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TICC Overview

TICC SERVICES OVERVIEW KEY TRENDS IN THE SECTOR

Heightened regulatory scrutiny around asset health and 
compliance underscores the need for third-party testing 
verification from TICC providers

The rising frequency and complexity of risk management activities 
are increasing demand for the expertise and sense of security 
offered by third-party TICC providers

Aging infrastructure across the United States drives the need for 
increasingly frequent predictive monitoring / inspection to avoid 
costly asset downtime and outages

Heightened public scrutiny around sustainability raises the 
importance of environmental compliance to avoid penalties and 
maintain a positive brand image

Larger players across the TICC landscape are heavily leveraging 
M&A to add scale and capabilities as the market remains highly 
fragmented with numerous actionable add-on targets

Rising Outsourcing Rates

Regulatory Changes and 
Compliance Demand

Sustainability and 
Environmental Compliance

Aging Infrastructure

Market Consolidation

Laboratory- or field-based testing that involves testing materials, 
components, and finished goods in order to assess compliance 
with specifications set by customers, accreditation bodies, or 
regulatory authorities

On-site examination of products, components, or the built 
environment to determine compliance with specifications set by 
customers, accreditation bodies, or regulatory authorities.

The provision by an independent body of written assurance (a 
certificate) that the product, service, or system in question meets 
specific requirements. Certification is also known as third-party 
conformity assessment

Services to assist companies in establishing practices and 
monitoring status of or progress toward being in accordance with 
existing regulations, guidelines, or specifications

The practice of evaluating a device or instrument’s accuracy, 
repeatability, and overall performance against a reference 
standard, thereby identifying and then correcting any cause of 
inaccuracy or unreliability

Inspection

Testing

Compliance

Certification

Calibration
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Select Private Equity and Private Equity-Backed TICC M&A Activity Since 2022

Acquirers

2022

(NDT)

Targets

2023 2024 2025
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Select Recent TICC M&A Transactions

Target Investors

Pye-Barker secured minority Investments from ADIA and GIC on January 10, 2025

Encore Fire Protection acquired by Permira on February 6, 2025

Target Acquirer

Target Acquirer

Aster Global Environmental Solutions acquired by SGS on January 6, 2025

Keystone Compliance acquired by Applus+ on November 24, 2024

Target Acquirer

HSL Compliance acquired by IK Partners on February 4, 2025

Target Acquirer

Bluejack Fire & Life Safety formed by Agellus Capital on February 26, 2025

Target Acquirer

Target Acquirer

ALL4 acquired by Levine Leichtman Capital Partners on January 23, 2025 Mostardi Platt acquired by Incline Equity Partners on January 16, 2025

Target Acquirer

Martin Calibration acquired by Transcat on December 10, 2024

Target Acquirer

CIMA Inspection acquired by USA DeBusk on February 11, 2025

Target Acquirer
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Select Recent TICC M&A Transactions (Cont.)

Target Acquirer

IRISNDT acquired by Apave Group on October 23, 2024

Hellman Associates acquired by U.S. Compliance on November 11, 2024

Target Acquirer

Target Acquirers

Applus+ acquired by I Squared Capital and TDR Capital on June 14, 2024

ATIS acquired by Thompson Street Capital on September 25, 2024

Target Acquirer

Infinity Laboratories acquired by Eurofins Scientific on September 16, 2024

Target Acquirer

Versatec Energy acquired by Bureau Veritas on November 12, 2024

Target Acquirer

PROtect acquired by Sterling Investment Partners on November 12, 2024

Target Acquirer

Target Acquirer

American Scale acquired by Michelli on November 13, 2024

Target Acquirer

Polaris Laboratories acquired by Riverspan Partners on October 8, 2024

Target Acquirer

ISS Inspection Services acquired by Element on October 1, 2024

(NDT)
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TICC Public Valuation Indices
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YTD Performance
Large-Cap TICC: 8.9%
Small-Cap TICC: -19.2%
S&P 500: -2.0%

1. S&P Capital IQ as of March 27, 2025

Indexed Stock Price Performance for the Period March 2020 – March 2025
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Indexed Stock Price Performance for the Period March 2024 – March 2025

Large-Cap TICC – Last 12 Months1

1.9%

9.1%

TICC Public Valuation Indices (Cont.)

6

Indexed Stock Price Performance for the Period March 2024 – March 2025

Small-Cap TICC – Last 12 Months1

0.7%

9.1%

1. S&P Capital IQ as of March 27, 2025

Key Public Comparables – Large-Cap TICC Key Public Comparables – Small-Cap TICC
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NTM Revenue Growth Forecast1
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TICC Public Company Benchmarking

NTM EBITDA Forecast1

LTM Gross Margin1

1. S&P Capital IQ as of March 27, 2025
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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+

8
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G L O B A L  I N V E S T M E N T  B A N K

Our Energy, Power & Infrastructure, Technology, and Business Services Groups 

collaborate to advise companies investing in the TICC sector worldwide. 

Learn more about our 

experience in the space.

Additional Contacts

Erik Szyndlar
Managing Director

Technology

eszyndlar@harriswilliams.com

(415) 217-3418

Brian Titterington
Managing Director

Technology

btitterington@harriswilliams.com

(415) 217-3425

Luke Semple

Managing Director

Energy, Power, & Infrastructure

lsemple@harriswilliams.com

(804) 915-0158

Brian Lucas

Co-Head

Business Services

blucas@harriswilliams.com

(804) 932-1323

Sean Bielawski
Director

Energy, Power, & Infrastructure

sbielawski@harriswilliams.com

(804) 904-2227
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Public Market Observations1

111. S&P Capital IQ as of March 27, 2025

Enterprise Market % of 52- 1-Year Stock 3-Year Stock 5-Year Stock 10-Year Stock Revenue Growth Enterprise Value / 

Company Value Capitalization Week High Performance Performance Performance Performance 2023 2024 ’23 Rev. ’24 Rev. '23 EBITDA '24 EBITDA

Bureau Veritas SA $15,513 $13,656 89.6% (0.1%) 4.7% 62.4% 40.0% 7.4% (1.0%) 2.4x 2.4x 13.4x 13.2x

Eurofins Scientific SE $13,347 $10,068 79.9% (13.8%) (44.8%) 12.3% 100.4% 0.4% (0.1%) 1.9x 1.9x 10.2x 9.4x

Intertek Group plc $11,370 $10,284 88.9% 1.8% (4.9%) 9.2% 74.7% 10.2% 0.2% 2.7x 2.7x 12.6x 12.4x

SGS SA $21,749 $18,635 88.0% 2.2% (13.5%) 6.5% 26.7% 9.5% (4.7%) 2.8x 2.9x 15.5x 16.7x

UL Solutions Inc. $11,654 $10,990 92.7% NM NM NM NM 6.3% 7.2% 4.4x 4.1x 23.3x 20.5x

Large-Cap TICC Median $13,347 $10,990 88.9% 0.9% (9.2%) 10.8% 57.4% 7.4% (0.1%) 2.7x 2.7x 13.4x 13.2x

ALS Limited $5,924 $4,806 91.7% 16.4% (1.1%) 199.8% 155.1% 24.8% 13.6% 3.6x 3.2x 15.1x 14.6x

Exponent, Inc. $3,909 $4,086 69.5% (1.8%) (20.9%) 14.0% 261.6% 7.2% 2.3% 7.9x 7.7x 32.5x 32.5x

Mistras Group, Inc. $543 $330 85.4% 10.5% 73.2% 169.5% (43.1%) 2.6% 3.4% 0.8x 0.7x 9.6x 7.3x

Montrose Environmental Group, Inc. $881 $521 30.3% (60.5%) (67.3%) NM NM 14.7% 11.6% 1.4x 1.3x 36.1x 36.1x

Transcat, Inc. $730 $669 48.8% (35.4%) (3.2%) 183.3% 649.2% 11.7% 8.6% 2.9x 2.7x 22.4x 19.9x

Acuren Corporation $2,041 $1,363 78.6% 24.8% NM NM NM 13.1% 5.3% 1.9x 1.8x 13.7x 23.6x

Small-Cap TICC Median $1,461 $1,016 74.1% 4.4% (3.2%) 176.4% 208.3% 12.4% 6.9% 2.4x 2.3x 18.8x 21.8x
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Important Disclosures
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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 13th floor, One Angel Court, London EC2R 7HJ, U.K., 
registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorised and regulated by the Financial Conduct Authority, number 5408952. Harris Williams Private Capital Advisory 
Ltd. is an Appointed Representative of Sturgeon Ventures, LLP, which is authorised and regulated by the Financial Conduct Authority number 452811. 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 16th Floor, Marienturm, Taunusanlage 9-10 60329, Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). 
Geschäftsführer/Director: 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.

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 caused 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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