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Facility Services
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Perspectives on Commercial & Industrial Services

Fire & Life Safety Services

Select Market Participants

Service companies providing critical design, installation, and 
maintenance of complex, regulatory-driven fire prevention, 

suppression, and other life safety systems

• Economic cycle resilience due to regulatory demand 
drivers and customer priorities to maintain safety of life 
and property

• Market attracts investment due to the critical nature, 
ongoing regulatory-driven demand, and high value of its 
technical services, as well as fragmentation of localized 
providers representing an ongoing rollup opportunity

Key Trends

Businesses that provide highly specialized mission-critical 
capabilities to the broader foodservice industry

• Predictable demand driven by nondiscretionary 
expenditures to ensure the safety of the U.S. food supply, 
increased number and complexity of government 
regulations, and overall growth of U.S. foodservices 
ecosystem

Select Market Participants

Key Trends

Variety of outsourced service providers supporting technical 
needs for specialized mechanical services such as HVAC, 
elevators, and plumbing, as well as soft services such as 

cleaning, sanitation, and other janitorial services

• Services driven by growing complexity of systems and expertise 
required, as well as ability to outsource non-core operations

• High barriers to entry for customers to self-perform given 
highly technical nature of hard services and required scale of 
soft services

Key Trends

Select Market Participants

Services to the Food & Beverage Industry
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Environmental & Waste Services
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Perspectives on Commercial & Industrial Services

Property Restoration Services

Select Market Participants

Service companies providing mitigation and reconstruction 
services to properties with damages or losses due to a variety 

of regularly occurring loss events

• Rising frequency of events, nondiscretionary nature of 
services, and the role of insurance companies as payers 
create consistent, predictable demand

Key Trends

Businesses providing landscaping maintenance and 
development services, as well as ancillary services such as tree 

care and snow removal, for commercial and residential 
customers

• Highly recurring, contractual maintenance services drive 
consistency of revenue

• Increasing housing stock and disposable income of 
households driving top-line growth

Select Market Participants

Key Trends

Businesses that provide regularly scheduled trash and recycling 
collection services as well as more complex, highly regulated 

hazardous and nonhazardous waste disposal

• Largely contractual, nondeferrable, and mission-critical 
services, supporting consistent and predictable base of 
revenue

• Outsourced environmental and waste service providers add 
value to and mitigate undue risk on behalf of customers by 
ensuring compliance with complex national, state, and local 
regulations

Key Trends

Select Market Participants

Landscaping Services
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Harris Williams Commercial & Industrial Services Experience

Selected Commercial & Industrial Services Transaction Experience

a portfolio company of

received an investment 
from

a portfolio company of

has been acquired by

a portfolio company of

has been acquired by

has acquired

a portfolio company of

has been acquired by

a portfolio company of

has been acquired by

Harris Williams Transaction Spotlight

Smart Care is a customer-centric, technology-driven, commercial kitchen equipment maintenance 
services provider.

Company Background

The transaction delivered a successful outcome for Audax and the Company. With the acquisition of 
Smart Care, Zone Climate Services, a leading provider of refrigeration and HVAC mechanical services 
to the grocery, convenience stores, and warehouse industries, expands its service capabilities to 
include the leading provider services to the commercial kitchen equipment market.

Harris Williams served as exclusive financial advisor to Smart Care, a portfolio company of Audax, in 
this transaction.

Successful Outcome

03/09/2022

a portfolio company of

has been acquired by

Harris Williams Transaction Spotlight

Fidelity BSG is a leading provider of technical building solutions for the commercial and industrial 
facilities market, delivering best-in-class services through every phase of a building’s lifecycle.

Company Background

The transaction delivered a successful outcome for Oaktree and the Company. The acquisition will 
expand Fidelity BSG’s product suite and use cases as well as support its strategy of geographic 
expansion within the HVAC services market.

Harris Williams served as financial advisor to Fidelity BSG, a portfolio company of Oaktree, in this 
transaction.

Successful Outcome

11/09/2021

a portfolio company of

has been acquired by

a portfolio company of

has been acquired by

PECF USS Holding 
Corporation

a portfolio company of

has been acquired by

received an 
investment from

Harris Williams Transaction Spotlight

BluSky is an industry-leading provider of restoration, environmental, and roofing services, providing 
best-in-class services to customers throughout the U.S. 

Company Background

The transaction delivered a successful outcome for Dominus and the Company. The partnership with 
Kohlberg and Partners Group will enable BluSky to further their market-leading position within the 
restoration market and support organic and inorganic growth initiatives.

Harris Williams served as financial advisor to BluSky, a portfolio company of Dominus, in this 
transaction.

Successful Outcome

10/19/2021

a portfolio company of

has been acquired by
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What We’re Reading
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Recent HW Content: 2022 Outlook

“The pandemic brought with it a wave of innovation and a willingness to adopt new technologies within the [facility services] industry that has 
had a positive impact on businesses. KBS predicts many of those innovations, technologies, and operational enhancements are going to stick 
around in the facility management services space–and we believe for the long term.”

Read the full article here.

5 Facility Services Trends to Watch for in 2022 KBS Services

“The commercial HVAC market is set to continue changing in 2022 as a result of new technological innovations and growing market demand for 
more sustainable and efficient systems.”

Read the full article here.

2022 Trends in Commercial HVAC Springbank

“The landscape industry today is becoming more professional, profitable and clearly shows signs of revenue growth across all divisions. Yet 
challenges still exist. Shortage of skilled labor and the increased demand for contractors will continue to be an issue. Technology and innovation 
can help contractors create greater impact for both their bottom and top line.”

Read the full article here.

2022 Landscape Business Trends Landscape Management Software

“Trends are always an interesting thing. It is about leaning towards the consumers more and shifting your own operations to suit the best 
commercial cleaning trends in 2022. Because quality work never goes out of style and there are only going to be increasing avenues for 
improvement. Commercial cleaning services are no exception.” 

Read the full article here.

Commercial Cleaning Trends in 2022 JBN Cleaning

“The competitive landscape of restoration changed dramatically in the past year due to mergers and acquisitions. I expect this trend to continue 
over the next several years. I also expect to see at least two of the equity companies roll over their equity and either sell to new players or roll 
their portfolio into another equity-backed industry player.”

Read the full article here.

Predicting 2022 Disaster Restoration Trends Cleaning & Restoration

• 2022 Outlook | Business Services Trends

Link to Read

• Commercial Facility Services | Industry Spotlight

Email: BusinessServicesGroup@harriswilliams.com to 
receive a copy of the Industry Spotlight

https://www.kbs-services.com/insights/facility-services-trends-2022/
https://www.springbank.com/2022-trends-commercial-hvac/
https://golmn.com/landscape-business-trends/
https://jbncleaning.com.au/commercial-cleaning-trends/
https://candrmagazine.com/predicting-2022-disaster-restoration-trends/
https://www.harriswilliams.com/industry-update/2022-outlook-business-services-group
mailto:BusinessServicesGroup@harriswilliams.com
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Commercial & Industrial Services Public Company Performance and Trends1

Historical Stock Prices – Last 5 Years Historical Median TEV/LTM EBITDA Multiples – Last 5 Years

Key Public Comparables
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S&P 500 Index

Environmental Services

Facility Services

Property Management

Safety & Security

Testing, Inspection, Certification & Compliance

Waste Management

4x

6x

8x

10x

12x

14x

16x

18x

20x

22x

24x

1. S&P Capital IQ; Property Management Comps: Jones Lang LaSalle, CBRE Group, FirstService; Environmental Services Comps: Clean Harbors, US Ecology, Heritage-Crystal Clean, Veolia 
Environmental, Ecolab, Suez; TICC Comps: ALS Limited, Bureau Veritas, Eurofins Scientific, Intertek Group, SGS; Waste Management Comps: Advanced Disposal Services, Casella Waste Systems, 
Republic Services, Waste Connections, Waste Management; Safety & Security Comps: G4S, Prosegur, Securitas; Facility Services Comps: ABM Industries, Aramark, Cintas, Compass Group, ISS, 
Mitie Group, Sodexo, EMCOR, UniFirst, Rentokil Initial, Terminix, Stericyle
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Median 3-Year Revenue CAGR (2018 – 2021) 

Commercial & Industrial Services Public Company Performance and Trends (Cont.)1

12-Month & Change in Stock Price Median TEV / 2021E EBITDA Multiple
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Median LTM Revenue Growth

32.3%

-0.8%

11.5%

-25.4%

27.3%

3.4%

15.0%

Property Management

Facility & Field Services

Environmental Services

Safety & Security

Waste Management

TICC

S&P 500

9.8x

10.3x

9.7x

5.8x

15.5x

12.7x

12.9x

Property Management

Facility & Field Services

Environmental Services

Safety & Security

Waste Management

TICC

S&P 500

1. S&P Capital IQ

13.2%

0.8%

4.0%

3.9%

3.6%

5.2%

5.2%

Property Management

Facility & Field Services

Environmental Services

Safety & Security

Waste Management

TICC

S&P 500

16.5%

4.5%

8.0%

-6.0%

13.9%

10.2%

15.4%

Property Management

Facility & Field Services

Environmental Services

Safety & Security

Waste Management

TICC

S&P 500
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Commercial & Industrial Services Public Company Performance and Trends (Cont.)1

71. S&P Capital IQ

Median EBITDA Margin (2018 – 2021) Median LTM EBITDA Margin

9.6%

6.5%

15.4%

8.4%

28.6%

20.5%

22.9%

Property Management

Facility & Field Services

Environmental Services

Safety & Security

Waste Management

TICC

S&P 500

Net Debt / LTM EBITDA

9.6%

6.9%

16.5%

8.0%

28.6%

22.2%

25.6%

Property Management

Facility & Field Services

Environmental Services

Safety & Security

Waste Management

TICC

S&P 500

2.1x

2.2x

3.6x

-3.0x

2.9x

1.8x

1.7x

Property Management

Facility & Field Services

Environmental Services

Safety & Security

Waste Management

TICC

S&P 500
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Economic Trends 
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(In billions indexed to 2013 USD)
January-22:

467(P)

February-22:
232,000

February-22:
56.5

Note: A PMI Index figure greater than 50 indicates expansion.

U.S. GDP Growth1

U.S. Initial Jobless Claims4

Consumer Confidence & Unemployment Rate2

PMI Index5

Non-Farm Payrolls (1-Month Net Change)3

ISM Non-Manufacturing Index6
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1. U.S. Bureau of Economic Analysis

2. The Conference Board

3. U.S. Bureau of Labor Statistics

4. U.S. Department of Labor

5. U.S. Census

6. Institute for Supply Management
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M&A Market Trends
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2016 2017 2018 2019 20212020

• Harris Williams, a global investment bank specializing in M&A advisory services, announces it advised ISS A/S 
(CPSE:ISS; ISS) on its sale of its U.S.-based portfolio of single-service janitorial and specialized services contracts to 
Argenbright Holdings. All other ISS businesses in the U.S., including integrated facilities services (IFS), cleaning and 
janitorial, aviation, and foodservice offerings, will remain unaffected by the transaction.

Argenbright Holdings Acquires ISS A/S

Target Buyer

• Harris Williams advised The Carlyle Group on its acquisition of Sciens Building Solutions. Sciens provides fire 
detection and security services, including the design, installation, and provision of maintenance services for fire 
detection and clean agent fire suppression systems in a variety of commercial, institutional, and government 
facilities.

The Carlyle Group Acquires Sciens Building Solutions

Target Buyer

Commercial & Industrial Services M&A Volume by Year1

2022

1. S&P Capital IQ

Note: Data through March 29, 2022
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Date Target Business Description Sector Acquirer(s)

3/9/22 Smart Care Provider of commercial kitchen equipment and appliance service, repair and maintenance Food & Beverage Zone Climate Services (Wind Point)

3/7/22 Icesurance (Arctic Glacier) Mamaroneck, New York-based leasing division of Arctic Glacier, a packaged ice company Mechanical Services Easy Ice (Freeman Spogli)

3/1/22 Absolute Fire Protection Glendale, Arizona-based fire and life safety service provider Fire & Life Safety National Fire & Safety (Highview Capital)

2/25/22 Prosys Services Australian provider of security management Safety & Security
Convergint (Leonard Green, Harvest 

Partners)

2/22/22 RF Dickson Downey, California-based provider of sweeping services to municipal entities Cleaning & Sanitation Sweeping Corporation (Warburg Pincus)

2/9/22 Teasley Fire Protection
Kentucky-based provider of fire and life safety equipment; specializes in fire sprinkler systems, fire extinguishers, 

suppression systems, and emergency lighting
Fire & Life Safety CertaSite (Riverside)

1/31/22 Atlanta General Contracting Provider of plumbing, heating, and air conditioning services Facility Services Valet Living (GI Partners)

1/29/22 Assured Comfort Heating, Air & Plumbing Provider of plumbing, heating, and air conditioning services Mechanical Services Southern HVAC (Gryphon Investors)

1/21/22 United Site Services Provides portable restrooms, temporary fence, and other site services Cleaning & Sanitation PECF USS Holding Corporation

1/19/22 Case Facilities Management Solutions
North Attleboro, MA-based provider of snow and ice management and commercial landscaping services across the 

United States
Landscaping The Halifax Group LLC

1/18/22 Bozeman Tree, Lawn & Pest Montana-based tree care company Landscaping SavATree (Apax)

1/14/22 Parr Pulaski, TN-based national provider of Oil Water Separator (“OWS”), grease trap, drain cleaning, and ancillary services Facility Services Liquid Environmental Solutions (Audax)

1/7/22 Strickland Fire Protection Forestville, Maryland-based fire protection contractor Fire & Life Safety Pye-Barker Fire & Safety (LGP)

1/3/22 James Lane Mechanical Texas-based HVAC / mechanical service provider Mechanical Services Fidelity Building Services Group (Onex)

Recent Commercial & Industrial Services Transactions Detail

10
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Harris Williams: At a Glance

Minneapolis

Washington, DC

London

Boston

San Francisco

Frankfurt
Cleveland

Richmond

Dedicated HW 
Asia-Pacific 

Coverage Team 

• 30 years and thousands of deals closed

• 100% of revenue is from M&A advisory

• 10 Industry Groups with deep sector expertise

• 70% of revenue from repeat clients

• 8 offices across the U.S. and Europe

Harris Williams Contacts

Bill Greven
Vice President

bgreven@harriswilliams.com
(804) 887-6140

Pete Morgan
Vice President

pmorgan@harriswilliams.com
(804) 887-6170

Katie Baskind
Origination Manager

kbaskind@harriswilliams.com
(804) 915-0121

Commercial & Industrial Services Subsectors

The Harris Williams Business Services & Specialty Distribution Coverage Areas

• Janitorial

• Landscaping

• Mechanical Services

• Property Management

• Property Restoration

• Security

• Service Aggregators

• Technician Services

• Testing, Inspection, 
Certification & Compliance

• Environmental & Waste

• Facility Services

• Field & Route Based Services

• Fire & Life Safety

• Foodservice

• Commercial & Industrial Services

• Professional Services

• IT Services

• Specialty Distribution

Bob Baltimore
Managing Director

bbaltimore@harriswilliams.com
(804) 915-1129

Brian Lucas
Managing Director

blucas@harriswilliams.com
(804) 932-1323

Taylor Morris
Director

tmorris@harriswilliams.com
(804) 887-6074
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Harris Williams Capabilities and Locations
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Industrials
Specialty 

Distribution

Business 
Services

Consumer
Building 

Products & 
Materials

Aerospace, Defense 
& Government 

Services

Energy, 
Power & 

Infrastructure

Healthcare & 
Life Sciences

Technology
Transportation 

& Logistics

Harris Williams has a broad range of industry expertise, which creates powerful opportunities. Our clients benefit from 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. 

Office Locations

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

Cleveland
1900 East 9th Street
25th 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
1001 Haxall Point
9th Floor
Richmond, Virginia 23219
Phone: +1 (804) 648-0072

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

London
25 Savile Row
4th Floor
London, England W1S 2ER

San Francisco
One Market Plaza, Steuart Tower
11th Floor
San Francisco, California 94105
Phone: +1 (415) 288-4260

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

United States Europe

https://www.harriswilliams.com/
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Disclosures and Disclaimers
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Disclosures and Disclaimers

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 8th Floor, 20 Farringdon 
Street, London EC4A 4AB, 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. DE321666994). 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.

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams 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 8th Floor, 20 Farringdon Street, London EC4A 4AB, 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). Geschäftsführers/Directors: Jeffery H. 
Perkins, Paul Poggi, VAT No. DE321666994. 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.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to contain all the information that a recipient may need in order to 
evaluate any investment or potential transaction. This content is not a research report, as such term is defined by applicable law and regulations, and is provided for informational purposes only. Any and all information, 
including estimates, projections and other forward-looking statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis that may or may not be 
correct. Harris Williams has not independently verified, and neither Harris Williams nor any other person will independently verify, any of the information, estimates, projections or forward-looking statements contained 
herein or the assumptions on which they are based. The information contained in this document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise revise this 
document nor provide any additional information, nor correct any inaccuracies herein which may become apparent. 

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is believed by Harris Williams to be reliable but Harris 
Williams makes no representation or warranty as to the accuracy or completeness of such information, and information contained herein that is based on material prepared by others may involve significant elements of 
subjective judgment and analysis which may or may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to change without notice.

This content is not to be construed as investment advice 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 transaction, nor shall this content form the 
basis of any contract. It does not constitute and should not be construed as an endorsement or recommendation of any entities’ products or services.

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.

mailto:hwgermany@harriswilliams.com

