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“An organization needs to determine the centralization level of its data architecture—the degree to which data management, integration, storage, and 
access are controlled centrally across the organization versus by individual business units… Within a hybrid data architecture, data and platforms are 
organized and rationalized by data domain with single golden sources and no duplication across data domains. This type of architecture is typically 
helpful in operations with rapidly updated data streams and clear alignment of processes within each business unit.” Read the full article here. 

Revisiting Data Architecture for Next-Gen Data Products McKinsey Digital

“Integration, workflow, and orchestration systems will need to work seamlessly with AI models to enable more complex automation workflows. 
Additionally, generative AI accelerates the need for modernizing enterprise architecture, such as adopting API-driven integrations and cloud-first 
infrastructure, to deploy generative AI solutions more effectively. Over time, workflow and orchestration systems could be powered or replaced by 
agentic AI that can act semi-autonomously, as that capability matures.” Read the full article here.

Updating Enterprise Technology to Scale to “AI Everywhere” Bain & Company

“Welcome to the world of hybrid infrastructure. As they grow, businesses that once managed data on-premises find it makes more sense to expand into the public cloud than to continue to buy and operate more hardware. 
The scalable and resilient nature of the public cloud, combined with its easier management and access to technology such as artificial intelligence (AI) platforms, delivers the agility businesses crave.” Read the full article here.

How Hybrid Cloud Ended the Infrastructure Debate for Good BizTech
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“… The tech giant sought out HashiCorp, IBM’s second-largest acquisition to date. HashiCorp is the market leader in helping companies get started in the cloud, and a lot of IBM customers were already using it, Thomas said. 
Managing multiple cloud platforms, plus data centers, has become more challenging for chief information officers as more applications, data, and generative AI-based tools come online. Automation of cloud management is 
critical for corporate information-technology departments...” Read the full article here.

IBM’s Bet on HashiCorp to Boost Cloud Management Offerings Wall Street Journal

“Although some gen AI computing can be done in the global cloud, some believe that other gen AI tasks should be performed locally, often via hybrid 
or private cloud models. This can fulfill national requirements for sovereign gen AI, with perceived benefits in areas like ‘security, performance, and 
fine-tuning with local language and cultural standards.’” Read the full article here.

Telecoms Tackle the Generative AI Data Center Market Deloitte

Recent Harris Williams Industry Content

Growing Opportunity in Regulated Markets

Link to Read

“To get on the right track, companies need to find leaders who are skilled in three major areas: governance and compliance, with a heavy focus on defensive activities (driven primarily by regulation and cyber risk); these types 
of leaders are found primarily in high-compliance industries, or those with high information value engineering and architecture, with a focus on technical design and looking at every problem as an engineering opportunity to 
automate, reuse, and scale business value, with a focus on generating revenue, growth, and efficiency from data; these leaders often work closely with the business.” Read the full article here.

Charting a Path to the Data- and AI-driven Enterprise of 2030 McKinsey & Company

Critical cloud transition and AI innovation have renewed the focus on hybrid cloud and network automation

What We’re Reading

https://www.mckinsey.com/capabilities/mckinsey-digital/our-insights/tech-forward/revisiting-data-architecture-for-next-gen-data-products
https://www.bain.com/insights/updating-enterprise-technology-to-scale-to-ai-everywhere-tech-report-2024/
https://biztechmagazine.com/article/2024/09/how-hybrid-cloud-ended-infrastructure-debate-good
https://www.wsj.com/articles/ibm-makes-6-4-billion-bet-on-hashicorp-to-boost-cloud-management-offerings-495a5095
https://www2.deloitte.com/us/en/insights/industry/technology/telcos-enter-generative-ai-data-center-market.html
https://www.harriswilliams.com/our-insights/tech-managed-compliance-m&a-trends-regulated-markets
https://www.mckinsey.com/capabilities/mckinsey-digital/our-insights/charting-a-path-to-the-data-and-ai-driven-enterprise-of-2030
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Select Recent IT Services Transactions1

1. Mergermarket and various news sources

IntelliBridge acquired by Agile Defense on January 7, 2025

Target Investor

TopBloc announced acquisition by ASGN on February 4, 2025

Target Investor

AST acquired by IBM on January 16, 2025

Target Investor

Thrive acquired by Berkshire Partners on January 14, 2025

Target Investor

Target Investor

360 Advanced acquired by Bregal Sagemount on January 7, 2025

Technology Management Concepts acquired by Haven Capital on January 30, 2025

Target Investor

Target Investor

Oddball acquired by Falfurrias Management Partners on January 8, 2025

Target Investor

Omega Systems acquired by Revelstoke Capital Partners on January 15, 2025

Strata Information Group acquired by Ridgemont Equity Partners on January 22, 2025

Target Investor

Target Investor

CompassMSP acquired by Agellus Capital on February 12, 2025
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Indexed Stock Price Performance for the Period February 2024 – February 2025

Global Public Company Performance

51. S&P Capital IQ as of February 25, 2025

Public Companies Included:
• U.S.: Accenture, CDW, CGI, Cognizant, DXC Technology, IBM, Rackspace

• Europe: Alten, Atos, Bechtle, Capgemini, Netcompany, Softcat, Sopra Steria, TietoEVRY

• India: HCL, Infosys, Tata Consultancy, Tech Mahindra, Wipro

• Japan: Fujitsu, Hitachi, NTT Data

IT Consulting – Last 12 Months1
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IT Services & Consulting (U.S.) IT Services & Consulting (India) IT Services & Consulting (Europe) IT Services & Consulting (Japan) S&P 500

IT Services & Consulting (U.S.)

EV/ EV/ EV/

2024 Rev. 2024 EBITDA 2025P EBITDA

1.8x 14.9x 13.0x

IT Services & Consulting (India)

EV/ EV/ EV/

2024 Rev. 2024 EBITDA 2025P EBITDA

3.5x 18.5x 18.0x

IT Services & Consulting (Japan)

EV/ EV/ EV/

2024 Rev. 2024 EBITDA 2025P EBITDA

1.6x 12.0x 12.2x

IT Services & Consulting (Europe)

EV/ EV/ EV/

2024 Rev. 2024 EBITDA 2025P EBITDA

0.9x 10.2x 8.0x
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Key Public Comparables

Indexed Stock Price Performance for the Period February 2024 – February 2025

Managed Security & Compliance – Last 12 Months1

16.7%
17.8%

Global Public Company Performance (Cont.)
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Indexed Stock Price Performance for the Period February 2024 – February 2025

Application Partners – Last 12 Months1

Key Public Comparables

16.7%

17.8%

1. S&P Capital IQ as of February 25, 2025

70

80

90

100

110

120

130

140

Feb-24 Apr-24 May-24 Jun-24 Aug-24 Sep-24 Oct-24 Dec-24 Jan-25 Feb-25

Managed Security & Compliance S&P 500

70

80

90

100

110

120

130

140

Feb-24 Apr-24 May-24 Jun-24 Aug-24 Sep-24 Oct-24 Dec-24 Jan-25 Feb-25

Application Partners S&P 500

EV/ EV/ EV/
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6.3x 27.2x 16.0x
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Indexed Stock Price Performance for the Period February 2024 – February 2025

Outsourced Software Development – Last 12 Months1

Key Public Comparables

(32.9%)

17.5%

Global Public Company Performance (Cont.)
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Indexed Stock Price Performance for the Period February 2024 – February 2025

Web Hosting – Last 12 Months1

Key Public Comparables

42.0%

17.5%

1. S&P Capital IQ as of February 25, 2025
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EBITDA Multiple Comparison LTM February 2024 vs. LTM February 20251
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Global Public Company Operating and Valuation Metrics

EBITDA Multiple Comparison NTM February 2024 vs. NTM February 20251

1. S&P Capital IQ as of February 25, 2025
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Harris Williams is a global investment bank specializing in M&A and private capital advisory 

services. Clients worldwide rely on us to help unlock value in their business and turn ambitious 

goals into reality. We approach every engagement with boundless collaboration, pooling 

expertise and relationships across industries, service offerings, and geographies.

G L O B A L  I N V E S T M E N T  B A N K

Proven Expertise Core Values That Drive SuccessDeep Industry Experience

Boston  |  Chicago  |  Cleveland  |  Frankfurt  |  London  |  Minneapolis  |  New York  |  Richmond  |  San Francisco  |  Washington, D.C.

Aerospace, Defense & 
Government Services Business Services

Consumer
Energy, Power & 

Infrastructure

Transportation &
LogisticsTechnology

Industrials
Healthcare &
Life Sciences

M E R G E R S  &  
A C Q U I S I T I O N S

P R I M A R Y  F U N D  
P L A C E M E N T

P R I V A T E  C A P I T A L  
S O L U T I O N S

Revenue from 
repeat clients75%
Managing Directors 
promoted from within87%
Year 
history30+
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T e c h n o l o g y  S e r v i c e s
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Additional Contacts

Sylvain Noblet

Director
Technology
snoblet@harriswilliams.com
+44 20 7518 8917 

John Chase

Vice President
Business Services
jchase@harriswilliams.com
(804) 763-9975

Michael Tuohey

Vice President
Business Services
mtuohey@harriswilliams.com
(804) 664-7906

Harris Williams Technology Services Experience
Learn more about our experience advising 

premier Technology Services companies. 

Anthony Basmajian

Managing Director
Business Services
abasmajian@harriswilliams.com
(804) 887-6030

Priyanka Naithani

Managing Director
Technology
pnaithani@harriswilliams.com
(617) 654-2115

Thierry Monjauze

Managing Director
Technology
tmonjauze@harriswilliams.com
+44 20 7518 8901

Derek Lewis

Managing Director
Business Services
dlewis@harriswilliams.com
(804) 915-0118
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Global Public Market Operational and Valuation Metrics1

121. S&P Capital IQ as of February 25, 2025 ($ in millions)

Enterprise Market % of 52- 1-Year Stock 3-Year Stock 5-Year Stock 10-Year Stock Revenue Growth 2024 EBITDA Enterprise Value / 

Company Value Capitalization Week High Performance Performance Performance Performance 2024 2025P Margin ’24 Rev. ’25P Rev. '24 EBITDA '25P EBITDA

Accenture $227,765 $227,018 91.1% (3.8%) 12.5% 84.1% 300.6% 2.7% 4.9% 17.1% 3.4x 3.3x 20.1x 17.2x

CDW $29,852 $24,190 69.3% (26.1%) 2.8% 45.9% 380.1% (1.8%) 3.0% 9.3% 1.4x 1.4x 15.3x 14.0x

CGI $26,543 $25,427 92.5% (2.4%) 37.9% 56.2% 163.1% (5.6%) 9.3% 17.8% 2.6x 2.4x 14.4x 11.9x

Cognizant $41,223 $41,963 93.4% 6.3% (3.6%) 31.6% 35.4% 2.0% 4.7% 17.8% 2.1x 2.0x 11.7x 10.8x

DXC $6,398 $3,358 74.7% (13.0%) (47.8%) (29.1%) (73.7%) (5.7%) (4.7%) 10.7% 0.5x 0.5x 4.6x 3.3x

IBM $282,218 $238,327 97.0% 38.8% 107.6% 81.9% 58.3% 1.2% 3.9% 19.1% 4.5x 4.3x 23.6x 16.5x

Rackspace $3,768 $591 75.7% 31.6% (76.8%) NM NM (6.3%) (3.1%) 7.3% 1.4x 1.4x 18.7x 14.1x

Ingram Micro Holding Corp $8,745 $5,293 87.7% NM NM NM NM (0.8%) 3.1% 2.4% 0.2x 0.2x 7.7x 6.3x

IT Services & Consulting (U.S.) Median $28,198 $24,809 89.4% (2.4%) 2.8% 51.1% 110.7% (1.3%) 3.5% 13.9% 1.8x 1.7x 14.9x 13.0x

HCL Technologies $48,438 $50,886 81.3% (6.6%) 24.8% 131.5% 134.4% 5.3% 3.8% 20.3% 3.5x 3.4x 17.3x 16.5x

Infosys $81,493 $84,034 88.1% 0.3% (10.1%) 82.5% 116.8% 3.0% 5.5% 23.1% 4.3x 4.0x 18.5x 18.0x

Tata Consultancy Services $145,102 $150,699 79.0% (14.8%) (11.1%) 38.7% 93.0% 2.7% 2.8% 26.1% 4.9x 4.8x 18.9x 18.5x

Tech Mahindra $15,751 $16,182 88.2% 14.7% (1.1%) 59.8% 64.0% (3.8%) 2.1% 8.6% 2.5x 2.5x 29.3x 19.6x

Wipro $30,766 $34,965 89.8% 3.4% (9.6%) 96.7% 66.3% (4.8%) 3.6% 18.9% 3.0x 2.9x 15.7x 14.8x

IT Services & Consulting (India) Median $48,438 $50,886 88.1% 0.3% (9.6%) 82.5% 93.0% 2.7% 3.6% 20.3% 3.5x 3.4x 18.5x 18.0x

Alten $3,445 $3,358 65.5% (36.3%) (37.6%) (14.2%) 119.0% (1.6%) 1.0% 8.9% 0.8x 0.8x 8.8x 6.9x

Atos $5,946 $583 0.1% (99.9%) (100.0%) (100.0%) (100.0%) (8.1%) (7.0%) 5.2% 0.5x 0.6x 10.6x 6.1x

Bechtle $4,782 $4,564 65.8% (31.5%) (28.5%) (23.6%) 165.8% 0.3% (3.2%) 6.7% 0.7x 0.7x 10.1x 9.1x

Capgemini $32,657 $28,385 69.9% (31.7%) (21.7%) 42.2% 109.6% (4.3%) (1.5%) 13.3% 1.4x 1.4x 10.3x 9.3x

Netcompany $2,253 $1,941 78.0% (5.3%) (33.7%) (16.9%) NM 0.7% 9.3% 13.5% 2.5x 2.3x 18.3x 12.5x

Softcat $3,781 $3,969 84.8% 4.5% (2.3%) 34.9% NM 5.9% 10.3% 16.3% 3.1x 2.8x 18.8x 16.9x

Sopra Steria $5,356 $3,701 72.6% (26.7%) 1.0% 9.8% 122.3% 1.5% (5.4%) 10.5% 0.8x 0.9x 7.8x 7.0x

TietoEVRY $3,211 $2,278 83.7% (19.5%) (31.9%) (30.8%) (28.7%) 1.1% (8.2%) 12.0% 1.0x 1.1x 8.4x 6.6x

IT Services & Consulting (Europe) Median $4,282 $3,529 71.3% (29.1%) (30.2%) (15.6%) 114.3% 0.5% (2.3%) 11.3% 0.9x 1.0x 10.2x 8.0x

Fujitsu $37,394 $35,392 92.3% 30.8% 36.9% 77.6% 225.2% (1.0%) (12.5%) 11.9% 1.4x 1.6x 12.0x 12.2x

Hitachi $122,201 $117,969 86.3% 50.3% 163.1% 252.9% 273.2% (8.3%) 6.7% 14.4% 1.9x 1.8x 13.0x 12.8x

NTT Data $49,367 $26,714 87.1% 20.4% 1.7% 49.8% 132.7% 4.6% 2.0% 15.4% 1.6x 1.5x 10.2x 10.5x

IT Services & Consulting (Japan) Median $49,367 $35,392 87.1% 30.8% 36.9% 77.6% 225.2% (1.0%) 2.0% 14.4% 1.6x 1.6x 12.0x 12.2x
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Global Public Market Operational and Valuation Metrics1
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1. S&P Capital IQ as of February 25, 2025 ($ in millions)

Enterprise Market % of 52- 1-Year Stock 3-Year Stock 5-Year Stock 10-Year Stock Revenue Growth 2024 EBITDA Enterprise Value / 

Company Value Capitalization Week High Performance Performance Performance Performance 2024 2025P Margin ’24 Rev. ’25P Rev. '24 EBITDA '25P EBITDA

Endava $1,646 $1,501 37.8% (62.1%) (80.9%) (49.6%) NM (2.5%) 10.5% 6.7% 1.7x 1.6x 26.0x 12.0x

EPAM Systems $10,817 $11,940 66.3% (30.3%) (45.0%) (3.0%) 263.0% (1.1%) 14.5% 14.2% 2.3x 2.0x 16.4x 12.4x

Globant $7,054 $6,731 65.5% (31.1%) (43.1%) 34.5% 945.6% 0.0% 28.7% 14.9% 3.4x 2.6x 22.6x 12.4x

Outsourced Software Development Median $7,054 $6,731 65.5% (31.1%) (45.0%) (3.0%) 604.3% (1.1%) 14.5% 14.2% 2.3x 2.0x 22.6x 12.4x

CrowdStrike $90,106 $93,537 83.4% 21.9% 108.9% 557.7% NM 31.4% 20.6% 3.7% 24.1x 20.0x 643.0x 89.2x

NortonLock $24,627 $16,979 86.9% 24.4% (3.2%) 44.0% 8.1% 3.1% 3.2% 56.6% 6.3x 6.1x 11.1x 10.6x

Qualys $4,303 $4,831 76.0% (19.0%) 7.8% 57.8% 177.2% 9.6% 7.2% 33.9% 7.1x 6.6x 20.9x 16.0x

Rapid7 $2,442 $1,945 51.8% (44.2%) (68.8%) (36.2%) NM 7.1% 4.0% 10.8% 2.9x 2.8x 27.2x 16.0x

Tenable Holdings $4,479 $4,634 77.0% (18.6%) (25.8%) 47.6% NM 12.7% 8.9% 3.8% 5.0x 4.6x 130.4x 19.3x

Managed Security & Compliance Median $4,479 $4,831 77.0% (18.6%) (3.2%) 47.6% 92.6% 9.6% 7.2% 10.8% 6.3x 6.1x 27.2x 16.0x

GoDaddy $27,604 $24,971 81.8% 53.7% 112.1% 143.6% NM 7.5% 7.5% 23.4% 6.0x 5.6x 25.8x 17.8x

Shopify $139,272 $143,660 85.8% 45.5% 63.9% 137.9% NM 25.8% 23.0% 14.4% 15.7x 12.8x 108.6x 68.9x

Tucows $794 $215 73.9% (4.4%) (70.9%) (61.2%) 4.3% 5.0% (100.0%) (1.5%) 2.2x NA (152.9x) NA

Ionos $4,738 $3,537 79.1% 12.1% NM NM NM 6.8% 4.6% 25.1% 2.8x 2.7x 11.2x 8.8x

Verisign $23,739 $22,538 99.7% 21.2% 11.2% 23.0% 269.9% 4.3% 4.2% 70.3% 15.2x 14.6x 21.7x 19.9x

Wix.com $11,008 $11,150 80.6% 48.4% 126.1% 49.0% 953.5% 0.0% 27.7% 2.1% 7.0x 5.5x 339.0x 22.5x

Web Hosting Median $17,373 $16,844 81.2% 33.4% 63.9% 49.0% 269.9% 5.9% 6.1% 18.9% 6.5x 5.6x 23.8x 19.9x

Adobe $191,186 $193,016 75.4% (19.9%) (4.8%) 27.5% 468.0% 10.8% 9.3% 39.1% 8.9x 8.1x 22.7x 16.4x

Altassian $73,251 $74,476 87.2% 39.0% (6.8%) 96.7% NM 23.2% 18.2% (1.0%) 15.3x 12.9x (1,592.9x) 56.2x

Microsoft $2,989,336 $2,957,982 85.0% (3.0%) 33.8% 136.7% 804.5% 15.0% 12.0% 54.3% 11.4x 10.2x 21.0x 19.7x

Oracle $560,122 $471,399 85.0% 50.5% 120.7% 230.7% 285.4% 6.4% 11.2% 40.7% 10.2x 9.2x 25.1x 18.4x

Salesforce $292,148 $292,727 82.9% 4.5% 47.0% 68.7% 386.5% 9.5% 8.5% 25.7% 7.9x 7.2x 30.6x 20.7x

ServiceNow $182,397 $189,992 77.0% 19.6% 59.0% 179.7% 1,067.0% 22.4% 18.8% 17.9% 16.6x 14.0x 93.0x 39.4x

SAP $333,343 $332,739 97.7% 55.8% 149.5% 124.6% 308.9% 7.6% 8.5% 25.8% 9.0x 8.3x 34.9x 26.6x

Application Partners Median $292,148 $292,727 85.0% 19.6% 47.0% 124.6% 427.2% 10.8% 11.2% 25.8% 10.2x 9.2x 25.1x 20.7x
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Recent and Select IT Services Transactions Detail1

141. Mergermarket and various news sources

Announce Date Target / Issuer Acquirer Business Description

2/12/2025 CompassMSP Agellus Capital U.S.-based provider of managed IT services

2/7/2025 Converge Technology Solutions HIG Capital Canada-based provider of IT and cloud solutions

2/6/2025 DMI Encora U.S.-based provider of digital transformation and managed mobility services to clients

2/4/2025 TopBloc ASGN Incorporated U.S.-based provider of Workday functional and integration support and expansion

1/30/2025 Technology Management Concepts Haven Capital Partners U.S.-based provider of IT services for business processes and digital transformation

1/28/2025 Kivu Consulting Quorum Cyber U.K.-based provider of digital forensics, cyber incident response, and business restoration

1/22/2025 BHA Technologies Strata Information Group (SIG) U.S.-based provider of technology consulting services tailored for higher education institutions

1/22/2025 Strata Information Group (SIG) Ridgemont Equity Partners U.S.-based provider of information technology services intended to serve education institutions

1/16/2025 Applications Software Technology (AST) IBM U.S.-based provider and developer of ERP software systems designed to serve the public sector

1/15/2025 Omega Systems Revelstoke Capital Partners U.S.-based provider of managed IT solutions, including cybersecurity and compliance

1/14/2025 Thrive Berkshire Partners U.S.-based provider of cybersecurity, cloud, and IT managed services

1/8/2025 Oddball Falfurrias Management Partners U.S.-based provides digital services that modernize government organizations

1/7/2025 360 Advanced Bregal Sagemount Basecamp U.S.-based provider of consulting on cybersecurity and compliance frameworks

1/7/2025 IntelliBridge Agile Defense U.S.-based provider of information technology services intended to serve government agencies

TO DISCUSS PRECENDENT TRANSACTIONS, PLEASE 
CONTACT:

ITServicesInsights@harriswilliams.com

mailto:ITServicesInsights@harriswilliams.com
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Ltd. is an Appointed Representative of Sturgeon Ventures, LLP, which is authorised and regulated by the Financial Conduct Authority number 452811. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register 
of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is 16th Floor, Marienturm, Taunusanlage 9-10 60329, Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). 
Geschäftsführer/Director: Paul Poggi, VAT No. DE321666994. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

HW is an affiliate of The PNC Financial Services Group, Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. PNC may have had, and may currently or in the future 
have, business with or ownership in the Company and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers, or suppliers. When HW is engaged to provide adviser services in a 
transaction, HW is acting only for its client in connection with the proposed transaction.

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document without contravention of any registration requirement or other 
legal restrictions in the jurisdictions in which they reside or in which they conduct business.

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. HW does not provide accounting, tax, investment, regulatory, or legal advice to anyone. This document 
is for discussion purposes only and is not a recommendation, offer, or solicitation for the purchase or sale of any security or an invitation or inducement to engage in any transaction or investment activity. HW obtained the information in this 
document from company and/or third‐party sources. HW has not independently verified such information and no obligation is undertaken to provide updated or additional information. No representation or warranty, expressed or implied, is made 
in relation to the fairness, accuracy, correctness, or completeness of the information, opinions, or conclusions expressed herein. All forward‐looking statements herein involve assumptions and elements of subjective judgment and analysis and are 
not facts. Nothing in this document guarantees future results or performance.

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional experience in matters relating to investments 
falling within Article 19(5) of the U.K. Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (c) high net worth entities and other persons to whom it may otherwise lawfully be communicated falling 
within Article 49(2)(a) and (d) of the Order; or (d) any other person to whom this document may otherwise lawfully be communicated or caused to be communicated (all such persons in (b) to (d) together being referred to as “Relevant Persons”). 
This document must not be acted on or relied on by persons who are not Relevant Persons. In the U.K., any investment or investment activity to which this document relates is only available to, and will be engaged with, relevant persons.
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