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Select Environmental Services M&A Transactions

DESOTEC acquired by Blackstone

• DESOTEC, a European provider of innovative circular filtration solutions for water, air, and soil, has been acquired by Blackstone

• DESOTEC’s purification solutions are based mainly on activated carbon technology, and the company operates a fleet of 
approximately 2,700 mobile filters with emissions, biogas, remediation, wastewater, and chemical applications

• Blackstone invested through its core private equity strategy, which is designed to hold investments in high-quality, market-leading 
companies for longer periods than traditional private equity

Closed March 18, 2021

Pacific Trans Environmental Services acquired by VLS

• VLS Recovery Services, a Texas-based provider of waste management, railcar and barge cleaning, and repair services, has 
acquired Pacific Trans Environmental Services, a California-based provider of waste management, industrial services, and other 
environmental services to customers in California and Mexico

• Pacific Trans will operate within the waste division of VLS

• Backed by Aurora Capital Partners, this acquisition marks VLS’s sixth acquisition under their ownership

Closed February 3, 2021

Liberty Tire Recycling acquired by ECP

• Liberty Tire Recycling, a Pennsylvania-based provider of tire recycling services throughout North America, has been acquired by 
ECP, an investor with a decades-long track record in the environmental and sustainable solutions sector

• Liberty has a network of more than 25 processing plants and flexible collection service offerings nationwide, serving more than 190 
million tires per year

• Liberty’s partnership with ECP is expected to increase the company’s capacity to recycle tires into a wide range of beneficial, 
eco-friendly products

Announced April 1, 2021

Curtis Bay Medical Waste Services acquired by Aurora Capital

• Curtis Bay Medical Waste Services, a Maryland-based provider of medical waste collection, treatment, and disposal services, has 
been acquired by Aurora Capital Partners

• Curtis Bay is one of the only privately held vertically integrated medical waste solutions providers in the country, allowing it to 
provide comprehensive cradle-to-grave solutions to thousands of customers

• The investment provides Curtis Bay with access to capital that enhances the company’s capacity to pursue growth opportunities

Closed April 1, 2021

Specialty Services

Specialty Services

Diversified Waste Management & Recycling

Hazardous Waste & Industrial Cleaning
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Public Market Observations1
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- Republic Services has released a climate disclosure report aligned with 
the recommendations of the Task Force on Climate-Related Financial 

Disclosures (“TCFD”). The report represents the industry’s first 
comprehensive TCFD report and highlights Republic’s commitment to 

environmental leadership and sustainability.

REPUBLIC SERVICES RELEASES INAUGURAL 
ENVIRONMENTAL REPORT ALIGNED WITH TCFD

Enterprise Value / 

2020 EBITDA

15.2x

2021E EBITDA

18.6x
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Stock Price Performance
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Veolia has struck a deal to buy its arch-rival Suez, reshaping the water 
and waste market and putting an end to one of France’s hardest-fought 

takeover battles in years. After months of bitter conflict as Suez 
struggled to stay independent, the world’s two largest waste and water 
groups agreed to a deal that values Suez’s equity at close to $15 billion.

VEOLIA AGREES TO DEAL FOR ARCH-RIVAL SUEZ

Enterprise Value / 

2020 EBITDA

13.9x

2021E EBITDA

10.3x

February 3, 2021

Transaction Spotlight Market Observations
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April 1, 2021 The very materials protecting us from COVID-19 infection over the last 
year could ultimately cause long-term harm to public health and the 
planet. According to a July 2020 study on China's COVID-19 waste 

management, the city of Wuhan, where the coronavirus first emerged, 
generated close to 247 tons of medical waste per day at the peak of 

the pandemic, nearly six times more than before the virus hit.

COVID HAS PRODUCED A 'STAGGERING' AMOUNT OF 
WASTE. WHERE IS IT ALL GOING?

Enterprise Value / 

2020 EBITDA

12.4x

2021E EBITDA

13.6x

Transaction Spotlight Market Observations
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February 17, 2021 Stericycle previously announced a comprehensive multiyear business 
transformation initiative focused on enhancing long-term operational 

and financial performance; however a debt-laden balance sheet 
remains a concern for the company. As of Q4 2020, the company had a 

cash and cash equivalent balance of $53.3 million versus long-term 
debt of $1.69 billion and short-term debt of $91 million.

STERICYCLE’S DEBT WOES STAY AMID FOCUS ON 
TRANSFORMATION

Enterprise Value / 

2020 EBITDA

12.4x

2021E EBITDA

13.6x

Stock Price Performance Transaction Spotlight Market Observations

No notable transactions
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Key Public Comps
April 6, 2021 Bureau Veritas, a world leader in testing, inspection, and certification, 

and Nexans, a global player in electrification, have signed a partnership 
agreement to reduce risk and promote best practices for turnkey 

deliveries of high-voltage power cables used for connecting offshore 
wind farms to onshore grids.

NEXANS AND BUREAU VERITAS PARTNER ON 
OFFSHORE WIND PROJECTS

Enterprise Value / 

2020 EBITDA

16.8x

2021E EBITDA

14.5x

Stock Price Performance Transaction Spotlight Market Observations
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S&P 500 Environmental Testing & Analytical Services
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https://www.republicservices.com/cms/documents/sustainability_reports/TCFD-Report-Republic-Services.pdf
https://www.ft.com/content/7743e260-b70b-4c42-8e6c-feb7e8b9b2b1
https://www.burlingtonfreepress.com/story/news/2021/04/08/covid-pandemic-medical-waste-disposal-crisis-ppe-testing-vaccine-equipment/4839287001/
https://finance.yahoo.com/news/stericycles-srcl-debt-woes-stay-121112104.html
https://www.maritime-executive.com/corporate/nexans-and-bureau-veritas-partner-on-offshore-wind-projects
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Public Market Observations1
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Steel producers are under rising pressure to lower their environmental 
footprints as investors increasingly focus on ESG issues. Major steel 

companies worldwide have committed to net-zero emissions by 2050, 
including ArcelorMittal, Nippon Steel, POSCO, and Baowu Steel Group.

STEEL INDUSTRY UNDER RISING PRESSURE TO 
PRODUCE GREENER PRODUCT

Enterprise Value / 

2020 EBITDA

7.8x

2021E EBITDA

9.7x

No notable transactions

Transaction Spotlight Market Observations
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February 9, 2021 A $48 million contract awarded to AECOM in March to study impacts of 
widening 34 miles of the most rural southern part of the 117.2-mile New 
Jersey Turnpike has upset state environmental activists who say the 
project conflicts with the state’s push to combat climate change. The 

contract is the latest step in the overall $1.1 billion expansion plan 
outlined last year.

NEW NJ TURNPIKE WIDENING UPSETS ENVIROS AS 
AECOM WINS STUDY CONTRACT

Enterprise Value / 

2020 EBITDA

13.8x

2021E EBITDA

13.8x
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Ecolab has launched an enhanced version of its Smart Water Navigator 
to help businesses understand the value of water in their operations 
and take action to achieve corporate water goals. This enhanced tool 

comes at a time when rising industrial water use continues to contribute 
to the world’s growing water stress and scarcity challenges.

ECOLAB HELPS COMPANIES ADVANCE WATER 
QUANTITY AND QUALITY GOALS

Enterprise Value / 

2020 EBITDA

17.5x

2021E EBITDA

19.9x

Transaction Spotlight Market Observations

April 6, 2021
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Cybersecurity has arisen as a top concern for local water utilities, 
following a hacking in Florida earlier this year. One of the biggest 

hurdles for operators involves the convergence of operational 
technology (“OT”) and IT systems. Traditionally, the OT side of water 
utilities has not been connected to the internet or outside networks.

CYBERSECURITY: THE LATEST CHALLENGE 
FOR LOCAL WATER UTILITIES

Enterprise Value / 

2020 EBITDA

15.2x

2021E EBITDA

13.4x

Transaction Spotlight Market Observations

-

-

No notable transactions
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https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/steel-industry-under-rising-pressure-to-produce-greener-product-63180156
https://finance.yahoo.com/news/stantec-named-fifth-most-sustainable-140000529.html
https://www.enr.com/articles/51532-new-nj-turnpike-widening-upsets-enviros-as-aecom-wins-48m-study-contract
https://www.globenewswire.com/news-release/2021/03/22/2196904/0/en/Ecolab-Releases-Enhanced-Smart-Water-Navigator-to-Help-Companies-Advance-Water-Quantity-and-Quality-Goals.html
https://www.govtech.com/security/Cybersecurity-The-Latest-Challenge-for-Local-Water-Utilities.html
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1-Year Performance 3-Year Performance

NTM EBITDA Multiple Comparison Q1 2020 vs. Q1 2021

Public Valuation Multiples by Sector1

Stock Performance (1- & 3-Year) LTM EBITDA Multiple Comparison Q1 2020 vs. Q1 2021

Water Utilities 
& Services

Water Equipment 
& Chemicals

Resource Recovery 
& E-Waste

Remediation, 
Consulting & Eng.

Enviro. Testing & 
Analytical Services

Specialty Services

Hazardous Waste / 
Industrial Cleaning

Diversified Waste 
Mgmt. & Recycling

Solid Waste Mgmt. 
& Recycling

12.7x
11.5x

8.0x

10.9x
12.0x 12.5x

5.9x

12.1x

15.2x

18.0x

15.9x

13.3x 13.3x

16.7x
16.0x

9.3x

20.4x

15.7x

Solid Waste
Mgmt. &

Recycling

Diversified Waste
Mgmt. &

Recycling

Hazardous Waste
/ Industrial
Cleaning

Specialty
Services

Enviro. Testing &
Analytical
Services

Remediation,
Consulting, &
Engineering

Resource
Recovery & E-
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Water Equipment
& Chemicals

Water Utilities &
Services

LTM 2020 LTM 2021

11.4x 11.6x

7.7x 7.7x

10.6x
9.6x

6.3x

11.5x

13.4x

15.1x
14.1x
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13.3x 13.0x
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18.4x

14.4x

Solid Waste
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Specialty
Services
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Services

Remediation,
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Resource
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Water Equipment
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Water Utilities &
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NTM 2020 NTM 2021
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Those Who Worry About CO2 Should Worry About Methane, Too

• About a quarter of the effect of global warming is the consequence of methane, as opposed to CO2. Over the 20 years following its emission, a ton of methane causes 86 times more warming than does a ton 
of CO2.

• Methane has a half-life in the atmosphere of about a decade, while CO2 lingers for hundreds, or even thousands, of years, meaning that reducing methane emissions can have an outsized impact relatively 
quickly.

• One major culprit of methane emissions is natural-gas pipeline leaks. A bigger source of emissions, though, is farther up the fossil-fuel supply chain—at the points where natural gas, oil, and coal are extracted 
from Earth’s crust, processed, and moved around the globe.

The Economist

Why ESG Investing Is Going from Strength to Strength

• Environmental, social, and governance-based (ESG) spending is gaining momentum as companies devote more of their business plans to the concept – and younger investors increasingly take sustainability 
into account when deciding where to park their cash.

• According to a study by specialist EIS fund OnePlanetCapital, “investors plan to move funds to support companies with a positive ESG rating or impact.” The study predicts that investments within the ESG 
market will double in 2021 with more than one in 10 (12%) of investors planning to move to ESG-related funds.

• “ESG is now a key factor for investors when making decisions about their portfolio,” OnePlanetCapital pointed out, where research is “suggesting investors are becoming increasingly concerned about global 
environmental issues such as climate change.”

Yahoo Finance

What Makes an Investment ‘Green’? The EU Wants an Answer

• The EU recently began requiring all fund managers that do business within its borders and claim a socially conscious aspect in their offerings to disclose exactly how they address ESG considerations, including 
board gender diversity and greenhouse-gas emissions. Next, the EU plans to update rules from 2014 governing reporting by all companies—not just financial ones—on nonfinancial ESG issues.

• With all these looming reporting requirements on topics that aren’t easily quantified, EU experts from industry, government, NGOs, and other fields are striving to develop methods to measure sustainability, 
branded as the Green Taxonomy.

• Starting in January, many companies will be required to make general disclosures related to the taxonomy, including how much of their business falls under it. Reporting requirements will increase from 2023, 
once more details of the taxonomy are adopted.

WSJ

Governments Should Set Targets to Reduce Methane Emissions

• Methane, sometimes called carbon dioxide on steroids, is responsible for 23% of the rise in temperatures since pre-industrial times. Carbon dioxide gets most of the attention, but unless methane emissions are 
limited there is little hope of stabilizing the climate.

• After briefly stalling in the early 2000s, atmospheric concentrations of the methane started rising again in 2007, driven primarily by livestock farming, rice cultivation, and the fossil-fuel industry. Agriculture and 
energy each account for roughly one-third of annual methane emissions. 

• If new emissions can be cut to below the rate at which old emissions deplete, the concentration of methane lingering in the atmosphere will soon fall, slowing global warming. The Intergovernmental Panel on 
Climate Change estimates that, to keep temperatures between 1.5°C and 2°C above pre-industrial levels, human methane emissions must drop to 35% below where they stood in 2010 by mid-century.

The Economist

What We’re Reading

5

https://www.economist.com/science-and-technology/2021/04/03/those-who-worry-about-co2-should-worry-about-methane-too
https://finance.yahoo.com/video/earth-day-why-esg-investing-161604343.html
https://www.wsj.com/articles/what-makes-an-investment-green-the-eu-wants-an-answer-11617721259?mod=searchresults_pos17&page=1
https://www.economist.com/leaders/2021/04/03/governments-should-set-targets-to-reduce-methane-emissions
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4/6/2021 Water Consultant Specialists Provider of design, manufacturing, and service of industrial high-purity water treatment systems. Evoqua Water Technologies

4/6/2021
Emission Monitoring Service, Inc. 
("EMSI")

Provider of leak detection and repair (LDAR) services. Alliance Holdings

4/1/2021 Curtis Bay Medical Waste Services Provider of medical waste collection, treatment, and disposal services throughout the U.S. Aurora Capital 

4/1/2021 Liberty Tire Recycling Provider of tire recycling services across North America. Energy Capital Partners

3/18/2021 Desotec
Belgian-based provider of mobile, circular filtration solutions applicable to emissions, biogas, remediation, 
wastewater, and chemicals.

Blackstone

2/26/2021 Earth Consulting Group
Provider of environmental remediation, due diligence, risk assessments, compliance and permitting, and 
groundwater analytics.

WSP Global

2/17/2021 Hydro Technology
Provider of industrial and environmental emergency response and waste transportation, disposal, and 
recycling services.

Superior Environmental Solutions

2/9/2021 Applied Ecological Services Provider of ecological consulting, design, and restoration contracting throughout North America. Resource Environmental Solutions

2/3/2021 Pacific Trans Environmental Services Provider of waste management, industrial services, storage, and transfer services in CA and Mexico. VLS Recovery Services

1/15/2021 SESPE Consulting CA-based provider of environmental compliance and permitting services. Trinity Consultants

1/8/2021 Environmental Pest Service Provider of turnkey commercial and residential pest control services. Rentokil

1/5/2021 AWN Consulting Provider of environmental and risk management consulting services throughout Europe. Trinity Consultants

1/5/2021 Blueway Provider of ecological mitigation solutions in the SE U.S. RES

1/4/2021 MSE Group Provider of environmental assessment, compliance, engineering, and design services. Montrose Environmental Group

12/21/2020 Inframark, LLC Provider of outsourced water infrastructure operations and management services. New Mountain Capital

12/21/2020 Redwing Ecological Services Provider of ecological assessment, environmental engineering, and NEPA compliance services. RES

12/21/2020 Ultrapure & Industrial Services Provider of water purification services and equipment to a broad range of end markets. Evoqua Water Technologies

12/15/2020 Seminole Septic Provider of pumping, disposal, and emergency services for septic tanks and grease traps. Wind River Environmental

12/15/2020 Ajax Environmental & Safety Supplier of water, air, and soil sampling and analysis equipment. In-Situ

12/15/2020 Talismark Provider of custom-designed waste management programs. Waste Harmonics

12/3/2020 JBR Environmental Services SC-based waste management, industrial cleaning, and environmental services provider. VLS Recovery Services

12/1/2020 Almega Environmental Provider of stack testing services to the metals and renewable energy industries, among others. Alliance Holdings

11/17/2020 Encino Environmental Partners
Texas-based consulting business enabling compliance with carbon emissions benchmarking and providing 
mitigation strategies.

BP Energy Partners

11/11/2020
Blue Mountain Environmental Mgmt. 
Corp. (Emissions Testing Unit)

Emissions testing business of Blue Mountain Environmental Management Corp. Alliance Holdings

Select Recent M&A Transactions

Date Target Target Description Acquirer
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Recent Publications

For more information, please see Harris Williams’ recent publication “Opportunities in Environmental Services,” which 
provides a detailed breakdown of the industry, recent trends, and market observations.

https://www.harriswilliams.com/industry-update/opportunities-environmental-servicesLink:

7

https://www.harriswilliams.com/industry-update/opportunities-environmental-services


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

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

With Robust Experience 
Across the Globe

1 0  I N D U S T Y  G R O U P S
Providing Award-Winning 
M&A Advisory Services

3  D E C A D E S
Bringing Firmwide Dedication 
to Every Engagement 

1  U N I F I E D  T E A M

Harris Williams Overview

• Solid Waste Mgmt. & Recycling

• Diversified Waste Mgmt. & Recycling

• Hazardous Waste / Industrial Cleaning

• Specialty Services

• Testing & Analytical Services

• Remediation, Consulting, & Engineering

• Resource Recovery & E-Waste

• Water Equipment & Chemicals

• Water Utilities & Services

ENVIRONMENTAL SERVICES FOCUS AREAS

S E L E C T  H W  T R A N S A C T I O N S

Largest vertically 
integrated provider of 
grease trap and related 
services

has been 
acquired by

Leading provider of 
specialized cleaning 
solutions and 
wastewater treatment

has been 
acquired by

Market-leading 
provider of closed-loop 
total oil management 
solutions

has been 
acquired by

Comprehensive 
provider of 
environmental 
consulting services 
across the globe, with 
a focus on intelligent 
solutions

has been 
acquired by

Provider of 
comprehensive 
contaminated material 
services across a wide 
variety of end marketshas been 

acquired by

North America’s largest 
provider of industrial 
cleaning and 
environmental services 
to the energy, 
industrial, and utility 
end markets

has been 
acquired by

Comprehensive 
provider of 
infrastructure and 
environmental testing, 
inspection, and 
consulting services

has been 
acquired by

National provider of 
post-construction 
stormwater 
management services

has been 
acquired by

Industry-leading 
environmental, health, 
safety, and quality 
software provider 
offering a unified SaaS 
platform

has received a 
growth investment 

from

Leading provider of 
outsourced water 
infrastructure 
operations and 
management serviceshas been 

acquired by

Luke Semple
Managing Director

lsemple@harriswilliams.com
Office: (804) 915-0158

Matt White
Managing Director

mwhite@harriswilliams.com
Office: (804) 915-0131

Taylor Morris
Director

tmorris@harriswilliams.com
Office: (804) 887-6019

Brian Lucas
Managing Director

blucas@harriswilliams.com
Office: (804) 932-1323

8

mailto:lsemple@harriswilliams.com
mailto:mwhite@harriswilliams.com
mailto:blucas@harriswilliams.com
mailto:blucas@harriswilliams.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

Our Firm

Harris Williams, a global investment bank specializing in M&A advisory services, advocates for sellers and buyers of companies worldwide through 
critical milestones and provides thoughtful advice during the lives of their businesses. With 10 dedicated Industry Groups, we help our clients 
achieve outcomes that support their objectives and create value. For more information, visit harriswilliams.com. 

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

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
One Market Plaza
11th 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
25 Savile Road

4th Floor
London W1S 2ER, England
Phone: +44 (0) 20 7518 8900

Harris Williams Office Locations

HEALTHCARE

& LIFE SCIENCES

ENERGY, POWER

& INFRASTRUCTURE

INDUSTRIALS

AEROSPACE, DEFENSE & 
GOVERNMENT SERVICES

BUILDING PRODUCTS

& MATERIALS

BUSINESS

SERVICES

CONSUMER

SPECIALTY

DISTRIBUTION

TECHNOLOGY

TRANSPORTATION

& LOGISTICS

Industry Group Expertise
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http://www.harriswilliams.com/
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/technology
https://www.harriswilliams.com/industries/transportation-and-logistics
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Harris Williams

1. CapIQ

Disclosures and Disclaimers

Sources

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 
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