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Observations and market updates from the smart city 
mobility sector.
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Smart City Mobility Observations and Market Updates
Momentum in smart city mobility continues as M&A activity accelerates and companies realign strategies, despite a dynamic macro environment

USA: Federal Reserve’s early 2025 rate cuts (50 bps) spurred borrowing and M&A, 
but inflation and geopolitical risks cloud long-term planning.

Macroeconomic Conditions

USA: Companies are adapting to Trump’s updated tariffs, deregulation, and shifting 
trade policies, redefining industry winners and losers.

New Administrations in the US and Europe

Companies continue to seek out opportunities to leverage AI to streamline operations and drive profitability. Focus areas include predictive maintenance, traffic optimization, and 
mobility-as-a-service integration.

Leveraging AI

Strategic buyers maintain strong balance sheets and a long-term view and are capitalizing on opportunities to consolidate the market to bolster technology portfolios, enter new market 
segments, and expand international reach.

Strategic Buyers Remain Active

Growing interest from private equity investors in this sector, as it is viewed as resilient and has clear tailwinds from increased infrastructure spending and adoption of technologies to 
address challenges with pedestrian safety and traffic congestion.

Growing Interest From PEs for This Sector

Corporates are optimizing portfolios through carve-outs and reorganizations, aligning growth strategies toward more resilient, higher-growth, or higher-margin segments, in line with 
long-term urban mobility trends.

Continued Corporate Portfolio Optimization

Macroeconomic Environment

Sector-specific Environment

Europe: The European Central Bank’s rate cut to 2.25% aims to counter weak growth, 
but trade tensions and geopolitical risks threaten eurozone recovery.

Europe: Europe faces a pivotal year in 2025, marked by regulatory shifts and 
sustainability-focused directives, alongside modest economic recovery.
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CAGR 
13.4% 

CAGR 
19.0% 

Global market size in $ billions

• Increased investment in intelligent, adaptive ITS solutions over traditional infrastructure expansion reduces congestion, real economic 
costs, and environmental impacts.

• Proliferation of autonomous/connected vehicle technologies requires more robust sensor content, communication infrastructure, and 
data analytics capabilities.

• Continued support for “greener” and pedestrian-friendly safety solutions drives innovation across various applications.

• Growing market due to advancements in public transportation with real-time tracking and mobility as a service, smart ticketing for 
streamlined fare collection, and smart parking using IoT to reduce congestion, driven by urbanization, sustainability goals, and 
government initiatives.

Smart Mobility

Long-Term Smart City & Mobility Tech Market Drivers
Increased adoption of smart city technology presents a $4.8 trillion market opportunity by 2030

Global market size in $ billions

CAGR 
20.8% 

Global market size in $ billions

CAGR 
8.5% 

Sources: McKinsey, Roland Berger, PwC, DuckerFrontier, Markets and Markets, Grand View Research, Straits Research, Mordor Intelligence, HW Intelligence

CAGR 
14.2% 

CAGR 
16.6% 

Global market size in $ billions

Intelligent Transportation Systems (ITS)

• Rapid growth in e-commerce and subsequent shipping and freight volumes require comprehensive asset tracking capabilities to 
optimize supply chains and limit risk of theft, damage, or loss of product.

• Mass adoption of video telematics across public and private fleets help reduce operational and maintenance costs and increase driver 
safety.

• Increased utilization of sensors and centralized software platforms delivers real-time tracking, monitoring, and life-cycle management of 
industrial equipment and processes.

Mobility Information and Control

• Real-time data analysis, sensors, and communication technologies help address increased demand for safety and environmental 
monitoring.

• Long-term demand for efficient, sustainable, and reliable critical infrastructure/public services across waste, water, and power drives 
continued innovation.

• Rollout of 5G coverage and small-cell networks deliver necessary connectivity for vehicle-to-infrastructure and pedestrian applications 
across public spaces.

Smart Infrastructure
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In this sector brief, we have included a 
collection of articles focused on a variety of 
trends that the Harris Williams team is seeing 
from market participants.

What We’re 
Reading

“The future of urban mobility in 2025 promises to be smarter, greener, and more 
connected. From the rise of autonomous electric vehicles to the continued growth of 
shared mobility services, cities are adopting new technologies and strategies to create 
more sustainable, efficient, and livable environments.”

A Positive Outlook for 
Sustainable Mobility in 2025 – 

Intertraffic
January 2025

R E A D  H E R E

“The evolution of curbside management reflects a change in how we think about urban 
space. As cities become more connected and transportation options more diverse, the 
ability to effectively manage the curb will become increasingly vital to creating efficient, 
livable urban environments.”

How to Effectively Manage 
Urban Curbsides – Traffic 

Technology Today
March 2025

R E A D  H E R E

“Dynamic toll pricing, based on real-time traffic data, optimizes road usage by 
encouraging off-peak travel, leading to reduced fuel consumption and a more balanced 
traffic flow.”

GNSS Tolling – Traffic 
Technology Today

May 2025

R E A D  H E R E

“Driven by groundbreaking advancements in AI, connectivity and safety, the state of the 
transportation industry will change quickly. The opportunities for organizations to adopt 
these technologies and shape the future are vast, underscoring the need to act decisively 
in an increasingly competitive landscape.”

The Future of Transportation: 
AI, Connectivity and Safety in 

2025 – Forbes
February 2025

R E A D  H E R E

https://www.intertraffic.com/news/sustainability/a-positive-outlook-for-sustainable-mobility-in-2025
https://www.traffictechnologytoday.com/features/feature-how-to-effectively-manage-urban-curbsides.html
https://tti.mydigitalpublication.co.uk/may-2025/page-48
https://www.forbes.com/councils/forbestechcouncil/2025/02/10/the-future-of-transportation-ai-connectivity-and-safety-in-2025/
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Intelligent Transportation Systems (ITS) Trends

Sources: Markets and Markets, HERE Mobility, McKinsey, HW Intelligence

INTELLIGENT TRAFFIC MANAGEMENT SMART PARKING

• Arterial Traffic Management Systems
• Traffic Data Services
• Transportation Planning & Optimization 

Software
• Vehicle, Bicycle & Pedestrian Detection

Adaptive Traffic Signal Control
Optimizes arterial traffic signal infrastructure in real 
time through demand-based adaptive signal control

Integrated Urban/Interurban Software
Advanced Traffic Management System software 
that allows for integration of urban/interurban 

traffic operations

Real-Time Data Collection & Analysis
Provides ability to dynamically respond to traffic 

inefficiencies and emergencies

Improving Payment Collection Accuracy
Payment collection efficiency and accuracy 
improvements thanks to AI and automation

Dynamic/Congestion Pricing
Designed to reduce congestion/emissions and 

boost revenue in high-traffic corridors

Open Payment Platforms
Provides customers access to various mobility 

services via a single platform

• Automated Vehicle Identification
• Public Transit & Passenger Tracking
• Tolling Hardware & Systems
• Fare Collection

• Parking Guidance Systems
• Payment Solutions
• Enforcement Guidance
• Data Collection Software
• Access Control & Congestion Pricing

Smart Mobile, Data & Payment Platforms
Seamless improvement of efficiency in finding, 

reserving, and paying for parking

Smart Parking Integration
Technology integration of ticketing, reservation, 

and access control platforms to optimize operations 
and the parking experience

Parking Enforcement Technologies
Compliance and monitoring solutions to increase 
revenue and ensure adequate parking availability

CONNECTED VEHICLES

EMERGING TRENDS ACROSS THE ITS LANDSCAPE

TRANSPORTATION INFRASTRUCTURE TEMPORARY TRAFFIC MANAGEMENT

• Roadside & Onboard Units
• Small-Cell & Backhaul Technologies
• Collision Avoidance Sensors
• V2X Hardware & Software
• Connected Intersections (Controllers)

V2X Infrastructure
Increased demand for V2X systems and sensors to 

ensure success of autonomous mobility

Communication Infrastructure
Small-cell technologies that offer increased data 

capacity with lower latency

Cybersecurity & Data Privacy
Software solutions to protect against cyberattacks 

on vehicles and critical infrastructure

• Barrier Fences
• Traffic Cones
• Guide Beacons
• Warning Lights
• Base Plates, Transport Racks & Signals

Integration of Smart Technology
Modern road barriers equipped with sensors and AI 

for flagging automatically, monitoring traffic 
conditions, and detecting hazards

Sustainable and Eco-Friendly Materials
Increased use of recycled plastics, rubber, 

biodegradable options, and solar and LED lighting

Dynamic and Adaptive Barrier Systems
Dynamic adjustment of position based on traffic 

and capability of self-repairing after minor impacts
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Sector Activity 
Overview of comparable past transactions in the smart 
city mobility sector and public multiples of comparable 
companies.
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Select Recent Smart City Mobility Transactions

Harris Williams Advised

EasyPark Group, a global leader in digital parking and mobility solutions, has acquired Flowbird, a provider of integrated parking and transportation 
services, to form a leading global mobility platform. The acquisition aims to expand geographic reach and service offerings, combining Flowbird's 
expertise in hardware and business-to-government services with EasyPark's digital solutions. The deal was supported by investment firms Vitruvian 
Partners, Verdane, and Searchlight Capital Partners, which jointly own the merged entity.

EasyPark Group acquired Flowbird

Bregal Milestone, a leading European software growth private equity firm, announced a majority strategic growth investment in Ridango, a global 
provider of mission-critical public transportation software. With operational and financial support from Bregal Milestone, Ridango aims to accelerate 
its organic and inorganic growth.

Bregal Milestone acquired a majority stake in Ridango

Bain Capital acquired Frontline Road Safety Group
Harris Williams recently advised Frontline Road Safety, a portfolio company of The Sterling Group, on its sale to Bain Capital. Frontline is one of the 
largest providers of pavement marking services in the U.S. With Bain Capital’s support, Frontline is well-positioned to leverage its local expertise and 
scale benefits, continue investing in its people and services, and continue building the platform to better meet the growing demand across the U.S..

January 21, 2025

March 3, 2025

The acquisition of LaCroix’s City-Mobility segment enables SWARCO to strengthen its footprint in France and Spain, leveraging LaCroix’s established 
presence in traffic management equipment and local integrators. LaCroix divested the segment to concentrate on its core business areas, specifically 
industrial IoT solutions and electronic equipment allowing LaCroix to streamline operations and focus on long-term growth in its target markets.

SWARCO acquired LaCroix’s City-Mobility segment

March 19, 2025

January 15, 2025

EasyPark Group, a global provider of digital parking and mobility solutions, acquired a 92.7% stake in Be-Mobile, the Belgium-based provider of 
subscription-based driver companion apps and mobility payment solutions as well as traffic data and control services. The acquisition will reinforce 
EasyPark’s parking services portfolio and will further strengthen its presence in Belgium and the Netherlands.

EasyPark Group acquired a majority stake in Be-MobilePending

Harris Williams advised Logix ITS on their sale to TAPCO, a portfolio company of Peak Rock Capital. Logix ITS is a leading provider of traffic and 
pedestrian safety solutions for the intelligent transportation systems (ITS) market in North America. Together, the companies are poised to deliver 
innovative, integrated solutions that enhance safety, efficiency, and connectivity across their shared markets.

TAPCO acquired LogixITSAugust 22, 2025
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Recent C-Level Developments

Source: HW intelligence

Company Old Executive(s) New Executive(s) Effective Date Details

May 26, 2025 New CEO Ian McCarthy brings deep experience and a strong track record in 
operations, planning, investment prioritization, and delivery of transport services.

January 13, 2025 James Lee will oversee cross-functional planning, execution, and growth initiatives, 
including Bentley Asset Analytics as COO – the CPO role is now part of the CTO.

May 2, 2025 Giles Goodburn has global responsibility for finance, treasury, investor relations, 
mergers and acquisitions, tax, and audit at Conduent as new CFO.

May 1, 2025 Markus Schlitt is a proven expert in intelligent urban mobility solutions. His expertise 
will help to further consolidate the ecosystem around vehicles as CEO and MD.

January 19, 2025 New CEO Ángel Escribano has worked in virtually every operational area of the 
company, completing his training in different departments.

January 1, 2025 Carl Commons’ strategic management skills, deep understanding of init’s business, 
and leadership excellence make him a proven industry expert as new CEO of init USA.

- April 1, 2025 Samuel Kapsch’s experience in digital transformation will help the company to 
recognize and master challenges at an early stage as COO.

July 1, 2025 Rianne Jans will be responsible in the coming years for executing the strategy as 
presented at the 2024 Capital Markets Day.

February 1, 2025 Morgan Demkey has been appointed Interim CFO while the company conducts its 
CFO search.

June 16, 2025 Lewis H. Miller’s expertise and proven track record make him ideally positioned to 
guide the company into the next chapter of growth and innovation as new CEO.

June 1, 2025 Mervyn Tan Wei Ming brings a wealth of experience in technology and innovation, 
along with deep expertise in the defense and public security sectors as new COO.

 Michael Campbell
 CPO

 James Lee (COO)
 Prior: Manager Google

 Giles Goodburn (CFO)
 Prior: Global Head of 

Corporate FP&A Conduent

 Steve Wood
 CFO

 Markus Schlitt (CEO)
 Prior: CEO Yunex Traffic

 Henning von Watzdorf
 CEO

 Ángel Escribano (Chairman)
 Prior: Founder, CEO EM&E

 Marc Murtra
 CEO

 Carl Commons (CSO)
 Prior: Chief Sales Officer 

of init

 Rianne Jans (CFO)
 Prior: CEO Deloitte NL

 Daniëlle van der Sluijs
 CFO

 Samuel Kapsch (COO)
 Prior: EVP Latin America

 Morgan Demkey (CFO)
 Prior: VP Quarterhill

 Kyle Chriest
 CFO

 Ivo Mönnink
 CEO

 Lewis H. Miller (CEO)
 Prior: SVP Verra Mobility

 Ravinder Singh
 COO

 Mervyn Tan Wei Ming (COO)
 Prior: MD Vertex Holdings

 Alexandre Torday
 CEO

 Ian McCarthy (CEO)
 Prior: MD Aimsun Australia

 Roland Staib
 CEO USA

To view full page, please contact
hwIndustrialTechnology@harriswilliams.com

mailto:hwIndustrialTechnology@harriswilliams.com
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Intelligent Traffic Management Systems Landscape
Arterial Traffic Management Systems

Central Traffic Management Software & Controllers

Sensors & Detection

Adaptive Signal Control

Traffic Planning & Optimization

Cabinets & Peripherals

Emergency Response & Signal Preemption

Traffic Enforcement

Temporary Traffic Management

To view full market landscape, please contact
hwIndustrialTechnology@harriswilliams.com

mailto:hwIndustrialTechnology@harriswilliams.com
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Software Solutions
Connected Vehicle Data Analytics & Services

Roadside Units & Onboard Units

Small Cell & Backhaul Technology

Software Platforms

To view full market landscape, please contact
hwIndustrialTechnology@harriswilliams.com

mailto:hwIndustrialTechnology@harriswilliams.com
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Smart Parking Landscape
Sensors & Detection

Enforcement

Parking Data Software

Payment Solutions

Hardware Systems

Mobile Apps, 
Touchless & Software

Parking Guidance

Availability & Reservations

Lot Management 
& Optimization

Access Control

RFID & Proximity Scanning

License Plate Recognition

To view full market landscape, please contact
hwIndustrialTechnology@harriswilliams.com

mailto:hwIndustrialTechnology@harriswilliams.com
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Public Transportation Management Landscape

Electronic Toll Collection

Tolling

Dynamic Pricing / Road-Use Charging

Automatic Vehicle Identification

Public Transit Fare Collection

Automated Fare Collection 
& Ticketing Solutions

Mobility as a Service & 
Open Payment Platforms

Software & Tracking Platforms

Real-time Passenger 
Information & Analytics

Transit Vehicle Tracking

To view full market landscape, please contact
hwIndustrialTechnology@harriswilliams.com

mailto:hwIndustrialTechnology@harriswilliams.com
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Valuation
Overview of the competitive landscape in the smart city 
mobility sector.
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Public Markets Update - Valuation

Source: Capital IQ as of August 08, 2025

Simulation 
Software S&P 500InterurbanTraffic 

Software
Traffic 
Hardware

6 Months 5 Years1 Year

Simulation 
Software S&P 500InterurbanTraffic SoftwareTraffic 

Hardware

TRAFFIC HARDWARE INTERURBANTRAFFIC SOFTWARE SIMULATION SOFTWARE

Public Multiple Performance – 5 Years

TEV / LTM EBITDA Performance

Stock Performance

0.0x
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9% 
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Public Markets Update - Operating Metrics

Note: Based on mean values of respective peer groups. See prior page for details on specific companies within each segment.
Source: Capital IQ as of August 08, 2025

LTM NTM LTM NTM

LTM NTM LTM NTM

EBITDA Margin

Revenue Growth

FCF Conversion

EBITDA Growth
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10%8%

15%

35%
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Traffic Hardware Traffic Software Simulation Software Interurban
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0%

14%
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Traffic Hardware Traffic Software Simulation Software Interurban

(23%)
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20%
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Traffic Hardware Traffic Software Simulation Software Interurban
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70%
78% 81%
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Traffic Hardware Traffic Software Simulation Software Interurban
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Public Market Operational and Valuation Metrics

Source: Capital IQ as of August 08, 2025

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

Traffic Hardware
Kapsch TrafficCom AG $0.2 $0.1 80.6% $0.6 ($0.0) (1.2%) 62.1% $0.6 $0.0 n/a 6.1x
Parsons Corporation $8.3 $7.1 57.7% $6.7 $0.6 8.5% 21.5% $7.1 $0.7 n/a 12.6x
Quarterhill Inc. $0.2 $0.1 74.2% $0.2 ($0.0) (7.1%) 16.6% $0.2 $0.0 n/a 20.5x
Sensys Gatso Group AB (publ) $0.1 $0.0 52.2% $0.1 $0.0 8.9% 38.1% $0.1 $0.0 13.4x 7.3x
Singapore Technologies Engineering Ltd $22.7 $18.3 98.2% $8.3 $1.0 12.5% 19.3% $9.6 $1.3 22.0x 16.8x
TagMaster AB (publ) $0.0 $0.0 59.1% $0.0 $0.0 2.5% 61.1% $0.0 $0.0 24.1x 8.5x

Median $0.2 $0.1 66.7% $0.4 $0.0 5.5% 29.8% $0.4 $0.0 22.0x 10.5x
Mean $5.2 $4.3 70.3% $2.6 $0.3 4.0% 36.5% $2.9 $0.3 19.8x 12.0x

Traffic Software
init innovation in traffic systems SE $0.5 $0.4 88.9% $0.3 $0.0 12.2% 36.4% $0.4 $0.1 13.5x 9.6x
IVU Traffic Technologies AG $0.3 $0.4 94.7% $0.1 $0.0 14.5% 83.7% $0.0 $0.0 15.0x n/a
Parsons Corporation $8.3 $7.1 57.7% $6.7 $0.6 8.5% 21.5% $7.1 $0.7 14.6x 12.6x
Verra Mobility Corporation $4.7 $3.7 75.6% $0.9 $0.3 38.1% 60.1% $0.9 $0.4 13.6x 11.1x

Median $2.6 $2.1 82.2% $0.6 $0.2 13.4% 48.2% $0.7 $0.2 14.1x 11.1x
Mean $3.5 $2.9 79.2% $2.0 $0.2 18.3% 50.4% $2.1 $0.3 14.2x 11.1x

Simulation Software
Bentley Systems, Incorporated $16.2 $15.0 88.7% $1.4 $0.4 27.6% 79.3% $1.5 $0.5 41.2x 30.2x
Hexagon AB (publ) $30.9 $26.9 73.4% $6.4 $1.7 26.8% 61.5% $6.3 $2.4 18.1x 13.0x
Dassault Systèmes SE $48.0 $50.0 81.6% $7.4 $1.7 23.1% 76.6% $7.6 $2.7 28.0x 17.6x
Nemetschek SE $15.7 $15.4 93.3% $1.3 $0.3 22.2% 48.0% $1.4 $0.4 53.9x 35.4x
Mensch und Maschine Software SE $1.0 $1.0 87.8% $0.3 $0.1 18.8% 59.1% $0.3 $0.1 16.7x 13.5x

Median $16.2 $15.4 87.8% $1.4 $0.4 23.1% 61.5% $1.5 $0.5 28.0x 17.6x
Mean $22.4 $21.7 85.0% $3.4 $0.8 23.7% 64.9% $3.4 $1.2 31.6x 21.9x

Interurban
Conduent Incorporated $1.1 $0.3 44.1% $3.1 $0.0 0.3% 18.4% $3.2 $0.2 105.5x 6.3x
Indra Sistemas, S.A. $6.8 $6.9 99.4% $6.0 $0.5 8.8% 22.5% $6.1 $0.7 13.1x 9.4x
Nedap N.V. $0.5 $0.5 93.6% $0.3 $0.0 12.3% 64.9% $0.3 $0.0 12.7x 10.2x

Median $1.1 $0.5 93.6% $3.1 $0.0 8.8% 22.5% $3.2 $0.2 13.1x 9.4x
Mean $2.8 $2.6 79.0% $3.1 $0.2 7.1% 35.3% $3.2 $0.3 43.8x 8.6x

Overall Median $2.9 $2.4 81.1% $1.1 $0.2 12.3% 53.5% $1.2 $0.3 16.7x 12.6x
Overall Mean $9.2 $8.5 77.8% $2.8 $0.4 13.2% 47.3% $2.9 $0.6 27.0x 14.2x
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Connect With Us
Harris Williams overview and team in the smart city 
mobility sector.
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The firm has extensive experience and insight 
across the smart city mobility spectrum.

Please ask us about any of these transactions.

The team has worked on various additional 
transactions in the space across North 
America and Europe.

*Engagement managed by senior Harris Williams banker while at prior firm

Credentials *

a portfolio company of

has been acquired by
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Mark Brune
Managing Director
mbrune@harriswilliams.com
+49 69 3650638 31

Richmond Office

+1 804-648-0072

1001 Haxall Point
9th Floor
Richmond, Virginia 23219
USA

Learn more about our deep expertise unlocking value for great businesses in the smart city mobility 
sector:

Connect With Our Team

Our Team

Frankfurt Office

+49 69 3650638 00

Taunusanlage 9-10
16th Floor, Marienturm
60329 Frankfurt am Main
Germany

Chris Toussaint
Director
ctoussaint@harriswilliams.com
+1 804-887-6167

Robert Engelhardt
Vice President
rengelhardt@harriswilliams.com
+49 69 3650638 21

Tom Dunne
Vice President
tdunne@harriswilliams.com
+1 804-887-6202

Florian Ripperger
Director
fripperger@harriswilliams.com
+49 69 3650638 15

Eric Logue
Managing Director
elogue@harriswilliams.com
+1 804-887-6015

Matt White
Managing Director
mwhite@harriswilliams.com
+1 804-915-0131

Patrick Fitzsimmons
Director
pfitzsimmons@harriswilliams.com
+1 804-528-3565

mailto:mbrune@harriswilliams.com
mailto:ctoussaint@harriswilliams.com
mailto:rengelhardt@harriswilliams.com
mailto:tdunne@harriswilliams.com
mailto:fripperger@harriswilliams.com
mailto:elogue@harriswilliams.com
mailto:mwhite@harriswilliams.com
mailto:pfitzsimmons@harriswilliams.com
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Connect With Us

Attending one of these events? Let’s schedule a meeting.

Intertraffic Amsterdam
March 10-13, 2026

ITS Congress Seville
May 19-21, 2025

IT-TRANS Karlsruhe
March 3-5, 2025

ITS World Congress Atlanta
August 24-28, 2025

Mobility Conference Austin
April 6-9, 2025

Smart City Expo Barcelona
November 4-6, 2025

Past Events

ATSSA Convention Houston
February 20-24, 2026

mailto:hwIndustrialTechnology@harriswilliams.com


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 

87%
Year 
history30+

Revenue from 
repeat clients75%

Aerospace, Defense & 
Government Services

Business Services

Consumer

Energy, Power & Infrastructure

Healthcare & Life Sciences

Industrials

Technology

Transportation & Logistics

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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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 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 (“HW”) is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd, Harris Williams & Co. Corporate Finance Advisors GmbH, and Harris Williams Private 
Capital Advisory, Ltd conduct business.

Harris Williams Primary Fund Placement LLC (“HW PFP”, f/d/b/a Aqueduct Capital Group, LLC) is a registered broker-dealer and member of FINRA and SIPC, and is an affiliate of The PNC Financial Services Group, Inc. 

HW and HW PFP (the “Companies”) are affiliates 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 Companies and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers or suppliers. When the Companies 
are engaged to provide adviser services in a transaction, the Companies are acting only for their clients in connection with the proposed transaction.

HW PFP and HW are under common ownership of PNC.  However, each of HW and HW PFP are separate registered broker-dealers and separate members of FINRA and SIPC. 

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. Neither HW nor HW PFP provides 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. To the extent HW and HW 
PFP obtained information in this document from third‐party sources, neither HW nor HW PFP has 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.

For documents that pertain to a transaction or potential transaction:

All documents and information HW or HW PFP provide to prospective investors are for information only and may be used solely to evaluate a potential engagement and/or transaction. By accepting this document, you agree that, unless provided 
in a confidentiality agreement between you and HW and/or HW PFP or permitted by applicable law, you will: (i) not, and will not allow any person acting on your behalf to, disclose, reproduce or distribute any of this document without the 
Companies' prior written consent; (ii) keep, and cause anyone acting on your behalf to keep, confidential all non‐public information in this document; (iii) use this document only for evaluating a potential engagement and/or transaction; and (iv) 
upon request by HWand/or HW PFP, return all materials from HW or HW PFP and destroy all documents containing information from those materials.

None of HW or HW PFP, nor any of their respective affiliates, equity holders, directors, officers, managers, employees, contractors, advisors, representatives or agents (the “Protected Persons”), represent or warrant as to the reasonableness or 
probability of any forward‐looking statements made by any Protected Person. No potential investor should rely on them. To the greatest extent permitted by law, the Protected Persons shall have no liability for any information, opinions or 
conclusions expressed herein, any forward‐looking statements or assumptions on which they are based, or errors in or omissions from this document.

Important Disclosures
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