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Select TICC M&A Transactions

Announced April 4, 2023

Announced April 12, 2023

Calspan Corporation acquired by TransDigm Group

› Calspan is a leading independent provider of highly engineered testing and technology development services and 
systems primarily for the aerospace & defense industry

› TransDigm Group, through its wholly owned subsidiaries, is a leading global designer, producer, and supplier of 
highly engineered aircraft components for use on nearly all commercial and military aircraft in service today

› Precision Air Technology is a provider of controlled environmental testing and certification services required in high-
performance, regulated pharmaceutical and healthcare settings

› Technical Safety Services (TSS) is a leading provider of TICC services to customers in the pharmaceutical, 
biotechnology, healthcare, and other life sciences end markets

Precision Air Technology Acquired by Technical Safety Services (Levine Leichtman Capital Partners)

Innovative Lab Services receives strategic growth investment from Caliber Companies

› Innovative Lab Services is a leading service company specializing in highly technical preventive maintenance and 
repair of analytical instruments for laboratory customers

› Caliber Companies is a long-term holding company with a mission to acquire exceptional service businesses and 
continue building them indefinitely

Alpha Analytical acquired by Pace Analytical Services (Leonard Green & Partners, Aurora Capital Partners)

› Alpha Analytical provides a full range of environmental laboratory services, including air, water, soil, and testing for 
emerging contaminants such as PFAS

› Pace Analytical Services, a division of Pace, is an Oakdale, Minnesota-based provider of regulatory testing and 
analytical laboratory services

Announced March 7, 2023

Announced March 14, 2023

› Accu-Check, based in Corydon, IN, offers inspection, in-field and in-lab calibration, training, repair, and dimensional 
inspection services to its clients

› Applied Technical Services, Inc. is a world-class, technologically advanced testing and inspection firm with extensive 
consulting and engineering capabilities

Accu-Check acquired by Applied Technical Services (Odyssey Investment Partners)Announced April 24, 2023
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TICC Public Company Valuations1

1. As of June 1, 2023; S&P CapIQ

Five-Year Trading EV / LTM EBITDA Multiple EV / LTM EBITDA Multiple
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TICC Public Company Benchmarking1

NTM Revenue Growth Forecast LTM Gross Margin

LTM EBITDA MarginNTM EBITDA Growth Forecast

1. As of June 1, 2022; S&P CapIQ
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T I C C  S e c t o r  O v e r v i e w

Brian Lucas
Managing Director
blucas@harriswilliams.com
(804) 932-1323

Luke Semple
Managing Director
lsemple@harriswilliams.com
(804) 915-0158

Erik Szyndlar
Managing Director
eszyndlar@harriswilliams.com
(415) 217-3418

Brian Titterington
Director
btitterington@harriswilliams.com
(415) 217-3425

Contact Us

Sean Bielawski
Vice President
sbielawski@harriswilliams.com
(804) 904-2227

BUILDINGS & INFRASTRUCTURE

› Design Review

› Commercial, Residential, and Civil Inspection

› Project and Construction Management

› Construction Materials Testing

› Structural Integrity Analysis

CONSUMER

› Product Failure Analysis

› Environmental Impact Testing

› Consumer Products Testing

› Trade Certification and Auditing

› Expert Witness Services

ENERGY

› Oil, Fuel, Liquids, and Chain of Custody Testing

› Energy Infrastructure Inspection and Testing

› Integrity Management

› Corrosion Monitoring

› Production Analytics and Measurement

FOOD & AGRICULTURE

› Pesticide, Soil, and Seed/Crop Testing

› FDA Audit and Compliance

› Chemical and Nutritional Testing

› Food Production Assessments

› Food Contaminant Testing

LIFE SCIENCES

› Pharmaceuticals Testing

› Medical Device Testing

› Ecological Toxicology

› Residue and Analytical Chemistry

› Soil, Plant, and Animal Metabolism

POWER & UTILITIES

› T&D Inspection and Testing

› Electrical Inspection and Testing

› Renewables Testing and Inspection

› In-Plant Inspection

› Reliability Services

ENVIRONMENTAL

› Stormwater Management

› Emissions Monitoring and Testing

› Soil, Water, and Air Testing

› Environmental Consulting

› Industrial Hygiene

TRANSPORTATION & AEROSPACE

› Supplier and Supply Chain Audits

› Third-Party Assessments

› Performance Management Services

› Aerospace and Automotive Parts Testing

› Manufacturing Inspection



5

Energy, Power 
& Infrastructure

Transportation
& Logistics

Business 
Services

Industrials

Aerospace, Defense 
& Government Services

Healthcare &
Life Sciences

Consumer

Technology

Harris Williams is a global investment bank specializing in M&A 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 and geographies to uncover the unique story of each company.

Deep Industry Experience

Offices:  Boston  |  Cleveland  |  Frankfurt  |  London  |  Minneapolis  |  Richmond  |  San Francisco  |  Washington, DC

Revenue from 
repeat clients70%

Managing directors 
promoted from
within the firm 83%

Year 
history30+

G L O B A L  M & A  A D V I S O R



6

Disclosures and Disclaimers

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). 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.

The information and views contained in this presentation have been prepared in part by Harris Williams. This presentation 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 presentation 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 which 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.

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 presentation 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 
transaction, nor shall this presentation 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. 


