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• Oilfield Services

• Energy Management

• Renewables and Distributed 
Energy

• Outsourced Utility Services

• Industrial and Infrastructure 
Services

• Engineering and Construction

• Environmental Services

• TIC & Integrity Services

O B S E R V A T I O N S  O N  O I L F I E L D  S E R V I C E S  T R E N D S

• Given current market conditions, capital needs, and relative costs of capital among small- and mid- cap players, the 
oilfield services industry is ripe for consolidation.

• Fragmentation continues to be highest in the sand, pressure pumping, equipment, land drilling, and well services 
sub-sectors.

• Financial buyers continue to shift focus towards capital light and differentiated products, seeking a defensive play 
against low oil prices and volatile markets.

• Many investors remain cautiously optimistic entering 2019, expecting short-term uncertainty and volatility before a 
global expansion takes hold in the second half of the year amid an international oil price rebound, offshore recovery, 
and increased E&P spending.

• Founded in 1991

• 300+ professionals across eight offices globally

• 160+ closed transactions in the last 24 months

• 21st record year in 2018

• 10 industry groups

• Artificial Lift & Production 
Optimization

• Completion & Production 
Chemicals

• Digital Oilfield

• Environmental Services

• Logistics

• Water Management

Managing Director

lsemple@harriswilliams.com

Office: (804) 915-0158

Managing Director

aspitzer@harriswilliams.com

Office: (804) 915-0174

2017

2017

• 15 professionals based in Richmond, VA

• 15+ closed transactions in the last 24 months

mailto:lsemple@harriswilliams.com
mailto:aspitzer@harriswilliams.com
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S E L E C T  H W  T R A N S A C T I O N S

has been 
acquired by

has been 
acquired by

has been 
acquired by

has been 
acquired by

has been 
acquired by

has been 
acquired by

has been 
acquired by

has been 
acquired by

Provider of integrated 
software, data, and 
analytics solutions to 
the global energy 
industry

Provider of oil and gas 
optimization solutions 
for compression and 
vapor recovery 
applications

Leading provider of 
non-destructive testing 
and inspection services 
for oil and gas tubular 
products

Provider of specialized 
plunger lift products 
and services that allow 
for uninterrupted 
production

Provider of specialized 
laboratory and field 
services to the 
upstream oil and gas 
industry

Provider of cased hole 
wireline solutions, 
including logging, 
perforation, 
mechanical, plug, and 
abandonment services

Independent wireline 
services provider with a 
presence in major oil 
and gas plays 
throughout the 
continental U.S.

Market leading provider 
of engineering and 
geomatics services for 
the oil and gas industry 
in Western Canada

Provider of 
comprehensive natural 
gas and oil production 
equipment and 
services, including, 
repair, testing, on-site 
support, and consulting

Provider of 
manufactured gas 
pressure control 
products and lifecycle 
support solutions

has been 
acquired by

HW’s EP&I Group advised DrillingInfo on its acquisition by Genstar Capital

DrillingInfo is the leading, fully integrated SaaS-based data analytics platform, providing strategic insights across the entire 
energy value chain. The Company is the first, largest, and fastest growing decision-support SaaS platform serving the 
global energy industry. 

DrillingInfo’s purpose-built solutions deliver business-critical insights that address the complex and rapidly evolving 
workflow requirements of the energy industry. Utilizing innovative modules, the Company delivers specialized analytics 
deployed through mobile, web, and desktop platforms to drive actionable intelligence.

The Company’s upstream platform enables a diverse set of users to forecast and maximize production, perform due 
diligence, and find new business leads, while its trading and risk platform helps improve trading decisions, automate 
workflows, and monitor portfolio risk with real-time data, forecasting, curve construction, and integrated data management.

C O M P A N Y  O V E R V I E W

a portfolio company of

has been acquired by

H W  D E A L  C O N T A C T S

Managing Director
lsemple@harriswilliams.com

Office: (804) 915-0158

Managing Director
jbistrong@harriswilliams.com

Office: (617) 654-2102

Managing Director
aspitzer@harriswilliams.com

Office: (804) 915-0174

has been 
acquired by

Managing Director
tdewing@harriswilliams.com

Office: (617) 654-2133

http://www.seaboardusa.com/index.html
mailto:lsemple@harriswilliams.com
mailto:pnaithani@harriswilliams.com
mailto:aspitzer@harriswilliams.com
mailto:pnaithani@harriswilliams.com
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 Weatherford International plc signed a definitive agreement to sell its laboratory services (“Weatherford Laboratories”) business 
to a group led by CSL Capital Management

 Weatherford Laboratories provides a comprehensive suite of field and laboratory services to the oil and gas sector, including 
wellsite, exploration, appraisal, production, and management analyses

 Under the agreement, Weatherford will divest its laboratory and geological analysis business, including personnel and 
associated contracts, after which it will maintain a close, collaborative relationship with CSL Capital that will enable it to continue 
to provide services to their joint customers

 Blackstone Energy Partners has acquired a controlling, majority interest in Ulterra Drilling Technologies (“Ulterra”) from affiliates 
of American Securities LLC

 Ulterra is the largest and fastest growing pure-play, independent supplier of polycrystalline diamond compact (“PDC”) drill bits to 
the oil and gas industry, having doubled total revenue since 2016

 The company has has nearly 250,000 sq. ft. of engineering, manufacturing, and service space, which it uses to develop new, 
application-specific drill bits and technologies with significantly shortened delivery times

 Blackstone will partner with American Securities and the Ulterra team as the company pursues growth through service and 
equipment line expansion as well as add-on acquisitions

 Nine Energy Services Inc. (“Nine”) has completed its acquisition of Magnum Oil Tools International (“Magnum”)

 Magnum is a market-leading provider of downhole completion technologies and products to the global oil and gas industry, 
including a comprehensive range of patented proprietary dissolvable and composite frac plugs

 The acquisition allows Nine to enter the dissolvable frac plugs market with a demonstrated market leader, positioning the 
company as a premier provider of completion-focused technology

 The partnership is expected to help operators reduce risk and cycle times as completions continue to become more complex 
with longer laterals, more stages, and mega-well pads

PDC Drill Bits and Technology

Laboratory Services and Geological Analysis

Dissolvable Downhole Completions Products

Enterprise Value: $205M

Enterprise Value: $700M

Enterprise Value: $493

1) FactSet.
2) PitchBook.
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October 22, 2018

Enterprise Value / 
2018E  EBITDA

10.2x

2019P EBITDA

8.5x
Transaction TEV: $205M
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May 29, 2018

Transaction TEV: $21M
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Transaction TEV: NA
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2018E  EBITDA

9.2x
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October 15, 2018

Transaction TEV: $493M

Enterprise Value / 
2018E  EBITDA

11.0x

2019P EBITDA

12.8x
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S&P 500 Large Cap Capital Equipment

1) FactSet.
2) PitchBook.
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S&P 500 Oilfield Distributors

0%

50%

100%

150%

200%

250%

Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18

S&P 500 SMID Cap Diversified Services

0%

50%

100%

150%

200%

250%

Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18

S&P 500 Onshore Drillers

0%

50%

100%

150%

200%

250%

Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18

S&P 500 Production and Completion Services

November 5, 2018
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Transaction TEV: NA

--

Transaction TEV: NA

--

Transaction TEV: NA

P
R

O
D

U
C

T
IO

N
 A

N
D

 
C

O
M

P
LE

T
IO

N
 S

E
R

V
IC

E
S

O
IL

F
IE

LD
 D

IS
T

R
IB

U
T

O
R

S
S

M
ID

 C
A

P
 D

IV
E

R
S

IF
IE

D
 

S
E

R
V

IC
E

S
O

N
S

H
O

R
E

 D
R

IL
LE

R
S

N/A

N/A

N/A

(Pressure Pumping Assets)

 `

Enterprise Value / 
2018E  EBITDA

4.3x

2019P EBITDA

3.8x

Enterprise Value / 
2018E  EBITDA

10.6x

2019P EBITDA

8.4x

Enterprise Value / 
2018E  EBITDA

6.5x

2019P EBITDA

5.1x

Enterprise Value / 
2018E  EBITDA

6.4x

2019P EBITDA

5.0x

1) FactSet.
2) PitchBook.
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 Strategic acquirers represented 77% of 
OFS M&A transaction volume in 2018

 Strategic acquirers completed 67 
transactions in 2018, down slightly from 
69 in 2017 and remaining well below the 
107 transactions completed in 2014

 Since trough M&A activity levels in 2015, 
private equity buyers are beginning to 
show increased investment appetite for 
OFS assets

 ProPetro’s recent acquisition of Pioneer 
Natural Resources’ pressure pumping 
assets is an indicator of a larger market 
consolidation theme that is likely to 
materialize in late 2019  

 In conjunction with the continued 
consolidation of wellsite service 
providers, water and environmental 
assets are experiencing growing 
interest from both strategic and private 
equity buyers

Note: Does not include add-on transactions or minority purchases
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Wellsite
Services

Equipment Rental
& Manufacturing

Artificial
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Chemicals &
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Consulting

Energy
Technology

Engineering &
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Other
Note: Includes only major NAM and EUR transactions
1) FactSet.
2) PitchBook.
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Services
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Onshore Drillers Production and
Completion

Services
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1) FactSet.
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http://www.seaboardusa.com/index.html
http://www.ameresco.com/
http://www.honeywell.com/


E N E R G Y ,  P O W E R  &  I N F R A S T R U C T U R E PAGE | 9

OFS SECTOR REVIEW  |  1Q 2019

Harris Williams has a broad range of industry expertise, which create powerful opportunities. Our clients benefit form 
our deep-sector experience, integrated industry intelligence and collaboration across the firm, and our commitment 
to learning what makes them unique. For more information, visit our website at www.harriswilliams.com/industries. 

U N I T E D  S T A T E S E U R O P E

N E T W O R K  O F F I C E S

Beijing

Hong Kong

Mumbai

New Delhi

Shanghai

Boston
One International Place
Suite 2620
Boston, Massachusetts 
02110
Phone: +1 (617) 482-7501

Cleveland
1900 East 9th Street
20th Floor
Cleveland, Ohio 44114
Phone: +1 (216) 689-2400

Minneapolis
222 South 9th Street
Suite 3350
Minneapolis, Minnesota 
55402
Phone: +1 (612) 359-2700

Richmond (Headquarters)
1001 Haxall Point
9th Floor
Richmond, Virginia 23219
Phone: +1 (804) 648-0072

San Francisco
575 Market Street
31st Floor
San Francisco, California 94105
Phone: +1 (415) 288-4260

Washington, D.C. 
800 17th St. NW
2nd Floor
Washington, D.C. 20006
Phone: +1 (202)-207-2300

Frankfurt
Bockenheimer Landstrasse 33-35
60325 Frankfurt
Germany
Phone: +49 069 3650638 00

London
63 Brook Street
London W1K 4HS, England
Phone: +44 (0) 20 7518 8900

https://www.harriswilliams.com/industries/healthcare-and-life-sciences
https://www.harriswilliams.com/industries/energy-and-power
https://www.harriswilliams.com/industries/industrials
https://www.harriswilliams.com/industries/aerospace-defense-and-government-services
https://www.harriswilliams.com/industries/building-products-and-materials
https://www.harriswilliams.com/industries/business-services
https://www.harriswilliams.com/industries/consumer
https://www.harriswilliams.com/industries/specialty-distribution
https://www.harriswilliams.com/industries/tmt
https://www.harriswilliams.com/industries/transportation-and-logistics
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Harris Williams (www.harriswilliams.com) is a preeminent middle market investment bank focused on the advisory needs of clients worldwide. The firm has deep industry
knowledge, global transaction expertise, and an unwavering commitment to excellence. Harris Williams provides sell-side and acquisition advisory, restructuring advisory,
board advisory, private placements, and capital markets advisory services.

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with
its registered office at 5th Floor, 6 St. Andrew Street, London EC4A 3AE, UK, registered with the Registrar of Companies for England and Wales (registration number
07078852). Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority. Harris Williams & Co. Corporate Finance Advisors GmbH is registered
in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt
am Main, Germany (email address: hwgermany@harriswilliams.com). Geschäftsführer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. awaited). Harris Williams is a trade
name under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

THIS REPORT MAY CONTAIN REFERENCES TO REGISTERED TRADEMARKS, SERVICE MARKS AND COPYRIGHTS OWNED BY THIRD-PARTY INFORMATION PROVIDERS. NONE OF THE
THIRD-PARTY INFORMATION PROVIDERS IS ENDORSING THE OFFERING OF, AND SHALL NOT IN ANY WAY BE DEEMED AN ISSUER OR UNDERWRITER OF, THE SECURITIES,
FINANCIAL INSTRUMENTS OR OTHER INVESTMENTS DISCUSSED IN THIS REPORT, AND SHALL NOT HAVE ANY LIABILITY OR RESPONSIBILITY FOR ANY STATEMENTS MADE IN THE
REPORT OR FOR ANY FINANCIAL STATEMENTS, FINANCIAL PROJECTIONS OR OTHER FINANCIAL INFORMATION CONTAINED OR ATTACHED AS AN EXHIBIT TO THE REPORT. FOR
MORE INFORMATION ABOUT THE MATERIALS PROVIDED BY SUCH THIRD PARTIES, PLEASE CONTACT US AT THE ABOVE ADDRESSES OR NUMBERS.

The information and views contained in this report were prepared by Harris Williams (“Harris Williams”). It is not a research report, as such term is defined by applicable
law and regulations, and is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any
financial instruments or to participate in any particular trading strategy. The information contained herein is believed by Harris Williams to be reliable, but Harris Williams
makes no representation as to the accuracy or completeness of such information. Harris Williams and/or its affiliates may be market makers or specialists in, act as
advisers or lenders to, have positions in and effect transactions in securities of companies mentioned herein and also may provide, may have provided, or may seek to
provide investment banking services for those companies. In addition, Harris Williams and/or its affiliates or their respective officers, directors and employees may hold
long or short positions in the securities, options thereon or other related financial products of companies discussed herein. Opinions, estimates and projections in this
report constitute Harris Williams’ judgment and are subject to change without notice. The financial instruments discussed in this report may not be suitable for all investors,
and investors must make their own investment decisions using their own independent advisors as they believe necessary and based upon their specific financial
situations and investment objectives. Also, past performance is not necessarily indicative of future results. No part of this material may be copied or duplicated in any
form or by any means, or redistributed, without Harris Williams’ prior written consent.

Copyright© 2019 Harris Williams, all rights reserved.

1. FactSet.

2. PitchBook.

Disclosures

Sources

http://www.harriswilliams.com/

