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INTRODUCTION

Dear readers,

We are pleased to issue the first edition of Solomon Partners’
Environmental & Industrial Services Insights Report, which offers
perspectives on key themes and M&A activity across the sector.

While questions around the macro environment remain at the start
of 2023, investor interest in businesses that are providing non-
deferrable services to recession resilient end-markets remains high.
Several subsectors across the environmental and industrial services
landscape are well-positioned for continued strong performance
given the regulatory nature of demand, importance of services to
customer operations and secular tailwinds including sustainability
initiatives and increasing public and private funding levels for
infrastructure. Further, many subsectors remain fragmented and
offer ample opportunity for M&A, both for larger strategics as well as
private equity investors seeking growth platforms that can build
scale through consolidation.

We would welcome the opportunity to connect – either in-person
or virtually – and look forward to an active year.

Best regards,

Michael Vinciguerra
Head of Environmental & Industrial Services

2022 year in review and 2023 look ahead (P.3)

M&A activity within 
Environmental & Industrial Services (P.4)

Emerging themes driving investment activity & 
interest (P.5)

Public company performance & 
benchmarking (P.9)

What the street is saying (P.12)

Solomon Partners’ Environmental & Industrial 
Services sector coverage (P.15)
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1. Processes finally kicking into full gear for several notable assets in
the environmental and industrial services sector where launches
were slow played over the past 6 months

2. Abundance of private equity dry powder including recent funds
raised along with depressed levels of exits and returned capital to
LPs may create pressure to transact with the passage of time.
Expect to see increasing openness towards alternative exit
opportunities and partner/structured deals for creative solutions
around LP liquidity needs, valuation gaps and debt financing
limitations

3. Active second half of 2023 for completed transactions and new
process launches assuming we are near the Fed rate peak and
inflation continues to abate

4. Remarketing of M&A deals that were stalled in 2022 and where
performance remains strong

5 . Strategic acquirers with adequate liquidity continuing to seek M&A
opportunities including tuck-in and midsized transactions that help
meet growth objectives and can clear U.S. antitrust agencies
without issue

6. Higher diligence bar including heightened scrutiny around
underlying demand drivers and potential deferability for service
businesses as well as recession resilience of end markets

2022 YEAR IN REVIEW

 2022 started as a continuation of 2021’s highly active dealmaking environment

 Macro economic pressures started to take hold in Q2 and accelerated in Q3:

 As a result, volatility in public equity markets and a significant dislocation in
debt financing markets took hold which created challenges for the public and
private M&A deal environment

 High quality private equity platform deals continued to get done at healthy
valuations albeit at a slower pace than prior years and often requiring higher
levels of equity and in certain cases, structure to bridge gaps in financing
availability

 Private equity appetite for M&A remains strong particularly for recession
resilient service platforms with solid financial performance throughout the
past year of high inflation and supply disruptions

WHAT TO EXPECT IN 2023

BACKLOG OF PE EXITS IS BUILDING(1)TOTAL US M&A TRANSACTION VOLUME(1)

CURRENT STATE OF THE MARKET

1. Source: Leverage Commentary & Data.
2. 5-year average excludes dip in Q2 2020 due to the pandemic
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 Concerns over inflation

 Rapidly rising interest rates

 Ukrainian war and the uncertainty 
it could present

 Lingering supply chain 
disruptions

 Declining CEO confidence and 
increasing fears of 2023 recession

($ in billions)
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2022 M&A ACTIVITY 

M&A activity within the environmental and industrial services sector
demonstrated resiliency in 2022 relative to the broader market.
While the pace of platform private equity deals slowed in the second
half of the year, large strategics and private equity backed platforms
continued to seek M&A opportunities to bolster growth. The
Solomon team has tracked over 350 transactions completed in 2022,
which is inline with 2021 volume overall . The waste sector in
particular, remained strong with M&A activity among public
strategics, up over 34% relative to 2021.

Emerging Themes for Environmental, Infrastructure and Plant Platforms:

 Increasing demand for sustainability driven waste solutions

 Emergence of scalable tech-enabled managed waste service providers

 Rise of infrastructure funds

 Rapidly expanding infrastructure supporting growing adoption of electric
vehicles

 Opportunities remain in the downstream sector throughout the energy
transition

 Uncovering opportunities within subsurface infrastructure

MOST ACTIVE CONSOLIDATORS

M&A ACTIVITY WITHIN ENVIRONMENTAL & INDUSTRIAL SERVICES 

1. Transaction volume is reflective of U.S. and Canadian transactions in the sector; 
Source: Pitchbook and Solomon Partners propriety research

PUBLIC COMPANIES

PRIVATE EQUITY BACKED PLATFORMS

Company Sponsor Sector 2021 2022
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INCREASING DEMAND FOR SUSTAINABILITY DRIVEN WASTE SOLUTIONS

Increasing interest among private equity firms (particularly those with ESG focused LPs, impact funds and infrastructure funds) in waste and sustainability related businesses
are helping support premium valuation multiples even in the face of broader market volatility over the past year. Sustainability has become a top priority for large corporations,
creating demand tailwinds particularly for environmental service businesses that help enhance the “E” profile of customers’ ESG reporting. 702 (and growing) of the world’s
largest 2,000 public companies now have net zero targets over varying time horizons.(1) Beyond energy efficiency and decarbonization initiatives, environmental service
providers are well positioned to support such goals for customers through beneficial reuse and waste-to-value initiatives.

Solutions that are cost-effective and have measurable impact from a sustainability perspective are continuing to gain adoption. Such dynamics are attracting investment in
several areas of environmental services, including:

 Diversion of organic waste (e.g., food and yard trimmings) from landfills, which account for over 30% of landfill volume,(2) is getting further support from state and local
regulators as well as large food processing customers with sustainability goals. Alternative solutions to landfill disposal include composting, processed livestock feed and
anaerobic digestion/biogas.

 Advancements in plastic recycling technology and partnerships with chemical/petrochemical producers (ex., Dow, Exxon) to use recycled plastic as feedstock are
supporting increases in recycling rates over the long term.

 Processing of industrial and refinery waste as well as off-spec hydrocarbons for use as alternative fuel sources help increase the recoverable value of waste streams and
reduce fossil fuel consumption at cement kilns, landfill waste volume and emissions.

 Capturing and converting landfill gas to energy by waste companies and their JV partners helps meaningfully reduce methane emissions, which account for approximately
20% of greenhouse gas emissions and 25x as potent as CO2 at trapping heat in the atmosphere.(3)

 U.S. EPA preferred methods for PFAS contaminated waste given expected regulations aimed at containing further exposure to forever chemicals.

EMERGING THEMES DRIVING INTEREST IN THE SECTOR

1. Source: Net Zero Stocktake 2022
2. Source: US EPA, National Overview: Facts and Figures on Materials, Wastes and Recycling
3. Source: US EPA, Global Methane Initiative
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Advancements in AI, IoT and user-friendly software/mobile apps are providing
opportunities to improve efficiency of waste collection and efficacy of recycling and
sustainability initiatives. Such technological advancements provide a valuable link in
the waste ecosystem to the changing sustainability-minded landscape and will help
grow the industry overall.

For customers that value sustainability, tech-enabled managed waste service
providers are proving to be valuable intermediaries between customers and waste
haulers, offering optimized programs that are agnostic towards waste disposal
infrastructure and provide data-driven insights into potential process
enhancements. Economic incentive alignment with customers around efficiency
gains and increased recycling rates helps ensure viability of long-term relationships.

With over 90% of Fortune 500 companies publishing ESG reports and proposed
SEC rule changes for climate related disclosures, there is growing demand for
auditable sustainability data.(1) Service providers that are capturing and reporting
waste composition, disposal and recycling data on a real-time basis and in an easy-
to-use format will be important partners of large customers at the corporate level.
Expect further advancement in the sector around data capturing, waste
identification and reporting as start-ups evaluate ways to enhance the traceability
and digitization of waste and recycling data.
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EMERGENCE OF SCALABLE TECH-ENABLED       
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EMERGING THEMES DRIVING INTEREST IN THE SECTOR

1. Source: McKinsey, Does ESG Really Matter and Why?
2. Source: InfrastructureInvestor

RISE OF INFRASTRUCTURE FUNDS

Private equity raised $38 billion in capital across 38 new infrastructure funds in 2022,
which is a 129% increase over the total infrastructure dollars raised in 2019. The
infrastructure asset class now represents over 23% of total private capital raised in
2022 domestically, with such funds under invested in North American infrastructure
compared to the global average allocation across all fund types.(2)

The definition of infrastructure has broadened in recent years, expanding to now
describe assets and businesses with a common set of characteristics: defensive and
contractual cash flows; asset-intensive (although definition of “asset-intensive” is
evolving); recession resilient; critical to society; and high barriers to
entry/incumbency bias. Infrastructure funds have become increasingly interested in
service businesses that meet many of the criteria above but may offer higher
prospects for growth.

In an inflationary and rising interest rate environment, the infrastructure asset class is
often turned to for its defensive and resilient return profile. While some services are
not as resistant to inflation, non-discretionary services, such as waste and utilities, are
shielded due to the nature of their cost structures which allow for significant pass-
through price increases on major operational expenses (e.g., higher labor and fuel
costs) to their customers.

MERIDIAN

ALLIANCE

REPRESENTATIVE TRANSACTIONSREPRESENTATIVE TRANSACTIONS
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EIS@SOLOMONPARTNERS.COM
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RAPIDLY EXPANDING INFRASTRUCTURE SUPPORTING 
GROWING ADOPTION OF ELECTRIC VEHICLES

A critical link in the continued growth of the electric vehicle (EV) market is the
development of adequate recycling infrastructure for end-of-life EV lithium-ion
batteries. Raw materials used in the batteries are often found in countries with poor
human rights and mining practice records.(1) Proper recycling of the EV batteries will
help the affordability of future vehicles and enhance their sustainability profile.
Feedstock arrangements for newly formed plants are critical as most volume today
is derived from factory scrap, which is expected to remain the majority volume
source until EV batteries begin reaching end of useful life (15+ years). Additional
recycling capacity will be necessary to meet demand, which will require further
private investment, OEM joint ventures and supplemental Department of Energy
grants.

Further, critical to EV adoption will be the availability and accessibility of charging
stations. To meet federal targets of EV sales by the same time period, an estimated
1.2 million public charging stations and 28 million private ones will be required to
support the targeted electric vehicles on the road (only 140,000 EV charging ports
are in existence today).(2)(3) Such buildout will require over $50 billion in capital
spend through 2030 for non-residential installations,(2) which does not include
significant additional investment for grid and site electrical upgrades. Service
providers that are actively expanding their technician workforce trained on EV
charging stations will be particularly well-positioned to benefit from such
installations as well as repair and replacement needs over the long term.

EMERGING THEMES DRIVING INTEREST IN THE SECTOR

1. Source: Business & Human Rights Resource Centre
2. Source: McKinsey, Building the Electric Vehicle Charging Infrastructure America Needs
3. Source: Utility Dive - U.S. reaches 140k public EV charging ports; key federal official states $90B infra investment needed
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OPPORTUNITIES REMAIN IN THE DOWNSTREAM SECTOR 
THROUGHOUT THE ENERGY TRANSITION

Following years of deferred maintenance and capital projects, 2022 was a transition
year for the downstream plant services market. Global demand and U.S. capacity
taken offline in recent years drove refinery utilizations near max levels, elevating the
importance of rapid turnaround execution to minimize downtime. Expect
heightened levels of demand for years to come as deferred maintenance continues
to get addressed.

The petrochemical and chemical sectors remain areas of continued investment and
strong global demand, particularly for plastics and ammonia-based fertilizer. While
demand for oil-based fuels, particularly for gasoline, may peak over the next
decade,(4) refiners are evaluating and pursuing process improvements to increase
yields of petrochemicals from crude inputs to maximize returns. In addition, circular
economy opportunities are emerging at legacy refineries including plastic recycling
units (ex. Exxon Baytown, P66 Sweeny) and investments in renewable diesel (ex.
Valero DGD and P66 Rodeo). Such plant transitions will require significant amount
of mechanical and support services both during the conversion phase as well as over
the long-term for ongoing maintenance.
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TRIVE CAPITAL
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UNCOVERING OPPORTUNITIES WITHIN SUBSURFACE INFRASTRUCTURE

Demand for inspection, maintenance and rehabilitation related services for subsurface infrastructure is underpinned by the aging nature of assets and complexity of systems
underground. Approximately 40% of gas distribution lines in place today were installed over 40 years ago, including a significant amount of severely aged cast and wrought
iron pipelines which require replacement(1). Additionally, the majority of U.S. water and wastewater systems were built in the 1970s and 1980s and are increasingly in need of
repair. Approximately 14 to 18% of treated potable water in the U.S. is lost through leaks, with some systems exceeding 60 percent water loss rates.(2) Higher precipitation levels
and growing populations continue to strain aged stormwater and sanitary sewer systems. Further, municipalities are being forced under U.S. EPA consent decrees to address
sewer system issues, increasing demand for sewer inspection, maintenance and rehabilitation services.

Damage prevention remains a top priority as the high value and critical nature of subsurface infrastructure creates a high cost of failure if such assets are damaged. Federal
and state-level authorities have increased funding (including the Infrastructure Investment and Jobs Act) and created more stringent regulations to address aging
infrastructure. In addition to direct benefits, such funding is expected to increase construction activity for the broader infrastructure market which has proven to correlate with
increases in damages to underground infrastructure. Common causes of damage include (1) digging without an 811 call/locate, (2) failure to confirm utility location with
potholes prior to excavation and (3) inaccurate utility markings due to locator error or incorrect maps. Continued efforts to reduce underground asset damage will further drive
demand for utility locating, safe-dig techniques (e.g., hydro-excavation) and advanced GIS mapping services.(3)

Gas utilities have become aware that prior trenchless installation of gas distribution lines resulted in instances of gas lines boring through sewer lines, creating risk of sewer
backup, compromised pipe integrity or possible explosion if blockage removal is attempted. Efforts are ramping up to identify legacy cross-bores, but to date only a fraction of
sewer lines have been inspected. Going forward, expect new best practices around pre- and post-construction inspection of sewer lines to ensure any new or replacement gas
line installations do not result in additional cross bores.

Further, service providers are enhancing their value proposition through more robust management, analysis of testing and inspection data and new techniques, such as multi-
sensor inspections and AI-driven inspections to offer customers a more comprehensive condition assessment over traditional methods. Expect further market adoption of such
techniques across municipalities and gas utilities, with companies offering differentiated solutions well positioned to disproportionately benefit compared to competitors.

EMERGING THEMES DRIVING INTEREST IN THE SECTOR

1. Source: US DOT Pipeline and Hazardous Materials Safety Administration
2. Source: McKinsey, US Water Infrastructure: Making Funding Count
3. Source: Common Ground Alliance, Damage Information Reporting Tool

REPRESENTATIVE TRANSACTIONS
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PUBLIC COMPANY PERFORMANCE BY SECTOR

Source: Capital IQ and company websites
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Sources: Capital IQ, Pitchbook for most recently reported TTM period
1. Latest reported TTM pro forma financials compared to FY 2021 financials
2. Latest reported period represents TTM Jun-22 performance
3. Non-meaningful statistic removed as company reported negative EBITDA
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4. Quest completed significant M&A in 2022. 
The Company has reported 30%+ 3-year 
organic revenue CAGR through TTM Q2 2022
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WHAT THE STREET IS SAYING

Robust pipeline with $500 million in
revenues in identified opportunities,.
Expecting to close two LOIs in the second
quarter 2023 with total annual revenues
of ~$30 million.

- John Casella, CEO

Q4 2022 Earnings Call

“Revenues in the disposal line of business 
were up 7.6% year-over-year with price up 
5.4% and volume slightly down.  Our 
landfill average price per ton was up 6.7% 
as we continue to improve mix at our 
sites.”

- Edmond Coletta, CFO

Q4 2022 Earnings Call

“Our fuel cost recovery program worked
well in the year and fully offset over $27
million of year-over-year increased fuel
costs. This risk mitigation program is
working as intended, but higher fuel costs
did result in 40 basis points of margin
headwind in the year.”

- John Casella, CEO

Q4 2022 Earnings Call

"2022 was another very successful year at
WM. Coming into an uncertain 2022, I
would not have predicted that we would
grow adjusted operating EBITDA by more
than 9.5% for the year and 8.8% for the
fourth quarter.“

- Jim Fish, CEO

Q4 2022 Earnings Call

“The pressure from the recycling business
is acute. While the drop in commodity
prices is typically something that we see
benefit our margin in that part of the
business because of the pass-through
elements of some of it, we have
experienced some margin pressure in this
area.”

- Devina Rankin, CFO

Q4 2022 Earnings Call

“We spent $377 million in 2022 on
traditional solid waste and recycling
acquisitions to grow the business, relative
to only $75 million the year prior.”

- Devina Rankin, CFO

Q4 2022 Earnings Call

“We achieved revenue growth of 20%, 
including a 10% from acquisitions; 
delivered adjusted EBITDA growth of 16%, 
generated adjusted earnings per share of 
$4.93, which is an 18% increase over the 
prior year.”

- Jon Vander Ark, CEO 

Q4 2022 Earnings Call

“We invested $2.7 billion in acquisitions in 
2022, which includes the acquisition of 
US Ecology. The integration of US Ecology 
is going well, with cost synergies tracking 
ahead of plan.”

- Jon Vander Ark, CEO 

Q4 2022 Earnings Call

“In the face of cost headwinds, we are
leveraging our tools and technology to
price ahead of cost inflation and drive
margin expansion in the underlying
business.”

- Jon Vander Ark, CEO 

Q3 2022 Earnings Call

"Acquisition activity during the year also
outpaced expectations for a total of
approximately $640 million in acquired
annualized revenues, [which, along with
activity year-to-date, already provides
acquisition contribution of 5% in 2023.]"

- Worthing F. Jackman

Q4 2022 Earnings Call

“We overcame elevated wage, fuel and
inflationary pressures and a 70% drop in
recycled commodity values to drive
adjusted EBITDA margin expansion,
excluding acquisitions in the year.”

- Worthing F. Jackman, CEO

Q4 2022 Earnings Call

"[In 2023] we expect price plus volume
growth for solid waste of 10.5% on pricing
of about 11.5%, and E&P waste revenue of
approximately $45 million, reflecting
typical seasonality. Recovered commodity
values are expected to remain in line with
recent levels."

- Mary Whitney, CFO

Q4 2022 Earnings Call
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WHAT THE STREET IS SAYING (CONT’D)

“With respect to industrial services, we
also believe that the oil and gas market
will continue to improve, and that we will
gain momentum into the renewables
market as we exit the year.”

- Anthony Guzzi, CEO

Q3 2022 Earnings Call

“EMCOR's combined U.S. construction
business of $1.75 billion increased $215.4
million or 14%, with 11.9% of such growth
being organic. This combined revenue
performance represents new all-time
quarterly revenue records.”

- Mark A. Pompa, CFO

Q3 2022 Earnings Call

Well-positioned for growth within water
and wastewater treatment as the demand
for comprehensive construction services
has increased, especially in Florida.

- Diversified Industrial Services 

Conference (September 2022)

“HPC is an established leader with
proprietary technology and a dedicated
manufacturing center to fabricate its own
tools. The addition of HPC creates
significant strategic benefits to Clean
Harbors beyond just expanding the size
and scale.”

- Alan McKim, CEO

Press Release (October 2021)

“Favorable market dynamics combined
with the quality of our offerings drove
continued broad-based demand for our
comprehensive suite of environmental
services and sustainable products.”

- Alan McKim, CEO

Q3 2022 Earnings Call

“Within Environmental Services, we
continue to see a record backlog of waste
and healthy demand for our network of
disposal and recycling assets.”

- Alan McKim, CEO

Q3 2022 Earnings Call

“The Clean Earth segment made
tremendous progress during the quarter
to boost overall performance and drive
margins by focusing on key initiatives
[price increases, cost reductions and
operational improvements].”

- Nick Grasberger, CEO

Q3 2022 Earnings Call

“Future outlook for each of our businesses
is promising. There is tremendous
opportunity for additional improvements
in CE that will further lift margins, while
Harsco environmental’s competitive
position has never been stronger.”

- Q3 2022 Earnings Results Release

“Overall, we are confident that continued
execution against our strategic initiatives
[price/cost actions and operational
improvements] and business growth, will
deliver sustained value creation for our
stakeholders.”

- Q3 2022 Earnings Results Release

Revenue growth was ~14% in the fourth
quarter, culminating in a year which saw
double digit revenue growth in all four
quarters in both the solid waste and
environmental services segments.

- Q4 2022 Earnings Call

“We acquired approximately $480 million
of revenue in 2022 and another $100
million in January 2023, primarily
consisting of a highly strategic asset for
our Environmental Services segment in
the U.S. Midwest.”

- Patrick Dovigi, CEO 

Q4 2022 Earnings Call

“From our increased visibility into 2023,
we have increased our preliminary
outlook previously provided several
months ago. We now expect to generate
adjusted EBITDA between $2.00 - $2.05
billion in 2023, nearly 20% increase over
2022 results.”

- Patrick Dovigi, CEO

Q4 2022 Earnings Call
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WHAT THE STREET IS SAYING (CONT’D)

Through the deployment of gigabit
wireline networks, wireless/wireline
converged networks and wireless
networks, the company saw a 22%
increase in revenue. All whilst 4/5 of the
top clients increased their demand.

- November 2022 Conference Call

“Fiber network deployment opportunities 
are increasing in rural America as new 
industry participants respond to emerging 
societal initiatives.” 

- Steven E. Nielson, CEO

Q3 2022 Earnings Call

“Backlog has increase $88 million year 
over year. Of total backlog ($6B), 
approximately $3.3 billion is expected to 
be completed in the next 12 months.”

- Steven E. Nielson, CEO 

Q3 2022 Earnings Call

“We saw record revenue and backlog for
the second consecutive quarter, including
significant organic revenue growth in our
Utilities and Energy/Renewables
segments and a near doubling of our
backlog compared to the previous year.”

- Tom McCormick, CEO

Q3 2022 Earnings Call

“As we advance through the fourth
quarter and into 2023, we remain
confident in the outlook for our business
as we work to further grow. . . and provide
quality service to our customers that will
lead to reliable and profitable growth.”

- Tom McCormick, CEO

Q3 2022 Earnings Call

“Closing PLH acquisition in August also
contributed meaningfully to our
performance this quarter, including
adding almost $600 million of backlog
while expanding our geographic footprint
and customer base.”

- Tom McCormick, CEO

Q3 2022 Earnings Call

“Largest and preferred employer of craft
skilled labor in the industry, typically self-
perform +80% of work helps mitigate risk
and provides cost certainty to customers.”

- Earl Austin, Jr., CEO

Q3 2022 Earnings Call

The transition to an advanced utility
model has driven infrastructure spending.
Quanta’s top 20 investor-owned utility
customers are increasing CapEx at a
CAGR of 7% over the past 20 years.

- November 2022 Investor Presentation

“Our third quarter results include a
number of record financial metrics,
including revenues, adjusted EBITDA and
adjusted earnings per share. Additionally,
total backlog of $20.9 billion was a record
and is considerably higher than the same
period last year.”

- Earl Austin, Jr., CEO

Q3 2022 Earnings Call

“We believe a mature, non-destructive
excavation market across North America
includes 7x-9x more [potential] units than
are operating today, presenting significant
opportunity for growth across the
continent.”

- CIBC Investor Conference

(January 2023)

“Optimizing fleet operations to have the
right truck in the right place at the right
to time” to maximize operational impact
and drive value.”

- Paul Vanderberg, former CEO

Q3 2022 Earnings Call

“Restructured the sales teams with
defined roles, responsibilities and
accountabilities. . . [by] introducing a
commission plan and added sales reps to
increase our market penetration and
existing customer share of wallet.”

- Chris Gunn, VP of Sales

Q3 2022 Earnings Call
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SOLOMON ENVIRONMENTAL & INDUSTRIAL SERVICES PRACTICE

 Subsurface utility locating, inspection, 
maintenance and rehabilitation

 Specialty utility T&D and telecom 
maintenance and upgrade services

 Rail and railcar maintenance

 Outsourced municipal services

 Specialty subcontractor services

 Equipment rental and aftermarket services

 Industrial cleaning

 Shutdown / turnaround / outage (STO)

 Insulation, painting and coatings

 Mechanical services

 Plant equipment maintenance

 Roofing and siding

 Refractory services

 Safety support services

 Liquid / hazardous waste management

 MSW and C&D waste collection, treatment 
and disposal

 Specialty recycling

 Tech-enabled managed waste services

 Resource recovery and beneficial reuse

 Remediation and abatement

 Spill response

 Technical field services

Michael Vinciguerra

Managing Director 

michael.vinciguerra@solomonpartners.com
+1.312.324.7419

Link to Bio

PLEASE CONTACT SOLOMON’S 

EIS PRACTICE TO CONNECT 
ON RECENT SUBSECTOR 
DEEP DIVES:

• Decade+ commitment to the sector

• Deep sector knowledge and intel

• 45 Completed M&A transactions in the sector

ENVIRONMENTAL PLANT MAINTENANCE INFRASTRUCTURE SUPPORT

SECTOR FOCUS AREAS

Decade+ commitment to the sector

Deep sector knowledge and intel

45 Completed M&A transactions in the sector

https://solomonpartners.com/people/michael-vinciguerra/
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SOLOMON BUSINESS SERVICES TEAM

WE ARE HERE TO HELP

BUSINESS SERVICES INVESTMENT BANKING TEAM 2022 ADVISORY ACTIVITY

Tim Shea
Managing Director
Head of Business Services
tim.shea@solomonpartners.com

Robbie Kelley
Managing Director
robbie.kelley@solomonpartners.com

Michael Vinciguerra
Managing Director
michael.vinciguerra@solomonpartners.com

Connor Mitchell
Managing Director
connor.mitchell@solomonpartners.com

Zhao Hu
Vice President
zhao.hu@solomonpartners.com

Austin May
Vice President
austin.may@solomonpartners.com

Al Torabi 
Vice President
al.torabi@solomonpartners.com

Jonathan Goldstein
Associate
jonathan.goldstein@solomonpartners.com

Lillie Ross
Associate
lillian.ross@solomonpartners.com

Alex Hubartt
Associate
alex.hubartt@solomonpartners.com

Neel Patel
Associate
neel.patel@solomonpartners.com

Alex DeVries
Associate
alex.devries@solomonpartners.com

Collin Nugent
Analyst
collin.nugent@solomonpartners.com
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has acquired
has made a strategic 

investment in
received a growth 
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to
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company of 
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 Founded in 1989, we are a leading financial advisory firm 
with a legacy as one of the first independent investment 
banks

 We offer unmatched industry knowledge in the sectors 
we cover, providing comprehensive strategic solutions 
tailored to generate long-term shareholder value

 We offer the “best of both worlds”: the experience of a 
boutique culture with the international reach and 
capabilities of a global institution

ABOUT US

Solomon Partners is an 
independently operated 
investment bank with 
proprietary access to global 
financing capabilities and 
international coverage 
through our parent company, 
Natixis

170+
Employees

130+
Investment

Bankers

12
Senior

Advisors

27
Partners & 
Managing 
Directors

New York
Headquarters

Additional Offices in
Chicago and Miami
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DISCLAIMER
This document is a marketing presentation. It has been prepared by personnel of Solomon Partners or its affiliates and not by Natixis’ research department. It is not investment research or a research
recommendation and is not intended to constitute a sufficient basis upon which to make an investment decision. This material is provided for information purposes, is intended for your use only and does
not constitute an invitation or offer to subscribe for or purchase any of the products or services mentioned. Any pricing information provided is indicative only and does not represent a level at which an
actual trade could be executed. Natixis may trade as principal or have proprietary positions in securities or other financial instruments that are the subject of this material. It is intended only to provide
observations and views of the said personnel, which may be different from, or inconsistent with, the observations and views of Natixis analysts or other Natixis sales and/or trading personnel, or the
proprietary positions of Natixis. Observations and views of the writer may change at any time without notice.

This presentation may contain forward-looking statements and comments relating to the objectives and strategy of Solomon Partners. Any such projections inherently depend on assumptions, project
considerations, objectives and expectations linked to future events, transactions, products and services as well as on suppositions regarding future performance and synergies.

Certain information in this presentation relating to parties other than Solomon Partners or taken from external sources has not been subject to independent verification, and Solomon Partners makes no
warranty as to the accuracy, fairness or completeness of the information or opinions in this presentation. Neither Solomon Partners nor its representatives shall be liable for any errors or omissions or for any
harm resulting from the use of this presentation, the content of this presentation, or any document or information referred to in this presentation.

Nothing in this presentation constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances. Each
individual or entity who receives this document or participates in any future transaction shall be responsible for obtaining all such advice as it thinks appropriate on such matters and shall be responsible for
making its own independent investigation and appraisal of the risks, benefits and suitability of the transactions as to itself. Any discussions of past performance should not be taken as an indication of future
results, and no representation, expressed or implied, is made regarding future results. No person shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this
document or its contents or otherwise arising in connection with this document or any other written or oral communications transmitted to the recipient in relation hereto.

Solomon Partners and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this material, may, from time to time, have long or short positions in, and
buy or sell, the securities or derivatives mentioned in this material.

The information contained herein may be based in part on hypothetical assumptions and for certain models, past performance. These assumptions have certain inherent limitations, and will be affected by
any changes in the structure or assets for this transaction. This material is confidential and any redistribution is prohibited. Solomon Partners is not responsible for any unauthorized redistribution.
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