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Executive Summary
The accounting services industry is massive, but with few exceptions (i.e., CBIZ), almost entirely 
privately held. As such, there are limited publicly available data points on the industry to help 
inform investors, companies, and other industry stakeholders as to the key trends impacting the 
industry on both short- and medium-term bases. With this in mind, and in partnership with Wind-
ing River Consulting, we conducted an extensive survey of accounting services executives—77% 
top executives (i.e., president, CEO, or managing partner) and 17% in another executive manage-
ment role—on a variety of key industry dynamics, including organic revenue growth, pricing, the 
talent environment (including compensation), technology, the use of non-U.S. labor, and M&A, with 
insights on both backward- and forward-looking bases, where appropriate. Key highlights from 
our inaugural survey include the following:

• Organic Revenue Growth. We estimate organic revenue growth across the group was 8.8% 
in 2024. Adjusting for firm size (i.e., giving more weight to larger firms’ growth rate) to better 
reflect the total industry growth rate during the period, we estimate organic revenue growth 
of 6.7% in 2024. Looking ahead to 2025, survey respondents expect organic revenue growth 
of 9.2%, or 8.4% adjusted for firm size. Consulting and client accounting services (CAS) are 
expected to be the primary drivers of growth acceleration over the next 12 months.

• Price Realization. We estimate realized price increases of 5.4% in 2024 across the group, 
with modestly lower increases expected in 2025 (4.3%) and over the next three to five years 
(4.5%). Smaller firms and firms that have taken on external capital (e.g., private equity) have 
relatively greater conviction in their ability to realize price increases going forward.

• Talent Environment and Compensation. Talent attraction and retention pressures eased 
significantly in 2024 compared to the tight labor market experienced over the preceding two- 
to three-year period. Executives expect compensation increases to remain at strong levels 
over the next several years. We believe increased usage of technology will help offset these 
margin pressures.

• Technology. Rather predictably, accounting services executives expect to increase their in-
vestment in technology over the next three to five years, with 65% of respondents indicating 
a “significant increase” over that time frame. Margin expansion and the ability to spend more 
time on higher-value projects were ranked as the top two benefits. Large firms and firms with 
external capital have more ambitious technology investment plans.

• Non-U.S. Labor. We believe there is a long runway for increased usage of non-U.S. labor going 
forward, and survey respondents seem to agree; 80% of respondents expect to either mod-
estly increase (40%) or significantly increase (40%) their use of non-U.S. labor over the next 
three to five years.

• M&A. M&A is a key growth strategy for the majority of firms in our population. Multiples have 
trended higher in the past few years, and some respondents cited evolution in deal structures 
(e.g., increased upfront cash payment) over the same time frame.

82082_1d7e24ae-cace-4165-a991-a30e49cfb219.pdf



4 Andrew Nicholas, CPA  +1 312 364 8689

William Blair 

Respondent Profile and Methodology
In our inaugural accounting services survey, we anonymously polled industry executives across a 
wide array of firm sizes and capabilities. Especially important to the value and signal of the survey, in 
our view, is its focus on top decision-makers across the accounting services landscape. To this point, 
77% of the 52 survey respondents are the top executive at their respective firm (i.e., president, CEO, 
or managing partner), with an additional 17% of respondents in some other executive management 
role. We believe top decision-makers and other high-level executives are best-positioned to provide 
a holistic view of their firms across all service lines and key strategic considerations.

As shown in the exhibit below, our respondents ranged from firms with under $10 million in rev-
enue all the way up to some of the U.S.’s largest CPA firms with over $500 million in revenue. While 
these firms are sure to have vastly varied capabilities and internal investment ability, most offer 
the same core services to their clients, namely audit, tax, advisory, and CAS. Some firms also offer 
tangential services such as wealth management, litigation support, and certain HR capabilities 
(e.g., payroll), but these offerings are less standardized across the industry. Of the 52 respondents, 
it is worth noting that 11 (21%) indicated that they have received financial backing from exter-
nal capital (e.g., private equity), a rapidly evolving trend that we have written extensively about 
in previous reports, including our February 2022 report, Accounting Services: Accelerating M&A 
Activity, Private Equity Interest, and our December 2023 report, Accounting Services: Assessing 
the M&A Runway.

Notes: 11 of 52 respondents reported backing from external capital (e.g., private equity). "CAS" stands for Client Accounting Services.
Source: William Blair Equity Research

Exhibit 1

Respondent Profile
William Blair's Inaugural Accounting Services Executive Survey
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In the following pages, we summarize executives’ views on a variety of near- and medium-term 
trends, including organic revenue growth, pricing, the talent environment (including compen-
sation), technology, the use of non-U.S. labor, and M&A, with insights on both a backward- and 
forward-looking basis, where appropriate.

Organic Revenue Growth
Survey respondents experienced strong organic revenue growth in 2024. Over 73% of respondents 
saw at least 6% organic growth at their firm, while another 23% experienced low- to midsingle-
digit growth. Just one respondent experienced flat organic revenue growth during the year, and 
just one respondent saw organic declines over the last 12 months. 

Source: William Blair Equity Research

Exhibit 2

Organic Revenue Growth (LTM)
William Blair's Inaugural Accounting Services Executive Survey
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To get a rough estimate of respondents’ growth experience, we assigned an estimated growth rate 
based on the range selected by each respondent. Responses of “increased more than 10%” or “de-
creased more than 10%” were assumed to be equal to a growth expectation of 15% and a loss 
expectation of 15%, respectively; responses of “increased 6%-10%” or “decreased 6%-10%” were 
assigned growth estimates of 8% and loss estimates of 8%, respectively; responses of “increased 
1%-5%” or “decreased 1%-5%” were assigned growth estimates of 3% and loss estimates of 3%, 
respectively; for “unchanged” responses, we assumed zero growth. While the weighting method-
ology is rough and inexact, we believe it provides a simplified snapshot of the growth experience 
across firms. On this basis, we estimate organic growth across the group was 8.8% in 2024. Ad-
justing for firm size (i.e., giving more weight to larger firms’ growth rate) to better reflect the total 
industry growth rate during the period, we estimate organic revenue growth of 6.7% in 2024.

At the practice level, we applied the same weighting methodology to determine which practices 
performed best in 2024, as shown in the exhibit below. CAS and tax services were the strongest 
growing service lines at over 8% growth, while audit and advisory services also delivered solid 
growth at 6.8% and 6.6%, respectively. These results are broadly in line with our recent analysis of 
private accounting firm financial results for fiscal 2024, which showed strong performance in core 
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accounting services and consulting and advisory businesses lagging behind historical averages. 
That said, our survey’s respondents indicate significantly better performance in advisory lines 
than Big 4 firms’ experience in the trailing fiscal year.

Source: William Blair Equity Research

Practice-Level Weighted Average Organic Revenue Growth (LTM)

Exhibit 3
William Blair's Inaugural Accounting Services Executive Survey
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By firm size, respondents at smaller firms saw faster growth compared to those at firms with 
over $500 million in revenue. While we acknowledge that the law of large numbers alone often 
means it is easier for smaller firms to show stronger growth rates, we were still impressed by 
near double-digit growth, on average, for firms under the $500 million threshold. We also note 
that respondents who indicated their firm has received an investment from external capital (e.g., 
private equity) reported weighted average growth of 9.6%, compared to 8.5% for those that have 
not received an external capital investment.

Source: William Blair Equity Research

Exhibit 4

Weighted Average Organic Revenue Growth by Firm Size (LTM)
William Blair's Inaugural Accounting Services Executive Survey
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Looking forward to 2025 and using the same organic revenue growth weighting methodology 
described above, respondents expect an acceleration of growth to 9.2%. Of these respondents, 
zero expect organic revenue to decline and only a single respondent expects revenue to remain 
flat, while the majority anticipate midsingle- to double-digit growth over the next 12 months. We 
also note that firms with external financial sponsors expect significantly higher organic growth in 
2025, at a rate of 11.2%, compared to 8.7% for non-sponsored firms.

Source: William Blair Equity Research

William Blair's Inaugural Accounting Services Executive Survey
Exhibit 5

Organic Revenue Growth Expectations (NTM)
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At the practice level, CAS is expected to grow double digits in 2025, followed by tax, consulting, and 
audit. Wealth management services are expected to grow more modestly. The growth expectations 
for audit and tax services are well above what we have observed at the Big 4 over a longer time 
frame, while consulting expectations are mostly in line with average performance over the past 
decade among the Big 4. 

Source: William Blair Equity Research

Practice-Level Weighted Average Organic Revenue Growth Expectations (NTM)
William Blair's Inaugural Accounting Services Executive Survey
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Looking at 2025 growth expectations by firm size, we see a steady tapering of growth expectations 
as firms get larger, as shown below. Consequently, if we adjust expectations for firm size (i.e., giv-
ing more weight to larger firms’ growth rate), we estimate organic revenue growth expectations of 
8.4% for 2025 (versus the 9.2% average described above); we believe this is a better representa-
tion of the expected growth rate for the overall industry in 2025.

Source: William Blair Equity Research

Exhibit 7

Expected Weighted Average Organic Revenue Growth by Firm Size (NTM)
William Blair's Inaugural Accounting Services Executive Survey
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Price Realization
Based on our survey, pricing made a solid contribution to organic growth in 2024. Based on our 
industry conversations, we believe this continues a strong pricing trend from the preceding two- 
to three-year period, aided by inflationary pressures.

Source: William Blair Equity Research

Exhibit 8

Realized Price Increases (LTM)
William Blair's Inaugural Accounting Services Executive Survey
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We utilized a similar weighting methodology to get a rough estimate of firms’ pricing experience 
over the last 12 months. In this category, responses of “realized increases of more than 10%” were 
assumed to be equal to a growth expectation of 12%; responses of “realized increases of 7%-9%” 
were assigned a growth estimate of 8%; responses of “realized increases of 4%-6%” were assigned 
a growth estimate of 5%; responses of “realized increases of 1%-3%” were assigned a growth 
estimate of 2%; “realization held steady” responses were assumed to predict zero change; and 
“realized price declines” responses were assigned a decline in pricing of 2%. On this basis, respon-
dents indicated strong weighted average price increases of 5.4% in 2024, with nearly 80% of all 
respondents indicating price increases of 4% or higher. 

While not a perfect comparison, an average of 65% of respondents in our specialty consulting sur-
vey (Specialty Consulting Survey and Preview: Fourth Quarter 2024) saw an increase in bill rates 
across 2024, compared to over 90% in our accounting services survey. We believe this further 
highlights the mission-critical nature of accounting services and the entrenched customer rela-
tionships inherent to the industry, particularly relative to other professional services businesses.

Among firms of different sizes, price realization was somewhat mixed, with larger firms generally 
realizing a smaller percentage of increases than smaller firms. While we believe large firms likely 
have advantages when it comes to the sophistication of their pricing efforts, we suspect that is at 
least somewhat offset by 1) the likelihood that per-client spend is larger (in absolute dollars) at 
larger firms and 2) larger clients likely have more bargaining power than small clients. Improved 
pricing discipline is one area in which we would expect private equity-backed firms to have an 
advantage; our survey confirms this suspicion with weighted average price realization of 6.5% at 
these firms, relative to 5.1% realization at non-sponsored firms.

Source: William Blair Equity Research

Weighted Average Price Realization by Firm Size (LTM)

Exhibit 9
William Blair's Inaugural Accounting Services Executive Survey
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Using the same weighting methodology described above, respondents indicated that they expect, 
on average, a 4.3% increase in price realization in 2025, followed by an annual average of 4.4% 
over the next three- to five-year period. This would represent continued normalization in the pric-
ing environment following a few years of incredibly strong realization alongside continued mod-
eration in inflationary pressures.
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Source: William Blair Equity Research

Expected Price Realization (NTM)

Exhibit 10
William Blair's Inaugural Accounting Services Executive Survey
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Source: William Blair Equity Research

Exhibit 11

Expected Annual Price Increases (Next 3-5 Years)
William Blair's Inaugural Accounting Services Executive Survey
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We also looked at expected prices increase by firm size. On this basis, pricing expectations appear 
strongest among the middle tiers of firms, while expectations are lower at the high and low ends 
of the size spectrum.
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Source: William Blair Equity Research

Exhibit 12

Expected Weighted Average Price Realization by Firm Size (NTM)
William Blair's Inaugural Accounting Services Executive Survey
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Talent Environment and Compensation
The talent environment for accounting firms has been a hot topic of discussion over the past few 
years, with volatile attrition trends and widespread coverage of the shortage of CPA talent. We 
believe that these labor market pressures peaked in 2022 and 2023 and have since eased. Our 
survey respondents confirmed that talent attraction and retention pressures lessened in 2024, 
with roughly 65% of respondents indicating that it was easier to attract talent last year and nearly 
all respondents indicating that it was easier to retain their current talent versus 12 months ago.

Source: William Blair Equity Research

Exhibit 13

Talent Attraction and Retention (LTM)
William Blair's Inaugural Accounting Services Executive Survey
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Survey respondents indicated that compensation for firm employees continues to grow solidly. 
Using the same weighting methodology described for pricing, compensation grew at a weighted 
average of 6.5% in 2024. 

Source: William Blair Equity Research

Exhibit 14

Compensation Trends (LTM)
William Blair's Inaugural Accounting Services Executive Survey
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We are not particularly surprised by continued compensation growth for accountants given the 
shortage of CPA talent, as the industry struggles to compete with alternative career paths for pro-
fessionals with accounting backgrounds. That said, the magnitude of the increases exceeded our 
expectations. Talent attraction, retention, and compensation trends appear consistent when ana-
lyzing the data by firm size and when comparing trends between firms that have or have not taken 
on external capital.

Compensation increases are expected to step down slightly in 2025 but remain solid. Respondents 
expect compensation to grow at a weighted average rate of 5.3% in 2025, and 5.5% over a three- to 
five-year period. Over both periods, the majority of respondents (around 62%) indicated that com-
pensation is expected to grow in the midsingle digits, reflective of a more normalized environment 
than in 2024. Similar to pricing, we view this as a step down from outsized growth in compensa-
tion in recent years as labor market pressures have cooled significantly.
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Source: William Blair Equity Research

Exhibit 15

Compensation Expectations (NTM)
William Blair's Inaugural Accounting Services Executive Survey
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Source: William Blair Equity Research

Compensation Expectations (Next 3-5 Years)

Exhibit 16
William Blair's Inaugural Accounting Services Executive Survey
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Technology 
We also asked respondents questions on their current use of technology and/or automation in 
their businesses. Around 31% of respondents answered that technology and automation had a 
significant impact on their business in 2024, while an additional 51% cited a modest impact. The 
most cited use of technology by respondents was back-office automation, including scheduling, 
compliance, tracking KPIs, and preparing engagement letters. Respondents believe the application 
of these tools remains in its early stages but presents a huge opportunity to increase efficiency. 
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Automation of tax return preparation was also a recurring answer. Over the next three to five 
years, respondents generally expect to significantly increase investment in technology related to 
these capabilities and other emerging areas including AI.

Source: William Blair Equity Research

Exhibit 17

Technology Investment Plans (Next 3-5 Years)
William Blair's Inaugural Accounting Services Executive Survey
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We also asked clients to rank (from 1 to 5 with 1 being the most beneficial) the primary benefits 
they expect to gain from technology investment programs across five categories and offered an 
open-ended prompt to share what they are most excited about. Margin improvement and clearing 
up more time for higher-value project work were the highest ranked answers, on average, although 
responses widely varied across respondents. 

Note: Scores indicate the average rank of each category across respondents; lower scores indicate higher rank. 
Source: William Blair Equity Research

Ranked Benefits from Technology Investment

Exhibit 18
William Blair's Inaugural Accounting Services Executive Survey
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For the open-ended portion of the question, the most highlighted areas of excitement included AI, 
tax automation, capacity improvement, streamlining of repetitive work, and software improve-
ments. The technology investment plans are similar across all surveyed firm sizes, though on a dol-
lar basis we can safely assume the larger firms will be able to invest significantly greater amounts. 
Among the private equity-backed firms, 82% of respondents expect a significant increase in tech-
nology investment while the remaining 18% expect a modest increase; at the non-sponsored firms, 
the figures are lower at 60% and 28%, respectively.

Non-U.S. Labor
We asked accounting services executives about their firms’ reliance on non-U.S. labor. Among our 
respondents, 23% still do not use non-U.S.-based labor at all, while an additional 25% leverage it 
for less than 5% of their workforce. 

Source: William Blair Equity Research

Exhibit 19

Current Use of Non-U.S. Labor
William Blair's Inaugural Accounting Services Executive Survey
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We believe there is a long runway for increased usage of non-U.S. labor going forward, and survey 
respondents seem to agree. Roughly 80% of respondents expect to either modestly increase (40%) 
or significantly increase (40%) their use of non-U.S. labor over the next three to five years. 
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Source: William Blair Equity Research

Exhibit 20

Expected Use of Non-U.S. Labor (Next 3-5 Years)
William Blair's Inaugural Accounting Services Executive Survey
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Among our respondents, firms’ use of non-U.S. labor significantly increases as firm size increases, 
as shown below. Within our respondent base, we predictably saw a notable increase in the use of 
non-U.S. labor among respondents at firms with over $50 million in revenue. 

Source: William Blair Equity Research

Weighted Average Use of Non-U.S. Labor by Firm Size

Exhibit 21
William Blair's Inaugural Accounting Services Executive Survey
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At firms backed by external capital, we do not see a notable difference in current use of offshore 
labor but do see a divergence in the plans for future use. About 91% of respondents indicated 
plans to increase the use of non-U.S. labor, compared to 78% for firms without external invest-
ment. We also highlight that there is an upward trend in firms expecting a “significant increase” 
as revenue increases.
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Note: "Significant decrease" and "modest decrease" were also survey options, but chosen by zero participants.
Source: William Blair Equity Research

Exhibit 22

Expected Use of Non-U.S. Labor (Next 3-5 years)
William Blair's Inaugural Accounting Services Executive Survey
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M&A
Approximately 90% of the survey respondents indicated that they are involved with M&A deci-
sion-making at their respective firm. Of the respondents who were involved with M&A decisions, 
less than 20% of the firms classified themselves as non-acquisitive. The remaining respondents all 
indicated that M&A is a source of growth for their firms, with about a third each of the remaining 
respondents falling into the buckets of occasional/opportunistic acquirer, acquisitive, and highly 
acquisitive. Unsurprisingly, larger and financially backed firms tended to classify themselves as 
more acquisitive than their smaller and less financially capable counterparts.

Source: William Blair Equity Research

Exhibit 23

M&A Activity Profile
William Blair's Inaugural Accounting Services Executive Survey
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Given the respondents’ intimate familiarity with the accounting M&A landscape, we were curious 
of their view on how acquisition multiples have trended over the past year. A significant majority 
of respondents indicated that multiples have either increased slightly or meaningfully over the last 
12 months, consistent with our industry conversations over the same time frame. Anecdotally, our 
impression is that multiples have moved meaningfully higher for platform-type acquisitions and 
slightly higher, if not mostly unchanged, for smaller tuck-in acquisitions. 

Source: William Blair Equity Research

Exhibit 24

Trend of Acquisition Multiples
William Blair's Inaugural Accounting Services Executive Survey
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We also gave respondents two open-ended prompts: 1) How would you characterize the current 
M&A landscape for accounting services firms? What related challenges does your firm face? and 
2) Have you observed any changes to the structure of deals and/or terms of merger agreements 
over the past three to five years (e.g., evolution of cash/equity mix, prevalence of earnouts)? The 
current market landscape was repeatedly classified as “challenging”; respondents expect valua-
tions to continue to move higher for high-quality practices. Other respondents commented on the 
difficulty of finding acquisition targets that fit their culture and the challenges of improving ef-
ficiency to keep up with private equity-backed competition. On deal structure, respondents noted 
broadly higher valuations and an increased expectation of upfront cash payments (compared to 
the historical norm of using earnouts). Alternatively, many other respondents noted that they had 
not seen a significant change in deal structures. We suspect the disconnect is attributable to differ-
ing experiences based on target firm size.

Lastly, we asked respondents what categories were most compelling for future acquisitions. On a 
weighted average basis, respondents chose consulting and advisory as the most interesting, close-
ly followed by tax and CAS. These rankings closely mirror the organic growth expectations we out-
lined previously, indicating that accounting leaders are doubling down on investing in what they 
perceive as the highest growth areas within their businesses. Our rankings also indicate that most 
leaders are relatively more interested in growing their core service lines than adding new lines of 
business such as wealth management or technology practices. 
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Note: Scores indicate the average rank of each category across respondents; lower scores indicate higher rank. 
Source: William Blair Equity Research

 Ranked Categories of M&A Interest

Exhibit 25
William Blair's Inaugural Accounting Services Executive Survey
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IMPORTANT DISCLOSURES

William Blair or an affiliate is a market maker in the security of CBIZ, Inc.

William Blair or an affiliate expects to receive or intends to seek compensation for investment banking services from CBIZ, Inc. or an affiliate
within the next three months.

Officers and employees of William Blair or its affiliates (other than research analysts) may have a financial interest in the securities of CBIZ,
Inc.

This report is available in electronic form to registered users via R*Docs™ at https://williamblairlibrary.bluematrix.com or
www.williamblair.com.

Please contact us at +1 800 621 0687 or consult https://www.williamblair.com/equity-research/coverage for all disclosures.

Andrew Nicholas attests that 1) all of the views expressed in this research report accurately reflect his/her personal views about any and
all of the securities and companies covered by this report, and 2) no part of his/her compensation was, is, or will be related, directly or
indirectly, to the specific recommendations or views expressed by him/her in this report. We seek to update our research as appropriate.
Other than certain periodical industry reports, the majority of reports are published at irregular intervals as deemed appropriate by the
research analyst.
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Current Rating Distribution (as of February 5, 2025):
Coverage Universe Percent Inv. Banking Relationships * Percent
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Underperform (Sell) 1 Underperform (Sell) 0

*Percentage of companies in each rating category that are investment banking clients, defined as companies for which William Blair has
received compensation for investment banking services within the past 12 months.

The compensation of the research analyst is based on a variety of factors, including performance of his or her stock recommendations;
contributions to all of the firm’s departments, including asset management, corporate finance, institutional sales, and retail brokerage; firm
profitability; and competitive factors.
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OTHER IMPORTANT DISCLOSURES

Stock ratings and valuation methodologies: William Blair & Company, L.L.C. uses a three-point system to rate stocks. Individual ratings reflect
the expected performance of the stock relative to the broader market (generally the S&P 500, unless otherwise indicated) over the next
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months; not rated (NR) - the stock is not currently rated. The valuation methodologies include (but are not limited to) price-to-earnings
multiple (P/E), relative P/E (compared with the relevant market), P/E-to-growth-rate (PEG) ratio, market capitalization/revenue multiple,
enterprise value/EBITDA ratio, discounted cash flow, and others. Stock ratings and valuation methodologies should not be used or relied
upon as investment advice. Past performance is not necessarily a guide to future performance.

The ratings and valuation methodologies reflect the opinion of the individual analyst and are subject to change at any time.

Our salespeople, traders, and other professionals may provide oral or written market commentary, short-term trade ideas, or trading
strategies-to our clients, prospective clients, and our trading desks-that are contrary to opinions expressed in this research report. Certain
outstanding research reports may contain discussions or investment opinions relating to securities, financial instruments and/or issuers
that are no longer current. Always refer to the most recent report on a company or issuer. Our asset management and trading desks may
make investment decisions that are inconsistent with recommendations or views expressed in this report. We will from time to time have
long or short positions in, act as principal in, and buy or sell the securities referred to in this report. Our research is disseminated primarily
electronically, and in some instances in printed form. Research is simultaneously available to all clients. This research report is for our clients
only. No part of this material may be copied or duplicated in any form by any means or redistributed without the prior written consent of
William Blair & Company, L.L.C.

This is not in any sense an offer or solicitation for the purchase or sale of a security or financial instrument. The factual statements herein
have been taken from sources we believe to be reliable, but such statements are made without any representation as to accuracy or
completeness or otherwise, except with respect to any disclosures relative to William Blair or its research analysts. Opinions expressed
are our own unless otherwise stated and are subject to change without notice. Prices shown are approximate. This report or any portion
hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient to any third party, by content scraping or extraction,
automated processing, or any other form or means, without the prior written consent of William Blair. Any unauthorized use is prohibited.

If the recipient received this research report pursuant to terms of service for, or a contract with William Blair for, the provision of research
services for a separate fee, and in connection with the delivery of such research services we may be deemed to be acting as an investment
adviser, then such investment adviser status relates, if at all, only to the recipient with whom we have contracted directly and does not
extend beyond the delivery of this report (unless otherwise agreed specifically in writing). If such recipient uses these research services in
connection with the sale or purchase of a security referred to herein, William Blair may act as principal for our own account or as riskless
principal or agent for another party. William Blair is and continues to act solely as a broker-dealer in connection with the execution of any
transactions, including transactions in any securities referred to herein.

For important disclosures, please visit our website at williamblair.com.

This material is distributed in the United Kingdom and the European Economic Area (EEA) by William Blair International, Ltd., authorised
and regulated by the Financial Conduct Authority (FCA). William Blair International, Limited is a limited liability company registered in
England and Wales with company number 03619027. This material is only directed and issued to persons regarded as Professional investors
or equivalent in their home jurisdiction, or persons falling within articles 19 (5), 38, 47, and 49 of the Financial Services and Markets Act of
2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not be acted on or
relied on by persons who are not "relevant persons."

“William Blair” and “R*Docs” are registered trademarks of William Blair & Company, L.L.C. Copyright 2025, William Blair & Company, L.L.C.
All rights reserved.

William Blair & Company, L.L.C. licenses and applies the SASB Materiality Map® and SICSTM in our work.
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