
INVESTMENT BANKING SPRING 2022

WATER QUARTERLY
MERGERS & ACQUISITIONS, PUBLIC & PRIVATE FINANCINGS 
AND FINANCIAL ADVISORY SERVICES

For Institutional Use Only

Consultants Corner

Attending 
GWI’s Global
Water Summit?

Set up a meeting with 

Brendan or Florian

in Madrid!

presents:

The Digital 
Water Revolution

Deal in Focus 3

The Digital Water Revolution 4-6

Sector & Economic Indicators 7-9

Trading and M&A Comparables 10-23

IN THIS ISSUE

mailto:brendan.tierney@raymondjames.com
mailto:florian.stoeger@raymondjames.com
http://www.bluefieldresearch.com/


WATER QUARTERLY

RAYMOND JAMES INVESTMENT BANKING    2

Your success is our business

Companies developing and utilizing creative solutions to help solve the world’s growing water

problems can turn to the Raymond James Water team for results. The team’s expansive industry

relationships and deep market insight allow us to provide comprehensive service to our clients,

particularly those addressing the industry’s biggest secular trends: water scarcity, water quality and

aging infrastructure.

As one of the only investment banking teams with a dedicated focus on the industry, you can expect

informed advice and quality results.

Learn how our deep industry 
expertise and commitment to 
each transaction can help you 
achieve your business objectives. 

BRENDAN TIERNEY
Managing Director
Global Head of Water
+1.212.856.4387
brendan.tierney@raymondjames.com

#1 Global Water Investment Bank(1)

Transaction represents Raymond James' industry-leading 37th water 
transaction since 2016

(1)      “#1 Water Investment Bank” refers to number of transactions in the Water sector relative to other banks since 2016.

Has entered into a definitive 
agreement to be acquired by

A portfolio company of

A portfolio company of

March 2022
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SPRING 2022

Aqua-Chem acquired by Saur 
TRANSACTION OVERVIEW

• On March 15th, 2022, Saur, a portfolio company of EQT, announced the acquisition of Aqua-Chem, Inc. (“Aqua-Chem” or 
the “Company”), a portfolio company of Crimson Investment and leading provider of industrial water purification 
technologies and services 

• Raymond James’ Global Water Advisory team served as financial advisor to Aqua-Chem

COMPANY OVERVIEW

• Headquartered in Knoxville, TN, Aqua-Chem is a 
provider of engineered water purification solutions 
to a global base of blue-chip customers

• The Company’s capabilities span the full range of 
water purification products and services with core 
competencies in vapor compression distillation, 
reverse osmosis, pure steam generation and pre-
treatment solutions, among others

• Aqua-Chem serves the pharmaceutical, beverage, 
military and energy end markets

First Quarter

Deal in Focus

Sources: Company information, press release (found here).

RATIONALE

• Aqua-Chem will become the North American 
platform and water purification global center of 
excellence of Nijhuis Saur Industries, the Industrial 
Water arm of Saur

• “The acquisition of Aqua-Chem firmly places Saur 
among the leading players in North America. 
Leveraging the strong complementarities between 
Aqua-Chem and our Group, Saur will be uniquely 
positioned to offer an unmatched value proposition 
to its clients with increasingly innovative solutions.”  
- Patrick Blethon, Executive Chairman of Saur

RAYMOND JAMES VALUE-ADD

Process Management

• Met seller stringent deadlines 
throughout process and  
ultimately met their timeline

• Provided supplementary analyses 
to further expand upon Company 
key growth themes to aid in 
Buyer market perception 

Favorable Closing Conditions

• Negotiated a swift confirmatory 
diligence process  to help meet 
buyer’s expedited timeline 

• Negotiated NWC for Seller to 
realize credit for optimized 
working capital management 

Valuation

• Worked with client to identify the right 
partner from pool of targeted 
strategics and financial sponsors

• The competitive process led to full 
price discovery with an outsized final 
bid that yielded a materially higher 
outcome than initial pitch valuation 

Continuous 
Electronic 

Deionization
Reverse Osmosis

REPRESENTATIVE PRODUCTS

Vapor 
Compression

https://www.saur.com/press-releases/saur-acquires-aqua-chem-and-expands-its-industrial-water-activities-in-north-america


WATER QUARTERLY SPRING 2022

RAYMOND JAMES INVESTMENT BANKING    4

THE DIGITAL WATER REVOLUTION: TRENDS AND OPPORTUNITIES
WHAT IS DIGITAL WATER?

The global water sector is transforming amidst a
growing wave of new technologies for connectivity,
mobility, automation, and data analytics. Globally, an
expanding group of proactive utilities are turning to
digital solutions to improve customer service,
maximize operational performance and efficiencies,
and safeguard assets. In parallel, an influx of industry
incumbents and new market entrants are positioning
to seize on this growing global demand with solutions
ranging from established platforms like SCADA and GIS
to cutting-edge applications of artificial intelligence
(AI), Internet of Things (IoT), and big data analytics.

Bluefield Research projects that global spend on the
full ecosystem of digital water hardware (e.g., sensors,
smart meters), software (e.g., business intelligence,
asset management), and services (e.g.,
implementation, connectivity) will surpass US$25
billion in 2022, with growth rates exceeding 15% for
select markets and segments.

DIGITAL WATER MARKET DRIVERS AND TRENDS

The global water utility sector faces mounting
pressure to embrace data and digital technology for
more informed, proactive decision making. Climate
change is driving investments in water conservation,
sustainability, and resilience, while utilities around the
world are contending with a tightening regulatory
environment. At the same, time rapid urbanization in
emerging markets necessitates a swift buildout of
greenfield infrastructure, while utilities in developed
economies are challenged to maintain aging assets
following decades of deferred investment. These
demand-side factors arrive at a time of a widespread
“brain drain” within utilities that is underpinned by
accelerating retirements and a hemorrhage of
institutional knowledge.

Digital water technology gives utilities powerful tools
to respond to this growing list of challenges. Using
data and digital platforms, utilities can monitor and
manage their staff, customers, assets, and investments
as never before, maximizing the quality, efficiency,
and sustainability of the critical services they provide.

GUEST COLUMN BY:

GLOBAL UTILITIES’ DIGITAL MATURITY VARIES WIDELY

Of the more than 400,000 utility organizations,
globally, that deliver water, wastewater, and
stormwater services, only 1.5% serve populations of
100,000 people or more. Meanwhile, nearly 80% serve
less than 5,000 customers. Within this context, local
municipal organizations are predominantly
responsible for water service in key markets like the
U.S., Germany, and Australia, whereas private, for-
profit companies own and operate the majority of
water infrastructure in markets such as the U.K.,
France, and Chile. Digital water maturity varies widely
across these markets and others as a result.

The lion’s share of small and mid-sized rural or
suburban utilities are in the early stages of their digital
water journeys, investing in basic monitoring
hardware and core software platforms such as SCADA,
GIS, and billing. Larger urban utilities, in contrast, are
more likely to have the financial and technical capacity
to implement or develop cutting-edge solutions for
enterprise data integration and analytics, remote
monitoring and automation, and optimization of
operations and investments.

Source: Bluefield Research

US$25 billion
projected global digital 

water spend in 2022

1,000+
firms globally offering 

digital water solutions

30%
CAGR for digital water 

VC funding, 2016-2021

26%
CAGR for digital water 

M&A deals, 2016-2021
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THE DIGITAL WATER REVOLUTION: TRENDS AND OPPORTUNITIES (CONT’D)
COMPETITION GROWING IN FRAGMENTED MARKET

A surge of startups and new market entrants have
entered the digital water sector over the past decade,
with roughly a third of the 1,000 digital water solutions
providers tracked by Bluefield having been founded
since 2010. Three quarters are privately owned, and
half are very small, with fewer than 50 employees. This
startup driven environment has ushered in a host of VC
investors betting on more technology focused
approaches to water system operations and
management. Total VC funding reaching nearly US$1
billion in 2021, scaling at a 30% compound annual
growth rate over the past five years.

Nonetheless, a small contingent of older, more
established water industry technology and service
providers will continue to dominate the digital water
market into the foreseeable future. They are scaling
their portfolios of digital offerings to capitalize on the
recurring revenues, high growth, and high margins
afforded by digital opportunities in water. These
companies include water hardware OEMs (e.g., Xylem,
Schneider Electric, Danaher, Mueller Water Products),
incumbent infrastructure management software firms
(e.g., Esri, Trimble, Bentley Systems, Autodesk), and
engineering and infrastructure services providers (e.g.,
Tetra Tech, AECOM, Suez, Veolia).

M&A has proven to be a key strategic tool for
incumbents. For example, water pure-play Xylem has
acquired 10 digital water firms since 2015 in a bid to
increase digital sales to 50% of total revenue by 2025.

The growth of the global digital water market has also
caught the attention of outside firms in adjacent
industries, which increasingly view the water sector as
a new opportunity for expansion. These include
enterprise software and cloud computing providers,
global telecommunications firms, and diversified
private equity and venture capital investors. Given

their outside perspectives, technology, and capital,
these players are poised to disrupt business as usual
strategies going forward.

EMERGING TECHNOLOGIES TRANSFORMING WATER

A key factor driving the growth of the global digital
water market is the application of cutting-edge digital
technologies and business models. The growing
sophistication of IoT sensors and communication
protocols (e.g., LoRaWAN, NB-IoT, 5G) is unlocking
new opportunities for real-time monitoring and
control of remote utility assets. A group of vendors are
applying AI, machine learning, and data analytics to
support use cases that range from network anomaly
detection and energy optimization to predictive
maintenance and capital investment optimization.

Advances in cloud computing and cloud-enabled
business models—e.g., Software-as-a-Service, Data-as-
a-Service—will further drive greater adoption and
democratization of digital water technologies by
reducing the financial and technical barriers to digital
investment. At the industry’s leading edge, robotics,
digital twins, augmented and virtual reality, edge
computing, and blockchain technology are being
deployed by forward-thinking vendors and utilities.

PANDEMIC RESHAPES DIGITAL SUPPLY AND DEMAND

COVID-19 has been a watershed moment for the global
digital water sector, with both supply and demand-
side implications. On the demand side, utilities’ rapid
shift to remote work at the onset of the pandemic
resulted in a newfound appreciation for digital
technology, with utility staff relying on digital tools as
never before to maintain access to critical systems,
assets, customers, and coworkers during lockdown.
Utilities’ vulnerability to and awareness of
cybersecurity threats has grown as well. The global
utility sector—water, electric, gas—saw a more than
fourfold increase in the number of Distributed Denial-

of-Service incidents during the pandemic. High-profile
events such as the Oldsmar, FL treatment plant
intrusion and the Colonial Pipeline ransomware attack
have strengthened the focus on critical infrastructure
cybersecurity. For this reason, explicit carveouts for
water sector digitization and cybersecurity in select
markets (e.g., U.S., Italy, Spain) have emerged in
infrastructure stimulus funding programs.

On the supply side, pandemic-induced supply chain
disruptions and input inflation continue to challenge
digital water hardware providers, putting pressure on
sales and margins despite surging post-COVID
demand. Semiconductor shortages are particularly
problematic for water OEMs offering smart or
connected devices, such as smart meters and IoT
monitoring equipment. As such, digital water
hardware vendors have sought to diversify component
suppliers and logistics channels, redesign products,
and raise prices by as much as 20% to 25%.

Source: Bluefield Research
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THE DIGITAL WATER REVOLUTION: TRENDS AND OPPORTUNITIES (CONT’D)
CORPORATE SUSTAINABILITY DRIVES C&I ADOPTION

As corporate sustainability and ESG strategies
increasingly take water, wastewater, and stormwater
management considerations into account, demand is
growing in the commercial and industrial (C&I) sector
for a wide range of digital technology and services.
These include IoT-based water consumption
monitoring and leak detection solutions for
commercial buildings and campuses, software tools
for analyzing and predicting corporate water risks, and
specialty platforms for automating and optimizing
onsite water and wastewater treatment systems in
water-intensive manufacturing sectors (e.g., food and
beverage, pulp and paper, textiles).

AGRICULTURE SECTOR PIVOTS TO SMART IRRIGATION

Digital adoption is increasing in agriculture as well,
driving greater water use efficiency and sustainability
in a sector responsible for 70% of global water
consumption. Both ag market incumbents and smart
agriculture startups are coming to market with
precision irrigation monitoring and control, satellite
imaging, and predictive analytics solutions. However,
the global farming sector, like the global utility sector,
is highly fragmented and technologically conservative,
with investments in digital water management
solutions shaped by the boom-and-bust cycles of
agricultural commodity prices.

SMART HOME TECH SECTOR EMBRACES WATER

Often overlooked, the residential sector represents a
promising segment in which demand for smart home
energy and security solutions are extending into
household water management. In addition to
leveraging faster-moving B2C market channels, smart
home water startups have found willing channel
partners in homeowners insurance providers,
homebuilders, and municipal utilities, improving the
economics of adoption for conservation-minded
homeowners. Still nascent, the residential digital
water segment has captured the attention of leading
home technology providers and appliance
manufacturers, who have made initial inroads into the
space by partnering with and investing in smart home
water startups.

CURRENT M&A OPPORTUNITY

The digital water sector has seen an uptick in M&A
activity in recent years, particularly as water industry
incumbents and outside investors leverage their
balance sheets to gain footholds in the digital water
growing. Bluefield tracked 74 acquisitions of digital
water solutions providers in 2021, representing a 26%
compound annual growth rate in digital water deal
flow over the past five years. Deal values and target
company valuations have surged as well, underscored
by Autodesk’s February 2021 acquisition of water
engineering software provider Innovyze for US$1
billion, at an estimated revenue multiple of 10x to 15x.

Global digital water M&A activity is expected to remain

robust throughout 2022, though sky-high valuations,
geopolitical tensions, inflationary pressures, and
monetary tightening may have a cooling effect on the
market as the year unfolds. Market watchers should
remain on the lookout for potential exits by top digital
water private equity investors, as well as collateral
divestments from the recent Veolia / Suez merger.

About the Author: Eric Bindler is Research Director for
Digital Water at Bluefield Research. Contact him at
ebindler@bluefieldresearch.com or on LinkedIn.

For more information: Bluefield Research helps
companies address opportunities and challenges
across the global water sector. Companies rely on our
Corporate Subscriptions, Market Reports, and Custom
Consulting to guide their water market strategies. Visit:
https://www.bluefieldresearch.com/our-
coverage/solutions/digital-water/

Source: Bluefield Research
Note: Raymond James is not affiliated with Bluefield Research.

mailto:ebindler@bluefieldresearch.com
https://www.linkedin.com/in/eric-bindler/
https://www.bluefieldresearch.com/our-coverage/solutions/digital-water/
https://www.bluefieldresearch.com/team/eric-bindler/
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Macro Indicators

GDP Growth Inflation vs Unemployment

Source: Bloomberg, FactSet. Market data as of 3/31/2022.

US ECONOMY

S&P 500 Index

GDP Growth Inflation vs Unemployment STOXX 600 Index

EUROPE ECONOMY
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Select Water End Market Indicators

US Corn Futures(1) US PMI

AGRICULTURE

EU PMI

Muni Bond Issuance ($ billions) Water Utility Employment (000s)(2)

US MUNICIPAL

US Building Permits (000s)(3) German Building Permits (000s)(2) US Ductile Iron Pipe Pricing

RESIDENTIAL & CONSTRUCTION

INDUSTRIAL

AAA 10-Yr Muni Index to 10-Yr Treasury Ratio

Source: Bloomberg, Municipal Securities Rulemaking Board, Bureau of Labor Statistics. Market data as of 3/31/2022.
(1) Corn Futures Contract from Chicago Board of Trade. Contract size is 5,000 bushels. 
(2) Values for March 2022 have not yet been made publicly available.
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Water Scarcity Indicators

The NQH2O Index benchmarks the price of water across California in a way that supports price discovery and enables the creation of a tradable financial 
instrument.

The PDSI Index uses readily available temperature and precipitation data to estimate relative dryness nationwide. Positive numbers indicate wet periods, 
zero is normal, and negative numbers indicate droughts.

The allocation is the % of each long-term water user’s contracted volume that the state will actually provide during a given year.  In dry years, the 
allocation is lower because less water is available for delivery.  In wet years, the allocation is higher because more water is available for delivery.

(1) Bloomberg. Market data as of 3/31/2022. Used with permission from NASDAQ.
(2) U.S. Department of Commerce, National Environmental Satellite, Data, and Information Service. 
(3) California Department of Water Resources, as of 3/31/2022.

Wet Periods

Droughts

NASDAQ Veles California Water Index (NQH2O)(1) ($ Per Acre Foot) 

Palmer Drought Severity (“PDSI”) Index(2)
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Recent Select Water Transactions
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Select Recent Transactions (cont’d)

Sources: S&P LCD, CapIQ, MergerMarket, press releases and Raymond James internal resources.
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Select Recent Transactions (cont’d)

Sources: S&P LCD, CapIQ, MergerMarket, press releases and Raymond James internal resources.
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Select Recent Transactions (cont’d)

Sources: S&P LCD, CapIQ, MergerMarket, press releases and Raymond James internal resources.
(1)        New Mountain Capital moved their offer from $26/share to $30/share, thereby effectively changing the multiples represented in the table. (2/16/21)

(1)
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Public Company Comparable Universe

Set forth below, we have classified select publicly traded companies within the water universe into nine subsectors. We recently recategorized the sector
groups given the growing importance on smart tech, services, and engineered solutions providers. In addition, we increased the representation of non-
U.S. companies to reflect the addition of the water-related bankers in Europe.

UTILITIESSPECIALTY CHEMICAL SPECIALTY DISTRIBUTION

INFRASTRUCTURE SMART TECHRESI & COMM SERVICES

AGRICULTURE ENGINEERED SOLUTIONS FLOW CONTROL
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Public Company Valuation: EV / LTM EBITDA

Source: Bloomberg market data as of 3/31/2022.
Note: Values represent the median EV / LTM EBITDA multiples for each sector over the course of the period. For additional detail on the companies within each sector, see detail pages in the 
back of the newsletter. Grey dotted line and bold value represent the average of the five yearly multiple medians.

SPECIALTY CHEMICAL
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AGRICULTURE

SPECIALTY DISTRIBUTION

RESI & COMM SERVICES

ENGINEERED SOLUTIONS
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Industry Performance Overview (cont’d)

Source: CapIQ market data as of 3/31/2022.
Note: Values represent the median price, revenue CAGR, and gross margin for each sector over the course of the period. For additional detail on the companies within each sector, see detail 
pages in the back of the newsletter. 
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Water Investment Banking Team 

An active presence at industry conferences as well as an open dialogue with key industry decision makers provides the Raymond James team with
market-leading insight and intel. We leverage this deep sector focus to provide discerning, objective advice for our clients.

Brendan E. Tierney
Managing Director

Global Head of Water, New York City

O: +1.212.856.4387

E: brendan.tierney@raymondjames.com

Alastair Rogers
Managing Director

European Sustainability, London

O: +44.203.798.5744

E: alastair.rogers@raymondjames.com

Florian Stoeger
Director

European Water, Frankfurt

O: +49.69.21.93.3722

E: florian.stoeger@raymondjames.com

Clancey W. Crowley
Director

Americas Water, New York City

O: +1.212.885.1821

E: clancey.crowley@raymondjames.com

Matthew Moldawer
Analyst

Americas Water, New York City

O: +1.212.883.6598

E: matthew.moldawer@raymondjames.com

Ben Calkins
Analyst

Americas Water, New York City

O: +1.212.883.6575

E: ben.calkins@raymondjames.com

Nate Tsimikas
Analyst

Americas Water, New York City

O: +1.212.883.6597

E: nate.tsimikas@raymondjames.com

Devin McNulty
Analyst

Americas Water, New York City

O: +1.703.657.4633

E: devin.mcnulty@raymondjames.com

mailto:brendan.tierney@raymondjames.com
https://www.linkedin.com/in/tierneybrendan/
mailto:alastair.rogers@raymondjames.com
https://www.linkedin.com/in/alastair-rogers-248bb65/
mailto:florian.stoeger@raymondjames.com
https://www.linkedin.com/in/florian-stoeger-62762527/
mailto:clancey.crowley@raymondjames.com
https://www.linkedin.com/in/canalyst/
https://www.linkedin.com/in/matthew-moldawer/
mailto:matthew.moldawer@raymondjames.com
mailto:ben.calkins@raymondjames.com
https://www.linkedin.com/in/ben-calkins-2b6b1a161/
mailto:nate.tsimikas@raymondjames.com
https://www.linkedin.com/in/nathaniel-tsimikas-a93928b2/
https://www.linkedin.com/in/devin-mcnulty-9ab4b3159/
mailto:devin.mcnulty@raymondjames.com
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Representative Credentials

Raymond James has participated in many industry-shaping transactions, including mergers and acquisitions, strategic advisory, fairness opinions and
equity and debt capital raises, within the water and wastewater space.

Note: Representative credentials include transactions completed by a Raymond James banker while at a former firm. 

January 2020

has been acquired by

March 2020

Follow-On Offering

$253,500,000

May 2020

Equity & Preferred 
Offering

$3,500,000,000

November 2019

has been acquired by

a portfolio company of

September 2019

has been acquired by

a portfolio company of

October 2019

has received a majority 
investment from

by way of an MBO backed by

Carve-out Sale of

March 2019April 2019

has been acquired by

C$312,000,000

July 2019

has been acquired by

a portfolio company of

December 2018

a portfolio company of

has been acquired by

$58,000,000

June 2018

has acquired

June 2018

has been acquired by

$132,000,000

November 2017

$575,000,000

Initial Public Offering

October 2017

has been acquired by

$442,750,000

Follow On Offering

March 2018

has sold its assets to

Heart of Texas 
Suppliers

October 2017

$59,000,000

August 2017

has been acquired by

March 2021

Follow-on Offering

$350,000,000

May 2020

Block Trade

$11,200,000

June 2020

By way of an MBO backed by

Simultaneous carve-out 
divestitures of

November 2020

A portfolio company of

Has acquired

March 2021

Private Placement

March 2021

Has been acquired by

A portfolio company of

$245,000,000

March 2021

A portfolio company of

Has been acquired by
Has acquired

June 2021

Initial public offering

June 2021

C$175,000,000

July 2021

Has been acquired by

August 2021

Has been acquired by

November 2021

Has been acquired by

December 2021

Has been acquired by

March 2022

Has entered into a definitive 
agreement to be acquired by
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Water Conference Calendar: Next 12 Months 

16 – 18 May 2022 Madrid, Spain

The flagship water sector event, renowned 
for its industry-leading agenda and the 
high concentration of water sector 
executives that attend each year

8 – 12 October 2022 New Orleans, LA
The largest event of its kind in North 
America, offering water quality education 
and training

15 – 17 November 2022 Los Angeles, CA
Important annual meeting point for senior 
executives working within the North 
American water sector

20 – 23 February 2023 Indianapolis, IN

The premier event for municipalities,
plumbers, portable sanitation 
professionals, septic contractors, sewer 
contractors and wastewater professionals

18 – 21 April 2023 Las Vegas, NV
International trade association 
representing the residential, commercial 
and industrial water treatment industry

30 – 4 May 2023 Portland, OR
The largest trenchless technology 
conference in the world

Planning to attend the following conferences? Contact the team to schedule a meeting!
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Appendix
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Comparable Companies Detail

Source: CapIQ.
Values that exceed or fail to reach an appropriate threshold for each category are excluded.
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Comparable Companies Detail

Source: CapIQ.
Values that exceed or fail to reach an appropriate threshold for each category are excluded.
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Notes & Disclosures

Sources of data include Capital IQ, FactSet and other news organizations.

Information obtained from third-party sources is considered reliable, but

we do not guarantee that the information herein is accurate or complete.

This report was prepared within Raymond James & Associates’ Investment

Banking Department and is for information purposes only. This report is

not a product of Raymond James & Associates’ Research Department;

recipients of this report should not interpret the information herein as

sufficient grounds for an investment decision or any other decision. The

report shall not constitute an offer to sell or the solicitation of an offer to

buy any of the securities mentioned herein; past performance does not

guarantee future results. Any performance mentioned does not include

transaction fees and costs which would reduce an investor’s return. An

investment cannot be made directly in a market index.

This presentation includes logos or other words or devices that may be

registered trademarks of their respective owners. Such use is solely for

purposes of convenience in referring to the trademark owners and their

products/services. This presentation and its contents are not endorsed,

sponsored or affiliated with any trademark owner. Raymond James &

Associates, Inc. and its affiliates are not affiliated with any trademark

owner but may provide certain financial services to one or more

trademark owners or their affiliates.

Links are being provided for information purposes only. Raymond

James is not affiliated with and does not endorse, authorize or sponsor

any of the listed websites or their respective sponsors. Raymond James

is not responsible for the content of nay website or the collection or use

of information regarding any website’s users and/or members

Additional information is available upon request.

© 2021 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. Raymond James® is a registered trademark of Raymond James Financial, Inc.
Raymond James Financial International Limited is authorized and regulated by the Financial Conduct Authority (FRN 188244).
Raymond James Corporate Finance GmbH is authorized by the Federal Financial Supervisory Authority – BaFin (ID 10159043)
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