
Our Industrials expertise spans key sectors 
including building products, industrial equipment & 
technology, equipment rental & distribution, specialty  
materials and paper & packaging.
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ts •	 Beacon Roofing Supply (NSDQ: BECN), a leading distributor of roofing, waterproofing and complementary building 

products, has acquired SSR Roof Supply
•	 SSR Roof Supply is a distributor of roofing products and materials to residential and commercial contractors
•	 The acquisition expands Beacon Roofing Supply's Canadian footprint and product offering by adding complementary 

distribution locations and roofing supplies
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•	 Hitachi Global Air Power US, a subsidiary of Hitachi (TSE: 6501), a leading manufacturer of innovative compressed air 
solutions, has acquired Air Power Sales and Service

•	 Air Power Sales and Service is a distributor and MRO provider of Sullair air compressors, industrial vacuums, air 
treatment products and other compressed air accessories

•	 The transaction allows Hitachi Global Air Power US to enter the East Texas and Dallas-Fort Worth markets
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•	 Synergy Equipment, a leading provider of construction rental equipment, has merged with Opifex Enterprises
•	 Opifex Enterprises is a Texas-based provider of aerial, earthmoving, material handling, compaction and other equipment 

rentals
•	 The merger creates the ninth largest general equipment rental provider in the U.S., with both companies operating under 

their existing brands

Sp
ec

ial
ty

 C
he

m
ica

ls 
& 

Ma
te

ria
ls

Silica Products Business of •	 Qemetica, a Poland-based manufacturer of soda ash, silicates and other specialty chemicals, has agreed to acquire the 
Silica Products Business of PPG (NYSE: PPG), for $310 million

•	 The Silica Products Business manufactures precipitated silica products as performance-enhancing additives
•	 The acquisition will expand Qemetica's international footprint and create significant synergies with its already expansive 

silicates operation
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•	 Altor Solutions, a portfolio company of Compass Diversified (NYSE: CODI), has agreed to acquire Lifoam Industries, a 
subsidiary of Jadex Inc.

•	 Altor Solutions is a leading manufacturer of custom protective and cold-chain packaging solutions for the industrial and 
life sciences verticals

•	 Lifoam Industries is a leading manufacturer of temperature-controlled packaging products, such as thermal shippers 
and refrigerant gel packs



INDUSTRIALS GROWTH & 
VALUATION TRENDS
Note: Financial Information as of August 31, 2024
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SELECTED INDUSTRIALS 
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Selected TM Capital Industrials Experience

Target Acquiror Paper & Packaging Transactions

AQF Medical
UFP 
Technologies 
(NSDQ: UFPT)

UFP Technologies, a manufacturer of comprehensive 
solutions for medical devices, sterile packaging and other 
engineered custom products, has acquired AQF Medical, 
a manufacturer of engineered foam and thermoplastic 
components 

Orora 
Packaging 
Solutions 
(Sub. of Orora  
(ASX: ORA)

Veritiv 
(Port. Co. of 
Clayton, Dubilier 
& Rice)

Veritiv, a full-service distributor of packaging, jan-san and 
hygiene products, services and solutions, has agreed to 
acquire Orora Packaging Solutions, a leading manufacturer 
and distributor of sustainable, innovative packaging solutions

American 
Twisting

Novolex 
(Port. Co. of 
Apollo 
(NYSE: APO)

Novolex, a manufacturer of paper and plastic packaging 
products for the foodservice and industrial markets, has 
acquired American Twisting, a manufacturer of twisted-paper 
handles used in the production of paper bags

Target Acquiror Specialty Chemicals & Materials 

USALCO 
(Port. Co. of H.I.G. 
Capital)

TJC

TJC, a New York-based private equity firm, has agreed to 
acquire USALCO, a leading provider of water treatment 
solutions for municipal and commercial customers, offering 
bespoke formulated chemistries 

Divinylbenzene 
Production Factory 
of DuPont de 
Nemours 
(NYSE: DD)

Deltech 
(Port. Co. of 
SK Capital 
Partners)

Deltech, a leading manufacturer of high-performance 
aromatic monomers, crystal polystyrene and acrylic resins, 
has agreed to acquire Divinylbenzene production factory 
from DuPont de Nemours, a provider of technology-based 
materials and solutions

Abelei

T. Hasegawa 
USA 
(Sub. of T. 
Hasegawa Co.  
(TSE: 4958)

T. Hasegawa USA, a developer of custom flavors and 
fragrances for food and beverage companies, has acquired 
Abelei, a producer of flavor solutions for the food and 
beverage and health and nutrition industries

Target Acquiror Equipment Rental & Distribution Transactions

Mountain 
States Crane

Barnhart Crane & 
Rigging

Barnhart Crane & Rigging, a leading provider of heavy 
lifting, road transportation services and crane rentals, has 
acquired Mountain States Crane, a New-Mexico based 
provider of rigging services and crane rentals

Diamond 
Equipment & 
Tool Rental

Wheeler 
Machinery

Wheeler Machinery Co., a Utah-based dealer and provider 
of CAT equipment and rentals, has acquired Diamond 
Equipment & Tool Rental, a provider of general equipment 
and tool rentals

Rent-A-John RF Investment 
Partners

RF Investment Partners, a New York-based private equity 
firm, has acquired Rent-A-John, a leading provider of 
portable sanitation facility rentals, serving construction and 
industrial sites & special events

Target Acquiror Building Products Transactions

R.S. Elliot 
Specialty 
Supply

Gypsum 
Management & 
Supply 
(NYSE: GMS)

Gypsum Management & Supply, a leading distributor of 
wallboard, ceilings, steel framing and complementary 
products, has acquired R.S. Elliot Specialty Supply, a Florida-
based distributor of stucco, exterior insulation and finishing 
systems 

B.R. Johnson

The Cook & 
Boardman Group 
(Port. Co. of 
Platinum Equity)

The Cook & Boardman Group, a leading specialty distributor 
of commercial entry solutions, such as doors and doorframes, 
has acquired B.R. Johnson, a distributor of windows, doors 
and specialty building products

American 
Building 
Materials

ABC Supply

ABC Supply, a wholesale distributor of roofing, siding, 
windows and other exterior building products, has acquired 
American Building Materials, a Los Angeles-based distributor 
of steep- and low-slope roofing and waterproofing products

Target Acquiror Industrial Equipment & Tech. Transactions

Gerster 
Equipment

Ferguson 
(NYSE: FERG)

Ferguson, a leading distributor of plumbing, heating and 
wastewater treatment products, has acquired Gerster 
Equipment, a distributor of HVAC products, such as heat 
pumps, air conditioners, air handlers and gas furnaces

Air 
Automation 
Engineering

Motion & Control 
Enterprises  
(Port. Co. of 
Frontenac)

Motion & Control Enterprises, a provider of fluid power, 
flow control automation and compressed air solutions, 
has acquired Air Automation Engineering, a distributor of 
automation products and automated tooling solutions

LSI Supply Motion Industries

Motion Industries, a distributor of maintenance, repair and 
operation replacement parts, has acquired LSI Supply, a 
distributor of bearings, seals, power transmissions, fluid 
power components and other industrial supplies
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ABOUT TM CAPITAL, A DIVISION OF JANNEY
FOUNDED IN 1989 AND NOW PART OF JANNEY MONTGOMERY SCOTT, TM CAPITAL IS THE CLIENT-FIRST INVESTMENT BANKING TEAM ADVISING INDUSTRY-LEADING COMPANIES ACROSS NORTH AMERICA AND AROUND 
THE WORLD. IN EVERYTHING WE DO, OUR PROFESSIONALS SHARE A RELENTLESS COMMITMENT TO ENGINEERING EXTRAORDINARY OUTCOMES WITH AN UNMATCHED STANDARD OF CLIENT CARE. OVER THE LAST THREE 
DECADES, WE HAVE COMPLETED NEARLY 450 TRANSACTIONS WITH A COMBINED VALUE  OF $30 BILLION. WITH OFFICES IN ATLANTA, BOSTON AND NEW YORK, OUR MISSION CRITICAL CAPABILITIES INCLUDE: COMPLEX 
MERGERS AND ACQUISITIONS; DEBT AND EQUITY FINANCINGS; MINORITY AND MAJORITY RECAPITALIZATIONS; RESTRUCTURINGS; AND BOARD ADVISORY SERVICES. TM CAPITAL IS ALSO A MEMBER OF OAKLINS, THE 
WORLD’S MOST EXPERIENCED MID-MARKET M&A ADVISOR, WITH OVER 850 PROFESSIONALS AND DEDICATED INDUSTRY TEAMS IN MORE THAN 45 COUNTRIES, HAVING CLOSED 1,700 TRANSACTIONS IN THE PAST FIVE 
YEARS. FOR MORE INFORMATION, PLEASE VISIT WWW.TMCAPITAL.COM. 

ABOUT JANNEY
JANNEY MONTGOMERY SCOTT LLC IS A LEADING FULL-SERVICE INVESTMENT BANKING AND FINANCIAL SERVICES FIRM SERVING INDIVIDUAL, CORPORATE, INSTITUTIONAL AND GOVERNMENT CLIENTS. JANNEY IS AN 
INDEPENDENTLY OPERATED SUBSIDIARY OF THE PENN MUTUAL LIFE INSURANCE COMPANY, ONE OF THE 15 LARGEST MUTUAL INSURANCE COMPANIES IN THE NATION, AND IS A MEMBER OF THE NEW YORK STOCK 
EXCHANGE, FINANCIAL INDUSTRY REGULATORY AUTHORITY AND THE SECURITIES INVESTOR PROTECTION CORPORATION.

THIS COMMUNICATION IS THE INTELLECTUAL PROPERTY OF TM CAPITAL, A DIVISION OF JANNEY AND MAY NOT BE REPRODUCED, DISTRIBUTED, OR PUBLISHED BY ANY PERSON FOR ANY PURPOSE WITHOUT JANNEY’S 
EXPRESS PRIOR CONSENT. 

DISCLAIMER: This communication has been created by the Investment Banking Department of Janney Montgomery Scott LLC (“Janney”) and is to be used for informational purposes only. It is not a product of Janney’s 
Research Department.  The information presented herein is taken from sources believed to be reliable but is not guaranteed by Janney as to its accuracy or completeness and is subject to change.   The views ex-
pressed in this communication reflect the personal views of the author(s) regarding the subject securities and issuers and may differ with those of Janney or Janney’s Research Department. This communication shall 
not constitute a solicitation or offer to purchase or sell a security   This communication is intended for Institutional Use Only, not for retail investors, and should not be distributed, forwarded, or otherwise disseminated. 
Nothing in this material should be construed as tax, legal, or accounting advice. Please consult your own tax, legal, and accounting professionals. Member: NYSE, FINRA, SIPC.


