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The race to deploy AI capabilities is driving unprecedented investment in 
the physical and network infrastructure required to support these 
initiatives. Private infrastructure assets under management reached $1.3 
trillion by mid-2024, with data center investments alone hitting $50 
billion — up from $11 billion just four years ago.

This buildout and wave of investments extends well beyond the 
hyperscalers (AWS, Google Cloud, Microsoft, Oracle, etc.). Enterprise IT 
environments, edge computing deployments, and colocation facilities all 
require significant upgrades to networking, storage, and processing 
equipment to handle AI workloads and are drawing capital from investors 
seeking leverage to outsized growth.

Where We See Opportunities in Professional & IT Services

Communications Services: Integrated, full-stack solution providers 
remain attractive avenues for growth in the space as bandwidth and 
latency requirements intensify

System Integrators: Firms with expertise in designing, implementing, 
and managing next-generation infrastructure across data centers and 
enterprise environments are attractive M&A targets for both strategic 
and financial acquirors. The complexity of deploying AI-ready 
infrastructure creates demand for integrators managing multi-vendor 
environments spanning compute, storage, and networking

Supply Chain Services: Integrated digital transformation services that 
are helping retail brands, manufacturers, and distributors capitalize on 
advanced tech to enable smarter, faster, and more efficient supply 
chains are seeing sustained levels of investment

Infrastructure buildout to support next-generation AI
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Favorable trends in the space are supported by numerous strategies to enhance capabilities, expand market presence, and 
drive innovation in the industry

Core Communication Services Sector Themes

• Continued upgrades of legacy systems to fiber rollout of 5G infrastructure to 
support demand for high-speed mobile data services are forecasted to drive above-
market growth for the space

• Liquidity and capital to support growth initiatives through public support (i.e., 
ReConnect America or State Level Initiatives) combined with private investments by 
carriers and other providers building virtual private networks for third parties

• Large carriers and ISPs are increasingly focusing on leveraging channel partners to 
drive growth, with a strong emphasis on collaborating with partners that can operate 
at scale. 

• To streamline operations, expand market reach, and enhance service offerings, many 
are encouraging consolidation within the channel ecosystem via M&A

• Carriers – Focused on investing in infrastructure, core networking capabilities (fiber, 
5G). Divested IT services and VAR assets

• Tech Service Distributors – Consolidated market, exploring organic growth 
opportunities and adjacent markets

• Agents – Ongoing industry consolidation, driven by differentiation and tech 
enablement. Synergies with scale and operators

• Managed Service Providers – Interested in capturing and monitoring volume in 
private networks 

• Systems Integrators – Wrapping offerings into solutions sold and delivered to 
clients and being an end-to-end solutions provider acquiring new customers with 
full stack capabilities

Positive Macro Fundamentals Evolving Business Models

Technology Services Distributor BothAgent

Platform Sponsor Key Services

• Cloud, connectivity, cybersecurity, 
managed IT solutions 

• SaaS marketplace, subscription 
management 

• Cloud, security, networking

• Managed connectivity and global voice & 
network infrastructure expertise

• Technology advisory and sourcing partner 
for IT & telecom modernization across 
cloud, network, mobility, security, CX

• Digital transformation and lifecycle 
management specialist emphasizing client 
experience, strategic sourcing

• Tech-solutions advisory for the mid-market, 
expertise in CCaaS, UCaaS, security

Platform Sponsor Key Services

• Offshore delivery and tech-enabled staffing

• Telecom lifecycle expertise and cost 
optimization

Nasdaq: SCSC
• Technology advisory and sourcing partner 

for IT & telecom modernization across 
cloud, network, mobility, security, CX

• Telecom, cloud, cybersecurity, engineering 
support

• Reliable, secure, and fully managed 
networking solutions

• Tech advisory integrating sourcing and 
management
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Firms commanding premium valuations are those evolving beyond point solutions to deliver integrated capabilities and are positioned 
to be a value-added partner to clients across their lifecycle. Rather than competing on individual service lines, these platforms are 
building — and / or acquiring — the ability to design, implement, operate, and optimize client technology environments.

Accenture continues to demonstrate this model at scale. The launch and continued evolution of its integrated operations approach, 
exemplified by the SynOps platform, shows how leading services firms are packaging consulting, implementation, managed services, 
and continuous optimization into unified offerings. SynOps serves as an AI-powered "human-machine operating engine" that brings 
together data, analytics, and innovative technologies to power transformation across multiple enterprise functions.

What further distinguishes Accenture's approach is how it spans the entire client engagement lifecycle with differentiated capabilities:

This approach deepens client relationships, improves retention, and creates natural cross-sell opportunities across the tech stack

Initial engagement through 
digital transformation advisory, 
process redesign, and 
technology road mapping

In AccentureX for example, there 
are deep partnerships with SAP, 
Oracle, Salesforce, Blue Yonder, 
Kinaxis, and other enterprise 
platforms – Accenture was named 
implementation partner of the year 
by 9 Solutions for leading ~30 
client implementations in 2024

Accenture maintains technology 
with over 700 partners and is 
frequently a leading partner with 
Microsoft, Oracle, AWS, Google, 
and Salesforce

Over 219,000 operations 
professionals providing ongoing 
support across finance, supply 
chain, HR, and customer 
operations, enabled by the 
SynOps platform with 3,600+ 
automation offerings and 65 
analytics applications

AI-driven insights and 
generative AI capabilities 
embedded throughout the 
delivery model to drive ongoing 
improvement and value 
creation

Technology 
Implementation

Managed Services & 
Operations Continuous OptimizationStrategy & Consulting
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Note: see appendix for additional details on each platform

Dimension Pellera Technologies Argano

PE Sponsor H.I.G. Capital ($69B AUM) Trinity Hunt Partners ($1.5B AUM)

Formation April 2025 (take-private + merger) May 2021 (organic build)

Revenue ~$4B (2024 pro forma) ~$350-750M (estimated)

Employees ~3,200 ~1,600

Headquarters Tallahassee, FL Plano, TX

Stack Focus
Infrastructure layer (hardware, cloud infra, data center, 
cybersecurity)

Application layer (ERP, EPM, HCM, commerce, SCM)

Primary Partners IBM, Cisco, Palo Alto, HPE, VMware, AWS/Azure/GCP Oracle, Microsoft, Salesforce, SAP, Anaplan

Build Path
Bought existing roll-up (Converge: 33+ acquisitions), merged 
with portco

Built from scratch via disciplined add-ons (22+ acquisitions since 
2021)

Revenue Model Product resale + services + managed services Consulting + implementation + managed services

Margin Profile Lower gross margins (VAR/reseller component) Higher gross margins (pure consulting/services)

Geographic Reach North America, UK, Germany North America, India, LATAM

Client Base 4,000+ clients; 50+ Fortune 100-200 1,500+ clients across verticals

GTM Methodology AIM: Advise, Implement, Manage High-performance operations consulting

Private equity sponsors have long recognized the benefits of scale in IT services, but the platform-building playbook has evolved. 
Leading sponsors are no longer pursuing MSP roll-ups; instead, they are building integrated delivery models that combine 
consulting, implementation, and managed services into a single go-to-market offering supporting customers across the full 
technology lifecycle.

Once the domain of global system integrators, this approach is now being replicated at the middle-market level. Recent 
transactions, including H.I.G. Capital’s formation of Pellera Technologies and Trinity Hunt Partners’ continued investment in Argano, 
reflect a common thesis that enterprises increasingly prefer fewer, deeper vendor relationships and are seeking integrated partners 
that can advise, implement, and manage at scale.
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The managed services provider space continues to be one of the most active areas for private equity investment over the 
past several years, with more than 60 MSP transactions closing in the U.S. alone since January 2024.

The thesis has proven out: recurring revenue models, mission-critical positioning, and fragmented competitive landscapes 
create attractive dynamics for platform building.

Several Well-Capitalized Platforms Have Reached Meaningful Scale

1,000+ Employees

< 1,000 Employees

HQ: Omaha, NE 
Employees: 3,000(1)

Geographies: USA

# of States: 50
Tech Partners: 6

HQ: New York, NY
Employees: 4,200
Geographies: USA, CA, 
India, Europe, Singapore
# of States: 28
Tech Partners: 20

HQ: Chicago, IL
Employees: 3,200
Geographies: USA, CA, 
Europe, Asia
# of States: 19
Tech Partners: 75

HQ: New York, NY
Employees: 1,800
Geographies: USA, CA, 
Europe, Asia
# of States: 15
Tech Partners: 26

HQ: Boston, MA
Employees: 1,500
Geographies: USA, CA, 
Asia, UK
# of States: 13
Tech Partners: 21 

HQ: Herndon, VA
Employees: 1,000
Geographies: USA

# of States: 6
Tech Partners: 12

HQ: Chicago, IL
Employees: 2,800
Geographies: USA, 
Europe, India
# of States: n/a
Tech Partners: 34

HQ: McKinney, TX
Employees: 280
Geographies: USA, 
UK
# of States: 3
Tech Partners: 18

HQ: Irvine, CA
Employees: 350
Geographies: USA, 
CA
# of States: 7
Tech Partners: 45

HQ: Chicago, IL 
Employees: 300
Geographies: USA, 
India
# of States: virtual
Tech Partners: 8

HQ: Ontario, CA 
Employees: 270
Geographies: USA, 
CA, UK
# of States: 3
Tech Partners: 9

HQ: Alpharetta, GA 
Employees: 75
Geographies: USA, 
CA, Europe, Asia
# of States: 6
Tech Partners: n/a

HQ: San Diego, CA
Employees: 200
Geographies: USA

# of States: virtual
Tech Partners: 7

HQ: Reading, PA
Employees: 200 
Geographies: USA

# of States: 5
Tech Partners: 20

HQ: Atlanta, GA
Employees: 450
Geographies: USA

# of States: n/a
Tech Partners: 35

HQ: Grapevine, TX 
Employees: 850
Geographies: USA, 
CA, Europe, Asia
# of States: 3
Tech Partners: 7

HQ: Little Chute, WI 
Employees: 720
Geographies: USA

# of States: 7
Tech Partners: 40

HQ: New York, NY
Employees: 650
Geographies: USA, 
CA, India
# of States: 13
Tech Partners: 39

HQ: Columbia, SC 
Employees: 650
Geographies: USA, 
CA
# of States: 6
Tech Partners: n/a

HQ: New York, NY 
Employees: 600
Geographies: USA

# of States: n/a
Tech Partners: 3

HQ: Rockville, MD 
Employees: 530
Geographies: USA

# of States: 12
Tech Partners: 6

HQ: Houston, TX
Employees: 275
Geographies: USA

# of States: 2
Tech Partners: 11

HQ: McLean, VA
Employees: 360
Geographies: USA

# of States: 4
Tech Partners: 18
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What Comes Next?
We expect the next generation of MSP platforms to be highly specialized, filling voids in specific verticals, 
technical domains, or geographic markets where generalist providers lack the depth to compete effectively.

Navigating AI Disruption and the Path Forward

The MSP and MSSP space faces meaningful disruption risk from AI-enabled automation. As AI tools become more sophisticated, 
routine monitoring, ticketing, and first-level support functions — historically core MSP revenue streams — face compression. 
However, this disruption also creates opportunity for providers that can evolve their service models.

We see leading platforms responding by expanding into full-stack solutions that span infrastructure, cloud, applications, database 
management, IT asset disposition, and other evolving service areas. This breadth further enhances stickier client relationships and 
positions providers as strategic partners rather than commodity service vendors.

For management teams and investors that have realized successful returns in this space, the focus is shifting toward 
monetization opportunities, pathways to additional scale, and differentiation strategies to drive the next leg of 
growth. Continuation funds, sponsor-to-sponsor transactions, and selective strategic exits will characterize the market as early 
platforms mature.

Importantly, competing as a generalist in today's market is increasingly challenging. The most successful managed service and 
security offerings are highly customized for target clients based on industry vertical, organizational size and scale, and level of 
technical sophistication. Providers that can deliver tailored, compliance-aware, industry-specific solutions — particularly in regulated 
verticals like healthcare, financial services, and government — will command premium valuations and sustain growth trajectories that 
generalists cannot match.
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Success Driving Interest in Adjacent Sectors

The success of PE investment in traditional IT managed services is directing investor attention to adjacent sectors with different sales 
models underpinned by long-term client relationships and recurring revenue:

Digital Engineering: Technical services firms supporting product development, embedded systems, and software engineering for 
enterprise clients

Technology Consulting: Advisory and implementation firms helping organizations navigate digital transformation, cloud migration, 
and technology strategy

System Integrators: Companies bringing together hardware, software, and services to deliver complete technology solutions — 
particularly those with specialized expertise in high-growth areas like cybersecurity, data analytics, and AI enablement

These adjacent sectors share the fundamental attributes that made MSPs attractive: fragmented markets, recurring or repeatable 
revenue streams, high customer retention, and secular growth tailwinds. Investors who successfully built platforms in the MSP space 
are now applying the same playbook to these related categories.

                    

                    

    

     
     

     
     

                
    

    

     

     

    
    

          

Public Trading Comps – IT Services Valuation Continuum (EV / EBITDA & EV / Revenue) (data as of 01/14/2026)

Value Added Resellers Systems Integrators Tech Consulting & Digital Engineering IT Managed Services & Tech Consulting
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One of the most compelling investment themes we are tracking is the ecosystem of companies implementing and supporting 
enterprise resource planning solutions in support of enhanced financial reporting to drive operational efficiencies. These platforms 
increasingly sit at the center of the Office of the CFO and the finance transformation stack, enabling improved financial visibility, 
controls, and decision making across the organization. Private equity firms — themselves significant consumers of financial and 
operational reporting — understand firsthand the value proposition these businesses deliver.

The Sector Exhibits Highly Attractive Characteristics

✓ Large and Growing Addressable Market: Enterprise software adoption continues to expand, with mid-market companies 
increasingly moving from legacy systems to modern cloud-based platforms

✓ Highly Fragmented Competitive Landscape: The implementation and support ecosystem remains populated by regional and 
specialized providers ripe for consolidation

✓ Recurring Value Proposition: ERP systems require ongoing support, upgrades, customization, and optimization — creating 
annuity-like revenue streams for service providers

✓ Mission-Critical Positioning: Finance and operations systems are essential infrastructure, making clients reluctant to switch 
providers and creating durable relationships

CFOs Oversee a Variety of Different Corporate Functions that Leverage Various Technology Platforms

Head of Finance Financial Controller VP of Finance Accts. Receivable Treasury

Accts. Payable Bookkeeper Head of Tax IR Manager Head of Compliance

C
FO

 S
up

p
or

t 
R

ol
es

 &
 

S
er

vi
ce

 O
p

p
or

tu
ni

ti
es

✓ ERP platform integrations
✓ Custom analytics 

applications

✓ Technical accounting 
process design

✓ Accounts reconciliation

✓ FP&A process optimization
✓ Ongoing model 

maintenance

✓ AR automation platform 
implementation

✓ Collections support

✓ Cash management 
✓ Bank API integrations 
✓ SWIFT connectivity

✓ Invoice processing
✓ Supplier portals
✓ Intelligence document 

processing

✓ Outsourced accounting
✓ Transaction processing
✓ Workflow automation

✓ Tax compliance processing
✓ Tax technology strategy and 

data integration

✓ Platform administration
✓ Shareholder analytics
✓ Custom investor dashboards

✓ GRC platform integrations
✓ Ongoing control testing
✓ Automated control 

monitoring

Relevant Vendor 
Platforms
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Financial and accounting advisory firms (those more typically thought of as the CFO advisory businesses) have been 
gaining market share as a more flexible and attractive alternative to the Big Four and pure-play accounting firms

$99

$131

7.4% CAGR

2022 2023 2024 2025 2026 2027 2017 2019 2024 2017 2019 2024

13

18
16

21
24

32

Investor Interest in Finance & Accounting Advisory

Dynamic Growth: Foundation to build a diverse financial 
advisory firm with multirole growth avenues (technology 
consulting, restructuring, etc.)

Simplicity: Lack of complex organizational structure and 
conflicts (audit work) present in traditional CPA firms

Attractive Revenue Dynamics: Solution-oriented work 
with high bill rates and project durations and attractive 
“land and expand” and cross-sell opportunities

Technology & 
Automation Services

Cyber Security, Risk, & 
Compliance

Private Client Services

Fraud & Forensics 
Advisory

Business Valuation & 
FPA Services

IFRS Managed IT

Growth in Financial Accounting Advisory Services Market CPA Firms Adding Advisory Services to Protect Market Share

Regulatory requirements for issuing SOC2 and SOC cybersecurity attestations is also a factor driving M&A, as these firms are 
seeking consulting and managed services firms to provide integrated client offerings
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Active Platforms and Recent Transactions – IT Services

Active Platforms and Recent Transactions – Professional Services & Office of the CFO 

HQ: New York, NY

Employees: 700

Focus Area: 
Microsoft Dynamics, 
Sage

HQ: Ontario, 
Canada
Employees: 2,100

Focus Area: SAP, 
Oracle, AWS, 
Microsoft Suite

HQ: Plano, TX

Employees: 1,800

Focus Area: 
Dynamics, SAP, Blue 
Yonder, Healthcare

HQ: Chicago, IL

Employees: 300

Focus Area: SAP 
Cloud Migrations, 
M&A Transitions

HQ: Chicago, IL

Employees: 200

Focus Area: ERP 
Specialist Staffing 
Solutions

HQ: Englewood, CO

Employees: 175

Focus Area: Oracle, 
Digital 
Transformation

HQ: Indianapolis, IN

Employees: 310

Focus Area: Cloud 
Technology, ERP 
Implementation

HQ: Sarasota, FL

Employees: 140

Focus Area: 
Accounts Payable 
Automation

HQ: Troy, MI

Employees: 75

Focus Area: Oracle, 
Digital 
Transformation

HQ: Chicago, IL

Employees: 6,900

Focus Area: Audit & 
Tax, Transaction 
Advisory, ERP & 
Digital 
Transformation, 
Public Sector

HQ: Chicago, IL

Employees: 11,750

Focus Area: Audit & 
Assurance, Tax, 
Advisory, Private 
Equity, Tech 
Transformation

HQ: Independence, 
OH
Employees: 10,000

Focus Area: 
Accounting & Tax, 
M&A Advisory, 
Benefits & Insurance

HQ: Milwaukee, WI

Employees: 2,500

Focus Area: 
Accounting & Tax, 
Healthcare 
Consulting, Financial 
Institutions, Digital 
Transformation

HQ: New York, NY

Employees: 2.500

Focus Area: Audit & 
Tax, Transaction 
Advisory, Financial 
Services, Private 
Equity

HQ: Raleigh, NC

Employees: 2,250

Focus Area: Audit & 
Tax, Government 
Contracting, 
Healthcare, Tech 
Advisory

HQ: New York, NY

Employees: 2,850

Focus Area: 
Accounting & Tax, 
Transaction 
Advisory, 
Restructuring, 
Financial Services

HQ: Atlanta, GA

Employees: 2,200

Focus Area: 
Accounting & Tax, 
Tech & Blockchain, 
Transaction 
Advisory, Growth 
Consulting

HQ: Dallas, TX

Employees: 1,410

Focus Area: 
Restructuring, 
Transaction Advisory, 
Accounting 
Transformation, 
Interim Management

NYSE: CBZ

A number of brand-name private equity investors are seeking opportunities in the space with these groups approaching 
opportunities through either an IT Services-first or a Professional Services-first lens
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Our professionals offer a wealth of experience and deep industry insights to serve your needs 

Seth Morgenstern
Managing Director
Professional & IT Services

20+ years of experience

Additional Support

Senior Leadership

Ray Lynch
Vice President
Professional & IT Services

8+ years of experience

Greg Klen
Associate
Professional & IT Services

6+ years of experience

Will Smalley
Analyst
Professional & IT Services

2+ years of experience

Connor Mitchell
Managing Director
Professional & IT Services

15+ years of experience
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Pellera Technologies: Infrastructure-Layer Platform at Scale

Pellera Technologies was formed in April 2025 when H.I.G. Capital completed its take-private acquisition of Converge Technology 
Solutions (TSX: CTS) and merged it with Mainline Information Systems, an existing H.I.G. portfolio company. H.I.G.’s prior 
acquisition of Mainline provided a scalable, enterprise-focused platform with deep relationships across infrastructure, cloud, and  
managed services, creating a natural foundation for the subsequent combination. The combined entity, rebranded as Pellera and 
headquartered in Tallahassee, Florida, generated approximately $4 billion in pro forma revenue in 2024, making it one of the largest 
middle-market IT solutions providers in North America.

Pellera's engagement model is captured in its AIM (Advise, Implement, Manage) methodology — a lifecycle approach designed to 
convert project-based engagements into recurring managed services relationships. This reflects the broader PE playbook of driving 
revenue quality through recurring revenue streams.

Thesis Statement: 

S CA LE B Y  
COMB I NA T I ON

F U LL S T A CK  
POS I T I ONI NG

RECU RRI NG  REVENU E 
F OCU S

By merging two 
complementary platforms, 
H.I.G. immediately created a 
$4B revenue entity with 
critical mass to compete for 
larger enterprise 
engagements.

The AIM methodology is 
designed to convert 
advisory/implementation 
work into managed services, 
improving revenue 
predictability and customer 
lifetime value.

Mainline's infrastructure 
expertise + Converge's 
cloud/cyber capabilities = 
ability to serve hybrid 
environments where 
enterprises maintain legacy 
systems while migrating to 
cloud.

G ROW T H VECT OR 
POS I T I ONI NG

CONT I NU ED M& A  
OPT I ONA LI T Y

Explicit investment in AI and 
cybersecurity — two of the 
fastest-growing areas in 
enterprise IT.

With H.I.G.'s backing and 
Converge's proven 
acquisition playbook, Pellera 
can continue rolling up 
regional specialists.



20

C O N F I D E N T I A L

Argano: Building a Full-Stack Digital Operations Platform

Argano was formed in May 2021 when Trinity Hunt Partners combined three technology consultancies — Keste, interRel 
Consulting, and United Virtualities — under a new platform led by Chip Register, former co-CEO of Publicis Sapient. Headquartered 
in Plano, Texas, Argano has since executed 20+ acquisitions and grown to approximately 1,600 employees with estimated revenue 
of $350-750 million.  The platform's success was validated in October 2022 when Trinity Hunt raised a $618 million continuation 
fund (led by StepStone and Schroders Capital) for Argano and sister company Improving. In September 2025, Neuberger Berman 
led a second SPV to provide additional growth capital, underscoring continued investor conviction in the platform's trajectory.

Argano's technology partner ecosystem reflects its application-layer focus: Oracle (ERP Cloud, EPM, SCM, HCM, CX) — 1,200+ 
successful cloud implementations; Microsoft (Dynamics 365, Azure) — 7 consecutive years in Microsoft Inner Circle (top 1% 
globally); Salesforce (Revenue Cloud, CRM, CPQ); and SAP, Anaplan, MuleSoft, Snowflake, and Databricks. 

Thesis Statement: 

A PPLI CA T I ON LA Y ER 
DI F F ERENT I A T I ON

MU LT I - VENDO R 
PO S I T I O N I N G

CONT I NU A T I ON 
VEHI CLE VA LI DA T I ON 

Focus on ERP, EPM, HCM, 
and commerce systems — 
higher-margin, more 
consultative work than 
infrastructure resale.

Two rounds of CV capital 
(2022: StepStone / 
Schroders; 2025: Neuberger) 
signal strong performance and 
continued growth runway.

Deep partnerships across 
Oracle, Microsoft, Salesforce, 
and SAP allow Argano to serve 
clients regardless of 
technology stack.

DI S CI PLI NED 
A CQU I S I T I ON 
I NT EG RA T I ON 

G LOB A L DELI VERY  
CA PA B I LI T Y

22+ acquisitions since 2021, 
earning M&A Advisor's 
"Strategic Corporation of the 
Year" recognition.

Operations across North 
America, India, and LATAM 
provide blended delivery 
economics.
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