
Residential Services Sector Brief

Harris Williams | Q2 2024



The residential services industry remains attractive in any economic environment
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Residential Services Observations and Market Updates

Happening in Residential Services Right Now
Residential Services is an attractive sector for investors given massive 
market size, significant fragmentation, and numerous long-term 
fundamentals in the housing and consumer markets

Compelling Sector Backdrop

Consumer and macro environment has put 
pressure on operators, but relative 

performance remains resilient, especially in 
non-discretionary and recurring services

Navigating Current Market Environment

Investors are focused on assets with clear angles of 
differentiation in terms of service, customer acquisition 

tactics, and overall platform and capabilities

Level of Differentiation

While there is still plenty of interest in M&A platforms, higher 
interest rates and operating costs have forced operators to shift 
focus towards building their platforms internally and ensuring 
infrastructure and integration are intact

Focus on Platform Building & Integration

Investors have shifted focus and been attracted to 
platforms that deliver growth through multiple areas 
such as organic growth, greenfields, and M&A

Multiple Ways to Win

Multiple subsectors have seen consolidation platforms of scale, but 
there is still plenty of opportunity within those subsectors as well as 

first mover advantage opportunities in others

Investors are Still Eager to Find Platforms
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What We’re Reading

BuySide from The Wall Street Journal

Millions of homeowners complete home improvement projects each year. While many enhance quality of life, others, including kitchen and 
bathroom upgrades, as well as extensive exterior enhancements, serve to improve both the general feel and overall value of homes.

Read the full article here

How to Increase the Value of Your Home With 5 Popular Home Improvements

The Wall Street Journal

Boomers are on top in today’s housing market. Many of these older homeowners are now staying put given a reluctance to forego their low-
rate mortgages and have no plans to leave in the near-term.

Read the full article here

Boomers Bought Up the Big Homes. Now They’re Not Budging

Lawn & Landscape

Monthly publication by Lawn & Landscape about the latest industry news, current events, new products, and more. 

Read the full article here

Lawn & Landscape eMagazine

The Mortgage Reports

As home prices continue reaching new highs, homeowners are seeing their home equity approach historic peaks in 2024. As a result, many have 
sizeable home equity reserves that can be tapped and used in a variety of ways, including to complete home improvements or repairs.

Read the full article here

Borrowers Gained $1.5 Trillion in Home Equity in Q1 2024

Recent Harris Williams 
Residential Services Content

Outdoor Living: Opportunities Across the Value Chain

2023 Harris Williams Home Services Study

Click to Read

Click to Read

https://www.wsj.com/buyside/personal-finance/how-to-increase-home-value-6ec9d2e3
https://www.wsj.com/economy/housing/baby-boomers-big-homes-real-estate-inventory-3a047cb6
https://www.lawnandlandscape.com/magazine/
https://themortgagereports.com/108999/home-equity-gains
https://www.harriswilliams.com/our-insights/cons-outdoor-living-m&a-opportunities
https://www.harriswilliams.com/our-insights/cons-2023-harris-williams-home-services-study
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Residential Services Public Company Trended Stock Performance

Public Multiple Performance – 5 Years1

Residential Services S&P 500

TEV / EBITDA Performance for the period May 2019 – May 2024

What They’re Saying2

Rentokil Initial

• Rentokil has experienced a positive start to the year with total revenue and organic revenue 
growing by +4.9% and +3.1%, respectively

• North American organic growth has stabilized, and Rentokil has reiterated FY ’24 expectations of 
+2% - 4% organic revenue growth accompanied by modest margin progression 

Rollins

• Rollins has seen 14% total revenue growth with double-digit growth across all major service lines 
for Q1 ’24 vs. Q1’ 23; Commercial: +11.4%, Residential: +16.5%, and Termite: +11.7% 

FirstService

• FirstService grew overall revenue and adj. EBITDA by +14% and +2%, respectively, over prior 
quarter ‘23

• Residential segment grew +11% (8% organic) vs. Q1 ’23; FirstService Brands grew by 16% vs. Q1 
’23, which was driven by double-digit organic growth at Century Fire Protection and contribution 
from their recent acquisition of Roofing Corp of America  

Stock Performance1

1. CapIQ
2. Company Earnings Releases
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Residential Services Market Landscape
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Select sub-verticals and platforms:

To view full market map please contact:

ConsumerInsights@harriswilliams.com

mailto:consumerinsights@harriswilliams.com
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G L O B A L  I N V E S T M E N T  B A N K

Brent Spiller | Managing Director
bspiller@harriswilliams.com 
(804) 915-0183

Learn more about our experience advising 
premier Residential Services companies. 

Zach Ledwith | Director
zledwith@harriswilliams.com 
(804) 887-6155

Ed Arkus
Managing Director
earkus@harriswilliams.com

Tim Alexander
Managing Director
talexander@harriswilliams.com

Will Bain
Managing Director 
wbain@harriswilliams.com

Contacts

Ryan Budlong
Managing Director 
rbudlong@harriswilliams.com

Corey Benjamin
Managing Director 
cbenjamin@harriswilliams.com

Brant Cash
Managing Director 
bcash@harriswilliams.com

Zach England
Managing Director 
zengland@harriswilliams.com

Ryan Freeman
Managing Director 
rfreeman@harriswilliams.com

Kelly McPhilliamy
Managing Director 
kmcphilliamy@harriswilliams.com

Consumer Global Coverage

› North America › Europe › Asia

Consumer Sector Coverage Areas

› Consumer Products › Consumer Services

› Consumer Multi-Site › Food and Beverage
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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, service offerings, and geographies.

G L O B A L  I N V E S T M E N T  B A N K

Proven Expertise Core Values That Drive SuccessDeep Industry Experience

Boston  |  Chicago  |  Cleveland  |  Frankfurt  |  London  |  Minneapolis  |  New York  |  Richmond  |  San Francisco  |  Washington, D.C.

Aerospace, Defense & 
Government Services Business Services

Consumer
Energy, Power & 

Infrastructure

Transportation &
LogisticsTechnology

Industrials
Healthcare &
Life Sciences

M E R G E R S  &  
A C Q U I S I T I O N S

P R I M A R Y  F U N D
P L A C E M E N T

P R I V A T E  C A P I T A L
S O L U T I O N S

Revenue from 
repeat clients75%
Managing Directors 
promoted from within87%
Year 
history30+
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December 2023

Lawn Treatment Aeration & Overseeding

Virginia Green is a leading provider of subscription-based lawn 
treatment, pest control, and tree and shrub services. 

Company Background

Relevant Subsectors

Harris Williams: Transaction Spotlight

The transaction delivered a successful outcome for Virginia Green. The 
acquisition will enable Virginia Green to expand geographically and 
serve more homeowners with top-notch lawn care services. 

Successful Outcome

Harris Williams served as the exclusive financial advisor to Virginia Green 
in this transaction.

Our Role
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Harris Williams: Residential Services Experience

Residential Services Transaction Experience

Tree & Shrub Care Pest Control



Sources and Disclosures
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Disclosures and Disclaimers

Harris Williams (“HW”) is a trade name under which Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co. Ltd., and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business. 
Harris Williams LLC is a registered broker-dealer and a member of FINRA/SIPC. Harris Williams & Co. Ltd. is a private limited company incorporated under English law with company number 07078852 and its registered office 
at 13th floor, One Angel Court, London EC2R 7HJ, U.K.; it is authorized and regulated by the Financial Conduct Authority (the “FCA”). Harris Williams Private Capital Advisory Ltd. is an Appointed Representative of Mirabella 
Advisers LLP, which is authorized and regulated by the FCA (FCA number 606792). 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 and with VAT No. DE321666994. Harris Williams & Co. Corporate Finance Advisors GmbH’s registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email: 
hwgermany@harriswilliams.com); and its Geschäftsführer/Managing Director is Paul Poggi.

HW is an affiliate 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 company and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers, or suppliers. 
When HW is engaged to provide adviser services in a transaction, HW is acting only for its client in connection with the proposed transaction.

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. HW does not provide 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. HW obtained the information in this document from company and/or third-party sources. HW has not 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 U.K. 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 cause 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 U.K., any investment or investment activity to which 
this document relates is only available to, and will be engaged with, Relevant Persons.  
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Select HVAC / Plumbing Transactions

Note: Transactions shown from earlier to latest by transaction date

EV / EBITDA

A B C D E F G H I J K L M N O P Q R S T U WV

To view transactions please contact:

ConsumerInsights@harriswilliams.com

mailto:consumerinsights@harriswilliams.com
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Select Exterior Recurring Services Transactions

Note: Transactions shown from earlier to latest by transaction date

EV / EBITDA

To view transactions please contact:

ConsumerInsights@harriswilliams.com

A B C D E F G H I J K L PM N O

mailto:consumerinsights@harriswilliams.com
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Select DTC Home Improvement Transactions

Note: Transactions shown from earlier to latest by transaction date

EV / EBITDA

To view transactions please contact:

ConsumerInsights@harriswilliams.com

A B C D E F G H I J K

mailto:consumerinsights@harriswilliams.com
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Select Franchisor vs. Multi-Brand Platform Transactions

Note: Transactions shown from earlier to latest by transaction date

EV / EBITDA

To view transactions please contact:

ConsumerInsights@harriswilliams.com

A B C D E F G H

mailto:consumerinsights@harriswilliams.com

	Slide 1
	Slide 2: Residential Services Observations and Market Updates
	Slide 3: What We’re Reading
	Slide 4: Residential Services Public Company Trended Stock Performance
	Slide 5: Residential Services Market Landscape
	Slide 6: Residential Services Market Landscape
	Slide 7: Residential Services Market Landscape
	Slide 8
	Slide 9
	Slide 10: Harris Williams: Residential Services Experience
	Slide 11: Sources and Disclosures
	Slide 12
	Slide 13: Select HVAC / Plumbing Transactions
	Slide 14: Select Exterior Recurring Services Transactions
	Slide 15: Select DTC Home Improvement Transactions
	Slide 16: Select Franchisor vs. Multi-Brand Platform Transactions

