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S&P 500 Return 

Business Services Headline Transactions

Leverage Multiples Gross & EBITDA Margins

Business Services Monthly 
January 2014
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Target Acquiror Acquisition Synopsis

Fa
ci

lit
ie

s •
•
•

French-based Chequers Capital acquired the landscaping division of ISS, a leading FM services provider
Espaces Verts is the largest landscaping operator in France and was acquired for a ~$180m implied EV
Chequers intends to expand the 2,500 employee operation both organically and through acquisition

In
du

st
ri

al
 

•
•
•

Amec will acquire Swiss-headquartered Foster Wheeler for an implied EV of ~$2.8b (9.6x LTM EBITDA)
Establishes an engineering, construction and design consultancy with a market cap of over $8bn
Improves geographic footprint in high growth regions and rounds out expertise across the O&G sector

St
af

fin
g •

•

Seaton, a Chicago-based provider of human capital management (HCM) services, acquired HRX, a leading provider 
of recruitment process outsourcing (RPO) services
HRX is being consumed by Seaton's PeopleScout division and will improve sourcing technologies

Lo
gi

st
ic

s •
•

XPO agreed to acquire Pacer, North America's third largest intermodal transportation services provider
Acquired for an implied EV of ~$295m (12.5x LTM EBITDA); purchase is consistent with XPO's strategy of building a 
premier supply chain management (SCM) offering through sector-leading acquisitions

BP
O

 •

•

Convergys agreed to acquire Stream, a leading BPO provider with specialization in customer relationship 
management (CRM), from Ares and Providence Equity for an implied EV of ~$820m (7.2x LTM EBITDA)
Expands geographic reach and diversifies the customer base, while establishing a $3b global CRM giant

1. Headline Transactions



New York
641 Lexington Avenue
30th Floor
New York, NY 10022
Tel: 212.809.1360 

Boston
200 Clarendon Street
25th Floor
Boston, MA 02116
Tel: 617.259.2200

Atlanta
15 Piedmont Center NE 
Suite 1010
Atlanta, GA 30305 
Tel: 404.995.6230

www.tmcapital.com

TM Capital’s Business Services Contacts

TM Capital Corp. is a partner-owned investment banking firm based in New York, Boston and Atlanta, which has completed over 250 transactions with a combined value in excess of $14 billion. Since 1989, 
we have advised clients navigating a full range of critical transactions, including complex mergers, acquisitions, debt and equity financings, minority and majority recapitalizations, restructurings, and advisory 
services including takeover defense, fairness and solvency opinions, valuations, as well as litigation support. We have built deep industry expertise in key sectors and our team regularly publishes research 
highlighting current and emerging trends in targeted industries and markets. TM Capital is a member firm of M&A International Inc., the world’s leading alliance of mid-market investment banks with over 
600 M&A professionals in 41 countries. Members have closed over 1,300 transactions totaling more than $75 billion in value over the past five years. For more information, visit www.tmcapital.com.

James S. Grien 
President and CEO 

jgrien@tmcapital.com 
404-350-7943

Jarrad S. Zalkin 
Managing Director 

jzalkin@tmcapital.com 
617-259-2207

Andrew O. Redmond 
Vice President 

aredmond@tmcapital.com 
617-259-2215
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BPO Services Transactions (Jan. 2014)
Target Acquiror Target Description

HedgeStart 
Partners LLP

Cordium 
Consulting Ltd

Provides outsourced compliance, accounting, regulatory
reporting, payroll, tax and related services

Mentor Media Ltd. Elanders AB Provides supply chain management services for product
development and order management and fulfillment

Liberty Printers 
(AR & RF Reddin) 
Ltd

Capita plc Provides digital and lithographic print solutions for public
authorities and private sector businesses in the UK

TLG Partners FTI Consulting Inc Provides public affairs consultancy services

4. Transactions (for PDF)

Target Acquiror Target Description

Steverson & 
Company Inc

The Hamilton-
Ryker Group LLC

Provides finance, accounting, office administration and IT
staffing solutions in the southeastern U.S.

NCO Staffing Inc Mitchell Martin Inc Provides staffing and executive search services for full-time,
contract or temporary positions

Five Points 
Staffing LLC

Lyons HR Inc Offers temporary staffing services and is based in Alabama

Resolve Staffing 
Inc

Choose Rain Inc Provides outsourced human resource services in the U.S.
including temporary, temporary-to-hire and direct hire
services

4. Transactions (for PDF)

Target Acquiror Target Description

Tougher 
Industries 
Enterprises LLC

John W. Danforth 
Company Inc

Provides HVAC and sheet metal fabrication and installation
services and offers maintenance services for HVAC systems

Dodds Roofing 
Services Ltd

Avonside Group 
Services Ltd

Provides roofing contractor services that include slating, tiling,
leadwork, flat roofing and guttering

The S.M. Stoller 
Corporation

Huntington Ingalls 
Industries Inc

Provides waste management, environmental remediation and
infrastructure support services

TriTex 
Technologies Inc

Halff Associates 
Inc

Provides engineering and related support services for oil and
gas facilities, pipelines and chemical facilities

4. Transactions (for PDF)

Target Acquiror Target Description

EMCOR Energy 
Services Inc

TRC Companies 
Inc

Provides engineering services, energy efficiency studies,
design and specification services and strategic energy
planning

Morgan 
Worldwide 
Consultants Inc

Re/Spec Inc Provides mining consulting services for aggregates, coal,
diamonds, gold, and environmental projects worldwide

LT Energy Services 
LLC

B/E Aerospace Inc Provides surface equipment rental and oilfield services in
active and prolific oil and natural gas basins in the U.S.

Prokleen Washing 
Services (Oakville) 
Inc

QualaWash 
Holdings LLC

Provides commercial tank wash services for petroleum
tankers, fuel delivery trucks, chemical tankers and highway
tractors

4. Transactions (for PDF)

Target Acquiror Target Description

Phoenix Europe 
Express SA

Dimotrans Group 
SAS

Provides logistics and international freight solutions for
industrial and trade sectors

Logwin Solutions 
Poland

Geis Holding 
GmbH & Co. KG

Offers air freight and logistics services in Europe and
internationally

Insource Spend 
Management 
Group LLC

AFS Logistics LLC Identifies and negotiates transportation, technology and
telecom pricing agreements for Fortune 500 companies

Haas Group 
International Inc

Wesco Aircraft 
Holdings Inc

Provides chemical management, product distribution, supply
chain management and hazardous communications services

4. Transactions (for PDF)

EBITDA Multiples Over Time

  9.8x 
  9.7x 

12.2x 
10.5x 

10.0x 

5.0x
6.0x
7.0x
8.0x
9.0x

10.0x
11.0x
12.0x
13.0x
14.0x

Q2 2011 Q3 2011 Q4 2011 Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q2 2013 Q3 2013 Q4 2013 Jan 2014

TE
V 

/ E
BI

TD
A

 

Facilities

Industrial

Staffing

Logistics

BPO


