
HEX: 
#631518

HEX: 
#97272C

HEX: 
#C7C7C7

HEX: 
#E3E3E3

HEX: 
#818992

HEX: 
#536171

HEX: 
#424C58

HEX: 
#003764

HEX: 
#799FC3

HEX: 
#A1BCD6

Titles/subtitles: Maroon #97272C or Slate #536171  
Body copy: Dark Gray #3A3A3A

Graph color scheme:

Insights: Insert 1-2 lines of text here describing the content in the section. Get specific! You can 
tease trends, call out significant drivers in the sector, etc. We want to hook the reader.

Connect With Us: Insert 1-2 lines of text here describing the content in the section. You 
might call out recent deal closings or conferences your group is attending. 

02

03

What’s Included:

01

Chemicals & 
Specialty Materials
Q U A R T E R LY  S E C T O R  B R I E F  │  Q 1  2 0 2 6

Insights: Key themes driving trends in the chemicals and specialty materials sector during Q1 
2026 and relevant articles we’re reading to stay up to date on the sector

Sector Activity: The latest chemicals and specialty materials transactions and an update on public 
market valuations and operating metrics

Connect With Us: Stay in touch with our team
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Conviction is firming across the chemicals and 
specialty materials landscape as market participants 
move beyond validation and into active deployment, 
fueled by accelerating M&A activity and increased 
operator sentiment. Sentiment is improving as market 
leaders are seeing bottom-of-the-cycle indicators and 
shifting from defensive cost-cutting toward a growth-
oriented approach. We are encouraged by these 
green shoots, which we expect will drive future M&A 
activity as performance accelerates.

Key Sector 
Themes

Notes: 
› Max of 5 themes on one page; if more 

than that, create a second page
› Use this layout when you have longer 

form text, which does well in rows

Strategic buyers have been increasingly active and prevailing in processes given strong balance sheets and ability to 
focus on long-term strategic value and synergies. Strategics are proving to pay premium valuations for opportunities 
serving higher-growth, cycle-resilient end markets and/or have significant IP.

Strong Strategic Buyer Activity

Despite mixed business performance, deal-making has persisted at attractive valuations through creative buyer 
engagement strategies and unique deal structures. Scarcity of assets in the market has created significant investor 
capacity and interest for high-quality businesses that have performed through recent choppiness.

Opportunistic M&A Environment

Broader sector performance in 2025 was defined by internal restructuring and defensive cost-cutting, particularly 
for upstream providers; however, leaner cost structures and improved order trends have paved the way for a 
growth-oriented mindset in 2026 as green shoots start to emerge.

Growing Optimism in 2026

Resilient performance and superior margin stability are driving outsized investor interest within certain segments of 
the chemicals and specialty materials industry, with water treatment, functional fluids / hygiene, and distribution 
emerging as key focus areas for strategic and financial buyers alike.

Growing Investor Attention in Select Segments
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What We’re 
Reading
We continue to closely monitor key sector trends 
impacting the M&A outlook in 2026.

“As the chemical industry faces sluggish demand, overcapacity, and heightened uncertainty 
in 2026, many companies are focusing on profitability, resilience, and long-term 
transformation.” 

Key takeaway: Facing persistent commodity overcapacity, sector participants are 
rebalancing portfolios toward high-margin specialty assets that capture mission-critical 
demand from the global AI and semiconductor build-out.

2026 Chemical Industry Outlook 
– Deloitte

READ HERE

R E A D  H E R E

“At a subsector level, specialty chemicals, chemical distribution, agricultural inputs, and 
industrial gases are benefiting from substantial investment from M&A players. All of them 
offer strong margins, access to innovative technologies, and alignment with sustainability 
trends.”

Key takeaway: For chemical companies seeking growth in a complex macroeconomic 
environment, M&A is becoming necessary to optimize supply chains, gain access to 
innovation, and continue building resilience and long-term competitiveness. 

From Megadeals to 
Focused Transactions 

– Boston Consulting Group

READ HERE

R E A D  H E R E

“Water scarcity and cost pressures are accelerating the adoption of water reduction, reuse, 
and recycling. These practices require chemistries that perform reliably under far more 
challenging conditions than traditional once-through treatments. Both municipal and 
industrial operators are investing in upgrades to protect assets, improve resilience and 
reduce freshwater dependency.” 

Key takeaway: Favorable market tailwinds, such as stricter regulation and water scarcity, 
pave the way for water treatment assets to continue growing in 2026.

Water Treatment to 
Maintain Growth 

– ChemWeek

READ HERE

R E A D  H E R E

“M&A activity will be focused on divestitures of non-core businesses, acquisitions and 
divestitures driven by the desire of certain companies to shift their overall themes, and the 
divestitures of private equity-owned businesses… Stabilizing valuations for commodity 
assets, along with improving valuations for specialties assets, will encourage owners to sell.” 

Key takeaway: While chemicals M&A has experienced a slowdown over the last few years, 
specialty chemicals deals saw stable volume and increased valuations in 2025, with the 
trend expected to continue in 2026.

Chemicals M&A to See 
Upturn in 2026 
– ChemWeek

READ HERE

R E A D  H E R E

https://www.deloitte.com/us/en/insights/industry/chemicals-and-specialty-materials/chemical-industry-outlook.html
https://www.bcg.com/publications/2025/from-megadeals-to-focused-transactions-in-chemicals
https://chemweek.mydigitalpublication.com/february-2-9/page-22?i=860535
https://chemweek.mydigitalpublication.com/february-2-9/page-28?i=860535
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Select Recent Public Market Commentary

Source: Company Earning Calls

› While the first half of 2026 faces difficult comparisons due to distributor destocking in 
automotive refinish, management anticipates a return to normalized buying patterns 
and incremental volume growth in the second half

› PPG is maintaining a flexible capital allocation strategy, prioritizing organic growth and 
share repurchases while evaluating M&A opportunities that support core technology 
leadership

“We expect normalization of buying patterns from our distributors in the second half of 2026… Normal is very 
good for PPG because our track record for decades shows that at that kind of level, we can put up record after 
record because of the strength of our offering... Distributors are destocking as we expected. Body shops are 
starting to see the beginning signs of normalization as we expected." 
– Tim Knavish, Chairman and CEO, Q4 2025 Earnings Call

› Strategic focus is shifting toward "Growth Engines,“ primarily Global High-Tech and 
Life Sciences, which now represent 20% of the portfolio and are delivering 
double-digit organic growth

› Capital allocation remains disciplined, prioritizing high-return investments in specialty 
capacity, accretive M&A, and dividend growth

"Global High Tech is leading the way as AI expands and every part of its value chain depends on water: the 
fabs that make the chips, the power plants that fuel the chips, and the data centers that run and cool them. 
Ecolab is uniquely positioned in all these markets to help enable the AI build-out."
– Christophe Beck, Chairman and CEO, Q4 2025 Earnings Call

› The distribution landscape is seeing an inflection point, as volume demand begins to 
follow a gradual improvement in consumer confidence following a period of high 
tariff-related uncertainty

› Management is prioritizing absolute gross margin growth over margin percentages, 
focusing on capturing new semi-specialty business as industrial end-market demand 
begins to re-accelerate

"As we get, and are beginning to get already, some more certainty around what the tariff numbers are, I think 
that we will gradually get better consumer confidence back, and therefore, the volume demand will follow. 
And it’s that volume demand, which we need in order to re-kickstart the business. So again, I think the talk of 
the green shoots are definitely there.” –Marcus Jordan, CEO, Q4 2025 Earnings Call

› The structural transformation into "New DuPont" has resulted in a streamlined 
specialty portfolio that is increasingly decoupled from commodity chemical cycles 
and aligned with secular growth drivers

› Capital allocation strategy is balanced, deploying proceeds from recent divestitures 
toward large share repurchases and a pipeline of high-return, bolt-on M&A 
opportunities

"We have successfully repositioned ourselves and have a streamlined portfolio of leading businesses, the 
majority of which are aligned to secular end markets, which will enable strong organic growth… We are well-
positioned in secular end markets, and our top-line growth will continue to be bolstered by our innovation 
engine, which launched more than 125 new products in 2025.” –  Lori Koch, CEO, Q4 2025 Earnings Call

› Commercial aerospace production is gaining traction with indicators suggesting the 
industry will recover to pre-pandemic production levels within 2026

› Management is postponing non-core M&A, focusing exclusively on executing 
commercial rate ramps to drive margins back toward 18% by the end of the decade

“With positive signs emerging for a sustained ramp-up in commercial aircraft production rates, we are 
confident in Hexcel's ability to meet this increasing demand. Longer term, it is a promising outlook for the 
entire industry… The current backlog for commercial aircraft has exceeded 17,000 and there has been a 
delivery shortfall of at least 5,300 aircraft, underscoring the current imbalance between supply and demand.” 
– Thomas Gentile, CEO & President, Q4 2025 Earnings Call

Company Key Takeaway Presentation and Earnings Call Excerpts
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Public Markets Update – Valuation

Source: S&P Capital IQ as of March 3, 2026
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Public Markets Update – Operating Metrics

Note: Based on median values of respective peer groups as of March 3, 2026. See prior page for details on specific companies within each segment.

Source: S&P Capital IQ as of March 3, 2026
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Public Market Operational and Valuation Metrics

Source: S&P Capital IQ as of March 3, 2026

Enterprise Value/
Enterprise Market Stock Price as LTM LTM LTM EBITDA LTM Gross NTM NTM LTM NTM

($ in billions) Value Capitalization % of 52-Week High Revenue EBITDA Margin % Margin % Revenue EBITDA EBITDA EBITDA

Agricultural

Corteva, Inc. $51.8 $53.1 97.6% $17.4 $3.8 21.8% 47.3% $18.1 $4.1 13.6x 12.5x
Nutrien Ltd. $47.1 $35.8 95.6% $25.9 $5.4 20.9% 32.2% $26.5 $6.1 8.7x 7.8x
CF Industries Holdings, Inc. $20.9 $16.3 97.0% $7.1 $3.2 45.7% 38.5% $6.6 $2.6 6.5x 8.2x
The Mosaic Company $13.7 $8.5 70.0% $12.1 $2.3 18.7% 15.8% $12.5 $2.1 6.0x 6.5x
FMC Corporation $5.4 $1.7 30.9% $3.5 $0.7 19.3% 41.2% $3.7 $0.7 8.0x 7.8x

Median $20.9 $16.3 95.6% $12.1 $3.2 20.9% 38.5% $12.5 $2.6 8.0x 7.8x

Mean $27.8 $23.1 78.2% $13.2 $3.1 25.3% 35.0% $13.5 $3.1 8.6x 8.6x

CASE

The Sherwin-Williams Company $99.8 $85.9 91.9% $23.6 $4.5 19.0% 48.8% $24.6 $4.8 22.2x 20.6x
PPG Industries, Inc. $32.3 $26.4 88.6% $15.9 $2.7 16.7% 41.6% $16.4 $2.9 12.2x 11.1x
RPM International Inc. $16.5 $14.0 84.4% $7.6 $1.1 14.8% 41.2% $7.9 $1.3 14.7x 13.1x
Akzo Nobel N.V. $14.6 $11.0 87.4% $11.9 $1.7 14.5% 39.9% $11.5 $1.7 8.5x 8.5x
Axalta Coating Systems Ltd. $9.5 $6.8 88.1% $5.1 $1.0 19.6% 34.4% $5.2 $1.2 9.4x 8.2x
H.B. Fuller Company $5.6 $3.5 94.1% $3.5 $0.6 16.5% 31.4% $3.5 $0.6 9.8x 8.7x

Median $15.6 $12.5 88.3% $9.8 $1.4 16.6% 40.5% $9.7 $1.5 11.0x 9.9x

Mean $29.7 $24.6 89.1% $11.3 $1.9 16.8% 39.6% $11.5 $2.1 12.8x 11.7x

Chemical Distributors & Services

Brenntag SE $11.3 $8.2 71.6% $18.4 $1.2 6.3% 25.1% $17.3 $1.5 9.7x 7.4x
IMCD N.V. $7.0 $5.2 51.4% $5.6 $0.6 11.2% 25.5% $5.8 $0.6 11.1x 11.1x
Azelis Group NV $4.1 $2.2 40.3% $4.8 $0.5 9.8% 23.0% $4.7 $0.5 8.5x 7.9x
Hawkins, Inc. $3.4 $3.2 81.3% $1.1 $0.2 15.6% 22.9% $1.1 $0.2 20.7x 18.0x

Median $5.5 $4.2 61.5% $5.2 $0.6 10.5% 24.1% $5.3 $0.6 10.4x 9.5x

Mean $6.4 $4.7 61.1% $7.5 $0.6 10.8% 24.1% $7.2 $0.7 12.5x 11.1x

Diversified

BASF SE $69.8 $46.3 82.5% $70.0 $7.1 10.1% 23.7% $69.9 $7.9 9.8x 8.8x
DuPont de Nemours, Inc. $22.7 $19.7 57.9% $6.8 $1.5 22.1% 34.5% $7.1 $1.7 15.0x 13.0x
Eastman Chemical Company $13.1 $8.5 74.2% $8.8 $1.5 16.8% 21.1% $8.8 $1.5 8.9x 8.6x
Evonik Industries AG $11.8 $7.3 60.3% $16.5 $2.6 15.6% 13.3% $16.3 $2.1 4.6x 5.5x
Ashland Inc. $3.9 $2.7 90.8% $1.8 $0.4 19.6% 33.9% $1.9 $0.4 11.1x 9.3x

Median $13.1 $8.5 74.2% $8.8 $1.5 16.8% 23.7% $8.8 $1.7 9.8x 8.8x

Mean $24.2 $16.9 73.1% $20.8 $2.6 16.8% 25.3% $20.8 $2.7 9.9x 9.1x

Specialty Materials
Avery Dennison Corporation $18.4 $14.7 95.5% $8.9 $1.4 16.0% 28.8% $9.3 $1.5 12.9x 11.9x
Celanese Corporation $17.7 $5.6 80.8% $9.5 $1.6 16.4% 20.6% $9.4 $2.0 11.3x 9.1x
Hexcel Corporation $7.9 $7.0 96.5% $1.9 $0.3 17.2% 23.0% $2.1 $0.4 24.3x 20.0x
Avient Corporation $5.2 $3.7 89.3% $3.3 $0.5 16.7% 32.5% $3.4 $0.6 9.5x 9.0x

Median $12.8 $6.3 92.4% $6.1 $1.0 16.5% 25.9% $6.3 $1.1 12.1x 10.5x

Mean $12.3 $7.7 90.5% $5.9 $1.0 16.6% 26.2% $6.0 $1.1 14.5x 12.5x

Overall Median $13.4 $8.3 85.9% $8.2 $1.4 16.7% 31.8% $8.4 $1.5 9.8x 8.9x

Overall Mean $21.4 $16.5 79.1% $12.1 $1.9 17.5% 30.8% $12.2 $2.0 11.5x 10.5x
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Select Recent Chemical Transactions

1. Announcement date

Wesco Group’s Acquisition of National Coatings & Supplies
› National Coatings & Supplies (NCS) is a leading distributor of coatings and related solutions to aftermarket automotive refinish and specialty industrial 

customers, operating ~220 locations across the U.S.
› This transaction creates a unified North American distribution platform that provides customers expanded product access and deeper technical support, 

while providing suppliers an enhanced platform to reach customers across the country.

› Axalta and AkzoNobel are leading manufacturers of high-performance coatings and related solutions for an array of applications and end markets. 
› This merger of equals creates a premier global coatings platform with $17B in revenue, combining complementary portfolios across end markets while unlocking value 

through actionable synergy opportunities from procurement, SG&A efficiencies, footprint optimization, and supply chain management.

November 20251
AkzoNobel’s Pending Merger with Axalta

› MFG Chemical is a manufacturer of customizable specialty chemicals, including polymers, surfactants, and other chemicals, for a range of end markets, including water 
treatment and industrial coatings. 

› Windjammer Capital will provide MFG Chemical with additional support and resources to enhance operations, accelerate product development to expand its portfolio 
and end-market reach, and pursue strategic acquisitions.

Windjammer Capital’s Acquisition of MFG ChemicalJanuary 2026 

January 20261

› Tex-Tech Industries is a leading designer and manufacturer of specialty textiles, fabrics, and coatings for mission-critical applications across the aerospace, space & 
defense, and specialty industrial markets.

› This acquisition along with their recently announced acquisition of Cooley Group accelerates the growth of Michelin’s Polymer Composites Solutions business in 
highly attractive new markets and regions.

Michelin’s Pending Acquisition of Tex-Tech Industries

Henkel’s Pending Acquisition of Stahl
› Stahl is a global manufacturer of high-performance specialty coatings for flexible materials, providing customized solutions for customers across the automotive, fashion, 

and packaging markets. 
› This transaction further strengthens Henkel’s Adhesive Technologies business unit following their recently announced acquisition of ATP Adhesive Systems in January 

2026, enabling them to expand their product offering in both core and new end markets.

February 20261

› GOJO Industries is a market leading manufacturer of skin health and hygiene solutions serving customers across diverse end markets, renowned for its category-
defining PURELL® brand.

› This transaction significantly scales Clorox’s Health and Wellness segment and enables them to benefit from GOJO’s large installed base and deep relationships in 
the B2B channel, while leveraging Clorox’s expertise to accelerate growth in retail channels.

Clorox’s Pending Acquisition of GOJO IndustriesJanuary 20261

Harris Williams Advised

February 2026
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Select Recent Transactions Detail

Source: Mergermarket

Announcement Date Target Buyer Business Description EV ($ in M) EV / EBITDA

February 2026 R.H. Moore & Associates Nexterra Environmental Provider of erosion control and stormwater management solutions

February 2026 FORTA The Heritage Group Provider of synthetic fiber reinforcement solutions for asphalt and concrete

February 2026 Akkim Sika Manufacturer of adhesives and sealants

February 2026 Solid Blend Technologies Rochester Midland (Peak Rock Capital) Provider of water management and environmental solutions for diverse end markets

February 2026 U.S. Silt & Site Supply MKB Company (Align Capital) Manufacturer and distributor of erosion and sediment control products

February 2026 Bozzetto (Aimia) One Equity Partners Provider of sustainable chemical solutions, serving diverse end markets

February 2026 Stahl Group Henkel Provider of high-performance specialty coatings for flexible materials €2,100

January 2026 Universal Chemicals and Coatings PRO-SET Formulated Resin (Iron Path) Manufacturer of custom industrial coatings, laminating adhesives, and container linings

January 2026 Dennis Oil Company RelaDyne (American Industrial Partners) Distributor of commercial and industrial lubricants serving customers across the Midwest US region

January 2026 Novacel KPS Capital Partners Manufacturer of industrial surface protection solutions

January 2026 FAR Chemical Novopor (Bain Capital) Provider of specialty chemical solutions and services for diverse end markets

January 2026 GOJO Industries The Clorox Company Manufacturer of skin health and hygiene solutions for consumers and institutional end users $2,250 

January 2026 CAIG Laboratories Kano Laboratories (L Squared) Manufacturer of specialty chemicals used to clean, restore, and protect electrical connections

January 2026 Key Polymer Seatex (The Riverside Company) Manufacturer of high-performance adhesives, sealants and coatings for a diverse range of industries

January 2026 AmChem Industrial Meyer Lab (TruArc Partners) Distributor of industrial and specialty cleaning chemicals for diverse end markets

January 2026 ITD Chemical Meyer Lab (TruArc Partners) Manufacturer of industrial and specialty cleaning chemicals

January 2026 MFG Chemical Windjammer Capital Manufacturer of polymers, surfactants, and other specialty chemicals

January 2026 Sprayway Highline Warren (Pritzker Private Capital) Manufacturer of industrial MRO, automotive, housekeeping, and screen print products

January 2026 Cooley Group Michelin Manufacturer of high-performance polymer coated fabrics for diverse end markets

January 2026 Tex-Tech Industries Michelin Manufacturer of highly-engineered specialty materials for A&D, space, and industrial markets

December 2025 Industrial Oils Unlimited HF Sinclair Corp Provider of industrial lubricants for the manufacturing and heavy equipment industries $38

December 2025 Castrol Stonepeak Partners Manufacturer of lubricants for the automotive, marine, industrial, and energy sectors $10,100 8.6x 

December 2025 Willamette Valley Company Arclin (TJC) Provider of an array of engineered solutions and wood products

November 2025 National Coatings & Supplies Wesco Group Distributor of coatings and related solutions to the automotive and specialty industrial markets

November 2025 Fusion Chemical Americo Chemical (Harbour Group) Manufacturer of specialty metalworking fluids

November 2025 Axalta AkzoNobel Manufacturer of high-performance coatings and paints for diverse applications and markets $25,000 

November 2025 Potters Industries Macquarie Asset Management Manufacturer of glass beads used for road safety, construction, and surface finishing applications ~$1,100

November 2025 Fielco Adhesives Polymer Adhesive (DalFort Capital) Manufacturer of industrial epoxy adhesive solutions used in an array of applications

October 2025 Broadmoor Products DuBois Chemicals (Altas Partners) Provider of water treatment specialty chemistry products and services

October 2025 BASF Coatings Business Carlyle / Qatar Investment Authority (QIA) Provider of automotive OEM coatings, refinish coatings, and surface treatment solutions €7,700 

October 2025 Polymer Solutions Group Arclin (TJC) Manufacturer of proprietary and custom polymer additives, dispersions, and release agents

October 2025 Occidental (OxyChem Business Unit) Berkshire Hathaway Manufacturer of commodity chemicals used in an array of diverse applications $9,700 

October 2025 Res-Tek A.P. Nonweiler Manufacturer of resinous flooring solutions for the commercial and industrial coatings industry
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To view the full market map, please contact chemicalsinsights@harriswilliams.com

Chemicals & Specialty Materials Landscape – Select Participants
Agriscience Distribution

Note: Not all-encompassing

CASE

Functional Fluids & Water Treatment 

Specialty Materials
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Select transactions in the chemicals and 
specialty materials sector:

Learn More About Our Experience in the Space:

John Lautemann
Managing Director
jlautemann@harriswilliams.com 
(804) 513-7921

Additional Contacts:
Tim Webb
Group Head 
Managing Director 
twebb@harriswilliams.com
(804) 389-3588

Jenson Dunn
Managing Director 
jdunn@harriswilliams.com
(804) 873-9286

Mark Brune
Managing Director 
mbrune@harriswilliams.com
+49 69 3650638 31

Chris Toussaint
Managing Director 
ctoussaint@harriswilliams.com
(804) 317-5318

John Arendale
Managing Director
jarendale@harriswilliams.com
(804) 615-1469

Eric Logue
Managing Director 
elogue@harriswilliams.com
(804) 386-6050

Our Team

Dan Savage
Director
dsavage@harriswilliams.com 
(804) 929-8748

Jason Bass
Group Head 
Managing Director 
jbass@harriswilliams.com
(804) 840-5792

Ty Denoncourt
Managing Director 
tdenoncourt@harriswilliams.com
(804) 337-5835
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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 and 
geographies to deliver superior outcomes for our clients.

Managing Directors 
promoted from
within the firm 

83%

Year 
history30+

Revenue from 
repeat clients75%

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

Mergers & Acquisitions   •   Private Capital Solutions   •   Primary Fund Placement
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Aerospace, Defense & 
Government Services

Business Services

Consumer

Energy, Power & Infrastructure

Healthcare & Life Sciences

Industrials

Transportation & Logistics

Technology
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Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC, an exempt market dealer in Canada, and is exempt from the requirement to hold an Australian financial services license 
(“AFSL”). Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 13th floor, One Angel Court, London EC2R 7HJ, UK, registered with the 
Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorised and regulated by the Financial Conduct Authority, number 5408952. Harris 
Williams Private Capital Advisory Ltd. is an Appointed Representative of Sturgeon Ventures, LLP, which is authorised and regulated by the Financial Conduct Authority number 452811. Harris Williams & 
Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is 16th Floor, Marienturm, 
Taunusanlage 9-10 60329, Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). Geschäftsführer/Director: Paul Poggi, VAT No. DE321666994. Harris Williams & Co. Corporate 
Finance Advisors GmbH provides investment solicitation and investment brokerage under the liability umbrella of AHP Capital Management GmbH within the meaning of Section 2 clause 2 no. 3 of the 
German Securities Institutions Act (Wertpapierinstitutsgesetz; „WpIG“) as tied agent exclusively for the account and under the liability of AHP Capital Management GmbH, Weißfrauenstraße 12 - 16, 
60311 Frankfurt am Main. and is entered in the register of tied agents publicly maintained by BaFin under number No. 80182210 at its liability institute, AHP Capital Management GmbH. The register can 
be viewed at www.bafin.de. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd, Harris Williams Private Capital Advisory Ltd and Harris Williams & Co. Corporate 
Finance Advisors GmbH conduct business.

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

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

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

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional 
experience in matters relating to investments falling within Article 19(5) of the UK 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 UK, any investment or investment activity to which this document relates is only available to, and will be engaged with, relevant persons.
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clicking here

You must include a disclosure in the back. Make sure 
this is the latest disclosure by going into the Slide 

Master, clicking here, and updating with the latest.

https://harriswilliams.sharepoint.com/:p:/r/sites/hub-compliance/Shared%20Documents/US%20Broker%20Dealer/HW%20Disclosure%20Page.pptx?d=w145f2193898b4303967cc69a9b3ea2b0&csf=1&web=1&e=FoqwWq
https://harriswilliams.sharepoint.com/:p:/r/sites/hub-compliance/Shared%20Documents/US%20Broker%20Dealer/HW%20Disclosure%20Page.pptx?d=w145f2193898b4303967cc69a9b3ea2b0&csf=1&web=1&e=FoqwWq
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