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Technology Services Landscape

WHERE INVESTORS ARE FOCUSED IN IT SERVICES

Organic Growth

▪ The buy-and-build strategy has been successful, but has become more expensive

▪ Long-term track record of organic growth 

▪ Whitespace opportunities with long runways

Business Model

▪ Low deferability of services

▪ Non-discretionary / non-cyclical demand drivers

▪ National footprint with local presence

Financial Profile

▪ Margin stability

▪ Re-occurring revenue mix

Ability to Scale

▪ Sectors with room to consolidate

▪ Add-on acquisitions at reasonable prices

KEY IT SERVICES SUBSECTORS

MANAGED SERVICES

MANAGED SECURITY & COMPLIANCE

APPLICATION PARTNER ECOSYSTEMS

CLOUD PARTNER ECOSYSTEMS

DIGITAL TRANSFORMATION

DATA ANALYTICS

TO VIEW THE COMPLETE MARKET MAP, PLEASE 
CONTACT:

ITServicesInsights@harriswilliams.com

mailto:ITServicesInsights@harriswilliams.com
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What We’re Reading

“Being a government technology leader can often feel like a scene out of an action movie: flying at top speed between vertical cliffs, making quick 
decisions, and relying on technology to ‘see.’ The difference is that in place of a fighter jet, leaders are often piloting whole organizations, and instead 
of cliffs, any number of hazards could ‘crash’ technology projects.” Read the full article here.

Tech Takeoff: A Guide for Governments to Soar in Technology Transformation Deloitte

“The mainstream view is that new rules and regulations hinder revenues, but here’s the take of at least one-third of respondents: The guardrails 
regulators put up can give companies added confidence to explore, experiment, invent and compete.” Read the full article here.

The C-suite Playbook: Putting Security at the Epicenter of Innovation PwC

“Laws and policies establish minimum threshold requirements that businesses must meet. These rules can vary greatly in jurisdiction and in scope. Some—like New York City’s law governing the use of automated employment 
decision tools—center on a particular capability. Others have a broader impact. For example, the EU’s proposed AI Act covers all AI systems developed, deployed, or used within the EU, regardless of industry. Businesses must 
understand and track the emerging patchwork of regulations to ensure that they successfully navigate compliance.” Read the full article here.

A Guide to AI Governance for Business Leaders BCG
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“Stakeholders including customers, employees, shareholders, investors, regulators, and communities are keen to see organizations explore AI solutions in a responsible manner. They expect companies to invest in ensuring 
that their systems are secure, accurate, and unbiased and that they are used ethically and designed with potential future regulations and compliance requirements in mind. Of course, each organization will tune its 
commitments to its capabilities, potential exposures, and the specific requirements of its markets and location. Strategy and risk tolerance will determine which AI uses a company develops and, in turn, the investment needed 
and how much value they can be expected to generate.” Read the full article here.

Adapting Your Organization for Responsible AI Bain & Company

“The future of risk is shifting away from a regulatory-driven ‘protect agenda’ to one where organizations leverage risk to enable firmwide growth and 
optimization. That means becoming closer to the business and driving towards an environment with more proactive monitoring and automated 
controls to address risk events as close to real-time as possible. Boards and shareholders want the technology risk teams to be a strong partner to the 
business and want to leverage regulatory-focused investments to further business results.” Read the full article here.

Transforming Technology Risk KPMG

Recent Harris Williams Industry Content

Digital Transformation Driving M&A

Link to Read

“With 2024 on the horizon, federal agencies are on the cusp of a transformative era in which AI-powered automation and Generative AI are set to revolutionize compliance and public service delivery. The integration of AI with 
automation is a practical solution already being implemented across the public sector to enhance the efficiency and effectiveness of government operations.” Read the full article here.

Generative AI, Automation to Boost Delivery of Public Services Federal Times

Security, compliance, and generative AI continue to be key themes in the current market environment

https://www2.deloitte.com/us/en/insights/industry/public-sector/how-to-build-successful-government-technology-leadership.html
https://www.pwc.com/us/en/services/consulting/cybersecurity-risk-regulatory/library/global-digital-trust-insights.html
https://www.bcg.com/publications/2023/a-guide-to-mitigating-ai-risks
https://www.bain.com/insights/adapting-your-organization-for-responsible-ai/
https://kpmg.com/us/en/articles/2023/transforming-technology-risk.html
https://www.harriswilliams.com/our-insights/bs-tech-it-services-digital-transformation-driving-m-and-a
https://www.federaltimes.com/opinions/2024/01/05/generative-ai-automation-to-boost-delivery-of-public-services/
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CDI acquired by AHEAD on February 1, 2024

Target Investor

Onebridge acquired by Marlabs on January 9, 2024

Target Investor

Impact Analytics acquired by Sageview Capital, Vistara Growth on January 9, 2024

Target Investor

Datavail acquired by CIVC on January 16, 2024

Target Investor
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Select Recent IT Services Transactions

Siris Capital sells 50% stake in Constant Contact on February 15, 2024

Target Investor

Avenu acquired two companies between January 17 and February 12, 2024

Targets Investor

CBTS acquired by TowerBrook Capital Partners on February 6, 2024

Target Investor

NWN Carousel acquired by American Securities on February 5, 2024

Target Investor

Highstreet IT Solutions acquired by CIVC on February 15, 2024

Target Investor

VMD Corp acquired by Xcelerate Solutions on February 6, 2024

Target Investor
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IT Services & Consulting (U.S.) IT Services & Consulting (India) IT Services & Consulting (Europe) IT Services & Consulting (Japan) S&P 500

20.9%

32.8%

24.5%

Indexed Stock Price Performance for the Period February 2023 – February 2024

Global Public Company Performance

51. S&P Capital IQ as of February 21, 2024

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

17.9%

41.0%

IT Consulting – Last 12 Months1

IT Services & Consulting (India)

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

3.9x 19.0x 18.2x

IT Services & Consulting (Europe)

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

1.2x 12.7x 10.3x

IT Services & Consulting (Japan)

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

1.2x 9.4x 10.3x

IT Services & Consulting (U.S.)

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

1.9x 15.4x 12.3x



Technology Services | Q1 2024

60

80

100

120

140

160

180

200

220

Feb-23 Apr-23 May-23 Jun-23 Jul-23 Sep-23 Oct-23 Nov-23 Jan-24 Feb-24

Outsourced Software Development S&P 500

Key Public Comparables

Indexed Stock Price Performance for the Period February 2022 – February 2023 Indexed Stock Price Performance for the Period February 2022 – February 2023

Global Public Company Performance (Cont.)

Outsourced Software Development – Last 12 Months1 Managed Security & Compliance – Last 12 Months1
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Key Public Comparables

3.5%

24.4%

119.9%

24.4%

60

80

100

120

140

160

180

200

220

Feb-23 Apr-23 May-23 Jun-23 Jul-23 Sep-23 Oct-23 Nov-23 Jan-24 Feb-24

Managed Security & Compliance S&P 500

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

3.9x 22.8x 19.0x

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

7.0x 12.1x 22.2x

1. S&P Capital IQ as of February 21, 2024

2. Cisco announced on September 21, 2023 that it entered into an agreement to acquire Splunk for $28B.  It is expected to close Q3 2024.
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Indexed Stock Price Performance for the Period February 2022 – February 2023

Global Public Company Performance (Cont.)

Web Hosting – Last 12 Months1

Key Public Comparables

7

Indexed Stock Price Performance for the Period February 2022 – February 2023

Application Partners – Last 12 Months1

1. S&P Capital IQ as of February 21, 2024

Key Public Comparables

67.6%

24.5%

57.8%

24.5%

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

12.3x 31.1x 22.8x
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Application Partners S&P 500
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Web Hosting S&P 500

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

5.0x 15.9x 17.5x
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12.9x

17.0x

11.0x
8.5x

16.4x

39.6x 38.0x

28.4x

12.1x
15.9x

10.7x 9.3x

18.5x

22.9x

17.5x

22.1x

IT Services & Consulting
(U.S.)

IT Services & Consulting
(India)

IT Services & Consulting
(Europe)

IT Services & Consulting
(Japan)

Outsourced Software
Development

Managed Security &
Compliance

Web Hosting Application Partners

NTM February 2023 NTM February 2024

EBITDA Multiple Comparison Q4 2022 Annualized vs. Q4 2023 Annualized1
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Global Public Company Operating and Valuation Metrics

EBITDA Multiple Comparison NTM February 2023 vs. NTM February 20241

11.0x

17.2x

11.8x

8.3x

17.3x

34.4x

20.4x

31.2x

11.6x

18.6x

12.6x
9.9x

19.8x

24.5x 24.4x 23.7x

IT Services & Consulting
(U.S.)

IT Services & Consulting
(India)

IT Services & Consulting
(Europe)

IT Services & Consulting
(Japan)

Outsourced Software
Development

Managed Security &
Compliance

Web Hosting Application Partners

Q4 2022 Q4 2023

1. S&P Capital IQ as of February 21, 2024

2. Cisco announced on September 21, 2023 that it entered into an agreement to acquire Splunk for $28B.  It is expected to close Q3 2024.

2



Technology Services | Q1 2024

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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T e c h n o l o g y  S e r v i c e s

Harris Williams Technology Services Experience

Learn more about our experience advising 

premier Technology Services companies. 

Additional Contacts

Priyanka NaithaniAnthony Basmajian

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

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

Derek Lewis

Managing Director
Business Services
dlewis@harriswilliams.com
(804) 915-0118

Thierry Monjauze

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

Sylvain Noblet

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

John Chase

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

Katie Baskind

Business Development Manager
Business Services
kbaskind@harriswilliams.com
(804) 915-0121
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Global Public Market Operational and Valuation Metrics1

121. S&P Capital IQ as of February 21, 2024 ($ in millions)

Enterprise Market % of 52- 1-Year Stock 3-Year Stock 5-Year Stock 10-Year Stock Revenue Growth 2022 EBITDA Enterprise Value / 

Company Value Capitalization Week High Performance Performance Performance Performance 2023 2024P Margin ’23 Rev. ’24P Rev. '23 EBITDA '24P EBITDA

Accenture $223,031 $226,288 96.1% 34.1% 41.9% 126.2% 330.7% 3.5% 4.0% 17.5% 3.5x 3.3x 19.7x 17.9x

CDW $37,981 $32,330 97.5% 17.4% 50.1% 154.0% 879.1% (8.2%) 1.2% 9.2% 1.7x 1.7x 18.8x 16.8x

CGI $27,001 $25,621 96.1% 20.6% 45.3% 66.9% 239.6% 12.0% 1.8% 17.5% 2.5x 2.4x 14.1x 12.3x

Cognizant $37,272 $38,568 98.2% 19.8% 5.2% 8.6% 50.8% (0.4%) 0.8% 17.7% 1.9x 1.9x 10.9x 10.6x

DXC $7,669 $3,723 70.0% (27.8%) (21.1%) (69.2%) (67.3%) (6.6%) (4.0%) 3.4% 0.6x 0.6x 16.5x 3.8x

IBM $211,002 $164,428 91.3% 36.4% 51.0% 30.4% (1.7%) 1.1% 4.2% 22.3% 3.4x 3.3x 15.4x 13.3x

Rackspace $3,765 $416 61.5% (29.9%) (90.8%) NM NM (3.1%) (5.7%) 11.0% 1.2x 1.3x 11.3x 9.4x

IT Services & Consulting (U.S.) Median $37,272 $32,330 96.1% 19.8% 41.9% 48.6% 145.2% (0.4%) 1.2% 17.5% 1.9x 1.9x 15.4x 12.3x

HCL Technologies $51,314 $53,440 96.5% 48.0% 50.6% 166.7% 218.9% 5.9% 9.8% 20.6% 3.9x 3.6x 19.0x 17.3x

Infosys $81,146 $82,648 95.5% 4.8% 12.1% 93.8% 164.7% 3.4% 4.7% 22.9% 4.4x 4.2x 19.1x 18.2x

Tata Consultancy Services $169,991 $174,172 95.4% 15.6% 13.6% 79.0% 171.3% 9.5% 9.0% 25.7% 5.9x 5.4x 23.1x 22.1x

Tech Mahindra $13,429 $13,798 91.5% 14.2% 14.1% 35.6% 110.3% 10.3% 1.2% 14.1% 2.1x 2.0x 14.7x 21.4x

Wipro $30,347 $32,799 95.4% 29.3% 6.0% 59.3% 82.2% 2.3% 2.5% 18.2% 2.8x 2.7x 15.3x 14.9x

IT Services & Consulting (India) Median $51,314 $53,440 95.4% 15.6% 13.6% 79.0% 164.7% 5.9% 4.7% 20.6% 3.9x 3.6x 19.0x 18.2x

Alten $5,035 $5,134 85.3% (4.4%) 39.0% 45.8% 204.4% 8.1% 4.0% 9.7% 1.2x 1.1x 11.9x 9.2x

Atos $3,920 $261 13.8% (82.9%) (96.9%) (97.5%) (97.5%) 2.0% (6.6%) 6.9% 0.3x 0.3x 4.6x 3.2x

Bechtle $6,656 $6,303 91.5% 16.1% (25.1%) 75.9% 271.8% 3.4% 7.0% 7.0% 1.0x 0.9x 14.4x 11.4x

Capgemini $45,361 $40,240 98.0% 21.2% 38.5% 103.5% 205.9% 5.6% 0.5% 13.5% 1.8x 1.8x 13.5x 12.7x

Netcompany $2,525 $2,211 94.7% 14.6% (51.9%) 28.0% NM 13.2% 7.0% 11.8% 2.8x 2.6x 23.8x 15.5x

Softcat $3,506 $3,648 93.4% 22.7% (15.3%) 88.2% NM 5.5% 2.9% 14.6% 2.8x 2.7x 19.0x 17.3x

Sopra Steria $5,736 $4,616 94.2% 32.4% 31.9% 122.5% 81.1% 8.1% 13.5% 9.5% 1.0x 0.9x 10.3x 6.9x

TietoEVRY $3,792 $2,791 71.3% (26.4%) (27.6%) (18.1%) (6.5%) (3.0%) 4.8% 12.4% 1.2x 1.2x 10.1x 7.3x

IT Services & Consulting (Europe) Median $4,478 $4,132 92.4% 15.4% (20.2%) 60.9% 142.7% 5.5% 4.4% 10.7% 1.2x 1.1x 12.7x 10.3x

Fujitsu $28,306 $28,114 94.0% 16.1% 0.3% 122.0% 139.6% (5.4%) (1.6%) 8.8% 1.1x 1.1x 12.1x 10.3x

Hitachi $81,758 $76,818 99.8% 59.5% 80.6% 163.8% 109.8% (15.2%) (17.8%) 15.6% 1.2x 1.4x 7.4x 10.0x

NTT Data $40,453 $21,850 97.2% 11.5% 1.2% 42.5% 95.8% 28.2% (3.1%) 14.2% 1.3x 1.4x 9.4x 10.4x

IT Services & Consulting (Japan) Median $40,453 $28,114 97.2% 16.1% 1.2% 122.0% 109.8% (5.4%) (3.1%) 14.2% 1.2x 1.4x 9.4x 10.3x



Technology Services | Q1 2024

Global Public Market Operational and Valuation Metrics1
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’ ’

Enterprise Market % of 52- 1-Year Stock 3-Year Stock 5-Year Stock 10-Year Stock Revenue Growth 2022 EBITDA Enterprise Value / 

Company Value Capitalization Week High Performance Performance Performance Performance 2023 2024P Margin ’23 Rev. ’24P Rev. '23 EBITDA '24P EBITDA

1. S&P Capital IQ as of February 21, 2024 ($ in millions)

2. Cisco announced on September 21, 2023 that it entered into an agreement to acquire Splunk for $28B.  It is expected to close Q3 2024.

Endava $3,704 $3,825 79.8% (19.5%) (24.7%) 168.0% NM 6.1% (0.5%) 16.9% 3.9x 3.9x 22.8x 25.8x

EPAM Systems $15,318 $17,243 91.2% (7.5%) (20.5%) 91.6% 613.5% (2.8%) 3.2% 14.4% 3.3x 3.2x 22.7x 19.0x

Globant $9,345 $9,334 87.8% 32.5% (3.8%) 216.6% NM 0.0% 37.8% 16.4% 5.2x 3.8x 31.9x 18.5x

Outsourced Software Development Median $9,345 $9,334 87.8% (7.5%) (20.5%) 168.0% 613.5% 0.0% 3.2% 16.4% 3.9x 3.8x 22.8x 19.0x

CrowdStrike $67,869 $70,209 86.4% 160.0% 22.2% NM NM 39.9% 30.2% 0.2% 23.8x 18.3x 12,409.8x 87.7x

NortonLock $22,535 $13,725 88.4% 3.9% 5.3% (3.5%) 5.0% 22.0% 3.1% 49.0% 5.9x 5.8x 12.1x 10.0x

Qualys $5,413 $5,866 77.3% 35.3% 55.6% 89.1% 500.9% 13.2% 9.6% 34.3% 9.8x 8.9x 28.5x 21.3x

Rapid7 $3,976 $3,335 87.7% 12.9% (34.7%) 18.7% NM 13.5% 9.7% 2.4% 5.1x 4.7x 214.0x 22.2x

SecureWorks $562 $611 70.4% (8.1%) (55.2%) (65.5%) NM (17.6%) (11.1%) (25.8%) 1.4x 1.6x (5.6x) (18.7x)

Splunk2 $27,777 $26,205 100.0% 53.0% (8.4%) 17.4% 74.7% 20.5% 14.6% 5.9% 7.0x 6.1x 118.5x 26.0x

Tenable $5,410 $5,465 87.2% 8.8% 4.0% 60.0% NM 16.9% 13.0% (1.4%) 6.8x 6.0x (488.2x) 32.1x

Managed Security & Compliance Median $5,413 $5,866 87.2% 12.9% 4.0% 18.1% 74.7% 16.9% 9.7% 2.4% 6.8x 6.0x 28.5x 22.2x

GoDaddy $18,984 $15,576 96.4% 43.9% 29.6% 44.6% NM 4.0% 6.2% 19.3% 4.5x 4.2x 23.1x 14.5x

Shopify $93,407 $97,296 82.5% 82.5% (47.3%) 323.5% NM 26.1% 20.8% 4.7% 13.2x 11.0x 283.1x 71.4x

Tucows $699 $237 65.0% (26.6%) (74.1%) (71.1%) 60.7% 3.2% (100.0%) (3.3%) 2.1x NA (63.6x) NA

Ionos $4,468 $3,111 95.1% 27.4% NM NM NM 7.1% 12.3% 24.5% 3.0x 2.7x 12.3x 9.3x

Verisign $20,323 $19,452 83.9% (5.4%) (2.6%) 9.5% 250.6% 4.8% 6.1% 70.0% 13.6x 12.8x 19.5x 17.5x

Wix.com $7,558 $7,589 94.0% 64.2% (62.4%) 22.2% 352.4% 0.0% 26.1% (18.9%) 5.4x 4.3x (28.8x) 22.8x

Web Hosting Median $13,271 $11,583 89.0% 35.7% (47.3%) 22.2% 250.6% 4.4% 9.2% 12.0% 5.0x 4.3x 15.9x 17.5x

Adobe $239,649 $243,411 84.4% 55.3% 12.4% 108.9% 689.4% 10.2% 10.8% 37.4% 12.3x 11.1x 33.0x 22.3x

Altassian $52,581 $52,948 78.9% 23.6% (21.0%) 98.1% NM 22.4% 17.8% (3.1%) 13.5x 11.5x (437.9x) 56.5x

Microsoft $3,018,749 $2,988,373 95.6% 59.2% 66.9% 267.6% 958.9% 11.5% 14.3% 52.0% 13.3x 11.6x 25.5x 24.1x

Oracle $377,934 $297,323 84.8% 25.5% 76.9% 107.6% 183.9% 12.1% 7.5% 39.3% 7.3x 6.8x 18.6x 15.1x

Salesforce $276,372 $274,476 96.0% 75.4% 15.0% 77.6% 345.9% 12.1% 12.2% 25.0% 8.1x 7.3x 32.6x 23.2x

ServiceNow $147,532 $153,328 91.7% 73.2% 31.0% 225.2% 979.6% 23.8% 21.5% 14.8% 16.4x 13.5x 111.4x 38.5x

SAP $202,614 $204,282 96.7% 53.3% 38.7% 64.4% 122.2% 9.3% 6.3% 23.5% 5.9x 5.5x 25.0x 20.2x

Application Partners Median $239,649 $243,411 91.7% 55.3% 31.0% 107.6% 517.6% 12.1% 12.2% 25.0% 12.3x 11.1x 25.5x 23.2x
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Recent and Select IT Services Transactions Detail1

141. Mergermarket and various news sources

Announce Date Target / Issuer Acquirer Business Description

2/15/2024 Constant Contact Clearlake Capital Group U.S.-based provider of cloud-based marketing software

2/15/2024 Highstreet IT Solutions CIVC Partners U.S.-based provider of digital transformation services to educators and governments

2/13/2024 Juno Technologies Sigma Defense U.S.-based provider of IT engineering, systems integration, and technical support for the DoD

2/12/2024 Judicial Innovations Avenu Insights & Analytics U.S.-based provider of cloud-based payment and case management solutions

2/6/2024 CBTS TowerBrook Capital Partners U.S.-based provider of IT solutions and services

2/6/2024 VMD Corp Xcelerate Solutions U.S.-based provider of cybersecurity and critical infrastructure protection services

2/5/2024 NWN Carousel American Securities U.S.-based provider of cloud communications services and hybrid work solutions

2/2/2024 Data Tech Café The 20 MSP U.S.-based provider of managed IT services

2/1/2024 CDI AHEAD U.S.-based provider of multiplatform hybrid IT solutions

2/1/2024 Tenchi Security Accenture [NYSE:ACN] Brazil-based provider of cyber risk management

1/25/2024 Computer Transition Services Inc. (CTSI) New Charter Technologies U.S.-based provider of managed IT services

1/24/2024 Spalding Consulting Saalex U.S.-based provider of software development, IT, and engineering services

1/24/2024 Consortium Networks M|C Partners U.S.-based provider of cybersecurity risk, technology, and networking services

1/22/2024 evolv Consulting Interlock Equity U.S.-based provider of data-driven digital and business consulting services

1/22/2024 Giant Machines Deloitte U.S.-based provider of product design and development

1/22/2024 DominionTech VC3 U.S.-based provider of IT services

1/18/2024 Strategic Telecom Partners UPSTACK U.S.-based provider of IT infrastructure solutions

1/17/2024 Finvi's State and Local Government Division Avenu Insights & Analytics U.S.-based provider of court software

1/16/2024 Datavail CIVC Partners U.S.-based provided of managed IT services

1/15/2024 Lancom Technology Evergreen Services Group Australia-based provider of software development and managed services

1/12/2024 Horizon Telecom Momentum ECM Netherlands-based provider of next-generation managed services

1/11/2024 Navisite Accenture [NYSE:ACN] U.S.-based provider of digital transformation and managed services

TO DISCUSS PRECEDENT TRANSACTIONS, PLEASE 
CONTACT:

ITServicesInsights@harriswilliams.com

mailto:ITServicesInsights@harriswilliams.com
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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, U.K.; 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 authorized 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 cause 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.
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