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HW TECHNOLOGY, MEDIA & TELECOM (“TMT”) GROUPHARRIS WILLIAMS (“HW”)

• 25+ years and more than 1,000 closed transactions 

• 350+ professionals across eight offices globally

• 170+ closed transactions in the last 24 months

• 35+ professionals across Boston, San Francisco, and London

FOCUSED ADVISORY SERVICES

• Mergers and acquisitions (M&A)

• Capital raises 

• Corporate divestitures

• Private equity fund advisory |  Sixpoint Partners

• IPO advisory | Solebury Capital

VERTICAL FOCUS SECTORS

• Architecture, Engineering, and Construction

• Education Technology and Services

• Energy Technology

• Facilities and Real Estate

• Financial Technology and Payments

• Government Technology

•

• Industrial and Supply Chain Technology

• eCommerce

• Retail Technology

HORIZONTAL FOCUS SECTORS

• Application Software

• Cloud Managed Services and Hosting Solutions

• Compliance Solutions

• CRM and Marketing Automation

• Human Capital Management

• Infrastructure and Security Software

• IT and Tech-Enabled Services

• Marketing, Research, and Insights Services

KEY THEMES

SaaS / Cloud Data & Analytics Digital Transformation A.I. / Machine Learning

CONSISTENT RECOGNITION FOR QUALITY

SELECT HW 
HCIT 

EXPERIENCE

Sam Hendler
Managing Director

shendler@harriswilliams.com
Office: (617) 654-2117

Ryan Costa
Vice President

rcosta@harriswilliams.com
Office: (617) 654-2120

Dan Linsalata
Director

dlinsalata@harriswilliams.com
Office: (617) 654-2122
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LATEST HW MARKET INSIGHTS

For access to HW’s latest insight and perspective, 
email us at insights@harriswilliams.com or visit 
www.harriswilliams.com/news-insights

M&A Learnings from 
Past Economic 
Disruptions

COVID-19 and M&A: 
Insights from Asia

Recent Publications:

For access to HW’s TMT content, email us at 
TMT_HCIT@harriswilliams.com

Deep Sector Expertise Across Key TMT Focus Areas

• Architecture, Engineering, and Construction

• Education and Training

• Financial Technology and Payments

• Healthcare IT

• Industrial and Supply Chain Technology

• …and more

Financial Sponsor Sentiment

• Private equity firms have been focused on helping portfolio companies meet near-
term operational needs and assess medium- to long-term impact on their businesses

• Despite economic uncertainty, financial sponsors have record levels of capital to 
deploy and many are communicating that they are “open for business,” while 
acknowledging high-quality deal flow will be slow

Economic Outlook

• Volatility in the public markets will likely remain as investors, businesses, and policy-
markers evaluate rapidly evolving COVID-19 developments

• Economists and industry analysts expect a meaningful decline in GDP in Q2 and Q3, 
though they debate the shape and timing of the recovery

Debt Markets

• In contrast to the first half of Q1, debt markets have shifted to a risk-off mentality

• Concerns over liquidity and funding availability contribute to uncertainty regarding the 
duration of COVID-19 effects on the debt markets

M&A Valuations

• M&A activity has slowed, with several sale processes entering a hold pattern until 
market conditions improve

• Companies that prove their ability to weather the current circumstances will receive 
significant interest and garner premium valuations

CURRENT MARKET OBSERVATIONS

Strategic Buyer Sentiment

• Strategic acquirers have prioritized internal operations to ensure business continuity 
amid remote work arrangements and to minimize the long-term effects of COVID-19

• As capital markets stabilize, companies with strong liquidity positions will be well-
positioned to pursue acquisitions that accelerate growth

mailto:insights@harriswilliams.com
https://www.harriswilliams.com/news-insights
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H E A L T H C A R E  I T  M A R K E T  C O M M E N T A R Y

Select Market Participants

 Member Onboarding / Portals

 Patient Outreach & Campaigns

 Patient Engagement / 
Education

 Digital Wellness Tools 

 Benefits & Consumer-Directed 
Healthcare Tools

 Information Tools & Online 
Media

Select Market Participants

 Operational Efficiency

 Inpatient – Clinical 

 Outpatient – Clinical

 Post-Acute – Clinical 

Select Market Participants

 Development

 Trials

 Commercialization

 Adherence

 Regulatory

Select Market Participants

 Charge Capture & Coding

 Claims Management

 Adjudication / Appeal / Review

 Payment Processing

 Patient Collection

 Other RCM Tools

 Regulatory & Analytics

Select Market Participants

 PHM Informatics

 Data Aggregation & 
Normalization

 Privacy / Security

 Information Sharing / 
Interoperability

 Population Analytics

 Care Coordination

• The current COVID-19 pandemic has highlighted the importance of patient access and telehealth tools, as doctors work to continue treating patients while 
maintaining social distancing standards 

• Recent operational and clinical challenges in the response to COVID-19 have highlighted fundamental inadequacies that require next-generation 
technology solutions throughout the healthcare ecosystem

• Increasingly complex reimbursement arrangements in the face of rising healthcare costs are supporting strong payer interest in specialized cost 
containment and payment integrity solutions 

• The ongoing transition to, and adoption of, value-based reimbursement models has highlighted an urgent need for cost control for provider organizations, 
underpinning demand for operational optimization tools across a number of categories

• The consumerization of healthcare and heightened consumer expectations of the “shopping” experience continue to put pressure on healthcare 
organizations to adopt patient engagement and retention solutions

http://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjjy_Sw4vPJAhVGB44KHcRGDpIQjRwIBw&url=http://thestarrconspiracy.com/&psig=AFQjCNH4nM6Ctw8_DENd1hhO9SFc0ua4Dw&ust=1451021456583161
https://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi7jeP_9vHJAhUGCY4KHb3yCToQjRwIBw&url=https://theunbiasedblog.wordpress.com/2013/05/20/see-what-light-can-do-philips-india-showcases-home-decorative-lightning/&psig=AFQjCNHYyfFv55VjYEBhswdvE_5YTLPr2Q&ust=1450958195718376
http://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjvtaiwo_HJAhWMG44KHdsCCUcQjRwIBw&url=http://federal.hms.com/about-us/&bvm=bv.110151844,d.c2E&psig=AFQjCNG0X_h7wSiOiaSKYm7PDAVmMml2dg&ust=1450935789996415
http://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiE2JOu4_HJAhXMGI4KHXn7CE0QjRwIBw&url=http://payspan.com/&psig=AFQjCNFyP_cBP9B25-AUN3Qb_SrJ15KBhw&ust=1450953011780984
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 Providers are adopting patient experience platforms that drive engagement across the continuum, provide care givers with a holistic 
view of the patient, and improve RCM operations through proactive confirmation of insurance and billing information

 Patient engagement vendors, whether they sell to providers or payers, are thinking strategically about how to leverage the "channel" to 
the patient to amplify clinical impact by delivering content that enables patients to play an active role in their own healthcare

 With nearly 50% of physicians employed by provider organizations, efficient credentialing, onboarding, and continuous monitoring are 
becoming an acute revenue and compliance challenge, leading to a surging demand for comprehensive healthcare specific workforce 
management and human capital management solutions

 The ongoing transition to value-based care has increased pressure on hospital and health systems' margins, driving organizations to 
invest in cost-control solutions, primarily focused on procured goods and services, consumables, and third party services

 Social distancing requirements and changes to reimbursement rates as a result of the spread of COVID-19 have rapidly accelerated the 
adoption of telehealth solutions by providers and payors across specialties 

 The pharmacy is playing an increasing role in actively managing patient care: the average patient sees their pharmacist 9x as often as 
they visit their physician

 While patient-pay modules had historically driven limited value for providers as standalone solutions, their deeper integration into both 
the episode of care and the broader RCM ecosystem is driving both provider adoption and accelerated investment interest

 The market is continuing the trend of investment in, and provider adoption of, tools for management of complex claims (e.g., workers' 
comp, car accidents) and AI-enabled charge-capture and billing solutions

 The convergence of clinical and commercial objectives and the paradigm shift towards specialty drugs with narrow patient populations 
has given rise to critical challenges around market access, go-to-market strategy, and clinical trial enrollment

 The prevention of unnecessary treatment and medication adherence has been helped by increased patient / physician interaction and 
shared institutional knowledge

 Lack of interoperability across EMRs and other clinical systems remains a fundamental barrier to aggregating patient data into a single, 
uniform source of truth, though recent CMS rules will likely set the process in motion over several years

 The rapid rise of Medicare Advantage plans and commercial, value-based arrangements underpins demand for sophisticated care 
management solutions that can deliver a holistic view of the patient or member and rapidly close gaps in care
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• The global COVID-19 pandemic represents a pivotal moment for healthcare technology as hospital, provider, patient, and government behavior changes 
dramatically, with significant short- and long-term ramifications

The outbreak of COVID-19 has led to unprecedented levels of
telehealth adoption by providers and patients as shelter in
place restrictions become ubiquitous across the country.
Reimbursement changes have brought telehealth payments
more closely in line with in-person visits. Going forward, it will
be important for private insurers to maintain these payments to
incentivize doctors to offer these virtual services.

Telehealth

-48%

-30% -30%

-22% -20%
-14% -13%

Y E A R - T O - D A T E  P U B L I C  E Q U I T Y  P E R F O R M A N C E

Consumer Pharma
SCM / 

Performance
EMR Other Euro Payer

S&P Index

WEAKEST PERFORMERS (YTD)

7.4%
Tabula Rasa is providing testing kits and remote 
monitoring systems to elderly COVID-19 patients, one 
of the most vulnerable populations

Specialty EMRs and practice management vendors, particularly
those with a revenue cycle services and/or payment
processing offering, will see a steep, near-term decline in
revenues and profitability as many outpatient clinics for non-
emergent cases are closed.

Specialty EMRs and Practice Management

Near-term new trial activity will see a reduction as CRO access
to patients is limited and sites are closed. CROs are now
running decentralized, virtual trial sites aided by the use of
telehealth and remote monitoring tools to keep trials
progressing. With hospitals and clinics closed to sales reps,
limited access to HCPs is expected to slow pharma sales and
commercial investment in the near-term.

Pharma and Clinical Trials

Patient safety and clinical surveillance tools are providing
providers and administrators with the tools to manage patient
and staff activity in their hospitals in real time. Providing
stakeholders with the ability to monitor and assess both patient
and provider interactions will enable hospitals to more
effectively manage outbreaks.

Patient Safety

The COVID-19 outbreak has exposed the integrity of medical
supply chains as a weakness within the healthcare system.
Impacts on supply chains have stressed hospitals’ ability to
replace vital supplies as a reliance on single vendors has led to
a shortage of critical medications, PPE, and equipment.

Supply Chain
STRONGEST PERFORMERS (YTD)

11.2%
Veeva has offered its CRM tool to new customers for 
free, resulting in nearly 10x usage over the previous 
period

(59.4%)

Disruptions to the Q1 and Q2 selling season for the 
Employer segment has cast doubt on BNFT's ability to 
meet 2020 projections, while talks of a failed sale 
process has added downward pressure

(50.1%)
Business travel restrictions coupled with historically 
low oil prices are having a profound impact on future 
earnings

Clinical & 
Admin.

Pharma

Consumer

Consumer

(48%)

(30%) (30%)

(22%) (20%)
(14%) (13%)
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Enterprise Value / 

LTM Rev. LTM EBITDA 2020P EBITDA

3.0x 18.8x 11.2xAs of 3/31

3.8x 21.8x 13.3xAs of 2/14

As of March 31, 2020

(Median)

(Median)

(Median)

(Median)

(Median)

Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20

Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20

Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20

Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20

Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20

Enterprise Value / 

LTM Rev. LTM EBITDA 2020P EBITDA

4.5x 17.9x 13.6xAs of 3/31

5.3x 21.0x 15.3xAs of 2/14

Enterprise Value / 

LTM Rev. LTM EBITDA 2020P EBITDA

3.0x 17.7x 13.7xAs of 3/31

2.9x 17.0x 13.9xAs of 2/14

Enterprise Value / 

LTM Rev. LTM EBITDA 2020P EBITDA

2.8x 20.9x 17.8xAs of 3/31

4.8x 30.4x 24.5xAs of 2/14

Enterprise Value / 

LTM Rev. LTM EBITDA 2020P EBITDA

2.7x 14.4x 11.6xAs of 3/31

4.5x 22.8x 14.8xAs of 2/14
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VALUATION AND OPERATING METRICS1

As of March 31, 2020 ($ in millions, excl. stock price)

C L I N I C A L  /  A D M I N I S T R A T I V E

P A Y E R - F O C U S E D

P H A R M A

C O N S U M E R  H E A L T H C A R E

E U R O - H C I T
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• Decision Resources Group (“DRG”) is a provider of a portfolio of data-driven software solutions designed for life sciences, medical 
device, payer, and provider organizations to make commercialization decisions

• The Company's commercialization workflow solutions are used by over 1,200 global customers, including all of the top 50 life sciences 
companies, to understand the patient and market landscape through solutions for forecasting, treatment analysis, and new product
and strategy development

• The acquisition of DRG expands Clarivate’s life sciences portfolio, by offering customers solutions across the life sciences value chain 
and enabling customers to accelerate innovation and improve patient outcomes through improved commercialization decision making

: 
$950M

: 
$207M

: 
4.6x

: 
20.0x

• The StayWell Company is a provider of employee and patient engagement and empowerment solutions, designed to improve health 
outcomes through behavior change programs

• The Company’s platform provides engagement solutions for more than four million employees, 1,500+ health systems, and eight of the 
10 largest healthcare payers in the U.S.

• The combined scale and experience of WebMD and StayWell brings evidence-based health behavior change to a larger pool of 
employees and patients

: 
Non-Public

: 
Non-Public

: 
Non-Public

: 
Non-Public

• InTouch Health is a provider of enterprise telehealth solutions for hospitals and health systems

• The Company offers virtual care solutions for over 40 clinical use cases that are used by 450 partner hospitals, representing 3,600 
sites of care globally

• The combination of InTouch and Teladoc will create a global leader in telehealth solutions with a single, unified platform designed for 
the full range of acuity and across care settings 

: 
$600M

: 
Non-Public

: 
Non-Public

: 
Non-Public

• SCI Solutions is a provider of patient access, intake, and scheduling software for providers across outpatient clinical settings

• The Company’s cloud-based, EHR agnostic “digital front door” care coordination solutions for intake, scheduling, and referral 
management are currently in use across 1,200+ care sites by 40 million patients annually 

• The acquisition comes after a multi-year partnership between R1 and SCI, with SCI’s products increasing scheduling efficiency and 
convenience in the revenue cycle workflow for healthcare providers and patients

: 
$200M

: 
Non-Public

: 
Non-Public

: 
Non-Public

• SmartLinx is a provider of workforce management and human capital management software for skilled nursing, senior living and 
post-acute care providers 

• The Company’s software suite helps hundreds of senior living and post-acute providers promote high quality care efficiently and 
effectively through proactive workforce management

• The partnership with Marlin Equity will enable SmartLinx to further expand and differentiate its solution suite across the post-acute 
care continuum, and best address clients’ needs around scheduling, staffing, and human capital

: 
Non-Public

: 
Non-Public

: 
Non-Public

: 
Non-Public
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Healthcare Dive

Even with billions in new funding through the Senate emergency package, hospitals are still projected to lose more than $1,000 per COVID-19 patient. The typical process 
of relying on elective procedures to offset unprofitable treatment has been forced aside, leaving health systems to take a major financial hit. With the vast majority of 
hospitals losing thousands per case, and reported cases continuing to increase with further access to testing, hospitals have begun lobbying Congress for additional 
financial relief.
Read the full article here.

March 25, 2020

EVEN WITH BILLIONS FROM CONGRESS, HOSPITALS SET TO LOSE OVER $1K PER COVID-19 CASE

Kaiser Health News

Receiving healthcare services by phone or video conference has been around for several decades, but the outbreak of coronavirus has led to unprecedented levels of 
telemedicine usage. Many individuals are using virtual care services for the first time, allowing them to practice social distancing while reducing further spread of the 
disease. Governments and private insurers have also increased the payment for telemedicine visits to bring them on par with in-person visits, as historically insurers paid 
less than half the prevailing fee, dissuading doctors from offering and utilizing the virtual service.
Read the full article here.

TELEMEDICINE SURGES, FUELED BY CORONAVIRUS FEARS AND SHIFT IN PAYMENT RULES
March 27, 2020

Healthcare IT News

Amidst the global COVID-19 pandemic, while healthcare organizations are ramping up their efforts to treat COVID-19 patients, healthcare IT vendors are looking to 
provide tools to manage cases, analyze data, and assess patients remotely. Large vendors, such as Allscripts, athenahealth, Cerner, and Epic, have been actively 
augmenting their systems to give users more tools to cope with the crisis. One tool that Allscripts is putting at the forefront is Virtual Triage, which serves as a “digital front 
door” that enables healthcare organizations to virtually identify, manage, and triage high-risk patients without requiring them to come to a physical facility. 
Read the full article here.

HOW EHR VENDORS ARE ARMING PROVIDERS TO HANDLE COVID-19
March 20, 2020

Life Science Leader

Increased adoption of AI and machine learning across the healthcare continuum has led to better outcomes and increased efficiencies. Recent developments in 
emerging AI technologies have shown improved diagnostic accuracy and efficiency, enhanced accuracy to predict illnesses, increased automation of routine healthcare 
tasks, and more refined processes. While AI offers an enormous benefit to all stakeholders within the healthcare system, it also carries an inescapable burden of risk and 
errors, such as misread radiological scans, incorrect drug event predictions, or inappropriate treatment recommendations. 
Read the full article here.

February 28, 2020

THE INEVITABLE COLLISION OF AI HEALTHCARE TECHNOLOGIES AND PRODUCT LIABILITY

AMA Association

Adoption of digital health tools amongst physicians has consistently increased since 2016, when they began emerging as a resource for clinical practice. This increased 
use of digital tools will have a positive impact on patient outcomes, and will increase performance expectations across physicians and practices. Key areas of adoption 
include telehealth and virtual visits, remote monitoring, clinical decision support, patient engagement, workflow enhancement, and consumer access to clinical data.
Read the full article here.

DIGITAL HEALTH TOOLS GAIN MOMENTUM AMONG PHYSICIANS
February 6, 2020

https://www.healthcaredive.com/news/even-with-billions-from-congress-hospitals-set-to-lose-over-1k-per-covid-/574791/
https://khn.org/news/telemedicine-surges-fueled-by-coronavirus-fears-and-shift-in-payment-rules/
https://www.healthcareitnews.com/news/how-ehr-vendors-are-arming-providers-handle-covid-19
https://www.lifescienceleader.com/doc/the-inevitable-collision-of-ai-healthcare-technologies-and-product-liability-0001
https://www.ama-assn.org/press-center/press-releases/digital-health-tools-gain-momentum-among-physicians
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SELECT RECENT M&A TRANSACTIONS1
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SELECT RECENT M&A TRANSACTIONS1

HW Confidential

HW Confidential

HW Confidential
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SELECT RECENT PRIVATE PLACEMENT TRANSACTIONS2
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I N P A T I E N T  &  C L I N I C A L

T O  V I E W  F U L L  M A R K E T  M A P  P L E A S E  
C O N T A C T :

* T M T _ H C I T @ H A R R I S W I L L I A M S . C O M

mailto:*TMT_HCIT@harriswilliams.com
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majority investment from

acquired by

acquired by

acquired by

acquired by acquired by acquired by acquired bymajority investment fromacquired bygrowth Investment frommajority investment fromacquiredacquired byinvestment fromacquired byacquiredacquired by

acquired by acquired byacquired by acquired byacquired byacquired byacquired byacquired byrecapitalized byacquired by

B2C

acquired byacquiredacquired byrecapitalized by

acquired byacquired by acquired by acquired by

&

investment from investment frommerged withacquired acquired byacquired bymajority investment from
invested in

a wholly-owned affiliate of

acquired by

&

acquired

minority investment from acquired by acquired byacquired bymerged withacquired byacquired byacquired by strategic investment from
majority investment fromacquired byacquired a majority stake 

in
acquired byacquired by

acquired by acquired by acquired by acquired byacquired by
majority recapitalization by

recapitalized by acquired byacquired byacquired byacquired byacquired byacquired byacquired by

acquired by
acquired acquired by acquired byacquired byacquired

acquired by

&

acquired byacquiredacquired byacquired byacquiredacquired bystrategic investment fromacquired

acquired acquired by acquired by
significant growth 
investment fromacquired byacquired by

has received a controlling 
investment fromacquired acquired by

significant growth 
investment fromrecapitalized byacquired by

investment from
acquired bystrategic investment in

http://www.leisurepassgroup.com/
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HARRIS WILLIAMS OFFICE LOCATIONS

Healthcare 
& Life Sciences Industrials

Energy, Power 
& Infrastructure

Industrials

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

Shanghai

Aerospace, 
Defense & 

Government 
Services

Building Products 
& Materials

Business 
Services

Consumer Specialty 
Distribution

Technology, 
Media & Telecom

Transportation 
& 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

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. 
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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 8th Floor, 20 Farringdon Street, London EC4A 4AB, 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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