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What We’re Reading

1

Recent Harris Williams Industry Content

“Accounting firms need capital to make efficiency-minded investments in robotic process automation and machine learning, as well as offshoring of their services in 
some cases, to counter that revenue loss, Koltin said. But many also want to diversify into advisory and consulting — which, once again, takes money.” 

Read the full article here.

Private Equity Eyes Accounting Firms Large and Small Journal of Accountancy

“Already, 24% of top-performing client advisory services (CAS) practices use AI, according to the 2022 CAS Benchmark Survey by CPA.com and the AICPA's Private 
Companies Practice Section (PCPS). That percentage will surely rise because AI technologies such as ChatGPT can help CPAs do more work more accurately with 
fewer people. This, in turn, can help the profession tackle pressing challenges related to production capacity, staffing shortages, and accountant burnout.” 

Read the full article here.

How Artificial Intelligence Can Help Save Accounting Journal of Accountancy

“Accounting trends are developments and reactions to changing landscapes, technology, and other market forces that shape the accounting profession as we 
know it today. How is the accounting industry changing? The change is rapid and driven largely by lightning-fast advances in technology. In many ways, the 
pandemic has accelerated that adoption. For example, wider adoption of cloud-based accounting software, as well as a move toward automation and artificial 
intelligence.” 

Read the full article here.

15 Accounting Trends to Pay Attention to in 2023 Oracle NetSuite

In this sector brief, we have included a collection of articles focused on trends around the office of the CFO (“OCFO”) and outsourced finance services.  Given 
the uptick in demand for accounting services coupled with advisory services, the use of ChatGPT, and the ongoing evolution of the OCFO, the OCFO and 
outsourced finance and accounting services sector continues to garner interest from investors across private equity and strategics alike.

“Business owners have a lot of important things to manage. Between overseeing team members, keeping customers happy, and trying to stay ahead of the 
competition, it’s no wonder that accounting is the last thing on many entrepreneurs’ minds. But as any business owner knows, neglecting your financial records is a 
recipe for disaster.” 

Read the full article here.

The Benefits of Outsourcing Accounting Services Cg

“A rise in private equity investors entering the accounting market is marking a new era for the profession. Is your firm an attractive investment target?” 

Read the full article here.

How to Attract Private Equity Investment to Your Firm Thomson Reuters

• Legal Sector: Four CEOs Discuss GenAI’s Impact

Link to Read

• HR & Employee Benefits: Building a Foundation for
Employee Well-Being

Link to Read

https://www.journalofaccountancy.com/issues/2023/feb/private-equity-eyes-accounting-firms-large-and-small.html
https://www.journalofaccountancy.com/news/2023/nov/how-artificial-intelligence-can-help-save-accounting.html
https://www.netsuite.com/portal/resource/articles/accounting/accounting-trends.shtml
https://www.cgteam.com/the-benefits-of-outsourcing-accounting-services/
https://tax.thomsonreuters.com/blog/how-to-attract-private-equity-investment-to-your-firm/
https://www.forbes.com/sites/rodberger/2023/03/14/accounting-industry-in-flux-as-demands-impact-talent-pool-and-professional-opportunities/?sh=2eb9a26b10a6
https://www.harriswilliams.com/our-insights/tech-legal-sector-four-ceos-discuss-genais-impact
https://www.harriswilliams.com/our-insights/bs-human-resources-employee-benefits-news-trends
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2) Comparable company sets listed on page 10

Indexed Stock Price Performance for the Period November 2018 – November 2023 Indexed Stock Price Performance for the Period November 2018 – November 2023

Professional and Tech-Enabled Services Public Company Performance and Trends1

Historical Stock Prices – Past 5 Years Historical Median TEV/LTM EBITDA Multiples – Past 5 Years

Representative Key Public Comparables2

2
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Indexed Stock Price Performance for the Period November 2018 – November 2023 Indexed Stock Price Performance for the Period November 2018 – November 2023

Professional and Tech-Enabled Services Public Company Operating and Valuation Metrics1

Public Company – Operating Metrics Public Company – Valuation Metrics

3

Human CapitalConsultingBusiness Process Outsourcing Insurance, Legal, and Risk Services

Median 3-Year Revenue CAGR (2020-2023) Median LTM Revenue Growth

Median 3-Year EBITDA Margin (2020-2023) Median LTM EBITDA Margin

12-Month Change in Stock Price Median TEV / 2023E EBITDA Multiple

Net Debt / LTM EBITDA

9.4%

6.2%

2.8%

5.1%

7.7%

13.9%

-2.9%

8.5%

-20.7%

17.9%

1.8%

22.1%

10.6x
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8.3x

17.4x

17.4%

11.8%

4.9%

25.1%

17.6%

11.6%

4.5%

27.8%

0.5x

1.7x

-0.1x

2.3x

1) S&P Cap IQ; data as of November 28, 2023
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Economic Trends 
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U.S. GDP Growth1 Consumer Confidence & Unemployment Rate2,3 Non-Farm Payrolls (1-Month Net Change)3

U.S. Initial Jobless Claims4 Consumer Price Index3 ISM Non-Manufacturing Index5

(In billions indexed to 2015 USD)

1) U.S. Bureau of Economic Analysis

2) The Conference Board

3) U.S. Bureau of Labor Statistics

4) U.S. Department of Labor

5) Institute for Supply Management
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M&A Market Trends
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2016

Professional and Tech-Enabled Services M&A Volume by Year1

OCFO and Outsourced Finance Services Transactions
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1) S&P Cap IQ; data as of November 28, 2023
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Recent Professional and Tech-Enabled Services Transactions Detail
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Date Target Business Description Acquirer(s)

11/20/2023 Buchbinder Tunick & Company Provider of consulting, taxation, audit and assurance, valuation, and litigation services Weaver

11/16/2023 Sevenich, Butler, Gerlach, & Brazil Ltd. Provider of tax and accounting services to individuals and businesses in Saint Paul, MN NEPSIS

11/14/2023 Spielman Koenigsberg & Parker Accounting/auditor EisnerAmper (Towerbrook)

11/13/2023 Szymkowiak & Associates / PEAR Consultants Provider of accounting and business advisory services / Provider of tax advisory services Cohen & Company

10/19/2023 PKF Mueller Provider of accounting and business advisory services Cherry Bekaert (Parthenon)

10/19/2023 Strothman & Company PSC Provider of tax, strategic, merger and acquisition, and capital advisory services LBMC Technology Solutions

9/30/2023 Baker Chapman & Bussey Provider of accountancy and taxation services TC Group

9/26/2023 Janover Provider of accounting and financial services Armanino

9/14/2023 Tax Guard Provider of tax compliance monitoring services Cogency Global (Bertram)

9/13/2023 Cordia Provider of accounting and consulting services Cherry Bekaert (Parthenon)

9/12/2023 Torrey Partners Provider of accounting and valuation services Stout (Audax)

9/12/2023 Durkin Group LLC Provider of financial due diligence, field examination, accounting, and auditing services Gordon Brothers Group

8/29/2023 Crowe Healthcare Consulting Provider of financial software and services to health systems TPG 

8/22/2023 PSTAX / S3TAX
Provider of VAT and employment tax consultancy services / Provider of accounting and 

taxation training services
Dains (Horizon Capital)

8/21/2023 SIB Holdings Provider of consulting services ProcureAmerica

8/15/2023 Market Street Partners Provider of accounting, tax, and consulting services Smith + Howard (Broad Sky)

8/10/2023 Mountjoy Chilton Medley LLP Provider of QofE reporting, due diligence, and investment banking advisory services Cherry Bekaert (Parthenon)

8/1/2023 PBMares and TMDG Offers a full range of financial and business advisory services WithumSmith + Brown

7/28/2023 Equiant Financial Services Provider of accounts receivables and portfolio management services Concord Servicing (Inverness Graham)

7/11/2023 Crawford Financial Consulting Provider of accounting, financial and economic consulting services B. Riley Financial

6/9/2023 Riveron Provider of management consulting services Kohlberg & Company
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Harris Williams Professional and Tech-Enabled Services Experience

Selected Transactions Harris Williams Transaction Spotlight

Buck is a trusted provider of HR, pensions and employee benefits-
related consulting, administration services, and technology to 
organizations in North America and the U.K. Headquartered in New 
York, NY, the firm offers its services to sectors like healthcare, analytics, 
consulting, information technology, and human resources.

Company Background

Transaction Overview

Harris Williams advised BCHR Holdings, L.P., dba Buck, a portfolio 
company of H.I.G. Capital, on its sale to Arthur J. Gallagher & Co.

7
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G L O B A L  I N V E S T M E N T  B A N K

Coverage Areas
› Professional & Tech-Enabled Services

› Commercial & Industrial Services

› IT Services

› Specialty Distribution

Professional & Tech-Enabled Services Coverage Areas
› Business Process Outsourcing

› Consulting

› Education & Training

› Engineering

› Compliance

› Financial Services

› Governance, Risk & Compliance

› Human Capital Management

› Information Technology

› eCommerce & Retail

› Insurance & Risk Management

› Legal Services

› Marketing & Information

› Workforce Solutions

Derek Lewis
Group Head

dlewis@harriswilliams.com

(804) 915-0118

Brian Lucas
Group Head

blucas@harriswilliams.com

(804) 887-6023

Anthony Basmajian
Managing Director

abasmajian@harriswilliams.com

(804) 887-6030

Pete Morgan
Director

pmorgan@harriswilliams.com

(804) 887-6170

Contact Us

Bryce Walker
Director

bwalker@harriswilliams.com

(804) 887-6154

8
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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+

9
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Sources & Disclaimers
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Sources

Public Comparable Companies:

BPO: Cognizant, Computershare, DXC, ExlService, Genpact, Tata Consultancy, TTEC, Wipro, and WNS

Consulting: Accenture, CBIZ, CRA International, FTI Consulting, Huron Consulting Group, ICF International, and Resources Connection

Human Capital: ASGN, Barrett Business Services, Hays, Heidrick & Struggles International, Insperity, Kelly Services, Kforce, Korn Ferry, ManpowerGroup, Randstad, Robert Half International, SThree, TrueBlue

IL&R Services (Insurance, Legal, and Risk): Aon, Arthur J. Gallagher & Co., Brown & Brown, Crawford & Company, Marsh & McLennan Companies, Willis Towers Watson

Harris Williams (“HW”) is a trade name under which Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co. Ltd., and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business. Harris Williams LLC is a registered 
broker-dealer and a member of FINRA/ SIPC. Harris Williams & Co. Ltd. is a private limited company incorporated under English law with company number 07078852 and its registered office at 13th floor, One Angel Court, London EC2R 7HJ, UK; it is authorized 
and regulated by the Financial Conduct Authority (the “FCA”). Harris Williams Private Capital Advisory Ltd. is an Appointed Representative of Mirabella Advisers LLP, which is authorised and regulated by the FCA (FCA number 606792). 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 and with VAT No. DE321666994. Harris Williams & Co. Corporate Finance Advisors GmbH’s registered address is 
Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email: hwgermany@harriswilliams.com); and its Geschäftsführer/Managing Director is Paul Poggi.

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.  

For documents that pertain to a transaction or potential transaction:
All documents and information HW provides to prospective investors are for information only and may be used solely to evaluate a potential transaction involving the Company. By accepting this document, you agree that, unless provided in a confidentiality 
agreement between you and HW or the Company or permitted by applicable law, you will: (i) not, and will not allow any person acting on your behalf to, disclose, reproduce, or distribute any of this document without the Company's prior written consent; (ii) 
keep, and cause anyone acting on your behalf to keep, confidential all non-public information in this document; (iii) use this document only for evaluating a potential transaction involving the Company; and (iv) upon request by HW or the Company, return all 
materials from the Company or HW and destroy all documents containing information from those materials.

Neither HW nor the Company, nor their respective affiliates, equity holders, directors, officers, managers, employees, contractors, advisors, representatives, or agents (the “Protected Persons”), represent or warrant as to the reasonableness or probability of any 
forward-looking statements made by any Protected Person. No potential investor should rely on them. To the greatest extent permitted by law, the Protected Persons shall have no liability for any information, opinions, or conclusions expressed herein, any 
forward-looking statements or assumptions on which they are based, or errors in or omissions from this document. 

Important Disclosures
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