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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
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•	 Agellus Capital, a St. Louis-based private equity firm, has acquired HighGrove Partners (“HighGrove”), a provider of commercial landscaping 
services

•	 HighGrove Partners provides a wide array of landscaping solutions, commercial snow & ice removal and irrigation services to commercial 
facilities throughout the greater Atlanta metropolitan area

•	 Agellus Capital plans to establish HighGrove as a standalone platform within its portfolio and will seek M&A opportunities to expand 
HighGrove’s geographic footprint across the broader Southeast
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•	 TPG Capital (“TPG”), a New York-based private equity firm, and La Caisse, an investment firm formerly known as CDPQ, have acquired Pike 
Corporation (“Pike”), a provider of turnkey infrastructure engineering and construction solutions, from Lindsay Goldberg

•	 Pike provides a wide array of infrastructure solutions, including specialized construction and engineering for complex electric grids, 
telecommunications systems and renewable energy equipment

•	 TPG plans to capitalize on unique tailwinds in the U.S. power industry, including an aging infrastructure, rising demand and increased 
exposure to extreme weather events, to support Pike’s growth in the years ahead
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•	 MES Life Safety (“MES”), a portfolio company of Platte River Equity, has acquired Northeast Rescue Systems, a New England-based 
distributor of rescue and personal protective equipment

•	 Northeast Rescue Systems distributes rescue equipment, support systems and a wide array of personal protective equipment to a range of 
industries across the Northeast

•	 The acquisition of Northeast Rescue Systems enables MES to offer a broader suite of technical rescue product lines, faster fulfillment and 
unified service capabilities to its customers across New England
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•	 BlueGrace Logistics (“BlueGrace”), a portfolio company of Warburg Pincus, has acquired STB Freight Group, a Michigan-based provider of 
managed logistics services

•	 STB Freight Group provides truckload, specialized transport, logistics and expedited delivery services to customers across the retail, 
consumer-packaged goods, automotive and manufacturing industries

•	 With this acquisition, BlueGrace gains access to STB Freight Group’s diverse customer base and enhances its existing suite of proprietary 
freight optimization solutions and analytics capabilities 
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•	 Coalesce Capital (“Coalesce”) a New York-based private equity firm, has acquired DecisionHR, a St. Petersburg-based provider of HR 
outsourcing solutions to small- and mid-sized businesses

•	 DecisionHR provides a comprehensive suite of HR services, including payroll & tax administration, workers’ compensation, risk 
management and employee benefits administration services

•	 Coalesce plans to support DecisionHR’s continued growth by investing in the company’s internal technology and pursuing strategic 
acquisition opportunities

TARGET ACQUIROR ACQUISITION SYNOPSIS

(Lindsay Goldberg)

(Platte River Equity)

(Warburg Pincus)



BUSINESS SERVICES GROWTH & 
VALUATION TRENDS
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SELECTED BUSINESS SERVICES 
TRANSACTIONS

Atlanta    |   Boston    |   New York

Target Acquiror BPO Transactions

Bitwage Paystand
Bitwage provides payroll processing and workforce 
management services to clients worldwide

T & T Staff 
Management

OneDigital 
(Stone Point Capital)

T & T Staff Management provides benefits 
administration, workplace safety programs, training 
and payroll processing services

P3 Cost Analysts 
Franchise

Guideboat Capital 
Partners

P3 Cost Analysts Franchise provides performance-
based cost reduction and auditing services

Target Acquiror Industrial Transactions

J&S Industrial 
Services

Superior 
Environmental 
Solutions 
(Palladium Equity 
Partners)

J&S Industrial Services provides specialized 
industrial cleaning, hydro-excavation and waste 
management services

ACE Environmental  
(Meridian Waste 
Services)

Miller Environmental 
Group 
(Coalesce Capital)

ACE Environmental provides environmental waste 
management services to the commercial, industrial 
and marine sectors

Synergis Waste 
Management 
Services

BP Environmental 
Services 
(Tecum Capital)

Synergis Waste Management Services provides 
waste program management and cost reduction 
services to commercial clients

Target Acquiror Distribution Transactions

National Coatings & 
Supplies

Wesco Group 
(BDT & MSD 
Partners)

National Coatings & Supplies distributes industrial 
and automotive coatings and related supplies to 
commercial customers

SouthernCarlson 
(Kelso & Company)

Truelink Capital 
Management

SouthernCarlson distributes construction fasteners, 
tools, packaging and facility supplies

EMCO Chemical 
Distributors

Lindsay Goldberg
EMCO Chemical Distributors distributes specialty 
chemicals, paints, coatings and other industrial 
products 

Target Acquiror Facilities Transactions

National Waste 
Services

Long Island Waste 
Services 
(Terramont 
Infrastructure 
Partners)

National Waste Services provides a full suite of 
waste management and garbage disposal services

M.A.N Elevator 
Inspections

ATIS Elevator 
Inspections 
(Thompson Street 
Capital Partners)

M.A.N Elevator Inspections provides inspection and 
maintenance services for elevators, escalators and 
other vertical transportation systems

Life Safety 
Integrated Systems

Minuteman Security  
(Tenex Capital 
Management)

Life Safety Integrated Systems provides design, 
installation and maintenance services for security 
and fire & life safety systems

Target Acquiror Logistics Transactions

North American 
Warehousing 
Company

TIG Distributing  
(Maxwell Street 
Capital Partners)

North American Warehousing Company provides 
contract & public warehousing, inventory control 
and logistics services

International 
Logistics Associates 

Velox Shipping and 
Logistics Limited  

International Logistics Associates provides freight 
forwarding, buyers consolidation, import & export 
and logistics services

Goulet Trucking Page Trucking Inc.
Goulet Trucking provides hauling and related 
transportation services for hazardous and non-
hazardous materials

TM Capital’s Business Services Industry Contacts

Kevin Atchue  
Managing Director
katchue@tmcapital.com 
617.259.2209

Jarrad Zalkin  
Managing Director & 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.


