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INDUSTRIAL & INFRASTRUCTURE SERVICES
1H24: WHAT TO KNOW

0 We're adding a new entry to our reports at SDR, focusing
on those hard hat and steel toed boots jobs that plug
along through thick and thin, Industrial and Infrastructure
services. These include the jobs that must get done and
can't be put off. Roofing, plumbing, infrastructure, HVAC,
and more.

O While M&A activity has been facing headwinds of late, due
in part to higher interest rates, we're bracing for a slew of
new deals as once-reluctant sellers thaw and buyers appear
to be about to get a break in rates.

A New Take From SDR: The Services Everybody Needs

This is a new take for us, a deep dive into those behind-the-scenes service
providers every business and consumer leans on at times. Industrial and
infrastructure services might seem “boring” at first. There aren’t any
drones or electric airplanes involved. No next generation of efficient
container ships. No quantum cloud computing. But it's hard to think of a
business, or a person, that isn't affected by this sector. We're talking
hands on services such as plumbing and HVAC. Think janitorial and
building maintenance. Electrical contracting. Restoration and cleanup
after a severe storm. Lawn care, environmental mediation, traffic control,
and road and parking lot construction and repair.

Most of us may never see the inside of a semiconductor plant or cloud
computing server installation. But we see these services every day
commuting to work. Maybe it's the landscaper cutting the grass at the
local bank, or the excavator hauling a Bobcat to dig up a busted pipe
under your neighbor’s yard.

But here's the thing, this sector is so important and packed with
opportunities for both providers and buyers. This isn't the kind of stuff
consumers can put off. The toilet stops working, homeowners can't wait
until interest rates come down or for household finances to improve
before fixing it. When the air conditioner goes down at a Phoenix call
center during a heatwave, business owners can't let their workers swelter.
And a city can’t delay fixing a malfunctioning traffic signal at a busy
intersection.

We're looking at recession-proof, repeatable business models. Yes, Al and
the next generation of robotics is shaking up everything from warehouse
fulfillment models to accounting and logistics management. But we've yet
to see a robot drive itself to an apartment complex and put on a new roof
after a hailstorm or uncover the mold inside an old building, clean up the
mess, and rebuild a wall. The global HVAC maintenance and services
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market is expected to grow from $78 billion last year to $110 billion by the end of the decade, a 5.8% compound annual
growth rate (CAGR). The biggest players (Johnson Controls, Systemair) are actively looking to expand through mergers.
Government programs such as the Inflation Reduction Act and the American Innovation and Manufacturing Act are
providing incentives for homes and businesses to convert to more eco-friendly equipment, providing opportunities for
service providers and installers.’2

Meanwhile, profits in plumbing are averaging 35% of sales. The U.S. alone is home to more than 113,000 plumbing
businesses. The Bureau of Labor Statistics reports in 2023 the industry employed 482,700 plumbers, pipefitters, and
steam fitters. And the global plumbing market valued at $57 billion is expected to experience a CAGR of more than 5%.
As the global population continues to grow, there’s a demand for residential and commercial plumbing, whether that's
getting clean water to a source or getting rid of wastewater.3:4>

Everybody Talks About The Weather, But Nobody Does Anything About It (Except Us)

Wild weather has dominated recent news cycles. When Hurricane lan ripped through southwest Florida in 2022,
everyone with a roof, from homeowners to businesses, flooded roofing contractors with calls for help. Tropical cyclones,
severe storms, wildfires, freezes, floods, and drought are multi-billion-dollar events. These events benefit a large swath of
industries such as restoration and remediation or plumbing and roofing.67:

It's not just storms that are boosting demand for the deceptively low-visibility restoration and remediation industry. In
low-lying states like Florida, coastal areas are sinking, leading to events called “sunny day flooding.” In Miami it's a race
to see who will move in faster, new residents or the Atlantic Ocean as the city literally sinks. Buildings and infrastructure
are at risk.?10.11

Truly, nobody is immune to the forces that are fueling demand for these essential services. Something called “The
Surfside Effect” is challenging condominium owners. After the tragic 2021 collapse of South Florida’s Surfside Condo
building due to a lack of maintenance, big, government-backed lenders changed the rules for loans on condo properties,
mandating a review of a property’s repair and maintenance history before releasing loans. Under new laws in Florida,
condo owners are finding themselves shelling out big money for now-mandated repairs and maintenance on their
buildings. Roofs that have been pushed past their 20-year lifespan need replacing and concrete footings need
inspections. Not “when you get the money” but “now.” In California, and in other parts of the country, insurers are using
drones, airplanes, and computer analysis to spot yard debris, poorly trimmed trees, damaged roofing shingles and even
roofs that appear to have outlived their life expectancy. Homeowners either hire someone to mitigate the damage and
do repairs or lose their insurance. In Texas, homeowners are taking advantage of federal subsidies for more efficient
homes, creating demand for better insulation, new, more efficient cooling systems, and rooftop solar panels and
batteries.12.13.14.15

We're watching closely a recent push to harden and enhance the U.S. electrical grid, now more than 100 years old and
suffering from soaring demand and aging components. Who will do the desperately needed work and how government
money will flow into these projects remains a question, but judging from a $3.5 billion program for grid enhancement
projects the Energy Department announced in the fourth quarter of 2023, there should be lots to go around.’®

Wild weather is driving business directly to the industries that do things like repairing underground infrastructure,
replacing roofs, and keeping things shipshape. These aren’t tasks that can be kicked down the road, and an army of
businesses stands ready to do the work. Investors have taken note.
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Interest Rates And Interest In M&A

We're watching a couple of interesting forces at play in the sector that could be about to affect merger and acquisition
activity. For one, interest rates have been relatively high for those looking to finance an acquisition. But that may be
about to change, making deals easier for buyers. At the same time, thanks to a slowdown within the last couple of years
in the sector, there are plenty of private equity owners of portfolio companies in these industries that have been waiting
for the right time to exit. As interest rates go down, we expect to see more secondary activity in the sector.”.1817

We believe there’s room to run in Industrial and Infrastructure Services. Immediately pre-pandemic and in 2021 and
2022, SDR saw the frothiest market of all time for businesses in many sectors. Valuations for subscale assets were
reaching astronomical levels in roll-up industries such as plumbing or HVAC. Higher interest rates have held markets
back of late. Large platforms, worth 20x EBITDA+ at lower interest rates, could afford to buy add-ons at high multiples.
This has resulted in two things. First, multiples have come down somewhat. However, more notably, transaction volume
declined significantly in 2023 with respect to historical periods. However, in a parallel to the residential real estate
market, we've seen EBITDA multiples remain relatively robust due to lack of supply. In SDR’s processes in and around
industrial services, we continue to see strong interest and attractive valuations and deal structures, even if multiples
aren’t quite as frothy as 2021 and early 2022.20.21

Getting The Job Done: Mergers & Acquisitions

Q In March, global investment firm Davidson Kempner Capital Management and private equity firm Broadwing Capital
Management took a stake in regional family-owned mechanical, electrical, and plumbing service provider Upchurch
Companies. The investment is expected to drive Upchurch, founded in 1970, forward with capital for future rollups as
the Mississippi-based company looks to broaden its footprint. Upchurch has consistently grown its holdings since the
1990s and services a large part of the Southeast.??

U Texas-based Service Experts in April acquired 19 local HVAC and plumbing service centers from HomeServe USA.
Service Experts reports the purchase places it among the largest players in the “home comfort” industry, providing
HVAC, plumbing, solar panel installation, and other services through 98 service centers in 31 states.?

O Franchise brands platform EverSmith Brands, a portfolio company of The Riverside Company, in February announced
it had acquired U.S. Lawns, a franchised provider of commercial landscaping and snow removal services for U.S.
commercial properties. U.S. Lawns was previously held by BrightView Holdings. The landscaping company was
founded in 1986 and has grown to more than 200 locations in 35 states. The deal was reportedly valued at $51.6
million.24:25

Back To Work. A Look Ahead

As noted, we're watching an interesting dynamic between owners and potential buyers. We believe the time may be
right for the ice to thaw as we look ahead to interest rates easing and pressure mounting on investors to get their money
out and move on. The Industrial and Infrastructure Services sector is vast and largely fragmented, creating M&A
opportunities as companies either look to cash out or scale up.

We certainly don’t see demand for services lagging, no matter what the economy does. When needs arise, when toilets
clog, they are usually needs that can’t be deferred. Weather happens. Stuff gets old and breaks. Nothing lasts forever.
These are the services that are standing by.
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TRANSACTIONS BY SEGMENT TRANSACTIONS BY TYPE
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TRANSACTION ACTIVITY

Amount TEV/ TEV/

c

~egment ($ in Mil) Rev EBITDA
&6/3/24  Stericycle (MAS: SRCL) Waste Management Envirenmental Services 8,569.00 3.3x 29.4x
5/6/24  Allete (NYS: ALE) CPP Investments, Global Infrastructure Partners Infrastructure Services 6,20000 3.6x 11.5x
4/19/24 MDC Holdings Sekisui House Construction & Engineering 318295 0.7x 6.%x

3/25/24 HEPACO Clean Harbors Environmental Services 400.00 1.5x 11.1x

3/25/24 Kellermeyer Bergensons Services  Ares Management , BlackRock | Kohlberg Kravis Roberts  Facility & Building Services

Hllla Safety

[ 5] [95] [4%)
(S]]
|

If You Are a Business Owner Looking for Additional Transaction Activity
Within Your Industry, Please Call Our Offices at 720.221.9220.

Source: PitchBook Financial Data and Analytics
Note: This data represents recorded transactions only and is not all-inclusive. Nevertheless, they are typically representative of the industry.
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ACTIVE BUYERS
MOST ACTIVE STRATEGIC BUYERS
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Source: PitchBook Financial Data and Analytics

Note: This data represents recorded transactions only and is not all-inclusive. Nevertheless, they are typically representative of the industry.
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PUBLIC BASKET
INDUSTRIAL & INFRASTRUCTURE SERVICES SEGMENTS VS. S&P 500
Segment Market Cap Performance — Trailing 12 Months
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FACILITY AND BUILDING SERVICES

Market Stats

Company Mame LTM 4 E.i:r;:

Cintas 9.1%

Ecclab ECL 57 965 238.00 3% 200% 96.8% 3.6% 20.3% 4.9x 24.1x 44 0% 4.7x 20.6x

Comfort Systems USA FIX 10,864 30412 {4.3%) 47 9% Bé&.3% 30.0% 9.8% 2.0x 20.3x 30.1x 1.5x 13.7x
Aramark ARME 2,947 34.02 4.6% 21.1% %9.3% {7.3%) 9.5% 0.8x B.7x 14.3x 0.8x 10.8x

Stericycle SRCL 5,394 5813 10.2% 17.3% 57 8% 3.7% 11.0% 2.Bx 25.1x NM 2.7x 14 8x
ABM Industries ABM 3,174 50.57  13.3% 12.8% 95.3% 0.3% 6.3% 0.5x B.7x 13.2% 0.5x 9.1x

Segment Average 4 B% 225% 955% 6.6% 138% 31x 195x 30.0= 2.9x 16.0x

Segment Median 3.8% 18.6% 97.0% 3.7% 10.4% 24x 22.2x 30.1x 2.1x 14.3x
RESIDENTIAL SERVICES

Market Stats Operating Stats LTM Multiples
LTM ! ) - EBITDA W Wi Pri
e Change ; Margin h

Rallins I 4879 5.4% )

Rentckil Initial RTC 14 647 583 (2.0%) 3.9% 68.0% 8.6% 21.0% 2.8x 13.3x 3= 2.6x 11.4x
Chemed CHE 2184 54258 (15.5%) (7.2%) 829% 10.8% 18.2% 3.5x 19.2x 29 2x 3.2x WM
FirstService F5V 4,835 151.97 {7.9%) (6.3%:) 88.3% 17.0%: 8.5% 1.9x 22 2x 75.2x 1.6 14.5x
Installed Building Products IBP 5,851 205.68 (20.5%:) 12.5% 78.0% 1% 18.1% 2.3x 12.6x 23.3x 2.0x 11.7x
Segment Average (B 1%) 29% B29% 108% 17.7% 36x 20.2x 42 &x 3. 3x 17 3x
Segment Median {7.9%) 39% B29% 105% 182% 28x 19.2x 31.1x 2 bx 14.1x

Source: PitchBook Financial Data and Analytics
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PUBLIC BASKET (CONTINUED)
INFRASTRUCTURE SERVICES

Market Stats

Operating Stats LTM Multiples

NTM Multip

EBITDA

Company Mame

AECOM

Margin

11,998 (10.1%)  [4.6%) 9.3 3.4%

Quanta Services P 37196 25409 (2.2%)  17.7%  BBA%  1B5%  B5%  19x  223x  49.3x 1 b 16.6x
Jacobs Solutions ] 17493 13991 (9.1%) 76%  904%  51% 78%  12x 155 26.9x 1 2x 12.8x
Emcor Group EME 17182 36508 4.7% 89.5%  90.8%  140%  B4%  13x  1572x 24.1x 1 1% MM
MasTec MTZ 8501 10699 147%  413%  B6B%  646% 6.8% 09 13.8x MM 0.9x 11 5x
Stantec ST 9536 8360  1.0% 10%  958% (10.1%) 124% 22x  178x 36.4x 7 5x 14.7x
Segment Average {0.2%) 226% 903% (2.8%) 7.9% 14x 1B5x 47 8x 15x  135x
Segment Median {06%) 127% B899% 58% B1% 13x 168x  364x 14x  12.8x

ENVIRONMENTAL SERVICES

Market Stats _Operating Stats _~ LTM Multiples  _ NTM Multip
- P — [—1 . _E-Il'r.'ll _E-I'a'l..'ll
Market Cap | . . YTD EBITDA Ev/ Price/ - -
Company Mame Symbol g C _ . P T NTM MNTM
{% in Mil) Change Margin EBITDA Revenue EBITDA
‘Waste Managsment WM $ 85567 FM3IHM 0.1% 19.1% 280% 49« 17.5x 3.9 4.5x 14.6x
Republic Services RSG 61,204 194.34 1.5% 17.8% 284% 49« 17.2x Hx 4.5x 14.6x
Wazte Connectians WCN 45,236 175.36 ].9%. 17.5% 28.3% 5.5% 23.0x 56.9x 5.8x 17.5x
Clean Harbors CLH 12,197 226.15 12.3% 29.6% 18.1% 2.7x 14.9x 32.7x 2.4x 12.2x
Casella Waste Systems CWST 5,765 99.22 16.1% 19.6% 5.0x 25.5x 330.7x 40x 16.%x
Stericycle SRCL 5,394 58.13 .29 17.3% 11.0% 2.8x 25.1x MM 2.7x 14.8x
Segment Average 4 4% 19.6% 22.2% 4.5x 20.5x 97 9x 4. 0x 15.1x
Segment Median 1.7% 17.7% 238% 49x 20.2x 34 9x 4 3x 14.7x

CONSTRUCTION & ENGINEERING

Market Stats

Operating Stats LTM Multiples NTM Multip

Company Mame

LTM™ ) EBITDA p o TRV TR

Change Margin

WSP Global

V 3 155.50 ). 7. i .
Jacohs Sclutions J 17,493 13271 7 .45 51% 7.8% 1.2x 15.8x 269 1.2x 12.8x
Emcor Group EME 17,182 35508 4% 5% L85 14.0%% 8.4% 1.3 15.2x 24 1= 1.1= MR
Stantec S5TN 9536 23.60 4.0 $5.8% (10.1%:) 124% 2.2x 17 9% 36.4x 2 5x 14.7x
Stantec S5TN 9536 23.40 4.0 $5.8% (10.1%:) 124% 2.2x 17 9% 36.4x 2 5x 14.7x
MasTec MTZ 8501 106.99 41.3% 85.8% 5.6% 5.8% 0.9x 13.8x MM 0.9x 11.5x
Flucr FLR 7455 43.55 11.2% 95.2% 17.1% 2.7% 0.4= 15.2% 26.2x 0.3x 8.8x
Tutor Perini TRC 1,139 2178 139.3% 53.9% 17. 2% 1.9% 0.4x 20.0x MM 0.3x MM
Segment Average 360% 92.5% 2. 8% B8.1% 1.3x  16.6x 32.8x 1.4x 12.7x
Seament Median 1M0% 9225% 5.8% 8.1% 1.3x  16.6x 31.6x 1.1x 13.3x

Source: PitchBook Financial Data and Analytics
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U.S. M&A ACTIVITY SNAPSHOT
OVERALL U.S. M&A ACTIVITY
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LOWER MIDDLE MARKET PRIVATE EQUITY TRANSACTION MULTIPLES
EBITDA Multiples By Transaction Size
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COMPREHENSIVE INDUSTRIAL & CONTACT US
INFRASTRUCTURE SERVICES EXPERTISE

Our robust experience in the Industrial & Infrastructure Services Industry makes
us an ideal fit to help identify and execute the right M&A options for your
business. Through buy-side analysis, sell-side execution, or private capital
formation, we can help you maximize the potential of your company and take
advantage of the many opportunities that this industry has to offer.

Scott Mitchell

Managing Director

| & | Services Team
720.221.9220
smitchell@sdrventures.com

Ben Luchow

Vice President

| & | Services Team
720.221.9220
bluchow@sdrventures.com

Our Industrial & Infrastructure Services investment banking expertise includes
the following segments:

O Facility & Building Services O Environmental Services

O Residential Services Q Architectural & Engineering

Q Public Infrastructure Services

SELECT TRANSACTION EXPERIENCE

SDR has completed numerous transactions types throughout the Business Services Industry, including:

FAKATSAM [RIAD dore:

PROPERTY SERVICES —

Vo b =t by
los been acquired by _
Has been acquired by W BMSICAT
=22 RADIANT
ptalized by 715 FLOMBING AIR CONDITIONING
oS B A sorfelio conpany of
A porflio company of

0 UNITY zzRiverside.

- SELL-S , - SELL-S
SDRVentures S4B SDRVentures esssacnon SDRVentures Transacrion SDRVentures Trantacrion SDRVentures Transacrion

CONTRACTORS

Crest Rock Partners

SDR SERVICE OFFERINGS

SELL-SIDE ADVISORY @ PRIVATE CAPITAL FORMATION

BUY-SIDE ADVISORY @ EXIT PREPARATION

SDR\/entures 720.221.9220 | SDRVENTURES.COM .

Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.


http://sdrventures.com/
https://www.finra.org/
https://www.sipc.org/
http://sdrventures.com/
mailto:bluchow@sdrventures.com
mailto:smitchell@sdrventures.com

1H 2024 | VOL 1 | ISSUE 1

INDUSTRIAL & INFRASTRUCTURE SERVICES REPORT

ADDITIONAL REFERENCES

1.

10.

11.

12.

13.

"Global HVAC Maintenance And Services Market Outlook & Forecast 2024-2029: Demand For Low GWP Refrigerant
Solutions In Heating Equipment,” GlobeNewswire, via ResearchAndMarkets, Feb. 16, ,2024
https://www.globenewswire.com/en/news-release/2024/02/16/2830616/28124/en/Global-HVAC-Maintenance-and-
Services-Market-Outlook-Forecast-2024-2029-Demand-for-Low-GWP-Refrigerant-Solutions-in-Heating-
Equipment.html

"HVAC Industry Gears Up For Challenges In 2024,” Air Condition, Heating, Refrigeration News, Joanna R. Turpin,
accessed Jul. 21, 2024 https://www.achrnews.com/articles/154133-hvac-industry-gears-up-for-challenges-in-2024

“Statistics To Know That Show Plumbing Industry Market Growth,” Rival Digital, Jun. 1, 2024
https://rivaldigital.com/blog/plumbing-industry-market-growth/

“Occupational Outlook Handbook, Plumbers, Pipefitters, And Steamfitters,” U.S. Bureau of Labor Statistics, 2024
https://www.bls.gov/ooh/construction-and-extraction/plumbers-pipefitters-and-steamfitters.htm

“Plumbing Market Size, Plumbing Market Analysis, Trends, Growth Opportunities, And Forecast, 2023-2030 | Latest
Market Study By Rationalstat,” GlobeNewsWire via RationalStat, Oct. 10, 2023
https://www.globenewswire.com/news-release/2023/10/10/2757189/0/en/Plumbing-Market-Size-Plumbing-Market-
Analysis-Trends-Growth-Opportunities-and-Forecast-2023-2030-Latest-Market-Study-by-RationalStat.html

“Climate Change Indicators: Weather And Climate,” U.S. Environmental Protection Agency, accessed Jul. 21, 2024
https://www.epa.gov/climate-indicators/weather-climate

“Shocked By Your Last Roofing Quote? Check Again Says SWFL Roofing Expert,” The News-Press, Rast Bryant, Jan.
27,2024 https://www.news-press.com/story/money/industries/2024/01/27/cost-of-new-roof-in-naples-fort-myers-
cape-coral-now-cheaper/72337776007/ \

“2023: A Historic Year Of U.S. Billion-Dollar Weather And Climate Disasters,” Climate.gov, Adam B. Smith, Jan. 8,
2024 https://www.climate.gov/news-features/blogs/beyond-data/2023-historic-year-us-billion-dollar-weather-and-
climate-
disasters#:~:text=1980%2D2023%20costs%20and%20fatalities%20by%20disaster%20type&text=Severe %20storms
%20(%24455.2%20billion, list%200f%20billion%2Ddollar%20events.

"High Tide Flooding,” NOAA, accessed Jul. 21, 2024 https://coast.noaa.gov/states/fast-facts/recurrent-tidal-
flooding.html#:~:text=High%20tide%20flooding%2C%20sometimes%20referred,increasingly%20disrupting%20coas
tal%20community%20life.

“Miami Is ‘Ground Zero' For Climate Risk. People Are Moving To The Area And Building There Anyway,” CNBC,
Greg lacurci, Apr. 26, 2024 https://www.cnbc.com/2024/04/26/miami-is-ground-zero-for-climate-risk-people-move-
there-build-there-anyway.html

“Coastal Flooding Ranking Of Cities,” OECD, R.J. Nicholls et. al, accessed Jul. 21, 2024 https://climate-
adapt.eea.europa.eu/en/metadata/publications/ranking-of-the-worlds-cities-to-coastal-flooding/11240357

“The Surfside Effect: Adjusting To New Regulations In The Aftermath Of The Surfside Collapse,” National Mortgage
Professional, Erica Drzewiecki, Feb. 21, 2024 https://nationalmortgageprofessional.com/news/surfside-effect-
adjusting-new-regulations-aftermath-surfside-collapse

"A Perfect Storm Is Coming To South Florida As Maintenance Fees Threaten Condo Owners,” Palm Beach Post,
Joseph Hernandez, Mar. 28, 2024 https://www.palmbeachpost.com/story/opinion/columns/2024/03/23/florida-
condo-ownership-safety-surfside-real-estate/73055077007/

SDR\/entures 720.221.9220 | SDRVENTURES.COM N

Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.


http://sdrventures.com/
https://www.finra.org/
https://www.sipc.org/
http://sdrventures.com/

1H 2024 | VOL 1 | ISSUE 1

INDUSTRIAL & INFRASTRUCTURE SERVICES REPORT

ADDITIONAL REFERENCES (CONTINUED)

14

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

“Insurers Are Spying On Your Home From The Sky,” Wall Street Journal, Jean Eaglesham, Apr. 6, 2024
https://www.wsj.com/real-estate/home-insurance-aerial-images-37a18b16

"How To Make Your Texas Home More Energy Efficient And Get Money From The Government,” The Texas Tribune,
Emily Foxhall, Jul. 9, 2024 https://www.texastribune.org/2024/07/09/texas-energy-efficiency-guide-federal-tax-
rebates/

“The Aging U.S. Power Grid Is About To Get A Jolt,” Wall Street Journal, Scott Patterson, Jun. 6, 2024
https://www.wsj.com/business/energy-oil/the-aging-u-s-power-grid-is-about-to-get-a-jolt-
144e7fdc?mod=lead_feature_below_a_pos1

"M&A: Showing Signs Of Resurgence,” Wall Street Journal via Deloitte, 2024
https://deloitte.wsj.com/riskandcompliance/m-a-showing-signs-of-resurgence-f4392{82

“Top Fed Officials Say They Are 'Closer' To Cutting Interest Rates,” Reuters, Howard Schneider and Michael S.
Derby, Jul. 17, 2024 https://www.reuters.com/markets/rates-bonds/feds-williams-suggests-rate-cut-could-be-
warranted-coming-months-wsj-reports-2024-07-17/

“Understanding Private Equity (PE),” Investopedia, Troy Segal, Feb. 9, 2024
https://www.investopedia.com/articles/financial-careers/09/private-
equity.asp#:~:text=Private %20equity%20owners%20make%20money,can%20generate %20even%20more %20profits.

“Looking Back At M&A In 2023: Who Wins In A Down Year?” Bain & Company, David Harding et. al., Jan. 30, 2024
https://www.bain.com/insights/looking-back-m-and-a-report-
2024/#:~:text=In%202023%2C%20the%20total % 20M%26 A, ve%20been%20in%20a%20decade

“The Housing Market Is ‘Stuck’ Until At Least 2026, Bank Of America Warns,” CNN, Matt Egan, Jun. 27, 2024
https://www.cnn.com/2024/06/27/economy/housing-market-prices-inflation/index.html

“Upchurch Companies Sells Stake To Davidson Kempner And Broadwing Capital,” Yahoo Finance via Business Wire,
Mar. 27, 2024 https://finance.yahoo.com/news/upchurch-companies-sells-stake-davidson-133000745.html

“Service Experts Grows To Become One Of The Largest US Residential Home Comfort Business,” Plumbing &
Mechanical, Apr. 8, 2024 https://finance.yahoo.com/news/upchurch-companies-sells-stake-davidson-133000745.html

"“EverSmith Brands Acquires U.S. Lawns, Expanding Its Landscaping Portfolio,” PR Newswire, Feb. 1, 2024
https://www.prnewswire.com/news-releases/eversmith-brands-acquires-us-lawns-expanding-its-landscaping-
portfolio-
302050733.html#:~:text=U.S5.%20Lawns%20joins%20Clintar%2C%20Canada's,in%20outdoor%20property %20care%
20services.

“BrightView Holdings Inc (BV) Reports Mixed Q1 Fiscal 2024 Results Amid Strategic Divestiture,” Yahoo Finance via
GuruFocus Research, Feb. 1, 2024 https://finance.yahoo.com/news/brightview-holdings-inc-bv-reports-
181907352.html

SDR\/entures 720.221.9220 | SDRVENTURES.COM .

Investment Banking and Securities Offered Through SDR Capital Markets, LLC, Member FINRA and SIPC.


http://sdrventures.com/
https://www.finra.org/
https://www.sipc.org/
http://sdrventures.com/

	Industrial & infrastructure Services�report
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12

