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Our team brings a uniquely tech-enabled focus to mission critical, 
outsourced service companies in the facilities, industrial, value-added 
distribution, logistics and business process outsourcing sectors

Industrial Logistics Business Process Outsourcing (BPO)Facilities Distribution

HEADLINE TRANSACTIONS
TARGET ACQUIROR ACQUISITION SYNOPSIS
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• Altus Fire & Life Safety (Altus), a portfolio company of Apax Partners, has acquired Firetek Sprinkler Systems, a New York-based provider of 
commercial fire protection and sprinkler services

• Firetek Sprinkler Systems provides design, installation, inspection, testing, maintenance and repair services for commercial fire sprinklers and 
related life safety systems to customers throughout the Northeast

• This acquisition further solidifies Altus' presence in the Northeast and strengthens its capabilities in the specialized design, installation and 
maintenance of commercial fire sprinkler systems

In
du

st
ria

l

• The Kleinfelder Group, a portfolio company of Lindsay Goldberg, has acquired Veenstra & Kimm, a provider of wastewater management and 
environmental engineering services throughout the Midwest

• Veenstra & Kimm provides a comprehensive suite of environmental design and engineering services, including civil engineering, land 
surveying, wastewater treatment and site planning services

• This transaction marks The Kleinfelder Group's seventh acquisition since its founding and expands its geographic footprint into the Midwest 
region while enhancing its core service capabilities
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• Ferguson Enterprises (NYSE:FERG) ("Ferguson"), a value-added distributor of HVAC and plumbing products, has acquired National Fire 
Equipment, a Toronto-based distributor of commercial fire parts and systems

• National Fire Equipment distributes a wide array of fire and life safety products, including sprinkler systems, fire extinguishers, hose valves and 
related standpipe fire protection equipment

• Ferguson plans to integrate National Fire Equipment into its Canadian subsidiary, furthering Ferguson's broader growth strategy in the country 
and enhancing its product offering in Canadian markets
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• Radiant Logistics (NYSE:RLGT), a provider of tech-enabled global transportation and value-added logistics solutions, has acquired USA 
Logistics Services, a Philadelphia-based provider of international freight forwarding and logistics services

• USA Logistics Services provides comprehensive multi-modal transportation and logistics solutions, including trucking, freight shipping, air 
cargo and warehousing services

• With this transaction, Radiant Logistics further cements its presence in the Mid-Atlantic region and strengthens its capabilities in air shipping 
and cargo transport
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• Arthur J. Gallagher & Co. (NYSE:AJG), a provider of insurance and reinsurance brokerage services, has acquired Bircroft Insurance Services, a 
UK-based insurance provider 

• Bircroft Insurance Services provides retail and wholesale insurance and reinsurance solutions primarily tailored to companies and commercial 
real estate

• Through this acquisition, Arthur J. Gallagher gains access to an expansive customer base in the U.K., further strengthens its real estate practice 
and expands its solutions offering



BUSINESS SERVICES GROWTH & 
VALUATION TRENDS
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SELECTED BUSINESS SERVICES 
TRANSACTIONS

Target Acquiror BPO Transactions

Open Access BPO TDCX 

Open Access BPO provides omnichannel back-
office support and administration services to 
support companies across a wide range of 
industries

Sierra Employment 
Services

Luttrell Staffing 
Group 

Sierra Employment Services provides outsourced 
staffing services to the hospitality, clerical, financial 
and retail sectors 

Worldpay Global Payments 
Worldpay provides outsourced payment processing 
solutions to a wide array of customers

Target Acquiror Industrial Transactions

Stevenson 
Consulting

UES
Stevenson Consulting provides geotechnical 
engineering, materials testing and inspection 
services

Affordable Waste 
Management

Valicor 
Environmental 
Services 
(Pritzker Private 
Capital)

Affordable Waste Management provides 
wastewater treatment, disposal and related 
environmental engineering services

Atlantic 
Environmental 
Consulting Services 

Verdantas 
(Sterling Investment 
Partners)

Atlantic Environmental Consulting Services 
provides an array of environmental services, 
including waste removal and air testing services

Target Acquiror Distribution Transactions

Applied Adhesives 
(Arsenal Capital 
Management)

Bertram Capital
Applied Adhesives distributes specialized adhesive 
components to a broad array of end markets

Atlantic Valve & 
Equipment

Tencarva Machinery 
Company 
(Bessemer 
Investors)

Atlantic Valve & Equipment distributes valves 
and related industrial equipment to customers 
throughout the eastern U.S.

Schwing Electrical 
Supply

Rexel USA
Schwing Electrical Supply distributes specialty 
electrical parts tailored to commercial and 
industrial markets

Target Acquiror Facilities Transactions

Arrow Fire 
Protection

Pye-Barker Fire & 
Safety 
(Altas Partners)

Arrow Fire Protection provides design, installation 
and maintenance services for commercial fire 
systems

Culbertson 
Company 

PAX Services Group  
(New State Capital 
Partners)

Culbertson Company provides commercial exterior 
restoration, roofing and waterproofing services

ASAP Response Azalea Capital
ASAP Response provides a broad array of home 
and commercial restoration services

Target Acquiror Logistics Transactions

Merge 
Transportation

Nuvocargo
Merge Transportation provides full truckload, 
less-than-truckload freight forwarding and other 
specialized carrier services

Dupre Logistics Stonepeak Partners
Dupre Logistics provides truck transportation, 
freight brokerage and chemical transport services 
across North America

High Point Logistics FitzMark 
High Point Logistics provides warehousing, 
cold storage, freight forwarding and related 
transportation solutions

TM Capital’s Business Services Industry Contacts

Atlanta    |   Boston    |   New York

Kevin Atchue  
Managing Director
katchue@tmcapital.com 
617.259.2209

Jarrad Zalkin  
Managing Director & Co-
Head of TM Capital
jzalkin@tmcapital.com 
617.259.2207

Jordan Cleare 
Director
jcleare@tmcapital.com 
404.995.6236

Steven Hunter  
Managing Director, Head of 
Financial Sponsor Coverage
shunter@tmcapital.com 
404.995.6232

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 IS A LEADING FULL-SERVICE WEALTH MANAGEMENT, CAPITAL MARKETS, AND ASSET MANAGEMENT FIRM DEDICATED TO PUTTING CLIENT NEEDS FIRST. WE ARE COMMITTED TO PROVIDING INDIVIDUALS, FAM-
ILIES, BUSINESSES, AND INSTITUTIONS WITH TAILORED FINANCIAL ADVICE TO HELP REACH THEIR PERSONAL OR BUSINESS GOALS. WE FOCUS ON BUILDING STRONG RELATIONSHIPS, SUPPORTED BY A FOUNDATION 
OF TRUST AND PERFORMANCE. WITH A HISTORY OF STRENGTH AND STABILITY, AN ABILITY TO EXECUTE, AND A CULTURE OF SERVICE AND COLLABORATION, WE CONTINUE TO DELIVER ON OUR MISSION OF OFFERING 
THE HIGHEST STANDARD OF SUCCESS IN FINANCIAL RELATIONSHIPS. JANNEY IS A MEMBER OF THE FINANCIAL INDUSTRY REGULATORY AUTHORITY, THE NEW YORK STOCK EXCHANGE, AND 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.


