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Select TICC M&A Transactions

Announced October 11, 2023

› AmSpec operates an extensive global footprint of over 300 inspection sites and laboratories throughout 61 
countries. Their core service involves testing and certifying the performance and emission qualities of fuels or 
commodities at each stage along the value chain

› TPG Rise Climate is the dedicated climate investing strategy of TPG’s global impact investing platform, TPG Rise

AmSpec Group (Olympus Partners) to be acquired by TPG Rise Climate

› Westland Resources is an Arizona-based engineering and environmental consultancy primarily focused on water 
and wastewater

› Trinity Consultants is a leading global environmental consulting firm providing services and solutions in the EHS 
regulatory compliance, built environment, life sciences, water, and ecology markets

Westland Resources acquired by Trinity Consultants (Oak Hill Capital)Announced November 30, 2023

Announced September 29, 2023
American Test and Balance and J.F. Coffey Associates acquired by Integra Testing Services (Keystone Capital 
Management)

› J.F. Coffey and American Test and Balance provide testing, adjusting, balancing, HVAC building systems 
commissioning, and sound and vibration services to the greater Boston area

› Integra Testing Services is a leading provider of certified testing, adjusting, balancing, and other similar facility 
testing services for the commercial HVAC market

› XCEL NDT is a provider of non-destructive testing services for critical infrastructure assets in the petrochemical, 
pipeline, and general industrial industries

› Graycliff Partners is an investment firm focusing on lower middle market investments in manufacturing, business 
services, and value-added distribution

XCEL NDT (Pine Tree Equity Partners) acquired by Graycliff PartnersAnnounced October 30, 2023

› The four labs include Ohio-based Summit Environmental Technologies, Washington-based Fremont Analytical, 
Texas-based Orange Coast Analytical, and Oregon-based Chester Labnet; these labs offer capabilities in LDAR, 
CEMS, environmental consulting, and software

› Alliance Technical Group is a global leader in environmental testing, monitoring, and consulting services

Four environmental labs acquired by Alliance Technical Group (Morgan Stanley Private Equity)Announced November 17, 2023
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Select TICC M&A Transactions (Cont.)

Announced September 20, 2023
› Metrology & Monitoring Solutions Group (commercially known as JRI Company), headquartered in Bezons, France,

designs, assembles, distributes, and installs measuring and monitoring devices used for the traceability of
temperature and humidity, predominantly in the Healthcare and Food industries

› IK Partners is a private equity firm headquartered in London, focused on investments in Benelux, DACH, France, the
Nordics, and the UK

Metrology & Monitoring Solutions Group acquired by IK Partners

Air Filtration Management acquired by Medical Technology Associates

› Air Filtration Management is an independent NEBB-certified firm providing controlled environment, cleanroom and
laboratory fume hood operational performance evaluation, and validation services

› Medical Technology Associates is a leader in controlled environment testing and certification, providing healthcare
compliance testing, inspection, certification, and calibration services and equipment

Announced August 21, 2023

Announced September 27, 2023 Controlled Environment Management acquired by Technical Safety Services (Levine Leichtman Capital Partners)

› Controlled Environment Management, based in Gilbert, Arizona, provides controlled environment testing,
validation, certification, and calibration services required in regulated pharmaceutical, biotechnology, and
healthcare settings

› Technical Safety Services is a leading provider of testing, inspection, certification, and calibration services to
customers in the pharmaceutical, biotechnology, healthcare, and other life sciences end markets

Announced September 27, 2023 U.S. Compliance acquired by Susquehanna Private Capital

› U.S. Compliance is a leader in EHS compliance management solutions, delivering workplace safety and
environmental compliance expertise for facility operators throughout North America

› Susquehanna Private Capital is a middle market private equity firm, founded in 2016 and funded by
Susquehanna International Group, one of the world’s largest privately held financial services firms

Announced August 13, 2023 Examinetics (Freedom 3 Capital) acquired by Coalesce Capital

› Examinetics, based in Overland Park, Kansas, offers a comprehensive suite of compliance testing services,
including hearing conservation, respiratory protection, and other medical screening and surveillance

› Coalesce Capital is a private equity firm focused on partnerships with human-capital and tech-enabled business
services companies. Coalesce has partnered with Freedom 3 Capital, an existing investor that offers tailored
credit investment structures to North American middle market companies
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Select TICC M&A Transactions (Cont.)

Announced July 6, 2023 Tanknology (Hamilton Robinson Capital Partners) acquired by D&H United (Wind Point Partners)

› Tanknology, headquartered in Austin, Texas, is a leader in environmental compliance testing, inspection, and
fuel quality solutions to fueling stations, vehicle rental providers, fleets, and healthcare system operators

› D&H United is a leading provider of mission-critical maintenance, testing, and inspection services for fueling
stations and electric vehicle charging infrastructure



4

TICC Public Company Valuations1

1. As of October 31, 2023; S&P CapIQ
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TICC Public Company Benchmarking1

NTM Revenue Growth Forecast LTM Gross Margin

LTM EBITDA MarginNTM EBITDA Growth Forecast

1. As of October 31, 2023; S&P CapIQ
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G L O B A L  I N V E S T M E N T  B A N K

Contact Us

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

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

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

Managing Directors 
promoted from within87%

Revenue from 
repeat clients75%

Year 
history30+
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Disclosures and Disclaimers

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). 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, 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 Private Capital Advisors Ltd. is an 
Appointed Representative of Mirabella Advisers LLP, which is authorized and regulated by the Financial Conduct Authority 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. The registered address 
is Bockenheimer Landstrasse 33-35, 60325 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 Private Capital Advisors Ltd., 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.
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