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SUMMARY

M&A | SELECT RECENT ACTIVITY

Comverge, a portfolio company of H.I.G. Capital, has signed a definitive
agreement to be acquired by liron (NASDAQ: ITRI). Comverge, headquartered in
Norcross, GA, is a provider of infegrated cloud-based demand response, energy
efficiency and customer engagement solutions that enable electric ufilities to
ensure grid reliability, lower energy costs, meet regulatory demands and enhance
the customer experience. HW&Co. is serving as the exclusive financial advisor to
Comverge.

Source | Instapaper

Clean Harbors (NYSE:CLH), the global provider of environmental and industrial
services, has enfered into a definitive agreement to acquire the outstanding
shares of Lonestar West (TSX VENTURE:LSI) in an all-cash fransaction valued at CAD
$44.1 million. Lonestar West, headquartered in Alberta, Canada, provides vacuum
fruck services throughout Canada, California, and the southern U.S.

Source | Instapaper

Flotek Industries (NYSE:FTK) has enfered info a definitive agreement to divest its
Driling Technologies segment to National Oilwell Varco (NYSE:NOV). Flotek,
headquartered in Houston, TX, develops and delivers prescriptive chemistry-based
technology to clients in the energy, industrial, and consumer industries.

Source | Instapaper

Rubicon Qilfield has acquired Choice Completion Systems (“Choice”). Choice,
headquartered in Houston, TX, is a technology company specializing in the supply
of downhole products for unconventional multi-stfage completions.

Source | Instapaper

PUBLIC MARKETS | KEY TRADING STATISTICS!

Stock Price % Change TEV / LTM EBITDA as of TEV / EBITDA
1 Month 12 Month May-16 Nov-16 Current 2016  2017E
Energy Services and Equipment
Large Cap Service (6.7%) 3.7% 14.4x  20.3x  20.7x  20.8x  17.5x
Equipment (9.3%) (7.5%) 7.4x  152x  189x  20.4x  23.7x
Small-Cap Service (12.0%) (7.4%) 7.3x  13.0x  122x 119 11.9x
OCTG 2.3% 80.9%  11.3x  17.0x 189x 18.7x  11.4x
Distribution 5.7% 20.2%  10.3x NM NM NM  14.8x
Logistics (6.9%) (44.5%) 8.1x  12.8x  159x  19.7x 9.7x
Offshore Drillers (11.3%) (30.9%)  3.7x 3.5x 4.2x 3.4x 7.4x
Land Drillers (20.6%) (5.4%) 7.4x 12.2x 153x  12.0x  10.1x
E&C (3.8%) 19.9% 7.9x 4.3x 5.8x 5.8x 5.4x
Power Services and Equipment
Large Cap PS&E 5.8% 20.8%  10.6x  10.6x  12.3x  12.4x  11.3x
Small-Cap PS&E 1.8% 82% 11.3x  124x 11.7x  14.0x  12.7x
EE and Cleantech 0.2% 11.0%  13.0x 9.2x  10.4x  10.4x 9.5x
Industrial & Infrastructure Services
Large Cap (7.0%) (6.9%) 6.5x  10.6x 8.8x 8.1x 7.4x
Small-Cap (2.8%) 10.4% 9.0x 9.1x 8.7x 9.4x 7.3x
Utility Services (5.0%) 44.2% 9.0x  10.4x 8.6x 9.7x 7.8x
Industrial Services (1.3%) (4.7%) 7.7x 9.6x 9.0x 9.8x  10.0x
Design/Professional Services 5.4% 14.5% 9.1x  10.2x  11.0x  11.6x  10.4x
Environmental Services 1.9% 16.9% 9.7x  10.4x  11.0x  11.0x  10.2x
Testing & Inspection 8.1% 26.3% 11.8x  11.6x  14.2x  14.2x  13.2x
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WHAT WE'RE READING

OIL & GAS | WHERE OIL RIGS GO TO DIE

“The world has a problem with its oil rigs. There are too many of them, and for the first time since the earliest
manufacture of seaborne driling platforms 50 or 60 years ago, decisions are being made about how and where to
get rid of them in number. More than 40 oil rigs were waved off on end-of-life voyages in 2015, up from a single
dispensed-with rig in 2014. When a driling platform is scheduled for destruction, it must go on a thousand-mile final
journey to the breaker’s yard. As one rig proved when it crashed on fo the rocks of a remote Scottish island, this is
always a risky business.”

The Guardian | Instapaper

INFRASTRUCTURE | HOW SMARTER ENERGY INFRASTRUCTURE CAN POWER AMERICA

"When we think about America’s infrastructure, the energy grid is often referred to as the most critical of our critical
infrastructure. The energy grid provides fremendous value o all customers and businesses across the nation. It truly is
the backbone of our electric system and powers our economy. As the operators of the energy grid, America's electric
companies also are vital to the economy. The electric power industry supports more than 7 million American jobs and
contributes $880 bilion to the economy—or 5% to the nation's total GDP. Smarter energy infrastructure is key to
delivering the reliable, affordable, and cleaner energy future customers want and expect—outlined here are five
policy reforms which could potentially lead to a cleaner, safer, and more resilient grid.”

Utility Dive | Instapaper

UTILITIES | THE NEXT GENERATION UTILITY MODEL

“The utility industry is one that prizes stability. Throughout the 20th century, reliable load growth and monopoly status
allowed utilities fo electrify the entire nation, while providing returns to shareholders. But as power demand slows and
consumers adopt more distributed resources, the industry agrees a change is needed. Though appetite for change is
present, a clear menu of options remains elusive. How, then, should the sector approach this ‘utility of the future’
concepte Utility Dive has outlined the industry evolution in a number of states and utilities and a diverse slate of
approaches—here's what is happening and what you need to know.”

Utility Dive | Instapaper

ENERGY EFFICIENCY | UNTAPPED POTENTIAL

“"What is the world’s single most important fuel2 (Hint: it is also the energy resource that all countries have in
abundance.) The answer to this riddle is energy efficiency, which is sometimes referred to as the *hidden fuel.” That is
the powerful message of the Energy Efficiency Market Report, published by the International Energy Agency. Today, a
third of the world’s energy consumption is covered by mandatory standards and regulations, compared with just 11%
in 2000. Significant progress has been made in the areas of lighting, cars, and space heating, and to a lesser extent,
appliances. But there still remains a big potfential for improvement since 70% of global energy consumption is not
subject to mandatory efficiency standards.”

IEA | Instapaper

POWER | IS RELIABILITY AT RISK FROM LOW PRICES?

“In early May, the Federal Energy Regulatory Commission’s (FERC) technical conference explored the U.S. wholesale
markets, specifically how new state policies impact and interact with wholesale power markets in the U.S. One reality
is abundantly clear: Generators are concerned about falling revenues making their plants uneconomic and want
market modifications to remedy this situation. Given the very high levels of excess capacity in some U.S. markets, it's
unsurprising that generators are worried about collecting revenue from the capacity market and maintaining
reliability of the power markets. However, a quick look at the amount of oversupply in the nation’s wholesale markets
suggests that even with potential retirements, reliability is not aft risk. No persistent market failure needs to be fixed,
because the market is functioning as designed.”

Utility Dive | Instapaper
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M&A TRANSACTIONS

RECENT M&A TRANSACTIONS'2

Date Target Business Description Acquirer
5/15/2017 Greensmith Energy U.S. based provider of energy storage software and control solutions. Wartsila
Management
5/11/2017 Lonestar West Canada based provider of hydro-vac services to the oil and gas Clean Harbors
industry.
5/11/2017 TestEquity U.S. based distributor of electronic test and measurement equipment as  LKCM Headwater
well as laboratory supplies.
5/8/2017 Comverge U.S. based provider of energy efficiency solutions to utility customers for Itron
residential applications.
5/8/2017  NRG Systems U.S. based manufacturer of sensors that measure wind power and ESCO Technologies
provide related data on speed and direction.
5/8/2017 Choice Completion U.S. based provider of tools, services, and rentals for conventional and  Rubicon Oilfield
Systems unconv entional completions.
5/5/2017  VanZandt Controls U.S. based provider of automated valv e distribution and services. OFS Energy Fund
5/4/2017 Norbar Torque Tools U K. based manufacturer of torque products for tightening, Snap-On
measurement and calibration.
5/3/2017  Flotek Driling Technology  U.S. based provider of drilling and production products and services to  National Oilwell Varco
Segment the energy and mining industries.
5/2/2017  Acucal U.S. based provider of calibration services. Trescal
5/1/2017  Paragon Industries U.S. based provider of cargo and logistics services. OEG Offshore
4/27/2017 WTParker Group U .K. based provider of mechanical, electrical and process engineering Edwin James Holdings
services.
4/27/2017 Woodfield Systems U.K. based manufacturer of loading arms for fluid transfer of crude oil MBO
and refined products.
4/26/2017 Future Industrial Services U .K. based provider of waste management and industrial services to MBO
government, utility, and other industrial customers.
4/26/2017 QUNDIS Germany based provider of sub-metering solutions. KALORIMETA
4/24/2017 Flowchem U.S. based provider of injection systems and additiv e solutions for oil KMG
and gas applications.
4/24/2017 Golden Specialty Stack U.S. based provider of source emission testing services to industrial Alliance Source Testing
Testing facilities.
Harris Williams&Co.
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PUBLIC MARKETS OVERVIEW

Energy Equipment and Services!

TEV / LTM EBITDA

TEV / 2017E EBITDA

Large Cap Service
Equipment

OCTG

Logistics

Land Drillers

Small Cap Service
E&C

Offshore Drillers

I 20.7X
I 15.9x
I 18.9x
I 15.9x
I 15.3x
I 12.2x
Bl 5.8

B 42x

Large Cap Service I 17.5x
Distribution NI 14.8x
Small Cap Service I 11.9x
OCTG I 11.4x
Land Drillers I 10.1x
Logistics NN 9.7x
Offshore Drillers I 7.4x
E&C M 5.4x

AVERAGE REVENUE GROWTH (2014 - 2016)

AVERAGE REVENUE GROWTH (2016 - 2018P)

E&C

Offshore Drillers
Distribution
Logistics

OCTG

Large Cap Service
Equipment

Land Drillers

Small Cap Service

(7.1%) W
(15.8%)
(28.2%) NN
(31.1%) -
(31.7%) —
(32.4%) N
(33.4%) E—
(42.7%)
(43.8%) N

Small Cap Service I 43.4%
Land Dirillers I 41.7%

Distribution N 22.4%

OCTG l 195%

Large Cap Services B 157%
Equipment M 107%
E&C I 0.5%
Logistics (1.3%) 1

Offshore Drillers (25.5% ) Il

AVERAGE EBITDA MARGIN (2014 -2016)

AVERAGE EBITDA MARGIN (2016 - 2018P)

Offshore Drillers
Land Drillers
Logistics
Equipment

Large Cap Service
E&C

OCTG

Small Cap Service

Distribution

I 49.3%
I 28.3%
. 05.2%

. 17.2%

H 15.2%
 127%

Hl 11.6%

u 59%

1 1.6%

Offshore Drillers I 40.0%
Land Drillers s 23.0%
Large Cop Service I 14.8%
E&C N 13.8%
Logistics M 13.6%
OCTGC H 11.1%
Equipment I 10.2%
Small Cap Service I 59%
Distribution B 1.6%
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PUBLIC MARKETS OVERVIEW

Power Equipment and Services!

TEV / LTM EBITDA

TEV / 2017E EBITDA

Large Cap - 12.3x
Mid and Small-Cap - 11.7x
EE and Cleantech - 10.4x

Mid and Small-Cap - 12.7x
Large Cap - 11.3x
EE and Cleantech - 9.5x

AVERAGE REVENUE GROWTH (2014 - 2016)

AVERAGE REVENUE GROWTH (2016 - 2018P)

EE and Cleantech

l 6.5%

Mid and Small-Caop  (0.2%)

Large Cap (7.3%) l

EE and Cleantech - 1.2%

AVERAGE EBITDA MARGIN (2014 -2016)

AVERAGE EBITDA MARGIN (2016 - 2018P)

Large Cap

Mid and Small- - 16.2%
Cap

EE and Cleantech I 1.5%

Large Cap

Mid and Small- - 16.9%
Cap

EE and
Cleantech l 5.2%
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PUBLIC MARKETS OVERVIEW

Infrastructure Services!

TEV / LTM EBITDA

TEV / 2017E EBITDA

Testing & Inespection

Environmental
Services
Design / Professional
Services

Industrial Services
Large Cap
Mid and Small-Cap

Utility Services

I 14.2x
I 11.0x
I 11.0x
I 9.0x
N 8.8x
I 3.7x
I 8.6

Testing & Inespection

Design / Professional
Services

Environmental
Services

Industrial Services
Utility Services
Large Cap

Mid and Small-Cap

I 13.2x
I 10.4x
I 10.2x
I 10.0x
I 7 .8x
I 7 .4x
I 7 .3x

AVERAGE REVENUE GROWTH (2014 - 2016)

AVERAGE REVENUE GROWTH (2016 - 2018P)

Design / Professional
Services

Utility Services
Environmental Services
Testing & Inespection
Industrial Services

Mid and Small-Cap

s 5.9%
B 4.4%
(0.9%) Nl
(1.1%)

(3.5%) Il

Large Cap (9.6%) NG

Utility Services

Mid and Small-Cap
Testing & Inespection
Environmental Services
Large Cap

Industrial Services

I 9.7%
I 587
s sa%
. 58%
Bl 9%

| R

Design / Professmnol(z]%)-

Services

AVERAGE EBITDA MARGIN (2014 -2016)

AVERAGE EBITDA MARGIN (2016 - 2018P)

Environmental Services 22.7%

Testing & Inespection [[INNEGEGEGEGEGEE 158.64%

Design / Professional 2%

Services

Utility Services [ 8.8%

Industrial Services [ 6.6%

Mid and Smal-Cop I 6.0%

Large Cop M 5.2%

Environmental Services

Testing & Inespection

Design / Professional
Services

Utility Services
Industrial Services
Mid and Small-Cap

Large Cap

I 18.5%
s v 2%
s 9.1%

B 8%

B 4%

B 55
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INDUSTRY STATISTICS

Commodity Prices!

Price Change From
Current Prior Month Prior Year Prior Month Prior Year
Natural Gas ($ per MMBtU) $3.26 $3.19 $2.04 2.2% 59.7%
Crude Qil ($ per bbl) 50.67 50.85 48.67 (0.4%) 4.1%
Coal (CAPP) ($ per ton) 40.00 40.00 43.63 0.0% (8.3%)

TRAILING TWELVE MONTHS

(Indexed to 100%)
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===Crude Oil (NYMEX:ACL)

Feb-17 May-17

= Coal (NYMEX:AQL)

HarrisWilliams&Co.

middle{market*

PAGE | 7



ENERGY, POWER & INFRASTRUCTURE
INDUSTRY UPDATE | MAY 2017

INDUSTRY STATISTICS

Rig Counts®

U.S. RIG COUNTS INTERNATIONAL RIG COUNTS
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INDUSTRY STATISTICS

Rig Counts®

U.S. OIL RIG COUNT BY REGION

U.S. GAS RIG COUNT BY REGION

Permion N 34 |

Eagle Ford mmmm 77
Cana Woodford =l 53
Williston mm 44
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Gulf of Mexico ® 19
Cranite Wash 1 10
Mississippian B 9
Barnett I 5
Arkoma Woodford | 3
Utica -
Ardmore Woodford -
Haynesvile  --
Marcellus -
Fayettevile  --

Others IS 1|35
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YTD CHANGE IN U.S. OIL RIG COUNT BY REGION

YTD CHANGE IN U.S. GAS RIG COUNT BY REGION
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INDUSTRY STATISTICS

Construction Spend4

NON-RESIDENTIAL U.S. CONSTRUCTION SPEND

Seasonally Adjusted Annual Rate

($ in Millions)
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Lodging s 8.3% Highway & Street B 0.4%
Power W 49% Water Supply 1 0.2%
Public Safety i 25% Communication I 0.0%
Educational 1 1.0% Amusement (0.2%) 1
Healthcare (1.4%) 1 Power (0.6%) =
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INDUSTRY STATISTICS

Construction Indicators™¢

HISTORICAL ARCHITECTURAL BILLINGS INDEX (ABI)

C&I AND INSTITUTIONAL ABI SCORES
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HarrisWilliams&Co. ABI: Derived from the AIA’s monthly Work-on-the-Boards survey, an index score above 50 denotes

middle/market

increased billing from prior month, and vice versa.
DMI: 12-month indicator of future construction spending and demand for construction products / services.
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OUR GROUP

Harris Williams & Co. is a leading advisor to the energy, power, and infrastructure M&A market. Our Energy, Power &
Infrastructure Group has experience across a broad range of sectors, including services, products, and technologies

that support or enhance energy and power infrastructure.

Energy

= Qil & Gas Equipment and Services
= Coal Products and Services

Power

= Power Products and Technology

® Electric and Natural Gas
Transmission and Distribution

® Energy Efficiency and Clean Technology

" Renewable Energy Services and
Equipment

Infrastructure

® |ndustrial and Infrastructure Services
® Engineering and Constfruction
" Environmental Services

SELECT RECENT EXPERIENCE
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A Cased Hale Wire

a portfolio company of

Lincolnshire

has been acquired by

TONG

S s~

a portfolio company of

H HASTINGS

EQUITY PARTNERS

has been acquired by

INDUSTRIAL GROWTH PARTNERS®

@ Premium Energy Group

a subsidiary of

@:ﬂs. e

has been acquired by

‘Downing

=)
o
a portfolio company of
CALYERT STREET
has been acquired by

LBFoster

SELECT RECENT EXPERIENCE

acomyerge PDI
a portfolio company of a division of
meE smtths

cAPITAL

Vi
v CONSERVATION
A AM GROUP, INC

a portfolio company of

KOHLBERG

has acquired

TEsg

a portfolio company of

F 2t ety

U,)
is being acquired by has been acquired by F[alﬂdiIE]etgy has been acquired by
a portfolio company of .
DUNES POINTcaria EnergyCapital
ron © correccon -

SELECT RECENT EXPERIENCE
SAFWAY. | Grou =5

’ Zpanache @ system|one

(W mousTRiaL savices

a portfolio company of

a portfolio company of

Ry
3 g 2

is merging with M,}%agg

RETURN ON IDEAS
BRAND )
ENERGY & INFRASTRUGTURE SERVIGES has been acquired by
a portfoli mpany of .

UANTUM

CAPITAL

has been acquired by

&> Brown & Root
a subsidiary of

e KBR

a portfolio company of

has received a significant
investment from

PARTNERS

middle/market

Harris[Williams&Co.
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OUR FIRM

Harris Williams & Co. has a broad range of industry expertise, which creates powerful opportunities.
Our clients benefit from our deep-sector experience, integrated industry inteligence 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.

Aerospace, Defense ‘
& Government
Services

Building Products Business
& Materials Services

Healthcare
& Life Sciences

Specialty
Distribution

Consumer Energy, Power
& Infrastructure

Technology, Transportation
Media & Telecom & Logistics

HARRIS WILLIAMS & CO. OFFICE LOCATIONS

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

UNITED STATES

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

EUROPE

Frankfurt

Bockenheimer Landstrasse 33-35
60325 Frankfurt

Germany

Phone: +49 069 3650638 00

London

63 Brook Street

London WI1K 4HS, England
Phone: +44 (0) 20 7518 8900

NETWORK OFFICES

HarrisWilliams&Co.

middlemarket
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ENERGY, POWER & INFRASTRUCTURE
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PUBLIC COMPARABLES!
Stock Performance
Stock Price Change from 52-Week TEV / LTM EBITDA as of TEV / EBITDA
TEV May-17 Apr-17 Prior Month Prior Year High % of High May-16 Nov-16 Current 2016 2017E
Energy Services and Equipment
Large Cap Service
Schlumberger NV $111,610 $70.99 $78.15 (9.2%) (5.2%) $87.84 80.8% 11.8x 17.5x 17.6x 16.8x 16.1x
Halliburton Co. 48,963 46.34 48.38 (4.2%) 12.6% 58.78 78.8% 12.6x 23.2x 23.8x 24.8x 14.9x
Baker Hughes, Inc. 23,513 57.43 59.46 (3.4%) 22.7% 68.59 83.7% 16.3x NM NM NM 19.0x
Weatherford International Plc 11,959 4.97 6.06 (18.0%) (12.2%) 7.09 70.1% 28.8x NM NM NM 19.7x
Median (6.7%) 3.7% 79.8% 14.4x 20.3x 20.7x 20.8x 17.5x
Equipment
National Oilwell Varco, Inc. $14,349 $33.38 $37.71 (11.5%) 1.7% $43.63 76.5% 7.4x 25.3x 29.2x 29.7x 23.7x
Oceaneering International, Inc. 2,861 25.78 27.05 (4.7%) (21.8%) 35.83 72.0% 6.6x 7.6x 10.7x 8.9x 12.5x
Dril-Quip, Inc. 1,561 52.40 53.20 (1.5%) (11.4%) 69.40 75.5% 7.2x 8.4x 18.9x 12.6x NM
Forum Energy Technologies, Inc. 1,728 16.00 20.30 (21.2%) (5.4%) 26.25 61.0% 27.3x NM NM NM NM
Qil States International, Inc. 1,441 29.35 32.35 (9.3%) (7.5%) 41.75 70.3% 12.6x 22.0x NM 28.2x 24.0x
Median (9.3%) (7.5%) 72.0% 7.4x 15.2x 18.9x 20.4x 23.7x
Mid and Small-Cap Service
Superior Energy Services, Inc. $2,831 $11.1 $13.63 (18.5%) (30.6%) $19.83 56.0% 11.6x 25.6x NM NM 18.4x
U.S. Silica Holdings, Inc. 3,059 38.97 45.91 (15.1%) 43.9% 61.49 63.4% NM NM NM NM 10.0x
TETRA Technologies, Inc. 1,145 3.24 3.88 (16.5%) (39.7%) 6.77 47.9% 7.3x 13.0x 13.8x 13.8x 9.0x
Ensign Energy Services, Inc. 1,338 5.20 5.67 (8.3%) (7.4%) 7.92 65.6% 6.8x 9.6x 10.6x 10.1x 8.6x
Calfrac Well Services Ltd. 1,024 2.52 2.86 (12.0%) 69.5% 4.03 62.6% NM NM NM NM 14.7x
Trican Well Service Ltd. 678 3.01 3.19 (5.7%) 133.7% 4.27 70.4% NM NM NM NM 13.7x
CARBO Ceramics, Inc. 255 9.14 10.17 (10.1%) (23.4%) 16.70 54.7% NM NM NM NM NM
Median (12.0%) (7.4%) 62.6% 7.3x 13.0x 12.2x 11.9x 11.9x
OCTG
Tenaris SA $17,446 $15.82 $16.59 (4.6%) 17.6% $18.59 85.1% 15.6x 24.7x 30.0x 29.7x 17.0x
TMK PAO 3,989 5.36 5.24 2.3% 82.6% 6.25 85.8% 6.9x 9.4x 7.8x 7.8x 5.8x
Vallourec SA 4,133 6.84 6.52 4.9% 80.9% 7.94 86.1% NM NM NM NM NM
Median 2.3% 80.9% 85.8% 11.3x 17.0x 18.9x 18.7x 11.4x
Distribution
MRC Global, Inc. $2,529 $19.57 $18.16 7.8% 39.6% $22.52 86.9% 10.3x NM NM NM 14.8x
NOW, Inc. 1,837 17.27 16.65 3.7% 0.8% 23.53 73.4% NM NM NM NM NM
Median 5.7% 20.2% 80.1% 10.3x NM NM NM 14.8x
HarrisWilliams&Co.
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ENERGY, POWER & INFRASTRUCTURE
INDUSTRY UPDATE | MAY 2017

PUBLIC COMPARABLES!
Revenue Revenue Growth EBITDA EBITDA Margin Avg. Margin
2014 2015 2016 2017E 2018P '14-16 '16-18P 2014 2015 2016 2017E 2018P 2014 2015 2016 2017E 2018P '14-16 '16-18P
Energy Services and Equipment
Large Cap Service
Schlumberger NV $48,580  $35,475  $27.810  $30,264  $36,438 (24.3%) 14.5%  $13,679 $9.798 $6,625 $6,927 $9.789 28.2% 27.6% 23.8% 22.9% 26.9% 26.5% 24.5%
Halliburton Co. 32,870 23,633 15,887 20,157 25,205 (30.5%) 26.0% 7174 3,671 1,973 3,280 5,386 21.8% 15.5% 12.4% 16.3% 21.4% 16.6% 16.7%
Baker Hughes, Inc. 24,551 15,742 9,841 9,823 11,677 (36.7%) 8.9% 4,904 1,627 (166) 1,240 1,950 20.0% 10.3% (1.7%) 12.6% 16.7% 9.5% 9.2%
Weatherford International Plc 14,911 9,433 5,749 6,064 7,396 (37.9%) 13.4% 2,514 798 (35) 607 1,218 16.9% 8.5% (0.6%) 10.0% 16.5% 8.2% 8.6%
Total $120,912 $84,283  $59,287  $66,309  $80,715 (32.4%) 15.7%  $28,271  $15,894 $8,397  $12,054  $18,342 23.4% 18.9% 14.2% 18.2% 22.7% 15.2% 14.8%
Equipment
National Oilwell Varco, Inc. $21,414  $14,738 $7.246 $7.319 $8,867 (41.8%) 10.6% $4,610 $2,657 $483 $604 $1,182 21.5% 18.0% 6.7% 8.3% 13.3% 15.4% 9.4%
Oceaneering International, Inc. 3,660 3,063 2,272 1,896 2,060 (21.2%) (4.8%) 858 615 321 228 279 23.4% 20.1% 14.1% 12.0% 13.5% 19.2% 13.2%
Dril-Quip, Inc. 931 844 539 452 505 (23.9%) (3.2%) 305 275 123 44 73 32.8% 32.6% 22.9% 9.8% 14.4% 29.4% 15.7%
Forum Energy Technologies, Inc. 1,740 1,074 588 804 1,074 (41.9%) 35.2% 313 127 (66) 38 149 18.0% 11.8% (11.1%) 4.8% 13.9% 6.2% 2.5%
Qil States International, Inc. 1,820 1,100 694 718 930 (38.2%) 15.7% 435 182 51 60 136 23.9% 16.5% 7.4% 8.4% 14.6% 15.9% 10.1%
Total $29,564 $20,819  $11,338  $11,189  $13,436 (33.4%) 10.7% $6,522 $3,856 $913 $975 $1,818 22.1% 18.5% 8.1% 8.7% 13.5% 17.2% 10.2%
Mid and Small-Cap Service
Superior Energy Services, Inc. $4,557 $2,775 $1,450 $1,937 $2,545 (43.6%) 32.5% $1.197 $445 $19 $154 $440 26.3% 16.0% 1.3% 8.0% 17.3% 14.5% 8.9%
U.S. Silica Holdings, Inc. 877 643 560 1,275 1,799 (20.1%) 79.3% 221 85 19 305 527 25.2% 13.2% 3.4% 23.9% 29.3% 14.0% 18.9%
TETRA Technologies, Inc. 1,078 1,130 695 790 945 (19.7%) 16.6% 113 231 83 127 189 10.5% 20.4% 12.0% 16.1% 20.0% 14.3% 16.1%
Ensign Energy Services, Inc. 2,102 1,087 649 762 217 (44.4%) 18.9% 499 251 132 155 203 23.7% 23.1% 20.3% 20.3% 22.1% 22.4% 20.9%
Calfrac Well Services Ltd. 2,261 1,169 554 845 1,165 (50.5%) 45.0% 330 22 (46) 70 149 14.6% 1.9% (8.4%) 8.3% 12.8% 2.7% 4.2%
Trican Well Service Ltd. 2,448 929 245 424 610 (68.3%) 57.6% 236 (69) (53) 49 99 9.6% (7.4%) (21.5%) 11.7% 16.2% (6.4%) 2.1%
CARBO Ceramics, Inc. 648 280 103 166 244 (60.1%) 54.0% 159 (40) (72) (38) 9 24.5% (14.4%) (69.9%) (22.8%) 3.7% (19.9%) (29.7%)
Total $13,970 $8,012 $4,256 $6,199 $8,225 (43.8%) 43.4% $2,756 $925 $83 $823 $1,616 19.7% 11.5% 1.9% 13.3% 19.6% 5.9% 5.9%
OCTG
Tenaris SA $10,338 $6,903 $4,294 $5.394 $6,943 (35.6%) 27.2% $2,692 $1,215 $588 $1,023 $1,562 26.0% 17.6% 13.7% 19.0% 22.5% 19.1% 18.4%
T™MK PAO 6,009 4,127 3,338 4,131 4,273 (25.5%) 13.1% 806 582 512 684 718 13.4% 14.1% 15.3% 16.6% 16.8% 14.3% 16.2%
Vallourec SA 7,561 4,218 3,280 3,880 4,579 (34.1%) 18.2% 1,102 (105) (255) (111) 297 14.6% (2.5%) (7.8%) (2.9%) 6.5% 1.4% (1.4%)
Total $23,908 $15247 $10,912 $13,405 $15,795 (31.7%) 19.5% $4,601 $1,692 $844 $1,597 $2,577 19.2% 11.1% 7.7% 11.9% 16.3% 11.6% 11.1%
Distribution
MRC Global, Inc. $5,933 $4,529 $3,065 $3,665 $4,214 (28.1%) 17.3% $393 $275 $68 $171 $257 6.6% 6.1% 2.2% 4.7% 6.1% 5.0% 4.3%
NOW, Inc. 4,105 3,010 2,107 2,789 3,430 (28.4%) 27.6% 202 (73) (169) 22 137 4.9% (2.4%) (8.0%) 0.8% 4.0% (1.8%) (1.1%)
Total $10,038 $7,539 $5,172 $6,453 $7,644  (28.2%) 22.4% $595 $202 ($101) $193 $394 5.9% 2.7% (2.0%) 3.0% 5.2% 1.6% 1.6%
HarrisWilliams&Co.
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ENERGY, POWER & INFRASTRUCTURE
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PUBLIC COMPARABLES!
Stock Performance
Stock Price Change from 52-Week TEV / LTM EBITDA as of TEV / EBITDA
TEV May-17 Apr-17 Prior Month Prior Year High % of High May-16 Nov-16 Current 2016 2017E
Energy Services and Equipment
Logistics
ATCO Ltd. $12,679 $36.28 $38.16 (4.9%) 10.3% $39.88 91.0% 10.0x 9.4x 8.8x 8.9x 8.4x
Tidewater, Inc. 1,435 0.86 0.89 (3.3%) (87.9%) 7.59 11.3% 8.1x 14.1x 23.7x 23.7x NM
Bristow Group, Inc. 1,666 13.16 14.09 (6.6%) (14.8%) 21.88 60.1% 8.1x 13.7x 23.0x 23.0x 14.8x
Hornbeck Offshore Services 971 2.54 3.60 (29.4%) (74.2%) 10.25 24.8% 6.7x 12.8x NM 19.7x NM
Civeo Corp. 600 2.32 3.18 (27.0%) 11.5% 3.73 62.2% 6.6x 6.3x 7.2x 7.2x 9.7x
GulfMark Offshore, Inc. 523 0.20 0.21 (7.1%) (96.2%) 5.47 3.6% 20.6x NM NM NM NM
Median (6.9%) (44.5%) 42.5% 8.1x 12.8x 15.9x 19.7x 9.7x
Offshore Dirillers
Transocean Ltd. $8,947 $10.39 $11.72 (11.3%) 7.3% 16.66 62.4% 3.0x 3.9x 4.8x 4.3x 7.2x
Ensco Plc 5,095 7.40 8.33 (11.2%) (31.4%) 12.04 61.5% 3.7x 3.4x 4.5x 3.7x 8.0x
Noble Corp. Plc 5,306 4.35 5.59 (22.2%) (52.8%) 9.73 44.7% 3.7x 3.6x 3.4x 3.2x 10.7x
Diamond Offshore Drilling, Inc. 3,685 13.31 15.23 (12.6%) (45.4%) 26.72 49.8% 4.9x 5.6x 5.8x 5.2x 6.2x
Rowan Cos. Plc 3,075 13.31 14.21 (6.3%) (23.0%) 21.68 61.4% 4.1x 3.2x 3.5x 3.2x 6.9x
Atwood Oceanics, Inc. 1,502 8.17 8.11 0.7% (30.5%) 15.37 53.2% 2.9x 2.8x 3.9x 2.7% 7.5x
Median (11.3%) (30.9%) 57.3% 3.7x 3.5x 4.2x 3.4x 7.4x
Land Drillers
Helmerich & Payne, Inc. $5,859 $56.71 $67.35 (15.8%) (5.4%) 85.78 66.1% 7.4x 11.9x 15.9x 10.3x 16.5x
Nabors Industries Ltd. 6,125 9.66 12.83 (24.7%) 13.4% 18.40 52.5% 6.3x 10.1x 10.9x 9.8x 10.1x
Patterson-UTl Energy, Inc. 3,592 21.62 23.80 (9.2%) 20.4% 29.76 72.6% 7.2x 16.0x 20.7x 18.1x 8.1x
Precision Drilling Corp. 2,426 3.74 4.71 (20.6%) (15.1%) 6.25 59.9% 7.7x 12.2x 14.8x 13.7x 9.9x
Pioneer Energy Services Corp. 578 2.75 3.95 (30.4%) (8.9%) 7.20 38.2% 7.6x 22.3x NM NM 11.5x
Median (20.6%) (5.4%) 59.9% 7.4x 12.2x 15.3x 12.0x 10.1x
Engineering & Construction
Saipem SpA $5,251 $0.44 $0.43 2.3% 5.0% 0.60 73.8% 11.0x 2.9x 3.9x 3.9x 4.7x
Petrofac Ltd. 4,340 9.10 11.08 (17.9%) (23.1%) 12.04 75.6% 22.2x 8.2x 5.8x 5.8x 5.6x
TechnipFMC Plc 11,129 31.28 32.52 (3.8%) NM 36.14 86.6% NM NM 7.0x 7.0x 6.7x
Subsea 7 SA 4,474 16.13 16.80 (4.0%) 86.0% 17.16 94.0% 1.8x 2.7x 3.8x 3.8x 5.1x
McDermott International, Inc. 1,946 6.31 6.29 0.3% 34.8% 8.33 75.8% 4.7x 5.7x 7.3x 7.1x 5.4x
Median (3.8%) 19.9% 75.8% 7.9x 4.3x 5.8x 5.8x 5.4x

Harf&s\Xiilliams&Co.
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ENERGY, POWER & INFRASTRUCTURE
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PUBLIC COMPARABLES!
Revenue Revenue Growth EBITDA EBITDA Margin Avg. Margin
2014 2015 2016 2017E 2018P '14-16 '16-18P 2014 2015 2016 2017E 2018P 2014 2015 2016 2017E 2018P '14-16 '16-18P
Energy Services and Equipment
Logistics
ATCO Ltd. $4,123 $3,229 $3,053 $3,323 $3,425 (14.0%) 5.9% $1,537 $1,205 $1.421 $1,516 $1.592 37.3% 37.3% 46.6% 45.6% 46.5% 40.4% 46.2%
Tidewater, Inc. 1,496 979 625 468 545 (35.4%) (6.6%) 416 212 61 (16) 12 27.8% 21.6% 9.7% (3.3%) 2.3% 19.7% 2.9%
Bristow Group, Inc. 1,859 1,716 1,446 1,361 1,584 (11.8%) 4.7% 303 198 72 112 171 16.3% 11.6% 5.0% 8.2% 10.8% 11.0% 8.0%
Hornbeck Offshore Services 635 476 224 153 184 (40.6%) (9.5%) 284 209 49 (10) 1 44.7% 43.8% 22.0% (6.6%) 5.9% 36.8% 7.1%
Civeo Corp. 943 518 397 343 409 (35.1%) 1.4% 334 129 84 62 89 35.4% 24.9% 21.0% 18.1% 21.7% 27.1% 20.3%
GulfMark Offshore, Inc. 496 275 124 103 114 (50.0%) (3.9%) 172 42 (2) (8) 1 34.7% 15.4% (1.4%) (8.2%) 1.0% 16.2% (2.9%)
Total $9.551 $7.192 $5,869 $5,751 $6,260  (31.1%) (1.3%) $3,046 $1,995 $1,685 $1,656 $1,877 31.9% 27.7% 28.7% 28.8% 30.0% 25.2% 13.6%
Offshore Dirillers
Transocean Ltd. $9.174 $7.386 $4,161 $2,806 $2,694 (32.7%) (19.5%) $3,851 $3,451 $2,084 $1,240 $981 42.0% 46.7% 50.1% 44.2% 36.4% 46.3% 43.6%
Ensco Plc 4,565 4,063 2,776 1,838 1,741 (22.0%) (20.8%) 2,355 2,098 1,388 636 513 51.6% 51.6% 50.0% 34.6% 29.5% 51.1% 38.0%
Noble Corp. Plc 3,233 3,352 2,667 1,187 1,173 (9.2%) (33.7%) 1,563 1,975 1,674 495 439 48.4% 58.9% 62.8% 41.7% 37.4% 56.7% 47.3%
Diamond Offshore Drilling, Inc. 2,815 2,419 1,600 1,472 1,310 (24.6%) (9.5%) 1,134 1,083 707 596 482 40.3% 44.8% 44.2% 40.5% 36.8% 43.1% 40.5%
Rowan Cos. Plc 1,824 2,137 1,843 1,180 956 0.5% (28.0%) 707 1,028 963 448 233 38.8% 48.1% 52.2% 38.0% 24.4% 46.4% 38.2%
Atwood Oceanics, Inc. 1,174 1,396 1,021 517 350 (6.8%) (41.4%) 550 779 563 200 12 46.9% 55.8% 55.2% 38.7% 3.4% 52.6% 32.4%
Total $22,784  $20,754  $14,068 $8,999 $8,224  (15.8%) (25.5%) $10,160 $10,415 $7,378 $3,616 $2,660 44.6% 50.2% 52.4% 40.2% 32.3% 49.3% 40.0%
Land Dirillers
Helmerich & Payne, Inc. $3,720 $3,165 $1,624 $1,693 $2,234 (33.9%) 17.3% $1,559 $1,310 $569 $355 $603 41.9% 41.4% 35.0% 21.0% 27.0% 39.4% 27.7%
Nabors Industries Ltd. 6,804 3,864 2,228 2,529 3,296 (42.8%) 21.6% 1,749 1,112 622 607 983 25.7% 28.8% 27.9% 24.0% 29.8% 27.5% 27.3%
Patterson-UTl Energy, Inc. 3,182 1,891 916 2,244 3,389 (46.4%) 92.4% 986 585 198 446 888 31.0% 30.9% 21.6% 19.9% 26.2% 27.8% 22.6%
Precision Drilling Corp. 2,128 1,216 718 1,010 1,282 (41.9%) 33.6% 725 387 176 244 377 34.1% 31.8% 24.6% 24.2% 29.4% 30.1% 26.0%
Pioneer Energy Services Corp. 1,055 541 277 439 573 (48.8%) 43.8% 263 109 12 50 111 24.9% 20.2% 4.3% 11.5% 19.3% 16.4% 11.7%
Total $16,890 $10,678 $5,763 $7.915  $10,774  (42.7%) 41.7% $5,282 $3,503 $1,578 $1,703 $2,961 31.3% 32.8% 27.4% 21.5% 27.5% 28.3% 23.0%
Engineering & Construction
Saipem SpA $17,075 $12,760  $11,035 $10,585 $10,111 (19.6%) (4.3%) $1,637 $927 $1,353 $1.113 $1,085 9.6% 7.3% 12.3% 10.5% 10.7% 9.7% 11.2%
Petrofac Ltd. 6,241 6,844 7,873 7,426 6,945 12.3% (6.1%) 882 251 748 774 735 14.1% 3.7% 9.5% 10.4% 10.6% 9.1% 10.2%
TechnipFMC Plc NM NM 14,000 14,965 14,534 NM 1.9% NM NM 1,596 1,671 1,674 NM NM 11.4% 11.2% 11.5% 11.4% 11.4%
Subsea 7 SA 6,870 4,758 3,567 3,707 3,514 (27.9%) (0.7%) 1,353 1,268 1,182 872 699 19.7% 26.6% 33.1% 23.5% 19.9% 26.5% 25.5%
McDermott International, Inc. 2,301 3,070 2,636 3,189 3,291 7.0% 11.7% 66 204 276 358 354 2.9% 6.6% 10.5% 11.2% 10.8% 6.7% 10.8%
Total $32,487 $27,433  $39,111  $39,873  $38,396 (7.1%) 0.5% $3,937 $2,650 $5,155 $4,788 $4,547 12.1% 9.7% 13.2% 12.0% 11.8% 12.7% 13.8%
HarrisWilliams&Co.
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ENERGY, POWER & INFRASTRUCTURE
INDUSTRY UPDATE | MAY 2017

PUBLIC COMPARABLES!
Stock Performance
Stock Price Change from 52-Week TEV / LTIM EBITDA as of TEV / EBITDA
TEV May-17 Apr-17 Prior Month Prior Year High % of High May-16 Nov-16 Current 2016 2017E
Power Services and Equipment
Large Cap Equipment and Services
General Electric Co. $333,311 $27.41 $29.56 (7.3%) (7.7%) $33.00 83.1% 20.9x 28.7x 16.0x 16.0x 16.1x
Siemens 147,734 144.12 134.47 7.2% 36.4% 146.13 98.6% 11.3x 10.2x 12.3x 13.1x 11.3x
Honeywell International, Inc. 106,988 129.94 122.50 6.1% 14.4% 135.00 96.3% 11.9x 11.6x 12.6x 12.8x 12.4x
ABB Ltd. 53,996 24.82 22.88 8.5% 20.8% 25.26 98.3% 9.7x 10.0x 11.9x 11.5x 10.9x
Schneider Electric SE 48,730 76.88 72.66 5.8% 22.8% 81.86 93.9% 8.6x 9.4x 10.7x 10.7x 10.6x
Emerson Electric Co. 36,472 57.99 57.87 0.2% 10.8% 64.37 90.1% 8.9x 11.6x 11.9x 10.9x 10.9x
Eaton Corp. Plc 42,089 76.18 73.51 3.6% 24.2% 79.31 96.1% 10.6x 10.6x 12.4x 12.4x 12.3x
Median 5.8% 20.8% 96.1% 10.6x 10.6x 12.3x 12.4x 11.3x
Mid and Small-Cap Equipment and Services
AMETEK, Inc. $15,582 $59.47 $53.20 11.8% 26.3% $60.69 98.0% 12.1x 12.7x 15.3x 15.5x 14.7x
Hubbell, Inc. 6,781 110.89 116.95 (5.2%) 5.7% 125.93 88.1% 11.3x 11.4x 11.1x 11.2x 11.6x
Valmont Industries, Inc. 3,697 146.85 146.30 0.4% 11.1% 165.20 88.9% 11.2x 12.4x 10.9x 10.9x 10.2x
Littelfuse, Inc. 3,848 158.99 149.83 6.1% 47.7% 173.14 91.8% 10.6x 15.2x 15.6x 16.4x 14.0x
AZZ, Inc. 1,679 54.35 57.35 (5.2%) (1.3%) 67.98 79.9% 10.1x 11.4x 10.7x 10.7x 10.1x
ESCO Technologies, Inc. 1,560 55.70 56.70 (1.8%) 46.0% 60.95 91.4% 11.9x 14.6x 14.8x 15.4x 12.7x
Badger Meter, Inc. 1,126 37.80 35.35 6.9% 4.9% 41.70 90.6% 16.3x 14.3x 15.2x 15.4x 15.3x
Thermon Group Holdings, Inc. 669 20.24 19.61 3.2% 10.7% 21.87 92.5% 7.4x 9.2x 10.3x 14.0x 13.0x
Babcock & Wilcox Enterprises, Inc. 564 10.74 8.83 21.6% (50.7%) 22.38 48.0% 11.7x NM NM NM 5.9x
Powell Industries, Inc. 264 32.33 32.44 (0.3%) (2.5%) 47.24 68.4% 6.9x 10.0x 11.7x 7.0x NM
Median 1.8% 8.2% 89.8% 11.3x 12.4x 11.7x 14.0x 12.7x
Energy Efficiency and Clean Technology
Itron, Inc. 2,674 64.75 59.15 9.5% 57.0% 67.45 96.0% 14.4x 13.9x 12.2x 12.5x 11.4x
Silver Spring Networks, Inc. 405 9.92 11.15 (11.0%) (23.0%) 15.40 64.4% 13.0x 9.2x NM NM NM
Ameresco, Inc. 454 6.45 6.20 4.0% 42.4% 7.05 91.5% 6.7x 8.4x 8.6x 8.3x 7.5x
EnerNOC, Inc. 203 5.40 5.60 (3.6%) (20.4%) 7.74 69.8% NM NM NM NM NM
Median 0.2% 11.0% 80.6% 13.0x 9.2x 10.4x 10.4x 9.5x
HarrisWilliams&Co.

middlelmarket*

PAGE | 18



ENERGY, POWER & INFRASTRUCTURE
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PUBLIC COMPARABLES!
Revenue Revenue Growth EBITDA EBITDA Margin Avg. Margin
2014 2015 2016 2017E 2018P '14-16 '16-18P 2014 2015 2016 2017E 2018P 2014 2015 2016 2017E 2018P '14-16 '16-18P
Power Services and Equipment
Large Cap Equipment and Services
General Electric Co. $117.244 $115916 $119,869 $124,991 $132,603 1.1% 5.2%  $19.912  $18,644  $20,775  $20,702  $22,327 17.0% 16.1% 17.3% 16.6% 16.8% 16.8% 16.9%
Siemens 96,607 86,622 88,444 94,769 100,357 (4.3%) 6.5% 11,319 9,739 11,305 13,116 14,005 11.7% 11.2% 12.8% 13.8% 14.0% 11.9% 13.5%
Honeywell International, Inc. 40,301 38,564 39,305 39,303 40,832 (1.2%) 1.9% 7,353 8,148 8,378 8,618 9,296 18.2% 21.1% 21.3% 21.9% 22.8% 20.2% 22.0%
ABB Ltd. 39,830 35,481 33,828 33,650 34,767 (7.8%) 1.4% 5217 4,982 4,686 4,975 5,403 13.1% 14.0% 13.9% 14.8% 15.5% 13.7% 14.7%
Schneider Electric SE 33,080 29,542 27,315 28,142 28,868 (9.1%) 2.8% 5,363 4,825 4,569 4,592 4,901 16.2% 16.3% 16.7% 16.3% 17.0% 16.4% 16.7%
Emerson Electric Co. 24,527 22,304 14,522 14,974 16,250 (23.1%) 5.8% 5,051 4,501 3,358 3,350 3,536 20.6% 20.2% 23.1% 22.4% 21.8% 21.3% 22.4%
Eaton Corp. Plc 22,552 20,855 19,747 20,023 20,687 (6.4%) 2.4% 3,675 3,427 3,405 3,435 3,658 16.3% 16.4% 17.2% 17.2% 17.7% 16.7% 17.4%
Total $374,142  $349,284 $343,030 $355,852 $374,362 (7.3%) 3.7%  $57,889 $54,266  $56,475  $58,787  $63,125 15.5% 15.5% 16.5% 16.5% 16.9% 16.7% 17.7%
Mid and Small-Cap Equipment and Services
AMETEK, Inc. $4,022 $3,974 $3,840 $4,096 $4,285 (2.3%) 5.6% $1,037 $1,094 $1,007 $1,062 $1,134 25.8% 27.5% 26.2% 25.9% 26.5% 26.5% 26.2%
Hubbell, Inc. 3,359 3,390 3,506 3,654 3,775 2.2% 3.8% 596 583 605 586 628 17.7% 17.2% 17.3% 16.0% 16.6% 17.4% 16.7%
Valmont Industries, Inc. 3,123 2,619 2,522 2,644 2,766 (10.1%) 4.7% 459 305 338 363 395 14.7% 11.6% 13.4% 13.7% 14.3% 13.2% 13.8%
Littelfuse, Inc. 852 868 1,056 1,190 1,251 11.3% 8.8% 182 189 235 276 296 21.3% 21.8% 22.3% 23.2% 23.6% 21.8% 23.0%
AZZ, Inc. 817 203 859 889 929 2.6% 4.0% 157 171 157 165 179 19.2% 18.9% 18.2% 18.6% 19.2% 18.8% 18.7%
ESCO Technologies, Inc. 531 537 571 681 719 3.7% 12.2% 82 82 101 123 135 15.4% 15.3% 17.7% 18.1% 18.8% 16.1% 18.2%
Badger Meter, Inc. 365 378 394 414 440 3.9% 5.7% 62 63 73 73 82 17.0% 16.7% 18.6% 17.7% 18.7% 17.4% 18.3%
Thermon Group Holdings, Inc. 309 302 273 273 290 (6.0%) 3.1% 81 82 48 51 59 26.3% 27.2% 17.5% 18.8% 20.3% 23.7% 18.8%
Babcock & Wilcox Enterprises, Inc. 1,589 1,757 1,578 1,749 1,786 (0.4%) 6.4% 4 86 (35) 95 120 0.2% 4.9% (2.2%) 5.5% 6.7% 1.0% 3.3%
Powell Industries, Inc. 648 662 565 421 467 (6.6%) (9.1%) 43 38 38 5 26 6.6% 5.8% 6.6% 1.1% 5.6% 6.3% 4.5%
Total $15,615 $15390  $15,163  $16,010  $16,707 (0.2%) 4.5% $2,702 $2,692 $2,567 $2,800 $3,055 17.3% 17.5% 16.9% 17.5% 18.3% 16.2% 16.2%
Energy Efficiency and Clean Technology
Itron, Inc. 1,971 1,884 2,013 1,983 2,093 1.1% 2.0% 169 113 214 234 278 8.6% 6.0% 10.6% 11.8% 13.3% 8.4% 11.9%
Silver Spring Networks, Inc. 191 490 311 302 337 27.5% 4.2% (79) 94 9) 12 29 (41.4%) 19.3% (2.9%) 4.1% 8.6% (8.3%) 3.3%
Ameresco, Inc. 593 631 651 682 717 4.8% 4.9% 38 38 55 60 68 6.4% 6.0% 8.4% 8.9% 9.5% 6.9% 8.9%
EnerNOC, Inc. 472 400 404 325 354 (7.5%) (6.4%) 53 (42) (17) (15) (3) 11.2% (10.4%) (4.3%) (4.7%) (1.0%) (1.2%) (3.3%)
Total $3,227 $3,404 $3,379 $3,292 $3,501 6.5% 1.2% $180 $204 $242 $291 $371 5.6% 6.0% 7.2% 8.8% 10.6% 1.5% 5.2%
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PUBLIC COMPARABLES!
Stock Performance
Stock Price Change from 52-Week TEV / LTM EBITDA as of TEV / EBITDA
TEV Mar-17 Feb-17 Prior Month Prior Year High % of High Mar-16 Sep-16 Current 2016 2017E
Infrastructure Services
Large Cap Infrastructure Services
Fluor Corp. $6,096 $45.73 $50.18 (8.9%) (9.6%) $58.37 78.3% 6.5x 8.3x 8.1x 7.1x 7.4x
Jacobs Engineering Group, Inc. 6,017 51.71 52.97 (2.4%) 4.8% 63.42 81.5% 8.8x 10.6x 9.4x 9.2x 9.3x
SNC-Lavalin Group, Inc. 5,633 37.38 40.21 (7.0%) (6.9%) 44,85 83.3% 16.0x 18.8x 19.7x 20.0x 10.0x
Chicago Bridge & Iron Co. NV 4,209 20.21 28.94 (30.2%) (46.5%) 39.71 50.9% 5.2x 5.0x 6.4x 5.5x 5.4x
KBR, Inc. 2,344 14.49 14.62 (0.9%) 0.8% 17.95 80.7% 6.0x 23.2x NM NM 7.2x
Median (7.0%) (6.9%) 80.7% 6.5x 10.6x 8.8x 8.1x 7.4x
Mid and Small-Cap Infrastructure Services
John Wood Group Plc $4,185 $10.05 $10.25 (1.9%) 11.2% $11.41 88.1% 7.8x 10.5x 11.8x 11.8x 10.4x
Granite Construction, Inc. 1,619 45.71 51.65 (11.5%) 9.5% 62.18 73.5% 11.0x 14.9x 12.7x 11.1x 8.6x
Tutor Perini Corp. 1,946 26.10 31.00 (15.8%) 24.9% 33.00 791% 8.8x 7.7x 7.1x 7.2x 6.3x
Primoris Services Corp. 1,310 23.20 22.88 1.4% 12.4% 29.19 79.5% 9.0x 11.1x 9.6x 10.2x 7.4x
Aecon Group, Inc. 900 11.32 12.51 (9.6%) (14.6%) 14.87 76.1% 10.3x 9.1x 8.7x 9.4x 7.2x
Great Lakes Dredge & Dock Corp. 669 4.45 4.45 0.0% 7.0% 5.45 81.7% 6.2x 7.6x 8.0x 8.0x 6.6x
Orion Group Holdings, Inc. 299 7.47 7.57 (1.3%) 49.7% 11.11 67.2% 10.9x 8.3x 8.7x 8.1x 5.5x
Willbros Group, Inc. 200 2.41 2.50 (3.6%) (24.7%) 3.84 62.8% NM NM NM NM 8.6x
Median (2.8%) 10.4% 77.6% 9.0x 9.1x 8.7x 9.4x 7.3x
Utility Services
Quanta Services, Inc. $5,137 $31.05 $34.16 (9.1%) 36.5% $38.82 80.0% 9.1x 11.4x 9.0x 9.7x 8.1x
Dycom Industries, Inc. 4,120 105.42 96.14 9.7% 51.8% 109.97 95.9% 9.0x 9.4x 9.9x 11.1x 8.9x
MasTec, Inc. 4,322 41.10 41.45 (0.8%) 88.7% 47.90 85.8% 12.5x 11.6x 8.1x 9.7x 7.5x
MYR Group, Inc. 499 28.09 40.27 (30.2%) 22.0% 43.77 64.2% 5.7x 8.9x 6.8x 6.5x 6.4x
Median (5.0%) 44.2% 82.9% 9.0x 10.4x 8.6x 9.7x 7.8x
Industrial Services
EMCOR Group, Inc. $3,898 $62.93 $60.39 4.2% 37.3% $73.44 85.7% 7.5x 10.8x 9.2x 9.8x 9.2x
Bilfinger SE 1,236 40.85 39.58 3.2% (2.9%) 45.76 89.3% 8.4x 12.4x NM NM 13.3x
Team, Inc. 1,056 24.25 25.75 (5.8%) (6.6%) 39.70 61.1% 7.1x 11.9x 13.9x 12.6x 11.1x
Aegion Corp. 967 19.41 21.97 (11.7%) 1.5% 26.68 72.8% 8.0x 8.5x 7.2x 8.8x 7.1x
MISTRAS Group, Inc. 724 21.34 20.54 3.9% (10.3%) 26.46 80.7% 10.5x 8.4x 9.0x 10.0x 10.0x
Matrix Service Co. 237 8.75 16.35 (46.5%) (44.9%) 23.45 37.3% 5.3x 8.3x 6.3x 3.7x 10.1x
Median (1.3%) (4.7%) 76.7% 7.7x 9.6x 9.0x 9.8x 10.0x
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PUBLIC COMPARABLES!
Revenue Revenue Growth EBITDA EBITDA Margin Avg. Margin
2014 2015 2016 2017E 2018P '14-16 '16-18P 2014 2015 2016 2017E 2018P 2014 2015 2016 2017E 2018P '14-16 '16-18P
Infrastructure Services
Large Cap Infrastructure Services
Fluor Corp. $21,532  $18,114  $19,037  $19,977  $20,731 (6.0%) 4.4% $1.412 $1.127 $859 $859 $935 6.6% 6.2% 4.5% 4.3% 4.5% 5.8% 4.4%
Jacobs Engineering Group, Inc. 12,695 12,115 10,964 10,160 10,839 (7.1%) (0.6%) 776 752 656 656 722 6.1% 6.2% 6.0% 6.5% 6.7% 6.1% 6.4%
SNC-Lavalin Group, Inc. 7,304 7,371 6,255 6,572 9,081 (7.5%) 20.5% 415 382 282 282 889 5.7% 5.2% 4.5% 4.3% 9.8% 5.1% 6.2%
Chicago Bridge & Iron Co. NV 12,975 12,930 10,680 9,995 10,309 (9.3%) (1.8%) 1,176 1,229 772 772 860 9.1% 9.5% 7.2% 7.7% 8.3% 8.6% 7.8%
KBR, Inc. 6,366 5,096 4,268 4,338 4,458 (18.1%) 2.2% (232) 209 25 25 334 (3.6%) 4.1% 0.6% 0.6% 7.5% 0.3% 2.9%
Total $60,872  $55,625 $51,204  $51,043  $55,417 (9.6%) 4.9% $3,547 $3,698 $2,594 $2,594 $3,740 5.8% 6.6% 5.1% 5.1% 6.7% 5.2% 5.5%
Mid and Small-Cap Infrastructure Services
John Wood Group Plc $6,574 $5,001 $4,121 $4,951 $5,539 (20.8%) 15.9% $562 $476 $355 $355 $470 8.5% 9.5% 8.6% 7.2% 8.5% 8.9% 8.1%
Tutor Perini Corp. 4,492 4,920 4,973 5,456 5,846 5.2% 8.4% 295 171 269 269 355 6.6% 3.5% 5.4% 4.9% 6.1% 5.2% 5.5%
Granite Construction, Inc. 2,275 2,371 2,515 2,810 3,163 5.1% 12.1% 115 160 146 146 261 5.0% 6.8% 5.8% 5.2% 8.2% 5.9% 6.4%
Primoris Services Corp. 2,086 1,929 1,997 2,255 2,409 (2.2%) 9.8% 163 133 128 128 201 7.8% 6.9% 6.4% 5.7% 8.3% 7.0% 6.8%
Aecon Group, Inc. 2,367 2,281 2,425 2,302 2,419 1.2% (0.1%) 97 100 96 96 138 4.1% 4.4% 4.0% 4.2% 5.7% 4.2% 4.6%
Great Lakes Dredge & Dock Corp. 807 857 768 807 837 (2.5%) 4.4% 75 89 84 84 110 9.3% 10.4% 10.9% 10.4% 13.1% 10.2% 11.5%
Orion Group Holdings, Inc. 386 466 578 683 735 22.4% 12.8% 33 21 37 37 66 8.6% 4.4% 6.3% 5.4% 8.9% 6.5% 6.9%
Willbros Group, Inc. 2,027 909 732 781 834 (39.9%) 6.8% 40 (19) (3) (3) 34 2.0% (2.1%) (0.3%) (0.3%) 4.1% (0.2%) 1.1%
Total $21,014 $18,735 $18,108  $20,044  $21,782 (3.9%) 8.8% $1,380 $1,131 $1,113 $1,113 $1,634 6.6% 6.0% 6.1% 5.6% 7.5% 6.0% 6.4%
Utility Services
Quanta Services, Inc. $7.851 $7.572 $7.651 $8,370 $8,912 (1.3%) 7.9% $708 $497 $531 $531 $734 9.0% 6.6% 6.9% 6.3% 8.2% 7.5% 7.2%
Dycom Industries, Inc. 1,812 2,022 2,673 3,086 3,418 21.5% 13.1% 178 250 373 373 522 9.8% 12.4% 13.9% 12.1% 15.3% 12.0% 13.8%
MasTec, Inc. 4,612 4,208 5,135 5,687 6,009 5.5% 8.2% 404 239 443 443 614 8.8% 5.7% 8.6% 7.8% 10.2% 7.7% 8.9%
MYR Group, Inc. 944 1,062 1,142 1,294 1,368 10.0% 9.4% 92 81 77 77 90 9.7% 7.6% 6.7% 5.9% 6.6% 8.0% 6.4%
Total $15219  $14,865 $16,601  $18,436  $19,708 8.9% 9.7% $1,381 $1,068 $1,424 $1,424 $1,960 9.1% 7.2% 8.6% 7.7% 9.9% 8.8% 9.1%
Industrial Services
EMCOR Group, Inc. $6,425 $6,719 $7,552 $7,627 $7,887 8.4% 2.2% $356 $362 $396 $396 $453 5.5% 5.4% 5.2% 5.2% 5.7% 5.4% 5.4%
Bilfinger SE 10,210 5,547 4,700 4,242 4,310 (32.2%) (4.2%) 363 27 28 28 187 3.6% 0.5% 0.6% 0.7% 4.3% 1.5% 1.9%
Team, Inc. 813 980 1,197 1,281 1,382 21.3% 7.5% 90 73 84 95 143 11.1% 7.5% 7.0% 7.4% 10.4% 8.5% 8.3%
Aegion Corp. 1,331 1,334 1,222 1,331 1,308 (4.2%) 3.5% 126 117 109 109 135 9.5% 8.8% 8.9% 8.2% 10.3% 9.1% 9.2%
MISTRAS Group, Inc. 71 719 685 687 719 (1.9%) 2.5% 62 80 76 81 81 8.8% 11.2% 11.1% 11.8% 11.3% 10.3% 11.4%
Matrix Service Co. 1,263 1,343 1,312 1,188 1,199 1.9% (4.4%) 77 32 64 64 50 6.1% 2.4% 4.8% 5.3% 4.2% 4.5% 4.8%
Total $20,754 $16,642  $16,667  $16,355  $16,806 (1.1%) 1.2% $1,075 $692 $756 $773 $1,050 5.2% 4.2% 4.5% 4.7% 6.2% 6.6% 6.8%
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PUBLIC COMPARABLES!
Stock Performance
Stock Price Change from 52-Week TEV / LTM EBITDA as of TEV / EBITDA
TEV Mar-17 Feb-17 Prior Month Prior Year High % of High Mar-16 Sep-16 Current 2016 2017E
Infrastructure Services
Design / Professional Services
AECOM $8,784 $32.29 $32.61 (1.0%) (0.3%) $40.72 79.3% 9.1x 10.2x 10.3x 9.5x 9.4x
WSP Global, Inc. 4,310 35.98 35.81 0.5% 14.5% 37.22 96.7% 11.1x 11.8x 11.0x 11.6x 10.5x
Stantec, Inc. 3,226 22.45 26.20 (14.3%) (10.8%) 28.05 80.0% 12.1x 14.3x 12.0x 12.0x 10.5x
Tetra Tech, Inc. 2,738 44.00 40.30 9.2% 53.9% 46.93 93.8% 10.0x 12.3x 11.9x 12.8x 11.3x
Arcadis NV 1,959 16.99 15.79 7.6% 5.4% 17.80 95.5% 4.1x 3.7x 6.7x 6.7x 8.8x
Atkins (WS) Plc 2,835 27.05 24.92 8.5% 39.2% 27.79 97.3% 6.5x 8.4x 11.2x 11.9x 10.4x
RPS Group Plc 863 3.42 3.25 5.4% 32.5% 3.55 96.3% 7.0x 7.6x 9.9x 9.9x 10.0x
Median 5.4% 14.5% 95.5% 9.1x 10.2x 11.0x 11.6x 10.4x
Environmental Services
Waste Management, Inc. $40,444 $70.73 $72.02 (1.8%) 16.5% $74.58 94.8% 10.6x 10.7x 10.4x 10.6x 10.2x
Republic Services, Inc. 28,579 61.25 62.19 (1.5%) 28.8% 64.11 95.5% 9.3x 10.0x 10.6x 10.7x 10.2x
Waste Connections, Inc. 19,756 921.11 87.95 3.6% 32.3% 93.64 97.3% 11.2x 20.9x 16.2x 20.2x 13.9x
Veolia Environnement SA 22,552 21.12 18.16 16.3% (6.2%) 23.60 89.5% 8.4x 7.5x 7.1x 7.1x 6.6x
Stericycle, Inc. 9,958 83.32 81.92 1.7% (14.7%) 107.74 77.3% 17.8x 13.4x 12.2x 11.7x 11.3x
Clean Harbors, Inc. 4,592 56.85 55.66 2.1% 17.6% 61.62 92.3% 8.0x 10.4x 11.4x 11.4x 10.1x
Advanced Disposal Services, Inc. 3,871 21.87 22.47 (2.7%) NA 24.10 90.7% NA 9.2x 9.8x 9.8x 9.2x
US Ecology, Inc. 1,348 49.70 45.10 10.2% 16.9% 54.00 92.0% 9.7x 10.4x 12.6x 12.3x 11.0x
Median 1.9% 16.9% 92.2% 9.7x 10.4x 11.0x 11.0x 10.2x
Testing, Inspection, & Certification
SGS SA $18,784 $2,368.74 $2,170.58 9.1% 9.7% $2,400.41 98.7% 11.2x 10.5x 12.3x 12.3x 14.2x
Bureau Veritas SA 12,633 23.85 21.41 11.4% 7.0% 24.23 98.4% 12.4x 11.2x 13.8x 13.8x 12.5x
Eurofins Scientific SE 10,056 516.47 448.56 15.1% 40.3% 519.93 99.3% 20.3x 20.2x 20.1x 20.1x 16.5x
Intertek Group Plc 9,815 54.45 50.86 7.0% 12.4% 54.80 99.4% 14.0x 12.0x 14.6x 14.6x 13.8x
ALS Ltd. 2,681 4.63 4.71 (1.8%) 44.9% 4.93 93.8% 9.3x 15.7x 15.5x 16.0x 11.4x
Applus Services SA 2,289 12.45 11.69 6.5% 46.6% 13.04 95.4% 8.6x 9.7x 11.7x 11.7x 10.8x
Median 8.1% 26.3% 98.5% 11.8x 11.6x 14.2x 14.2x 13.2x
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PUBLIC COMPARABLES!
Revenue Revenue Growth EBITDA EBITDA Margin Avg. Margin
2014 2015 2016 2017E 2018P '14-16 '16-18P 2014 2015 2016 2017E 2018P 2014 2015 2016 2017E 2018P '14-16 '16-18P
Infrastructure Services
Design / Professional Services
AECOM $8,357  $17,990 $17.411  $17,904  $18,790 44.3% 3.9% $418 $1,004 $926 $926 $1,041 5.0% 5.6% 5.3% 5.2% 5.5% 5.3% 5.3%
WSP Global, Inc. 2,628 4,740 4,815 3,883 4,212 35.4% (6.5%) 215 339 372 372 462 8.2% 7.2% 7.7% 9.6% 11.0% 7.7% 9.4%
Stantec, Inc. 2,291 2,249 3,246 2,636 2,810 19.0% (6.9%) 263 235 268 268 350 11.5% 10.5% 8.3% 10.2% 12.4% 10.1% 10.3%
Tetra Tech, Inc. 1,860 1,719 2,583 2,099 2,208 17.9% (7.6%) 149 187 214 214 268 8.0% 10.9% 8.3% 10.2% 12.1% 9.1% 10.2%
Arcadis NV 3,495 3.792 3,682 3,628 3,698 2.6% 0.2% 447 473 292 292 246 12.8% 12.5% 7.9% 8.0% 6.7% 11.1% 7.5%
Atkins (WS) Plc 2,828 2,804 2,603 2,731 2,816 (4.1%) 4.0% 258 260 238 272 282 9.1% 9.3% 9.1% 10.0% 10.0% 9.2% 9.7%
RPS Group Plc 942 866 802 748 771 (7.7%) (1.9%) 127 99 87 87 94 13.5% 11.5% 10.9% 11.7% 12.1% 12.0% 11.6%
Total $22,400 $34,160 $35,142  $33,628  $35,306 15.3% (2.1%) $1,878 $2,597 $2,398 $2,432 $2,743 8.4% 7.6% 6.8% 7.2% 7.8% 9.2% 9.2%
Environmental Services
Waste Management, Inc. $14,004  $12,961  $13,609  $14,324  $14,834 (1.4%) 4.4% $3,552 $3,387 $3,804 $3,804 $4,166 25.4% 26.1% 28.0% 26.6% 28.1% 26.5% 27.5%
Republic Services, Inc. 8,788 9,115 9,388 9,854 10,248 3.4% 4.5% 2,239 2,588 2,682 2,682 2,944 25.5% 28.4% 28.6% 27.2% 28.7% 27.5% 28.2%
Waste Connections, Inc. 2,009 1,926 3,376 4,509 4,736 29.6% 18.4% 513 479 976 976 1,541 25.5% 24.9% 28.9% 21.6% 32.5% 26.4% 27.7%
Veolia Environnement SA 31,675 27,684 26,980 27,682 28,274 (7.7%) 2.4% 3,037 3,062 3,190 3,190 3,633 9.6% 11.1% 11.8% 11.5% 12.9% 10.8% 12.1%
Stericycle, Inc. 2,556 2,986 3,562 3,604 3,685 18.1% 1.7% 730 615 852 852 927 28.6% 20.6% 23.9% 23.7% 25.2% 24.4% 24.2%
Clean Harbors, Inc. 3,402 3,275 2,755 2,910 3,043 (10.0%) 5.1% 522 505 402 402 503 15.3% 15.4% 14.6% 13.8% 16.5% 15.1% 15.0%
Advanced Disposal Services, Inc. 1,403 1,396 1,405 1,470 1,528 0.1% 4.3% 373 390 395 395 447 26.6% 28.0% 28.1% 26.9% 29.3% 27.5% 28.1%
US Ecology, Inc. 447 563 478 508 531 3.3% 5.4% 114 124 110 110 132 25.5% 22.1% 23.0% 21.6% 24.8% 23.5% 23.2%
Total $64,284  $59,906  $61,553  $64,862  $66,879 4.4% 5.8% $11,079 $11,150 $12,411  $12,411  $14294 17.2% 18.6% 20.2% 19.1% 21.4% 22.7% 23.2%
Testing, Inspection, & Certification
SGS SA $6,427 $5,932 $6,075 $6,412 $6,722 (2.8%) 5.2% $1.619 $1,530 $1,531 $1,531 $1,406 25.2% 25.8% 25.2% 23.9% 20.9% 25.4% 23.3%
Bureau Veritas SA 5,533 5,140 5,032 5,348 5,528 (4.6%) 4.8% 1,028 968 216 216 1,050 18.6% 18.8% 18.2% 17.1% 19.0% 18.5% 18.1%
Eurofins Scientific SE 1,871 2,162 2,806 3,213 3,553 22.5% 12.5% 315 381 500 500 685 16.9% 17.6% 17.8% 15.6% 19.3% 17.4% 17.6%
Intertek Group Plc 3,447 3,310 3,464 3,591 3,728 0.2% 3.8% 660 655 673 673 753 19.2% 19.8% 19.4% 18.8% 20.2% 19.5% 19.5%
ALS Ltd. 1,239 1,003 975 1,071 1,120 (11.3%) 7.2% 263 195 168 236 264 21.2% 19.4% 17.2% 22.0% 23.6% 19.3% 20.9%
Applus Services SA 2,147 1,887 1,755 1,794 1,860 (9.6%) 3.0% 246 219 196 196 228 11.4% 11.6% 11.1% 10.9% 12.2% 11.4% 11.4%
Total $20,663 $19,434  $20,107  $21,429  $22,511 (0.9%) 6.1% $4,131 $3,948 $3,984 $4,053 $4,386 20.0% 20.3% 19.8% 18.9% 19.5% 18.6% 18.5%
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DISCLOSURES

Harris Williams & Co. (www.harriswilliams.com) is a preeminent middle market investment bank focused on the advisory needs of clients worldwide.
The firm has deep industry knowledge, global transaction expertise, and an unwavering commitment to excellence. Harris Williams & Co. provides
sell-side and acquisition advisory, restructuring advisory, board advisory, private placements, and capital markets advisory services.

Investment banking services are provided by Harris Williams LLC, a registered broker-dealer and member of FINRA and SIPC, and Harris Williams & Co.
Ltd, which is a private limited company incorporated under English law with its registered office at 5th Floor, é St. Andrew Street, London EC4A 3AE,
UK, registered with the Registrar of Companies for England and Wales (registration number 7078852). Harris Wiliams & Co. Ltd is authorized and
regulated by the Financial Conduct Authority. Harris Wiliams & Co. is a trade name under which Harris Wiliams LLC and Harris Williams & Co.

Ltd conduct business.

THIS REPORT MAY CONTAIN REFERENCES TO REGISTERED TRADEMARKS, SERVICE MARKS AND COPYRIGHTS OWNED BY THIRD-PARTY INFORMATION
PROVIDERS. NONE OF THE THIRD-PARTY INFORMATION PROVIDERS IS ENDORSING THE OFFERING OF, AND SHALL NOT IN ANY WAY BE DEEMED AN ISSUER
OR UNDERWRITER OF, THE SECURITIES, FINANCIAL INSTRUMENTS OR OTHER INVESTMENTS DISCUSSED IN THIS REPORT, AND SHALL NOT HAVE ANY LIABILITY
OR RESPONSIBILITY FOR ANY STATEMENTS MADE IN THE REPORT OR FOR ANY FINANCIAL STATEMENTS, FINANCIAL PROJECTIONS OR OTHER FINANCIAL
INFORMATION CONTAINED OR ATTACHED AS AN EXHIBIT TO THE REPORT. FOR MORE INFORMATION ABOUT THE MATERIALS PROVIDED BY SUCH THIRD

PARTIES, PLEASE CONTACT US.

The information and views contained in this report were prepared by Harris Williams & Co. (“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 financial instruments or to participate in any particular frading 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 specidlists 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 financial instruments discussed in this report may not be suitable for
allinvestors, 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.
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