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Provider of Early 
Learning Services and 
Childcare Centers 

has been 
acquired by

Provider of 
Performance Training 
Services and 
Educational Content for 
Athletes and 
Corporations

has been 
acquired by

• 35 professionals across Boston, San Francisco, and London

H A R R I S  W I L L I A M S  ( “ H W ” ) T E C H N O L O G Y ,  M E D I A  &  T E L E C O M  ( “ T M T ” )  G R O U P

• 370+ professionals across eight offices globally

• 170+ closed transactions in the last 24 months

• 100% of revenue from M&A advisory

• 10 industry groups

S E L E C T  R E C E N T  H W  E D U C A T I O N  T E C H N O L O G Y  A N D  S E R V I C E S  T R A N S A C T I O N S

Provider of K-12 Data 
Analytics, Learning 
Assessments, and 
Student Information 
Systems Softwarehas merged with

Provider of Wellness 
Coaching, Professional 
Certifications, and 
Software Solutions

has received an 
investment from

Provider of Workforce 
Management, Training, 
and Compliance 
Solutions for the 
Healthcare, Financial 
Services, and Real 
Estate Industries

has been 
acquired by

H O R I Z O N T A L  F O C U S  S E C T O R S

• Application Software

• Compliance Software

• CRM and Member Management Software

• Data and Analytics

• Human Capital Management

• Infrastructure and Security Software

• IT and Tech Enabled Services

• Managed Services, Hosting and Data Center Solutions

• Online Marketing, Data and Research 

V E R T I C A L  F O C U S  S E C T O R S

• Architecture, Engineering and Construction

• eCommerce and Retail Software

• Education Technology & Services

• Energy Technology

• Facilities and Real Estate Technology

• Financial Technology

• Government Technology

• Healthcare IT

• Industrial and Supply Chain Software

T Y L E R  D E W I N G
+1 617-654-2133

A N D Y  L E E D
+1 415-217-3420

D A N  L I N S A L A T A
+1 617-654-2122

S A M  H E N D L E R
+1 617-654-2117

P R I Y A N K A  N A I T H A N I
+1 617-654-2115

M I K E  W I L K I N S
+1 415-217-3411

E R I K  S Z Y N D L A R
+1 415-217-3418

T H I E R R Y  M O N J A U Z E
+44 20 7518 8901

B R I A N  T I T T E R I N G T O N
+1 415-217-3425

S C O T T  R E I N I G
+1 617-654-2113

Provider of Change 
Management Solutions 
for Corporations and 
Governmentshas received 

a majority
investment from

Provider of Career 
Development, Job 
Placement, and 
Learning Management 
Software for 
Professional and Trade 
Associations

has been 
acquired by

Provider of 
Environmental, Health, 
and Safety Compliance 
and Training Platform to 
Make Workplaces and 
Communities Safer

has been 
acquired by

Provider of Behavioral 
Management and 
Violence Prevention 
Training Services

has been 
acquired by

Provider of SaaS-Based 
Operator Qualification, 
Drug & Alcohol, Safety 
& Insurance, and 
Training Solutions

has been 
acquired by
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Select Market Participants

Key Trends(2)

PROFESSIONAL EDUCATION / TRAINING

Solutions focused on supporting the continuing 
education and regulatory and compliance 

requirements of corporations

CONTINUING EDUCATION
TRAINING / 
LICENSURE

SKILL 
DEVELOPMENT

HR AND TALENT 
MANAGEMENT

DISTANCE 
LEARNING

GOVERNANCE, RISK, AND 
COMPLIANCE

Professional Education / Training spend is 
expected to reach $113.8B across                            

the globe by 2022 

Corporations are investing in professional 
development as a way to attract and retain 

employees and optimize workforce 
productivity

Personalized learning continues to evolve 
with new methods of delivery, while 

certifications remain a way for individuals to 
differentiate in a competitive marketplace

Select Market Participants

Key Trends(1)

HIGHER EDUCATION

Solutions focused on serving the 
educational and administrative needs of 

higher education institutions

STUDENT INFORMATION 
SYSTEMS

CRM AND ENROLLMENT 
MANAGEMENT

LEARNING 
MANAGEMENT SYSTEMS

COMPETENCY-BASED 
LEARNING

FUNDRAISING AND 
ALUMNI MANAGEMENT

LEARNING ANALYTICS 
and ASSESSMENTS

Spending on Higher Education Technology 
in the United States is expected to increase 

to $29.8B by 2022

Higher Education institutions are broadening 
usage of mobile technology and software 
that enables data-driven decision-making                                                         

Retention and enrollment solutions are 
increasingly being sought out by universities 

as a means to better attract and retain 
student populations

Select Market Participants

K-12 EDUCATION

Solutions focused on serving the 
educational and administrative needs of 

K-12 schools and districts

STUDENT INFORMATION 
SYSTEMS

PERSONALIZED / 
ADAPTIVE LEARNING

LEARNING MANAGEMENT 
SYSTEMS

LEARNING ANALYTICS 
and ASSESSMENTS

OUTCOMES AND 
PERFORMANCE MANAGEMENT

TUTORING AND 
ADVANCEMENT

Key Trends(1)

K-12 Education Technology spending in 
the United States is expected to reach 

$21.1B by 2022

Districts and schools are increasingly 
leveraging data in order to drive and 
substantiate educational outcomes in 

accordance with federal/state mandates

Adoption of digital tools and 
assessments continue to accelerate as 
administrators are seeing pronounced 
impact on student performance and 

educators’ workflow efficiency

http://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwidk8n0oszMAhVTB44KHWUED38QjRwIBw&url=http://logok.org/pearson-logo/&bvm=bv.121421273,d.c2E&psig=AFQjCNGtptvxI_OMSsGZV77WQ8rU6-mIAg&ust=1462858530788503
https://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwii3uGy0MTMAhUOHI4KHVygDSMQjRwIBw&url=https://careers.blackboard.com/&bvm=bv.121421273,d.c2E&psig=AFQjCNFmB0qSYahov5uRD0jpg90US2cm2A&ust=1462595866597033
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H W  D E A L  C O N T A C T S

P R O F E S S I O N A L  
E D U C A T I O N  &  

C E R T I F I C A T I O N S

G O V E R N A N C E ,  R I S K ,  
A N D  C O M P L I A N C E

E D T E C H

HW’s TMT Group advised CPI, a portfolio company of FFL Partners, on its sale to Wendel.

a portfolio company of

has been acquired by

CPI is a premier provider of behavioral management and violence prevention training services.
The Company has trained over 10 million individuals in research-based best practices for responding 
to anxious, hostile, and violent behaviors in the workplace with safe and effective methods.

CPI is the global authority and gold standard in crisis prevention training and professional 
certifications. The Company has dedicated 40+ years to providing unique and proprietary training 
content, methodologies, and solutions proven to reduce violence and create safe workplace 
environments.

Wendel is one of Europe’s leading listed investment firms. Wendel plays an active role as a controlling 
or lead shareholder in its portfolio companies. The firm implements long-term development strategies, 
which involve boosting growth and margins of companies so as to enhance their leading market 
positions. 

T R A N S A C T I O N  O V E R V I E W

R E L E V A N T  S U B - S E C T O R S

Close Date: 12/23/19
EV: $910M

Mike Wilkins
Managing Director

mwilkins@harriswilliams.com
415-217-3411

Derek Lewis
Managing Director

dlewis@harriswilliams.com
804-915-0118

Andy Leed
Director

aleed@harriswilliams.com
415-217-3420

mailto:mwilkins@harriswilliams.com
mailto:dlewis@harriswilliams.com
mailto:aleed@harriswilliams.com
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K-12
Education

• Instructure is a provider of a cloud-based learning management system and employee development software for 
academic institutions and corporations

• Instructure’s Canvas and Bridge products are industry-leading gold standards in the global education market, 
serving over 30 million active users

• Thoma Bravo’s acquisition of Instructure will provide the necessary flexibility to continue to invest in innovative 
products and further expand internationally

EV: $2,022M

Rev: $0.2M EV / EBITDA: NP

EV / Rev: 8.2x

• Surgent CPE is a leading provider of comprehensive continuing professional education courses to finance and 
accounting professionals

• Surgent CPE provides nearly 1 million CPE credits annually to 10,000+ licensed accounting professionals with award-
winning exam preparation courses that enable pass rates well in excess of the national average

• The acquisition will allow Surgent CPE to leverage NexPhase’s wealth of experience scaling vertical software and 
services companies to further develop its healthcare vertical

EV: NP

Rev: NP EV / EBITDA: NP

EV / Rev: NP

Professional
Education

• Schoolzilla is a leading provider of a cloud-based data management and visualization platform designed to provide a 
hosted service that connects, cleans, and visualizes all of a school’s data sources

• Schoolzilla supports over 140 school systems in 31 states, helping school leaders succeed with accurate, timely, and 
visual data to better understand students’ needs, develop strategies, and monitor progress

• The acquisition of Schoolzilla complements Renaissance’s assessment, literacy, and math programs, allowing for more 
personalized learning experiences and accurate monitoring of student achievement

EV: NP

Rev: NP EV / EBITDA: NP

EV / Rev: NP

K-12
Education

• Liaison International is a leading provider of admissions management software intended to optimize admission and 
application processes

• Liaison International’s cloud-based recruiting and admissions solution helps institutions, schools, and program owners 
to evaluate, analyze, and benchmark applicant pools

• Post-acquisition, Meritage Group will help Liaison International expand its product offering, continue developing its 
foundational platform, and explore new verticals and markets

EV: $850M

Rev: NP EV / EBITDA: NP

EV / Rev: NP

Higher
Education

Professional
Education

• Linux Academy is a leading provider of a hands-on online training platform in Linux and cloud technologies that tests 
students in live server environments

• Learners have access to 200+ self-paced courses taught by industry experts with 1,000 hands-on labs to facilitate an 
active learning experience for real world application

• The combination of the beginner-friendly A Cloud Guru offering with the more advanced Linux Academy training programs 
will result in the leading content library of hands-on training for cloud computing, big data, and artificial intelligence

EV: NP

Rev: NP EV / EBITDA: NP

EV / Rev: NP
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Close  Da te Ta rge t Ac quire r EV ($ M)

Dec- 19 $910

Dec- 19 NA

Dec- 19 NA

Nov- 19 NA

Nov- 19 NA

Oct- 19 $100

Sep- 19 NA

Sep- 19 NA

Sep- 19 NA

Sep- 19 NA

Sep- 19 NA

Sep- 19 Confidential

Aug- 19 NA

Aug- 19 NA

Aug- 19 NA

Aug- 19 NA

Aug- 19 NA

Jul- 19 NA

Jul- 19 NA

Jul- 19 NA

$77.7 

$113.8 

2018 2022P

R E C E N T  S E C T O R  A C T I V I T Y ( 3 ) ( 4 )E X P A N S I V E ,  M U L T I - V E R T I C A L  M A R K E T

K E Y  M A R K E T  D R I V E R S

• Proliferation of eLearning across the 
enterprise

• Mandatory compliance and continuing 
education programs giving rise to 
attractive, repeat business models

• Availability of quality content continues 
to be a key pain point for highly 
regulated markets

• Companies are navigating 
increasingly complex regulatory 
environments with costly penalties 
for non-compliance

• Expansion of dynamic personalized 
learning methods such as 
gamification and micro-learning

xy3

PROFESSIONAL EDUCATION / TRAINING

GLOBAL PROFESSIONAL EDUCATION / TRAINING(2)

($ billions)

• The global Professional Education / Training market is expected to reach 
$113.8 billion by 2022, growing at a 10.0% CAGR

/ /
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R E P R E S E N T A T I V E  P R O V I D E R S

VERTICAL TRAINING SKILL DEVELOPMENT
TECHNICALY CENTRIC 

SOLUTION
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To receive the latest Education 
Technology market maps, please contact 
HW at TMT_Reader@harriswilliams.com
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Close  Da te Ta rge t Ac quire r EV ($ M)

Pending $850

Dec- 19 NA

Nov- 19 NA

Nov- 19 NA

Oct- 19 NA

Oct- 19 NA

Oct- 19 NA

Sep- 19 NA

Jul- 19 $56

Jun- 19 NA

May- 19 $750

May- 19 NA

May- 19 NA

Apr- 19 $130

Apr- 19 NA

Apr- 19 NA

Apr- 19 NA

Apr- 19 $1,700

Feb- 19 NA

Feb- 19 NA

$23.1 

$29.8 

2018 2022P

Software Hardware IT Services

K E Y  M A R K E T  D R I V E R S

• Growing acceptance that having a data-
driven information management 
strategy is now a necessity for all 
institutions

• Continued shift to digital content, 
assessments, and learning modalities

• Rising demand for personalized 
learning tailored to an individual’s 
needs

• IT driving department savings 
through automated administrative 
workflows and streamlined 
recruitment / enrollment 

• Further adoption of mobile 
technologies and blended learning

HIGHER EDUCATION

HIGHER EDUCATION TECHNOLOGY MARKET(1)

($ billions)

• The US continues to spend significantly on Higher Education 
technology, with the market expected to reach $29.8 billion by 2022

5.8%

0.3%

3.6%

CAGR
‘18-’22P

R E C E N T  S E C T O R  A C T I V I T Y ( 3 ) ( 4 )S P E N D I N G  L E V E L S  R E M A I N  S T R O N G
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R E P R E S E N T A T I V E  P R O V I D E R S

PERSONALIZING LEARNING

IMPROVING OPERATIONS

OPTIMIZING ADMINISTRATION

To receive the latest Education 
Technology market maps, please contact 
HW at TMT_Reader@harriswilliams.com
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K E Y  M A R K E T  D R I V E R S

• Increased emphasis on performance, 
reporting, and accountability 
underpinned by new legislation such as 
ESSA (Every Student Succeeds Act)

• Growing interest in data as a means to 
drive and substantiate student outcomes

• Greater usage of tools to drive 
engagement between parents, teachers, 
and administrators

• Consolidation of technology 
purchasing at the district level, with 
demand for solutions that address 
student, classroom, and administrator 
workflows

• Rising prominence of formative 
assessments coupled with data 
analytics that measure student 
mastery in order to support in-
progress development

K-12

K-12 EDUCATION TECHNOLOGY MARKET(1)

($ billions)

• The US continues to spend significantly on K-12 education technology, 
with the market expected to reach $21.1 billion by 2022P

9.4%

0.7%

6.1%

CAGR
‘18-’22P

$16.4

$21.1

2018 2022P

Software Hardware IT Services
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R E P R E S E N T A T I V E  P R O V I D E R S

PERSONALIZING LEARNING IMPROVING OPERATIONS

OPTIMIZING CONTENT

To receive the latest Education 
Technology market maps, please contact 
HW at TMT_Reader@harriswilliams.com
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–

PUBLIC COMPARABLES

As of December 31, 2019 ($ in millions)

E D U C A T I O N  T E C H N O L O G Y  P L A T F O R M S

D I V E R S I F I E D  E D U C A T I O N A L  C O N T E N T  A N D  P U B L I S H I N G

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

F O R  P R O F I T  E D U C A T I O N

Enterprise Market % of 52 1-Year Stock 3-Year Stock Revenue Growth LTM EBITDA Enterprise Value / Price / 

Company Ticker Value Capitalization Week High Performance Performance LTM 2020P Margin 'LTM Rev. '20P Rev. 'LTM EBITDA '20P EBITDA Earnings

RELX PLC REL $57,725 $48,740 94.0% 22.5% 41.1% 2.1% 3.9% 30.4% 5.9x 5.3x 19.3x 15.3x 24.7x

Thomson Reuters Corporation TSX:TRI 38,222 35,799 96.4% 48.2% 48.6% 8.6% 5.0% 17.6% 6.5x 6.2x 37.1x 25.6x 249.7x

Wolters Kluwer N.V. WKL 22,070 19,451 96.0% 23.4% 100.8% 2.8% 4.2% 27.3% 4.4x 4.1x 16.0x 14.8x 29.9x

Pearson plc LSE:PSON 8,771 6,571 61.8% (29.5%) (16.5%) (9.0%) 0.7% 14.2% 1.7x 1.7x 11.9x 9.0x 11.1x

John Wiley & Sons, Inc. JW.A 3,597 2,727 91.6% 3.3% (11.0%) 2.1% 3.3% 16.5% 2.0x 1.9x 11.9x 9.7x 19.0x

Houghton Mifflin Harcourt Company HMHC 1,378 777 58.7% (29.5%) (42.4%) 7.0% 2.2% NM 1.0x 1.0x NM 8.7x NM

Scholastic Corporation SCHL 1,162 1,331 84.0% (4.5%) (19.0%) (0.2%) 3.0% 4.6% 0.7x 0.7x 15.3x 8.5x 78.8x

Diversif ied Education Median $8,77 1 $6,57 1 91.6% 3.3% (11.0%) 2.1% 3.3% 17 .0% 2.0x 1.9x 15.6x 9.7x 27 .3x

TAL Education Group TAL $28,107 $28,522 98.3% 80.7% 312.3% 34.9% 26.9% 14.1% 9.5x 6.9x NM NM NM

Chegg, Inc. CHGG 4,698 4,586 78.6% 33.4% 413.7% 27.5% 27.4% 9.8% 12.3x 9.0x NM 38.4x NM

Cornerstone OnDemand, Inc. CSOD 3,553 3,555 93.4% 16.1% 38.4% 6.3% 14.1% 3.0% 6.3x 5.4x NM 27.9x NM

Pluralsight, Inc. PS 1,873 1,752 48.2% (26.9%) NM 39.2% 25.5% NM 6.3x 4.7x NM NM NM

2U, Inc. TWOU 1,681 1,523 29.8% (51.7%) (20.4%) 37.4% 27.2% NM 3.2x 2.3x NM NM NM

K12 Inc. LRN 682 797 54.4% (17.9%) 18.6% 8.6% 3.0% 5.9% 0.7x 0.6x 11.3x 5.4x 23.3x

HealthStream, Inc. HSTM 742 881 90.7% 12.6% 8.6% 10.7% (1.8%) 12.5% 3.0x 3.0x 23.6x 16.3x 64.8x

Rosetta Stone Inc. RST 408 436 67.5% 10.6% 103.6% 3.9% 8.0% 1.6% 2.3x 2.1x NM 66.1x NM

Tribal Group plc TRB 161 163 75.8% (15.6%) 14.7% (8.7%) 3.5% 10.3% 1.6x 1.4x 15.7x NM 27.0x

Education Technology Pla tforms Median $1,681 $1,523 75.8% 10 .6% 28.5% 10.7% 14.1% 9.8% 3.2x 3.0x 15.7x 27 .9x 27 .0x

Adtalem Global Education Inc. ATGE $2,347 $1,888 67.5% (26.1%) 12.1% 7.0% (3.9%) 19.7% 1.9x 2.1x 9.5x 8.6x 12.8x

Franklin Covey Co. FC 462 451 77.0% 44.3% 60.0% 6.7% 7.7% 7.1% 2.0x 1.9x 28.2x 21.4x NM

GP Strategies Corporation GPX 361 225 77.3% 4.9% (53.7%) 9.1% 5.5% 4.4% 0.6x 0.6x 14.6x 8.8x 36.6x

Wilmington plc WIL 332 287 90.5% 44.2% (2.1%) (2.8%) 3.1% 18.6% 2.1x 2.0x 11.5x 10.2x 19.6x

China Distance Education Holdings DL 271 271 88.7% 20.7% (27.6%) 27.1% 18.7% 14.1% 1.3x 1.0x 9.0x NA 12.7x

Professional Education Services Median $361 $287 77 .3% 20.7% (2.1%) 7 .0% 5.5% 14.1% 1.9x 1.9x 11.5x 9.5x 16.2x

Laureate Education, Inc. LAUR $5,696 $3,850 94.8% 15.6% NM (0.9%) 3.3% 15.5% 1.7x 1.7x 11.1x 8.7x NM

Grand Canyon Education, Inc. LOPE 4,730 4,579 72.2% (0.4%) 63.9% (20.9%) 10.1% 39.3% 6.4x 5.5x 16.2x 15.2x 17.9x

Strategic Education, Inc. STRA 3,091 3,413 83.7% 40.1% 97.1% 91.0% 4.7% 21.5% 3.2x 3.0x 14.8x 11.7x 46.4x

American Public Education, Inc. APEI 224 422 78.3% (3.8%) 11.6% (3.4%) 2.6% 13.6% 0.8x 0.8x 5.7x 6.2x 34.1x

For Prof it  Education Median $3,910 $3,631 81.0% 7 .6% 63.9% (2.1%) 4.0% 18.5% 2.4x 2.3x 12.9x 10 .2x 34.1x
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The information and views contained in this report were prepared by Harris Williams LLC (“Harris Williams”). It is not a research report, as such term is defined by applicable law and regulations, 
and is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any securities or financial instruments or to participate 
in any particular trading strategy. The information contained herein is believed by Harris Williams to be reliable but Harris Williams makes no representation as to the accuracy or completeness 
of such information. Harris Williams and/or its affiliates may be market makers or specialists in, act as advisers or lenders to, have positions in and effect transactions in securities of companies 
mentioned herein and also may provide, may have provided, or may seek to provide investment banking services for those companies. In addition, Harris Williams and/or its affiliates or their 
respective officers, directors and employees may hold long or short positions in the securities, options thereon or other related financial products of companies discussed herein. Opinions, 
estimates and projections in this report constitute Harris Williams’ judgment and are subject to change without notice. The securities and financial instruments discussed in this report may not 
be suitable for all investors and investors must make their own investment decisions using their own independent advisors as they believe necessary and based upon their specific financial 
situations and investment objectives. Also, past performance is not necessarily indicative of future results. No part of this material may be copied or duplicated in any form or by any means, or 
redistributed, without Harris Williams’ prior written consent.

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office 
at 5th Floor, 6 St. Andrew Street, London EC4A 3AE, UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is 
authorized and regulated by the Financial Conduct Authority. 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 Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). 
Geschäftsführer/Directors: Jeffery H. Perkins, 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.
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HARRIS WILLIAMS OFFICE LOCATIONS

Healthcare 
and Life Sciences Industrials

Energy, Power 
and Infrastructure

Industrials

Harris Williams has a broad range of industry expertise, which creates powerful opportunities. Our clients benefit from our deep-sector experience, integrated industry intelligence 
and collaboration across the firm, and our commitment to learning what makes them unique. For more information, visit our website at www.harriswilliams.com/industries. 

U N I T E D  S T A T E S E U R O P E

N E T W O R K  O F F I C E S

Beijing

Hong Kong

Mumbai

New Delhi

Shanghai

Aerospace, 
Defense and 
Government 

Services

Building Products 
and Materials

Business 
Services

Consumer Specialty 
Distribution

Technology, 
Media and Telecom

Transportation 
and Logistics

Boston
One International Place
Suite 2620
Boston, Massachusetts 02110
Phone: +1 (617) 482-7501

Cleveland
1900 East 9th Street
20th Floor
Cleveland, Ohio 44114
Phone: +1 (216) 689-2400

Minneapolis
222 South 9th Street
Suite 3350
Minneapolis, Minnesota 55402
Phone: +1 (612) 359-2700

Richmond (Headquarters)
1001 Haxall Point
9th Floor
Richmond, Virginia 23219
Phone: +1 (804) 648-0072

San Francisco
575 Market Street
31st Floor
San Francisco, California 94105
Phone: +1 (415) 288-4260

Washington, D.C. 
800 17th St. NW
2nd Floor
Washington, D.C. 20006
Phone: +1 202-207-2300

Frankfurt
Bockenheimer Landstrasse 33-35
60325 Frankfurt
Germany
Phone: +49 069 3650638 00

London
63 Brook Street
London W1K 4HS, England
Phone: +44 (0) 20 7518 8900


