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What We’re Reading

In this sector brief, we have included a collection of articles focused on a variety of trends that the Harris Williams team is seeing from market participants. Commercial and industrial services are mission critical, recurring, and 
recession-resistant, with many subsectors offering a large, fragmented total addressable market. This high fragmentation provides ample buy-and-build opportunities and runway for add-on acquisitions. The selected articles 
highlight trends across the property management and commercial building sectors, various technological evolution in these subsectors, and the importance of ongoing and preventative maintenance.
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Link to Read

• Business Services | Infrastructure & Outsourced Services

Recent Harris Williams Industry Content

“Companies serving essential infrastructure end markets often feature 
several traits that resonate strongly with these investors, including 

earnings visibility, defensibility, and stable long-term demand.”

Link to Read

• Business Services | The Circular Economy

“The circular economy is crucial to deliver on waste management, 
climate, and many other ESG-related goals.”

6 Reasons Ongoing Maintenance Is Essential for Commercial Buildings
“Ongoing and preventative maintenance is more than just hooking potential clients and generating new business. In truth, your current tenants’ peace of 
mind and wellbeing should be your main priority. This is because focusing on relationship-building and retaining tenants makes more business sense than 
constantly having to find new ones.”

Read the full article here.

“Property management is important to the efficient and sustainable operation of buildings and infrastructure. As we near the end of the year and begin to 
shift focus to 2024, the world of property management is evolving rapidly. Advances in technology, changing demographics, environmental issues, and the 
need for greater cost-efficiency are constants in our work to manage commercial real estate.”

Read the full article here.

Property Management Is Evolving Rapidly. Here Are the Trends for 2024

“The previous few years were marked by rising costs and inflation, supply chain disruptions, and labor shortages, but as we look ahead, there is reason for 
cautious optimism. From the return to more normal lead times and availability, to green shoots in attracting and retaining a skilled labor force, and a 
growing emphasis on sustainable building materials and transparency, there are many factors that will continue to shape the roofing industry positively.”

Read the full article here.

State of the Roofing Industry: 2023

“In recent years, the rapid advancement of digital technology has significantly impacted various industries, and commercial real estate is no exception. A 
marked shift is evident in how buildings are being designed, constructed, managed, and used. At the forefront of this evolution is the concept of 'smart 
buildings.’”

Read the full article here.

Smart Commercial Buildings: Top 10 Technologies to Watch Out For

5 Emerging Trends That Are Reshaping the Commercial HVAC Industry 
“The Internet of Things (IoT) has touched just about every facet of our lives. But how is it affecting the way we do business? For one, it’s enabling 
companies to become more flexible. This is all thanks to software, online platforms, and interconnectivity like we’ve never seen before. It’s rapidly 
changing all industries, including commercial HVAC.”

Read the full article here.

Buffalo Business First

Building Enclosure

CIM

Metalphoto of Cincinnati

First Response Maintenance Solutions

https://www.harriswilliams.com/our-insights/bs-epi-infrastructure-and-outsourced-services-momentum
https://www.harriswilliams.com/our-insights/epi-circular-economy-revolutionizing-waste-management-practices
https://www.firstresponsems.com.au/blog/6-reasons-ongoing-preventative-maintenance-is-essential-for-commercial-buildings
https://www.bizjournals.com/buffalo/news/2023/10/01/property-management-evolving-rapidly-2024-trends.html
https://www.buildingenclosureonline.com/blogs/14-the-be-blog/post/91651-state-of-the-roofing-industry-2023
https://www.cim.io/blog/smart-commercial-buildings-top-10-technologies-to-watch-out-for
https://www.mpofcinci.com/blog/emerging-trends-that-are-reshaping-the-commercial-hvac-industry/
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Recent Commercial & Industrial Services Transactions Detail
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Date Target Business Description Sector Acquirer(s)

11/17/2023 Summit Environmental Technologies
An environmental lab serving a broad, national customer base that includes manufacturing facilities, waste disposal, paper mills, 

and wastewater based in Cuyahoga Falls, Ohio
Environmental & Waste

Alliance Technical Group (Morgan Stanley Private 

Equity)

11/17/2023 Fremont Analytical 
An environmental lab serving the Pacific Northwest with various organic and inorganic analyses for soil, water, hazardous waste, 

and air based in Seattle, Washington
Environmental & Waste

Alliance Technical Group (Morgan Stanley Private 

Equity)

11/17/2023 Orange Coast Analytical An environmental testing laboratory with a skilled team of chemists, biologists, and engineers based in Texas Environmental & Waste
Alliance Technical Group (Morgan Stanley Private 

Equity)

11/17/2023 Chester LabNet
An environmental testing laboratory with an international reach in support of stack testing and ambient air analytical projects 

based in Oregon
Environmental & Waste

Alliance Technical Group (Morgan Stanley Private 

Equity)

11/16/2023 BASS United Fire & Security Systems
A provider of installation and service for fire alarm and life safety solutions in South Florida and the Caribbean based in Pompano 

Beach, Florida
Fire & Life Safety Sciens Building Solutions (Carlyle, Huron Capital)

11/15/2023
Sonitrol Security Services; Sonitrol of 

Charleston; Sonitrol of The Midlands
All three Sonitrol companies offer security alarms, fire detection, video surveillance, and access control services Security Pye-Barker Fire & Safety (Leonard Green, Altas)

11/14/2023 Shooter and Lindsey A landscaping maintenance and installation provider Landscaping Juniper Landscaping (Bregal Partners)

11/14/2023 CraneTech
A leading provider of overhead crane inspection, maintenance, and manufacturing services across the U.S. based in Stockton, 

California

TICC (Testing, Inspection, Certification & 

Compliance)
Balance Point Capital Advisors

11/13/2023 S&W Contracting
A specialized electrical company focused on commercial and industrial services with an expertise in traffic signals based in 

Murfreesboro, Tennessee 
Mechanical Services Crete Mechanical Group (Ridgemont Equity Partners)

11/9/2023 Pressure Pros
A leading provider of pressure washing services for commercial, industrial, and multi family properties based in West Columbia, 

South Carolina
Facility Services Kept Companies (DFW Capital Partners)

11/8/2023 First Response A provider of restoration services to commercial, residential, and government institutions based in South Bend, Indiana Property Restoration BluSky (Partners, Kohlberg)

11/8/2023 Camin Cargo
A provider of inspection, sampling, inventory control, and laboratory analysis services to oil, gas, and petrochemical industries 

based in Linden, New Jersey

TICC (Testing, Inspection, Certification & 

Compliance)
Macquarie Capital

11/8/2023 Adroit Systems Company A security and fire detection company based in Greenville, South Carolina Fire & Life Safety Pye-Barker Fire & Safety (Leonard Green, Altas)

11/8/2023 Fielding Environmental A fully integrated environmental solutions provider Environmental & Waste GFL Environmental Inc.

11/7/2023 Superior Restoration
A provider of water damage restoration, mold remediation, fire damage repair, and other related services based in Lake Elsinore, 

California
Property Restoration HighGround (Trivest)

11/7/2023 Benchmark Landscaping A provider of landscape maintenance, enhancement, and installation services primarily to commercial customers Landscaping
United Land Services (Centre Partners, LP First 

Capital)

11/7/2023 Georgia Scapes A provider of landscape maintenance, enhancement, and installation services primarily to commercial customers Landscaping
United Land Services (Centre Partners, LP First 

Capital)

11/7/2023 ASM Global An events and venue management group based in Los Angeles, California Events & Entertainment Legends (Sixth Street Partners)

11/6/2023 Waste Consolidators A premium valet trash firm based in Mesa, Arizona Environmental & Waste Ally Waste Services (RF Investment Partners)

11/2/2023 Bob's Overhead Door A commercial and residential door specialist based in Baltimore, Maryland Home Maintenance & Repair Services Miner (OnPoint)
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Recent Commercial & Industrial Services Transactions Detail (Cont.)
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Date Target Business Description Sector Acquirer(s)

11/2/2023 Koetter Fire Protection A premier full-service, specialty fire systems company based in Dallas, Texas Fire & Life Safety Pye-Barker Fire & Safety (Leonard Green, Altas)

10/31/2023 Ambient Temperature Corp (ATCO) A union mechanical services provider based in Newburyport, Massachusetts Mechanical Services The Exigent Group (Huron Capital)

10/31/2023 Global Facility Solutions (GFS) A provider of energy efficiency, sustainability, and engineering services based in Columbia, Maryland Mechanical Services The Exigent Group (Huron Capital)

10/26/2023 Southern Elevator Group A provider of elevator maintenance, modernization, installation, and repair services based in Charlotte, North Carolina Mechanical Services Plexus Capital

10/25/2023 National Power A leading provider of power reliability and resilience solutions for mission critical operations Home Maintenance & Repair Services Ridgemont Equity Partners

10/25/2023 Advance Security Integration One of the largest franchisees under the Security 101 brand umbrella based in Southington, Connecticut Security Security 101 (Gemspring Capital)

10/25/2023 Big Apple Group A provider of testing and inspection services firm based in Hicksville, New York
TICC (Testing, Inspection, Certification & 

Compliance)
RMA Companies (OceanSound Partners)

10/24/2023 A-1 Elevator Service and Pinnacle Elevator The leading independent service providers in the Southern Louisiana and Mississippi markets Mechanical Services Elevator Service (Carroll Capital)

10/20/2023 Accuro A British provider of business-critical facilities management services to the education and healthcare sectors Facility Services OCS (CD&R)

10/18/2023 Central State Door Service A commercial and residential doors and dock equipment provider based in Middletown, Pennsylvania Home Maintenance & Repair Services Miner (OnPoint)

10/18/2023
ATALIAN Global Services, Inc. (U.S.-based 

assets)
A leading integrated facility services provider headquartered in France Facility Services GDI Integrated Facility Services (Birch Hill Equity)

10/17/2023
Total Services HVAC and Appliances 

Company
A provider of HVAC services based in Guyton, Georgia Mechanical Services Southeast Mechanical (Palladin)

10/12/2023 Golding Mechanical Services A full-service HVAC and controls contractor based in Memphis, Tennessee Mechanical Services PremiStar (Partners Group)

10/12/2023 Key Security Designs A full-service security system integrator based in California Security Sciens Building Solutions (Carlyle, Huron Capital)

10/12/2023 Knight Commercial A provider of mitigation, reconstruction, and roofing services to leading commercial property owners and asset managers Property Restoration Omers Private Equity

10/11/2023 AmSpec Group (Olympus Partners) A testing, inspection, and certification company specializing in energy, commodities, and fuels based in New Jersey
TICC (Testing, Inspection, Certification & 

Compliance)
TPG Rise Climate

10/5/2023 Tech24 A company engaged in commercial foodservice equipment repair and maintenance based in Greenville, South Carolina Home Maintenance & Repair Services Vestar Capital Partners

10/5/2023 Comtrom Systems A security, alarm, and fire detection company based in Palm Desert, California Fire & Life Safety Pye-Barker Fire & Safety (Leonard Green, Altas)

10/5/2023 Rental Uniform Service A family-owned and operated uniform and facility services rental business based in North Carolina Facility Services Cintas

10/4/2023 AMPAM Parks Mechanical A full-service provider of design-build plumbing solutions serving the multifamily end market Mechanical Services Gemspring Capital



Commercial & Industrial Services  |  Q4 2023

Commercial & Industrial Services Public Company Performance and Trends1
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Indexed Stock Price Performance for the Period November 2018 – November 2023

Historical Stock Prices – Last 5 Years

Median TEV/LTM EBITDA Multiples for the Period November 2018 – November 2023

Historical Median TEV/LTM EBITDA Multiples – Last 5 Years

Environmental Services

S&P 500 Index
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1. S&P Capital IQ as of 11/27/2023; ABM Industries, ADT, ALS, Aramark, Bureau Veritas, Casella Waste Systems, CBRE Group, Cintas Corporation, Clean Harbors, Comfort Systems, Cushman & 
Wakefield, Ecolab, EMCOR Group, Eurofins Scientific, GFL Environmental, Intertek Group, ISS, Jones Lang LaSalle, Mitie Group, Prosegur Compañía de Seguridad, Rentokil Initial, Republic Services, 
Securitas, SGS, Sodexo, Stericycle, UniFirst, Veolia Environment, Waste Connections, and Waste Management
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Performance for the Period November 2020 – November 2023

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

Public Company – Operating Metrics Public Company – Valuation Metrics

Median 3-Year Revenue CAGR Median LTM Revenue Growth

Median 3-Year EBITDA Margin Median LTM EBITDA Margin

12-Month Change in Stock Price Median TEV / 2023E EBITDA Multiple

Net Debt / LTM EBITDA
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Securitas, SGS, Sodexo, Stericycle, UniFirst, Veolia Environment, Waste Connections, and Waste Management

4.5%

13.5%

7.2%
10.0%

28.1%

19.5%

16.0%

6.0%

22.8%

4.9%

14.1%

4.9%

10.0%

28.3%

19.5%

15.9%

6.6%

24.0%

9.2% 9.1% 

5.3% 

13.2% 

6.1% 

14.3% 

7.7% 
8.7% 

8.0%

18.2%

(3.4%)

20.5%

12.8% 12.2% 11.6%
13.6%

4.9%

3.1x 3.1x 3.2x

3.7x

2.9x

2.2x

3.6x
4.0x

1.9x

7.8x 8.4x

13.2x

6.1x

14.5x

10.3x

14.4x

9.9x

12.5x



Commercial & Industrial Services  |  Q4 2023

0

1,000,000

2,000,000

3,000,000

4,000,000

5,000,000

6,000,000

7,000,000

Oct-14 Oct-15 Oct-16 Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22 Oct-23

0

10

20

30

40

50

60

70

80

Oct-14 Oct-15 Oct-16 Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22 Oct-23

(20,000)

(15,000)

(10,000)

(5,000)

0

5,000

Oct-14 Oct-15 Oct-16 Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22 Oct-23

Economic Trends 
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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 Index5

1. FRED
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3. U.S. Bureau of Labor Statistics
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5. Institute for Supply Management
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M&A Market Trends
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Commercial & Industrial Services M&A Volume by Year1

2016 2017 2018 2019 20212020

1. S&P Capital IQ

2022

• Harris Williams advised Waste Harmonics on its merger with Keter Environmental Services. Waste Harmonics is a 
premier provider of waste management solutions in the retail, groceries, restaurant, travel, and distribution 
centers industries in North America.

Waste Harmonics Merges With Keter Environmental Services 

• Harris Williams advised OMERS Private Equity on its acquisition of Knight Commercial. Knight Commercial 
provides commercial property restoration services intended to respond to catastrophes and structural 
compromise of any degree. 

OMERS Private Equity Has Acquired Knight Commercial
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Harris Williams Commercial & Industrial Services Experience

Continued Momentum in the Commercial & Industrial Services SectorRecent Transaction Spotlights

Harris Williams Transaction Spotlight

Knight Commercial provides commercial property restoration services intended to respond to 
catastrophes and structural compromise of any degree. 

Company Background

The acquisition of Knight Commercial will enable OMERS Private Equity to further pursue their 
investment thesis in property restoration.  Through the partnership with OMERS, Knight 
Commercial will be able to expand their geographic presence and increase their M&A activity. 

Harris Williams advised OMERS Private Equity on this transaction.

Successful Outcome

Company Background

Waste Harmonics is a premier provider of waste management solutions in the retail, groceries, 
restaurant, travel, and distribution centers industries in North America.

Successful Outcome
The transaction delivered a successful outcome for Arcapita and the company. The merger between 
Keter Environmental Services, a portfolio company of TPG, and Waste Harmonics will enable the 
combined entities to enhance sustainability reporting, reach a larger customer base, and expand 
product offerings.

Harris Williams advised Waste Harmonics, a portfolio company of Arcapita, on this transaction.

Harris Williams Transaction Spotlight
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G L O B A L  I N V E S T M E N T  B A N K

Coverage Areas
› Commercial & Industrial Services

› Professional & Tech-Enabled Services

› IT Services

› Specialty Distribution

Commercial & Industrial Services Coverage Areas
› Environmental & Waste 

› Fire & Life Safety

› Janitorial

› Property Management 

› Property Restoration

› Route-Based Services

› Security

› Service Aggregators 

› Specialty Facility Services

› Mechanical & Technician Services

› Testing, Inspection, Certification & 
Compliance

Brian Lucas
Group Head, Managing Director

blucas@harriswilliams.com

(804) 887-6023

Taylor Morris
Managing Director

tmorris@harriswilliams.com

(804) 887-6019

Bill Greven
Vice President

bgreven@harriswilliams.com

(804) 887-6140

Contact Us

Katie Baskind
Business Development Manager

kbaskind@harriswilliams.com

(804) 915-0121
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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

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+
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Important Disclosures
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Harris Williams (“HW”) is a trade name under which Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business. Harris Williams LLC is a registered 
broker-dealer and a member of FINRA/ SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with company number 07078852 and its registered office at 13th floor, One Angel Court, London EC2R 7HJ, UK; it is authorized 
and regulated by the Financial Conduct Authority (the “FCA”). Harris Williams Private Capital Advisory Ltd. is an Appointed Representative of Mirabella Advisers LLP, which is authorised and regulated by the FCA (FCA number 606792). 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 and with VAT No. DE321666994. Harris Williams & Co. Corporate Finance Advisors GmbH’s registered address is 
Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email: hwgermany@harriswilliams.com); and its Geschäftsführer/Managing Director is Paul Poggi.

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 UK 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 UK, any investment or investment activity to which this document relates is only available to, and will be engaged with, relevant persons.  

For documents that pertain to a transaction or potential transaction:
All documents and information HW provides to prospective investors are for information only and may be used solely to evaluate a potential transaction involving the Company. By accepting this document, you agree that, unless provided in a confidentiality
agreement between you and HW or the Company or permitted by applicable law, you will: (i) not, and will not allow any person acting on your behalf to, disclose, reproduce or distribute any of this document without the Company's prior written consent; (ii) 
keep, and cause anyone acting on your behalf to keep, confidential all non-public information in this document; (iii) use this document only for evaluating a potential transaction involving the Company; and (iv) upon request by HW or the Company, return all 
materials from the Company or HW and destroy all documents containing information from those materials.

Neither HW nor the Company, nor their respective affiliates, equityholders, directors, officers, managers, employees, contractors, advisors, representatives or agents (the “Protected Persons”), represent or warrant as to the reasonableness or probability of any 
forward-looking statements made by any Protected Person. No potential investor should rely on them. To the greatest extent permitted by law, the Protected Persons shall have no liability for any information, opinions or conclusions expressed herein, any
forward-looking statements or assumptions on which they are based, or errors in or omissions from this document.

mailto:hwgermany@harriswilliams.com
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