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Dinan is a premier global 

investment bank, with 

proficiency in mergers and 

acquisitions, capital markets, 

financial restructuring, and 

financial and valuation 

advisory.

We are the trusted advisor to 

hundreds of middle market 

partners.

Dinan was founded with the singular purpose of providing the highest standards of professionalism, 
sophistication, and execution expertise in merger and acquisition transactions to middle market 
companies comparable to that afforded to the Fortune 500 at full-service Wall Street investment banks. 
Creating $70B+ in value through 900+ transactions closed since 1988, we would like to say thank you for 
your trust along the way.

Industry Specialization

Featured Transactions

Contact Us

Please reach out to us to schedule a call to

discuss this quarter’s market update or to

explore how we can serve your business needs.

Leadership

Request a meeting

Mike Dinan
President & CEO

mdinan@dinancapital.com

(602) 248-8700

Tom Gerlacher

Managing Director

tgerlacher@dinancapital.com

(312) 350-3966

William Downing

Managing Director

wdowning@dinancapital.com

(602) 248-8700

Lisa Kaufman

Managing Director

lkaufman@dinancapital.com

(312) 953-9143

Rob Ullman 

Managing Director

rullman@dinancapital.com

(650) 683-8181

▪ Building Products & Services 

▪ Business Services

▪ Consumer

▪ Healthcare

▪ Industrials

▪ Technology

▪ Transportation & Logistics

mailto:info@dinancapital.com
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(1) Buy-side and Sell-side figure
(2) Includes Translink, Dinan’s exclusive international transaction partner

ASIA- 
PACIFIC

Beijing

New Delhi

Singapore

Sydney

Tokyo

900+
Successful transactions(1)

$70B+
Total transaction value(1)

Fully Integrated Mergers

and Acquisitions Specialists

30+
Senior officers dedicated to 
financial advisory services globally

Our clients benefit from

our local presence and global reach.

AMERICAS Atlanta

Chicago

Nashville

New York City

Phoenix

San Francisco

EUROPE

AND 
MIDDLE

EAST

Amsterdam Manchester

Antwerp Milan

Brussels Munich

Copenhagen Paris

Helsinki Stockholm

London Berlin

Madrid Zurich

300+
M&A professionals globally(2)
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Specialty Contractor Industry Dynamics

(1) Research and Markets -  Specialty Trade Contractors
(2) Bureau of Labor Statistics
(3) USAFacts
(4) FRED
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Federal Infrastructure Spending in the US (USD $bn)3

US Wages and Salaries Growth2Global Specialty Contracting Size and Forecast (USD $bn)1

Global Price of WTI Crude (USD/BBL)4

Spot crude oil pricing has remained steady post-pandemic suggesting market stabilization, 
despite geopolitical headwinds.

The US workforce average wage growth has been higher than inflation since February 2023, led 
by sectors facing labor shortages, especially in skilled labor.

The global Specialty Contracting market is projected to experience robust growth, driven by the 
expansion of the construction industry, development in real estate, and infrastructure projects.

The passing of the Bipartisan Infrastructure Deal post-pandemic has led to an influx of federal 
money designated solely to updating our aging infrastructure and highways through 2026.

0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

10%

Aug
2020

Feb
2021

Aug
2021

Feb
2022

Aug
2022

Feb
2023

Aug
2023

Feb
2024

Aug
2024

Feb
2025

Wages

Inflation

$0

$20

$40

$60

$80

$100

$120

$140

$160

1990 1995 2000 2005 2010 2015 2020 2025

Global Price of WTI Crude



Summer 2025
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11.0x

13.0x
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17.0x
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General & Civil Homebuilding Electrical

HVAC & Mechanical Energy & Utility Environmental

Sources: Capital IQ as of 3/31/2025. Parker, Smith & Feek Insurance - Markets in focus: Construction, 
The Business Research Company, DPR Construction, Reuters, JLL

▪ The Specialty Contracting industry experienced a turbulent Q1 due to labor shortages 
and an uncertain economic climate. However, trends such as infrastructure investment, 
supply chain stability, and focus on sustainability are expected to drive growth through 
2025 and beyond.

▪ 77% of contractors reported an increased difficulty filling craft positions in 
2024 compared to 2023. Robust demand in specific sectors are 
counterbalanced by these workforce shortages as well as higher material cost.

▪ Uncertainty regarding supply chain stability and upcoming changes to federal import 
policies have complicated contractors’ abilities to accurately forecast new projects. 

▪ Approximately one-third of construction-related materials are imported, with 
nearly half of these imports coming from Canada, Mexico, or China.

▪ Government funding through the Infrastructure Investment and Jobs Act (IIJA) continues 
to drive growth through infrastructure projects. Highways, bridges, and public transit 
construction provides a significant, federally-funded opportunity for contractors.  

▪ Emerging construction activity derived from these federal grants will continue 
to act as a driver in the coming years as the government increasingly funds 
infrastructure, energy, and housing projects.
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Specialty Contracting Industry Overview

Industry EV/EBITDA Multiples

Dinan’s Relevant TransactionsMarket Dynamics and Outlook

Key Takeaways

Specialty Contracting EBITDA multiples decreased 

-19.0% on average in Q1 2025 across market 

segments, after an increase of 13.9% in FY 2024.

Energy & Utility stands out in Q1 2025 as the 

segment with the least significant EBITDA multiple 

depreciation (-13.5%).

-8.0%
Electrical
Multiple Growth (YoY)

-5.6%
Energy & Utility
Multiple Growth (YoY)

9.2x
9.0x

6.1x

10.9x
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% Equity Return

Q1 2025 -15.5%

YoY 10.2%

Energy & Utility

% Equity Return

Q1 2025 -11.7%

YoY -22.7%

General & Civil

% Equity Return

Q1 2025 -13.3%

YoY -3.7%
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General & Civil Homebuilding Electrical

HVAC & Mechanical Energy & Utility Environmental

Source: Capital IQ as of 3/31/2025
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Specialty Contracting Sector, 2 Year Performance

Industry Index Value Performance Key Takeaways

The Specialty Contracting market showed a decline 

in performance across all segments in Q1 2025. 

The Homebuilding segment had the best 

performance with an equity return of -11.7% for 

the quarter. 

The General & Civil segment experienced a decline 

of -13.3% in Q1 2025.

37%

31%

94%

31%

46%

31%
+10.2%
Energy & Utility
Equity Return (YoY)

+2.5%
HVAC & Mechanical
Equity Return (YoY)

Market Performance by Sector

% Equity Return

Q1 2025 -19.1%

YoY 0.0%

% Equity Return

Q1 2025 -17.2%

YoY -10.2%

% Equity Return

Q1 2025 -16.8%

YoY 2.5%

Homebuilding ElectricalHVAC & Mechanical Environmental
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EBITDA Multiple Trends – Dinan Specialty Contracting Index vs. Market Benchmarks

Stock Price Performance – Dinan Specialty Contracting Index vs. Market Benchmarks
Key Market Trends

S&P 500 Industrials Index decreased -2.3% 

in Q1 2025, following a 16.9% increase in FY 

2024.

The S&P 500 returned -6.5% in Q1 2025, 

following a 25.2% increase in FY 2024.

Impact on Multiples

Specialty Contracting EBITDA multiples 

decreased -18.5% in Q1 2025, following a 

10.7% increase on average in FY 2024.

S&P 500 EBITDA multiple decreased -7.5% in 

Q1 2025, following a 14.7% increase in FY 

2024.

37%

Source: Capital IQ as of 3/31/2025
Dinan SC Index represents the group of public companies in the appendix 

16.2x
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Specialty Contracting Sector, Yearly Performance

+6.2%
S&P 500
Equity Return (YoY)

-21.4%
Dinan SC Index 
Multiple (YoY)

+4.4%
S&P 500 
Industrial Index
Multiple (YoY)

38%

17.4x

30% +3.4%
S&P 500 
Industrial Index
Equity Return (YoY)

8.2x
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Sources: Capital IQ as of 3/31/2025, FRED
(1) Rebased to 100 as of 1/1/2019

Macroeconomic Overview

S&P 500 falls 7% in Q1 ’25 reflecting turbulent
market conditions in public equity markets

10-Year Treasury remains steady in the first quarter 
while consumer sentiment sees a moderate decline

U.S. Equity Sectors Performance Major Indices Performance

Interest Rates as of
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% Return 
(Q4 ’24)

% Return 
(Q1 ’25)

TEV/LTM 
Total Rev

TEV/LTM 
EBITDA

Energy -3.6% +9.5% 1.7x 8.5x

Communication Services +11.4% -8.2% 4.3x 12.8x

Materials -12.5% +0.2% 2.6x 12.6x

Consumer Discretionary +16.7% -16.0% 2.9x 17.9x

Industrials -1.2% -2.3% 3.0x 17.4x

Info Tech +7.6% -14.7% 8.0x 23.6x

Consumer Staples -2.7% +1.8% 1.8x 16.0x

Real Estate -8.3% +2.1% 9.2x 21.1x

Utilities -5.3% +2.5% 5.0x 13.1x

% Return 
(Q4 ’24)

% Return 
(Q1 ’25)

TEV/LTM 
Total Rev

TEV/LTM 
EBITDA

S&P 500 +4.1% -6.5% 3.3x 16.3x

NASDAQ +8.8% -12.2% 4.5x 18.6x

Dow Jones +1.6% -3.3% 3.2x 16.1x

Russell 2000 +0.9% -9.9% 1.6x 12.4x

12/31/22 12/31/23 12/31/24 3/31/25

Treasury – 2 Year 4.4% 4.2% 4.3% 4.0%

Treasury – 5 Year 4.0% 3.8% 4.5% 4.1%

Treasury – 10 Year 3.9% 3.9% 4.6% 4.3%

Treasury – 30 Year 4.0% 4.0% 4.8% 4.6%

Prime Rate 7.5% 8.5% 7.5% 7.5%
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Summer 2025Recent Specialty Contracting M&A Activity

Source: Capital IQ as of 6/3/2025

Closed Date Target Acquirer Target Sector 
Transaction 

Value ($mm)

05/21/2025 HVAC & Mechanical NM

05/08/2025 Homebuilding NM

04/16/2025 Electrical NM

04/01/2025 General & Civil $1,400

03/27/2025 Homebuilding NM

03/10/2025 General & Civil NM

03/05/2025 General & Civil NM

02/24/2025 Energy & Utilities NM

02/10/2025 Electrical NM

02/03/2025 Electrical $865

01/23/2025 HVAC & Mechanical NM

01/02/2025 General & Civil $121

Resilient growth and strategic expansion drive strong Specialty Contracting M&A 
activity in Q1 2025 despite geopolitical headwinds and economic uncertainty.

9

KEY STATISTICS

Number of Transactions 198

Averages:

Enterprise Value $359mm

EV/LTM Revenue NM

EV/LTM EBITDA NM

Note: not all transactions have disclosed 

figures for Enterprise Value, EV/LTM 

Revenue, or EV/LTM EBITDA.

VIEW MORE TRANSACTIONS
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Dinan Relevant Transaction History 

Dinan is a Leading M&A Advisor with Substantial Experience in the Specialty Contracting Sector
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Dinan’s Relevant Transaction History 

❖ Legacy Foundations is a provider of deep foundation drilling, slope stabilization and shoring systems, and ground improvement services.

❖ Shimmick Construction Co., Inc. is a heavy civil construction company that specializes in complex water and critical infrastructure 
solutions. 

❖ A.H. Beck Foundation Co., Inc. operates as a specialty deep foundation, ground improvement and earth retention contractor.

❖ Committed to operating under enhanced ESG regulation, Shimmick Construction engaged DCA to seek strategic acquisitions for their 
heavy infrastructure and construction business, Legacy Foundations, resulting in the successful acquisition of Legacy by A.H. Beck 
Foundation Co.

Legacy Foundations  – Transaction Details

❖ TPC Mechanical Contractors is a leading provider of HVAC installations and services for residential and commercial projects throughout 
the Southeast US.

❖ With more than 40 locations across Florida, Georgia, Tennessee, and the Carolinas, Strada Services is a leading contracting company 
that provides electrical, air conditioning, and security services to residential, commercial, and industrial customers.

❖ Trilantic Capital is a private equity firm focused on control and significant minority investments.

❖ Drawn to TPC’s demonstrated growth, reputation in the market, and expanding geographic footprint, Strada put in a preemptive bid for 
the company at an attractive valuation with favorable terms resulting in a successful transaction. 

TPC Mechanical Contractors – Transaction Details

❖ Trans Ash, Inc. operates as a leading provider of coal ash (or coal combustion residuals) services to utilities customers across North 
America.

❖ NorthStar Group provides specialized environmental, technical and waste treatment and disposal services to government and 
commercial facility owners in need of operational, decommissioning and remediation services.

❖ J.F. Lehman & Company is a private equity firm focused on the aerospace, defense, maritime, government and environmental 
industries.

❖ Aiming to expand their comprehensive portfolio of infrastructure and environmental solutions, NorthStar successfully completed the 
acquisition of Trans Ash capitalizing on a fleet of modern equipment, industry-leading safety performance, and a unique breadth and 
depth of capabilities.

Trans Ash, Inc. – Transaction Details

Select Dinan Specialty Contractor Transactions
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Contact:
tgerlacher@dinancapital.com

312.350.3966

Contact:
mdinan@dinancapital.com

602.248.8700

TOM GERLACHER  

Managing Director

MIKE DINAN                                                                 
President & Chief Executive Officer

Mike Dinan has been an advisor in merger and acquisition and private equity transactions for over three decades as founder and CEO of 
Dinan & Company, LLC. 

Prior to founding Dinan & Company in 1988, Mr. Dinan was employed by Young, Smith & Peacock, Inc., a NYSE member investment 
banking and brokerage firm in its Investment Banking Division, where he was involved in mergers and acquisitions, private placements, 
valuation analyses and other securities-related transactions. Previously, he worked for Angermann-Group, a German investment 
banking firm, specializing in cross-border mergers and acquisitions. Prior to that, he served as a Legislative Analyst for the Arizona State 
Senate Appropriations Committee. 

Mr. Dinan received a B.S. degree, magna cum laude, from Arizona State University where he majored in both Economics and 
International Business. 

Tom Gerlacher has been an advisor in mergers and acquisitions, corporate finance and restructurings for over 25 years. Mr. Gerlacher 
specializes in industry verticals including energy, diversified industrials and healthcare. He is responsible for leading all aspects of 
engagements for the firm.

Prior to joining Dinan Capital Advisors, Mr. Gerlacher was a Director in Merrill Lynch’s Energy Group and was a Managing Director and 
the head of the Energy M&A groups at BMO Capital Markets and SunTrust Robinson Humphrey. During his career, he has been 
instrumental in over 75 completed strategic transactions for clients in a wide variety of industries.

Mr. Gerlacher received a BBA degree, Magna Cum Laude, in Accounting from the University of Notre Dame and an MBA, High Honors, 
from the Fuqua School of Business, Duke University. 

12

Dinan Senior Leadership

“Many entrepreneurs only get the opportunity to sell their business once, so it’s 
important to get it right.” – Mike Dinan

mailto:tgerlacher@dinancapital.com
mailto:mdinan@dinancapital.com
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Q1 2025

Index Segmentation
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Specialty Contractors – Homebuilders

Date: 4/30/25 Market Enterprise Enterprise Value: Market Cap:

Stock % of 52 Cap Value 2023 2024 2025 2024 2025 1-Year

Ticker Company Name Price Week High ($ mm) ($ mm) EBITDA EBITDA EBITDA P/E P/E Beta

NYSE:DHI D.R. Horton, Inc. 126.34 63.2% 38,809 43,751 6.9x 6.7x 8.9x 10.7x 11.0x 0.2x

NYSE:LEN Lennar Corporation 108.61 56.0% 28,485 25,000 4.5x 4.5x 6.5x 9.3x 10.8x 0.4x

NYSE:PHM PulteGroup, Inc. 102.58 68.6% 20,560 21,510 6.2x 5.6x 6.7x 8.6x 9.0x 0.4x

NYSE:NVR NVR, Inc. 7,125.75 71.5% 20,983 19,832 10.1x 9.7x 11.2x 17.9x 17.1x 0.1x

NYSE:MTH Meritage Homes Corporation 68.14 63.7% 4,895 5,776 6.2x 5.5x 6.9x 8.0x 8.2x 0.5x

NYSE:KBH KB Home 54.03 60.2% 3,876 5,423 6.7x 5.5x 7.0x 7.9x 7.7x 0.5x

NYSE:GRBK Green Brick Partners, Inc. 58.99 69.7% 2,591 2,898 8.1x 5.7x 6.6x 9.5x 7.6x 0.7x

High 71.5% $38,809 $43,751 10.1x 9.7x 11.2x 17.9x 17.1x 0.7x

Low 56.0% 2,591 2,898 4.5x 4.5x 6.5x 7.9x 7.6x 0.1x

Mean 64.7% 17,171 17,741 6.9x 6.2x 7.7x 10.3x 10.2x 0.4x

Median 63.7% $20,560 $19,832 6.7x 5.6x 6.9x 9.3x 9.0x 0.4x

Source: Capital IQ as of 4/30/2025
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Specialty Contractors – Civil Engineering & General Contractors

Date: 4/30/25 Market Enterprise Enterprise Value: Market Cap:

Stock % of 52 Cap Value 2023 2024 2025 2024 2025 1-Year

Ticker Company Name Price Week High ($ mm) ($ mm) EBITDA EBITDA EBITDA P/E P/E Beta

TSX:WSP WSP Global Inc. 176.84 92.3% 23,079 26,818 24.6x 17.1x 14.7x 47.4x 26.3x 0.9x

NYSE:J Jacobs Solutions Inc. 123.80 79.2% 15,171 17,124 15.0x 15.8x 14.1x 32.7x 20.5x 0.7x

NYSE:ACM AECOM 98.65 83.2% 13,090 14,834 15.3x 13.6x 12.4x 29.8x 19.3x 0.6x

NYSE:FLR Fluor Corporation 34.89 58.1% 5,862 4,050 12.1x 7.5x 6.5x 3.4x 14.1x 1.2x

NYSE:KNF Knife River Corporation 93.38 85.8% 5,290 5,780 13.3x 12.7x 11.2x 30.1x 23.2x 1.2x

NasdaqGS:STRL Sterling Infrastructure, Inc. 149.43 72.5% 4,545 4,269 16.2x 13.5x 10.7x 30.3x 18.6x 2.7x

NasdaqGS:ROAD Construction Partners, Inc. 82.14 79.2% 4,596 5,727 36.4x 26.0x 15.0x 77.6x 41.4x 1.6x

NYSE:GVA Granite Construction Incorporated 81.29 77.3% 3,555 3,726 21.5x 9.1x 7.8x 35.0x 15.4x 1.1x

NYSE:TPC Tutor Perini Corporation 21.46 62.1% 1,131 1,280 NM 15.5x 4.4x NM 13.1x 1.8x

LSE:KLR Keller Group plc 18.93 83.3% 1,344 1,517 4.4x 3.6x 3.5x 9.7x 7.2x 0.9x

TSX:BDT Bird Construction Inc. 15.28 64.6% 846 901 11.9x 6.1x 4.6x 13.3x 8.2x 1.6x

TSX:NOA North American Construction Group 15.20 66.3% 451 992 6.0x 3.5x 3.2x 9.7x 5.7x 1.1x

NYSE:VATE INNOVATE Corp. 6.62 48.0% 88 795 12.6x NM NM NM NM 3.1x

NYSEAM:SLND Southland Holdings, Inc. 3.24 54.2% 175 477 NM NM 103.1x NM NM 1.2x

NYSE:ORN Orion Group Holdings, Inc. 6.39 52.7% 253 330 21.0x 8.0x 7.6x NM NM 1.8x

High 92.3% $23,079 $26,818 36.4x 26.0x 103.1x 77.6x 41.4x 3.1x

Low 48.0% 88 330 4.4x 3.5x 3.2x 3.4x 5.7x 0.6x

Mean 70.6% 5,298 5,908 16.2x 11.7x 15.6x 29.0x 17.7x 1.4x

Median 72.5% $3,555 $3,726 15.0x 12.7x 9.2x 30.1x 17.0x 1.2x

Source: Capital IQ as of 4/30/2025
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Specialty Contractors – Energy & Utility

Date: 4/30/25 Market Enterprise Enterprise Value: Market Cap:

Stock % of 52 Cap Value 2023 2024 2025 2024 2025 1-Year

Ticker Company Name Price Week High ($ mm) ($ mm) EBITDA EBITDA EBITDA P/E P/E Beta

NYSE:MTZ MasTec, Inc. 127.32 76.3% 9,922 12,229 16.2x 12.4x 10.9x 73.1x 22.6x 1.6x

TSX:ATRL AtkinsRéalis Group Inc. 49.41 81.3% 8,638 9,760 19.5x 15.3x 13.1x 46.2x 22.9x 1.3x

NYSE:DY Dycom Industries, Inc. 167.55 80.9% 4,822 5,774 16.3x 11.3x 10.2x 28.6x NM 1.3x

NYSE:PRIM Primoris Services Corporation 59.97 66.0% 3,233 3,968 10.8x 9.7x 8.9x 20.5x 13.9x 1.9x

NYSE:AMRC Ameresco, Inc. 10.63 26.8% 559 2,759 18.3x 12.8x 12.0x 69.7x 14.4x 1.1x

NYSE:GVA Granite Construction Incorporated 81.29 77.3% 3,555 3,726 21.5x 9.1x 7.8x 35.0x 15.4x 1.1x

NYSE:CTRI Centuri Holdings, Inc. 17.96 62.7% 1,590 2,569 8.9x 10.7x 9.9x 279.4x 30.7x 1.4x

TSX:BDGI Badger Infrastructure Solutions Ltd. 28.43 84.4% 966 1,217 10.5x 6.9x 6.3x 22.9x 11.7x 1.0x

TSX:ARE Aecon Group Inc. 11.68 54.3% 735 906 25.9x 14.0x 5.1x NM 26.5x 0.6x

NasdaqGS:MTRX Matrix Service Company 11.60 73.7% 320 185 NM NM NM NM NM 1.8x

NYSE:SOL Emeren Group Ltd 1.35 45.0% 69 110 18.3x 6.7x 6.8x NM 38.6x 1.2x

High 84.4% $9,922 $12,229 25.9x 15.3x 13.1x 279.4x 38.6x 1.9x

Low 26.8% 69 110 8.9x 6.7x 5.1x 20.5x 11.7x 0.6x

Mean 66.2% 3,128 3,928 16.6x 10.9x 9.1x 71.9x 21.8x 1.3x

Median 73.7% $1,590 $2,759 17.3x 11.0x 9.4x 40.6x 22.6x 1.3x

Source: Capital IQ as of 4/30/2025
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Specialty Contractors – HVAC & Mechanical Engineering

Date: 4/30/25 Market Enterprise Enterprise Value: Market Cap:

Stock % of 52 Cap Value 2023 2024 2025 2024 2025 1-Year

Ticker Company Name Price Week High ($ mm) ($ mm) EBITDA EBITDA EBITDA P/E P/E Beta

NYSE:EME EMCOR Group, Inc. 400.70 73.5% 18,056 18,124 18.2x 12.6x 11.1x 21.8x 17.0x 1.6x

NYSE:FIX Comfort Systems USA, Inc. 397.55 71.9% 13,992 14,086 28.7x 16.9x 13.8x 30.3x 20.5x 2.2x

NYSE:APG APi Group Corporation 37.83 91.6% 10,449 12,985 18.7x 14.5x 13.1x 47.1x 18.4x 1.1x

NYSE:ABM ABM Industries Incorporated 48.74 81.5% 3,033 4,634 10.1x 9.4x 8.9x 21.6x 12.9x 0.9x

NasdaqCM:LMB Limbach Holdings, Inc. 95.74 89.5% 1,113 1,117 28.4x 18.5x 14.2x 43.1x 29.5x 1.9x

NYSE:TISI Team, Inc. 20.52 76.7% 92 425 16.8x NM NM NM NM 0.6x

High 91.6% $18,056 $18,124 28.7x 18.5x 14.2x 47.1x 29.5x 2.2x

Low 71.9% 92 425 10.1x 9.4x 8.9x 21.6x 12.9x 0.6x

Mean 80.8% 7,789 8,562 20.2x 14.4x 12.2x 32.8x 19.7x 1.4x

Median 79.1% $6,741 $8,810 18.5x 14.5x 13.1x 30.3x 18.4x 1.4x

Source: Capital IQ as of 4/30/2025
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Specialty Contractors – Environmental

Date: 4/30/25 Market Enterprise Enterprise Value: Market Cap:

Stock % of 52 Cap Value 2023 2024 2025 2024 2025 1-Year

Ticker Company Name Price Week High ($ mm) ($ mm) EBITDA EBITDA EBITDA P/E P/E Beta

NYSE:CLH Clean Harbors, Inc. 213.94 80.1% 11,596 14,216 14.5x 12.8x 12.1x 34.8x 28.1x 1.0x

NasdaqGS:TTEK Tetra Tech, Inc. 31.19 60.9% 8,360 9,196 19.1x 15.9x 14.9x 28.5x 22.1x 0.3x

NYSE:PSN Parsons Corporation 66.86 58.3% 7,139 8,353 18.1x 13.5x 12.5x 39.4x 19.1x 0.6x

TSX:STN Stantec Inc. 87.57 93.5% 9,988 11,297 22.9x 16.4x 14.1x 40.4x 23.1x 0.7x

TSX:SES SECURE Waste Infrastructure Corp. 9.50 76.6% 2,194 2,503 6.3x 7.0x 6.8x 25.5x 13.5x 1.2x

NYSE:NVRI Enviri Corporation 6.87 53.7% 551 2,035 8.5x 6.3x 6.5x NM NM 1.5x

NasdaqGS:GLDD Great Lakes Dredge & Dock Corp. 9.09 70.5% 612 1,152 18.2x 8.7x 8.4x 13.6x 12.2x 1.6x

NasdaqGM:BWMN Bowman Consulting Group Ltd. 22.12 60.4% 383 527 29.9x 8.9x 7.4x NM 57.6x 0.8x

TSXV:VTX Vertex Resource Group Ltd. 0.00 0.0% 22 103 4.9x 3.8x 4.4x 49.0x 5.4x -0.2x

High 93.5% $11,596 $14,216 29.9x 16.4x 14.9x 49.0x 57.6x 1.6x

Low 0.0% 22 103 4.9x 3.8x 4.4x 13.6x 5.4x -0.2x

Mean 61.6% 4,538 5,487 15.8x 10.4x 9.7x 33.0x 22.6x 0.8x

Median 60.9% $2,194 $2,503 18.1x 8.9x 8.4x 34.8x 20.6x 0.8x

Source: Capital IQ as of 4/30/2025
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Specialty Contractors – Electrical

Date: 4/30/25 Market Enterprise Enterprise Value: Market Cap:

Stock % of 52 Cap Value 2023 2024 2025 2024 2025 1-Year

Ticker Company Name Price Week High ($ mm) ($ mm) EBITDA EBITDA EBITDA P/E P/E Beta

NYSE:PWR Quanta Services, Inc. 292.69 80.0% 43,395 47,144 27.6x 20.8x 17.4x 59.2x 28.7x 1.4x

NYSE:MDU MDU Resources Group, Inc. 17.14 56.2% 3,502 5,766 13.7x 12.3x 10.6x 28.2x 17.8x 1.1x

NasdaqGS:STRL Sterling Infrastructure, Inc. 149.43 72.5% 4,545 4,269 16.2x 13.5x 10.7x 30.3x 18.6x 2.7x

NasdaqGM:IESC IES Holdings, Inc. 196.68 61.4% 3,935 3,904 21.8x 11.6x NM 22.9x NM 2.2x

NYSE:ESE ESCO Technologies Inc. 156.45 91.3% 4,037 4,137 23.0x 20.4x 16.8x 49.2x 27.2x 0.9x

NasdaqGS:MYRG MYR Group Inc. 122.32 72.4% 1,899 2,020 11.0x 18.6x 9.3x 81.6x 19.7x 1.7x

NYSE:AGX Argan, Inc. 153.13 80.0% 2,088 1,568 34.6x 32.8x 16.5x 30.6x NM 1.5x

High 91.3% $43,395 $47,144 34.6x 32.8x 17.4x 81.6x 28.7x 2.7x

Low 56.2% 1,899 1,568 11.0x 11.6x 9.3x 22.9x 17.8x 0.9x

Mean 73.4% 9,057 9,830 21.1x 18.6x 13.5x 43.1x 22.4x 1.7x

Median 72.5% $3,935 $4,137 21.8x 18.6x 13.6x 30.6x 19.7x 1.5x

Source: Capital IQ as of 4/30/2025
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Summer 2025

Closed Date Acquirer Target Target Description
Enterprise

Value 
($mm)

EV/LTM 
Revenue

EV/LTM 
EBITDA

5/30/2025 Cerris, Inc. Independent Investors, Inc.
Independent Investors, Inc., doing business as Electric Company 
of Omaha, provides electrical contracting services.

- - -

5/29/2025
Pye-Barker Fire & 
Safety, LLC

T & T Moore Enterprises 
Corp.

T & T Moore Enterprises Corp. operates as a construction and 
engineering company.

- - -

5/28/2025 Stratus Team LLC Kilian Engineering, Inc.
Kilian Engineering, Inc. designs mechanical, electrical, plumbing, 
and fire alarm systems for new buildings and renovation projects.

- - -

5/27/2025 Littlejohn & Co., LLC RailPros, Inc.
RailPros, Inc. provides rail engineering, design, and management 
services for public agencies.

- - -

5/27/2025
NORLEE INVESTMENTS 
LLC

Allstate Electrical 
Contractors, Inc.

Allstate Electrical Contractors, Inc. offers residential, commercial, 
and industrial electrical work and underground systems.

- - -

5/22/2025 ZenaTech, Inc. Laventure & Associates, Inc
Laventure & Associates, Inc land surveying and mapping services 
to public and private clients.

- - -

5/21/2025
Johnson, Mirmiran & 
Thompson, Inc.

Clark, Nexsen, Owen, 
Barbieri & Gibson, P.C.

Clark, Nexsen, Owen, Barbieri & Gibson, P.C., doing business as 
Clark Nexsen, PC, provides architecture and engineering services.

- - -

5/21/2025
RTM Engineering 
Consultants, LLC

Engineered Building 
Systems, Inc.

Engineered Building Systems, Inc. provides mechanical, electrical, 
plumbing, and fire safety engineering services.

- - -

5/20/2025 Azureon Henry Bona Pools & Spas
Henry Bona Pools & Spas is a full-service pool maintenance and 
construction company.

- - -

5/20/2025
Unified Service 
Partners

Pro Restoration LLC
Pro Restoration LLC offers roofing, siding, gutter installation, and 
repair services.

- - -

5/20/2025 Guidant Power, Inc.
Monroe Infrared 
Technology, Inc.

Monroe Infrared Technology, Inc. provides IR cameras, diagnostic 
equipment, and infrared certification training.

- - -

5/20/2025
Pinnacle MEP Holdings 
LLC

Hammans Electric, Inc.
Hammans Electric, Inc. offers commercial and industrial electrical 
services.

- - -

5/20/2025 EIS Holdings, LLC
Tierra Consulting Group, 
LLC

Tierra Consulting Group, LLC, doing business as Tierra Group, 
provides environmental, engineering, and geoscience services.

- - -

5/20/2025
Ambient Enterprises 
LLC

Discovery Mechanical 
Services LLC

Discovery Mechanical Services LLC offers commercial HVAC span 
heating and cooling systems and boiler installation services.

- - -

Q1 2025 Specialty Contracting M&A Activity (1 of 15)

Source: Capital IQ as of 6/3/2025



Summer 2025

Closed Date Acquirer Target Target Description
Enterprise

Value 
($mm)

EV/LTM 
Revenue

EV/LTM 
EBITDA

5/19/2025 Ardurra Group, Inc. Cannon & Cannon, Inc.
Cannon & Cannon, Inc. operates as an engineering and consulting 
firm that provides consulting and engineering services.

- - -

5/16/2025
Rapid Fire Safety & 
Security LLC

Christopherson Fire 
Protection

Christopherson Fire Protection operates as a fire protection 
contractor.

- - -

5/15/2025
The Sterling Group, 
L.P.

Pavement Preservation 
Group, Inc.

Pavement Preservation Group, Inc. constructs pavement 
infrastructure.

- - -

5/15/2025 EnGlobe Corp. Herold Engineering Limited
Herold Engineering Limited engages in consulting civil and 
structural engineering services.

- - -

5/15/2025 Fenix Group, LLC National Coatings Inc.
National Coatings Inc. provides commercial painting, industrial 
coatings, and sandblasting services.

- - -

5/14/2025
International Systems 
Group Inc.

J Davis Architects, PC J Davis Architects, PC offers designing and architecture services. - - -

5/13/2025 Right Traffic P.D. Brooks Co., Inc. P.D. Brooks Co., Inc. provides full-service traffic control solutions. - - -

5/13/2025 The SEER Group, LLC
S&S Mechanical ST George, 
Corp

S&S MECHANICAL ST GEORGE, CORP offers HVAC and plumbing 
services to residential and commercial customers.

- - -

5/8/2025
Dunes Point Capital, 
L.P.

Greenwood Industries, Inc. Greenwood Industries, Inc. operates as a roofing contractor. - - -

5/8/2025
The HFW Companies, 
LLC

Southwest Engineers, Inc.
Southwest Engineers, Inc. operates as a civil engineering firm that 
specializes in wastewater treatment and water storage.

- - -

5/8/2025
Pape-Dawson 
Engineers, Inc.

Morris Engineering And 
Consulting LLC

Morris Engineering and Consulting, LLC is a full-service civil 
engineering and land development consulting firm.

- - -

5/8/2025 EnGlobe Corp.
Higher Ground Consulting 
Inc.

Higher Ground Consulting Inc. provides civil, geotechnical, and 
environmental engineering services.

- - -

5/8/2025 Vortex Companies, LLC FORACTION INC.
FORACTION INC. offers trenchless aqueduct rehabilitation and 
drilling services.

- - -

5/8/2025
Kinzler Construction 
Services, Inc.

Banker Insulation, Inc.
Banker Insulation, Inc. operates as a home and commercial 
insulation contractors.

- - -

Q1 2025 Specialty Contracting M&A Activity (2 of 15)

Source: Capital IQ as of 6/3/2025
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Closed Date Acquirer Target Target Description
Enterprise

Value 
($mm)

EV/LTM 
Revenue

EV/LTM 
EBITDA

5/7/2025 Safety Marking Inc. Straight Line Industries, LLC
Straight Line Industries, LLC specializes in pavement markings and 
highway installations.

- - -

5/6/2025
Heartland Paving 
Partners LLC

Poblocki Paving Corporation
Poblocki Paving Corporation provides asphalt paving contract 
services.

- - -

5/5/2025 Wall Works Holdings
Optimum Building Systems, 
LLC

Optimum Building Systems, LLC provides construction of drywall, 
acoustic ceiling tile, waterproofing, and exterior cladding.

- - -

5/1/2025
Construction Partners, 
Inc.

PRI of East TN, Inc. PRI of East TN, Inc. provides asphalt repair services. $101 - -

5/1/2025 APi Group Corporation Start Elevator Inc.
Start Elevator Inc. installs elevators in buildings and offers related 
repair and maintenance services.

- - -

4/29/2025 PAX Services Group
Culbertson Company Of 
Virginia LLC

Culbertson Company Of Virginia LLC provides a variety of roofing, 
masonry, restoration, and waterproofing services.

- - -

4/29/2025 Private
G and G Roofing 
Construction Inc

G and G Roofing Construction Inc offers roof replacements, 
installations, inspections, and repair services.

- - -

4/28/2025
Northwinds Services 
Group LLC

Horn Plumbing & Heating, 
Inc.

Horn Plumbing & Heating, Inc. operates as a plumbing and 
heating company.

- - -

4/25/2025 Vortex Companies, LLC
Prism Contractors & 
Engineers, Inc

Prism Contractors & Engineers, Inc offers rehabilitation and civil 
engineering services.

- - -

4/24/2025 Private General Machine, Inc.
General Machine, Inc. offers metal fabrication, precision 
machining, and repair services.

- - -

4/23/2025 Adams Electric Inc. Walser Electric, Inc.
Walser Electric, Inc. operates as a commercial and industrial 
electrical contractor.

- - -

4/23/2025 The SEER Group, LLC
SWAN Plumbing, Heating & 
Air Inc.

SWAN Plumbing, Heating & Air Inc. offers residential plumbing, 
heating, and air conditioning repair and installation services.

- - -

4/21/2025
Vanasse Hangen 
Brustlin, Inc.

Waterway Surveys & 
Engineering, Ltd.

Waterway Surveys & Engineering, Ltd. is a surveying and 
engineering firm that specializes in hydrographic surveying.

- - -

4/21/2025
Vanasse Hangen 
Brustlin, Inc.

Harbor Engineering, LLC
Harbor Engineering, LLC offers services focused on planning, 
permitting, and designing waterfront and coastal structures.

- - -

Q1 2025 Specialty Contracting M&A Activity (3 of 15)

Source: Capital IQ as of 6/3/2025
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Closed Date Acquirer Target Target Description
Enterprise

Value 
($mm)

EV/LTM 
Revenue

EV/LTM 
EBITDA

4/21/2025
Azuria Water 
Solutions, Inc.

Am-Liner East, Inc.
Am-Liner East, Inc. provides sanitary sewer and manhole 
rehabilitation services to the trenchless industry.

- - -

4/21/2025
Azuria Water 
Solutions, Inc.

C.K. Masonry Company, Inc.
C.K. Masonry Company, Inc. operates as a commercial masonry 
contracting firm.

- - -

4/17/2025 MasonMade Ventures Field Services Unlimited LLC Field Services Unlimited LLC offers field survey services. - - -

4/17/2025 Azureon Northern Pool & Spa Inc
Northern Pool & Spa Inc operates as a full-service pool 
maintenance and construction company.

- - -

4/16/2025 MKD Electric, LLC Sea-Tac Electric, Inc.
Sea-Tac Electric, Inc. offers electrical engineering and design and 
construction services.

- - -

4/16/2025
Cumming 
Management Group

World Wide Professional 
Solutions LLC

WWPS LLC offers program, project, construction, and design 
management for large-scale, complex semiconductor projects.

- - -

4/16/2025
Monogram Capital 
Partners

The Nidy SPORTS 
Construction Company, LLC

THE NIDY SPORTS CONSTRUCTION COMPANY, LLC offers 
construction and renovation services for sports ground.

- - -

4/16/2025 Forte and Tablada, Inc.
Professional Engineering 
Consultants Corporation

Professional Engineering Consultants Corporation provides civil 
engineering services.

- - -

4/15/2025 Pearce Services, LLC Joemax Telecom, LLC
JoeMax Telecom LLC is a company that specializes in providing 
engineering and program management services.

- - -

4/15/2025 Structural Group, Inc. Vector Construction Ltd.
Vector Construction Ltd. operates as a concrete preservation 
contractor that provides restoration, repair, and protection.

- - -

4/15/2025
Easton Select Group, 
LLC

Island Pools & Spas, Inc.
Island Pools & Spas, Inc. designs and builds custom pools and 
spas.

- - -

4/14/2025
UES Professional 
Solutions, LLC

Sc Stevenson Consulting, 
Inc.

Sc Stevenson Consulting, Inc. is a full-service engineering firm 
specializing in the areas of geotechnical and earthwork.

- - -

4/14/2025
TriplePoint MEP 
Holdings, LLC

Atlantic Constructors, Inc.
Atlantic Constructors, Inc. operates as a mechanical and industrial 
contractor.

- - -

4/14/2025
Progressive Services, 
Inc.

Beldon Roofing & 
Remodeling Co, Inc

Beldon Roofing & Remodeling Co, Inc offers rood and door repair 
and installation services.

- - -

Q1 2025 Specialty Contracting M&A Activity (4 of 15)

Source: Capital IQ as of 6/3/2025
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Closed Date Acquirer Target Target Description
Enterprise
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($mm)

EV/LTM 
Revenue

EV/LTM 
EBITDA

4/14/2025 QK inc. VSM Engineering, LLC
VSM Engineering, LLC provides civil engineering, stormwater 
management, and utility coordination services.

- - -

4/14/2025 AtkinsRéalis Group Inc.
David Evans and Associates, 
Inc.

David Evans and Associates, Inc. provides professional and civil 
engineering services to mining industry.

$429 1.56x -

4/10/2025
AMPAM Parks 
Mechanical, Inc.

Seal Electric, Inc.
Seal Electric, Inc. operates as a full-service electrical contractor 
for multifamily residential projects.

- - -

4/10/2025 Valor Exterior Partners
Doing It Right Roofing, 

Siding, and Remodeling LLC
Doing It Right Roofing, Siding, and Remodeling LLC provides 
roofing, siding, and other exterior home services.

- - -

4/10/2025
Highland Arms 
Enterprises, Inc.

Camprendy, LLC
Camprendy, LLC offers garage door repair and installation 
services.

- - -

4/10/2025 ZenaTech, Inc. Miller Land Surveying, Inc. Miller Land Surveying, Inc. offers land surveying services. $1 - -

4/10/2025
Kassel Mechanical 
Holdings, LLC

Arrow Electric, Inc.
Arrow Electric, Inc. offers electric installations, electrical 
inspections, wiring services, and repair and maintenance.

- - -

4/9/2025 Loenbro, LLC Stewart Electric LLC
Stewart Electric LLC electrical services provider primarily serving 
the data center market.

- - -

4/9/2025
The Kleinfelder Group, 
Inc.

Veenstra & Kimm, Inc.
Veenstra & Kimm, Inc. operates as a civil engineering company 
offering engineering services.

- - -

4/9/2025
Greenberg Farrow 
Architecture Inc.

South Coast Engineering 
Group, Inc.

South Coast Engineering Group, Inc. offers mechanical, electrical, 
and plumbing (MEP) engineering services.

- - -

4/8/2025
Roofing Services 
Solutions, LLC

DL Phillips Construction, 
Inc.

DL Phillips Construction, Inc. operates as a provider of re-roofing 
and building exterior services.

- - -

4/8/2025 Verdantas LLC
Advanced Earth Sciences, 
Inc.

Advanced Earth Sciences, Inc. provides civil and 
geoenvironmental consulting services in Southern California.

- - -

4/8/2025 Verdantas LLC Horizons Engineering, Inc.
Horizons Engineering, Inc. provides civil and environmental 
engineering, water resource, and land surveying services.

- - -

4/8/2025 Verdantas LLC
Atlantic Resource 
Consultants, LLC

Atlantic Resource Consultants, LLC provides professional 
engineering services.

- - -

Q1 2025 Specialty Contracting M&A Activity (5 of 15)
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Enterprise
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($mm)

EV/LTM 
Revenue

EV/LTM 
EBITDA

4/8/2025 Verdantas LLC Aqua Engineering, Inc. Aqua Engineering, Inc. offers irrigation engineering services. - - -

4/8/2025 Verdantas LLC
Atlantic Environmental 
Consulting Services, L.L.C.

Atlantic Environmental Consulting Services, L.L.C. provides 
environmental engineering services.

- - -

4/7/2025 Gold Star Services, LLC Ultra Heating & Cooling LLC
Ultra Heating & Cooling LLC offers air conditioning and furnace 
repair and installation services.

- - -

4/7/2025
Terracon Consultants, 
Inc.

The Transtec Group Inc.
The Transtec Group Inc operates as a pavement engineering firm 
that provides asphalt and concrete pavements.

- - -

4/4/2025
Young and Associates, 
LLC

Encore Group Of 
Professions LLC

Encore Group of Professions LLC specializes in construction 
scheduling, delay analysis, and dispute resolution.

- - -

4/4/2025 Gravity Rail LLC RRTC of Colorado, Inc.
RRTC of Colorado, Inc. operates as a full-service railroad 
contractor.

- - -

4/3/2025 ZenaTech, Inc.
Wallace Surveying 
Corporation

Wallace Surveying Corporation operates as a land surveying 
company that provides boundary and hydrographic services.

$1 - -

4/3/2025 XYZ Roofco LLC Kingdom Krafters LLC
Kingdom Krafters LLC provides residential and commercial roofing 
services.

- - -

4/3/2025
Silver State 
Refrigeration & HVAC

Westaire Heating & Air 
Conditioning, Inc.

Westaire Heating & Air Conditioning, Inc. provides air 
conditioning and heating solutions.

- - -

4/3/2025 DuraServ Corp
Paul Reilly Company Illinois, 
Inc.

Paul Reilly Company Illinois, Inc. operates as a construction and 
engineering company.

- - -

4/2/2025 Kanadevia Inova AG Matrix Power Services Inc.
Matrix Power Services Inc., a boiler contractor, provides services 
to the power generation industry in North America.

- - -

4/2/2025
Matcon Group of 
Companies

Knappett Industries (2006) 
Ltd.

Knappett Industries (2006) Ltd. offers civil and general 
contracting services.

- - -

4/2/2025 Groundworks, LLC
Basement Technologies 
International, LLC

BASEMENT TECHNOLOGIES INTERNATIONAL, LLC provides 
waterproofing, foundation repair, crawl space, and remodeling.

- - -

4/2/2025 HMC Group, Inc. Bassetti Architects PS Inc Bassetti Architects PS Inc operates as an architecture firm. - - -

Q1 2025 Specialty Contracting M&A Activity (6 of 15)
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Enterprise
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($mm)

EV/LTM 
Revenue

EV/LTM 
EBITDA

4/2/2025
Desimone Consulting 
Engineering Group LLC

KP Elevator Consulting LLC
KP Elevator Consulting LLC offers elevator consulting services to 
elevator contractors, architects, property managers and owners.

- - -

4/2/2025
DI Group Architecture, 
LLC

Graf & Lewent Architects, 
LLP

Graf & Lewent Architects, LLP is full-service architectural firm. - - -

4/1/2025
White Mountains 
Partners, LLC

Enterprise Solutions, LLC
Enterprise Solutions, LLC engages in the construction and design 
of electrical systems in new and existing buildings.

- - -

4/1/2025 G1 Group
The Big Fish Contracting 
Company

The Big Fish Contracting Company offers roofing, siding, and 
gutters installation and repair service.

- - -

4/1/2025 Eaton Corporation plc Fibrebond Corporation
Fibrebond Corporation manufactures concrete, steel, and hybrid 
structures for telecomms, power, and institutional markets.

$1,400 - -

3/27/25 PAX Services Group
Hi-Tech Roofing & 
Sheetmetal, Inc.

Hi-Tech Roofing & Sheetmetal, Inc operates as a contractor of 
roofing work.

- - -

3/25/25
Ridgeline Roofing & 
Restoration, LLC

Brody Allen Exteriors LLC
Brody Allen Exteriors LLC offers residential and commercial 
roofing services.

- - -

3/25/25
Trachte Building 
Systems, Inc.

MakoRabco Inc.
MakoRabco Inc. designs, supplies, and installs steel buildings for 
the self-storage industry and steel building companies.

- - -

3/25/25
Archline Service 
Partners, LLC

Premiere Roofing, LLC
Premiere Roofing, LLC provides roofing service for residential and 
commercial customers.

- - -

3/24/25 AllTech Services, Inc. Home Service Doctors LLC
Home Service Doctors LLC offers plumbing and home comfort 
services.

- - -

3/19/25
Broad Sky Partners, 
LLC

Commonwealth Electrical 
Technologies, Inc.

Commonwealth Electrical Technologies, Inc. offers electrical, 
solar, and energy efficiency services.

- - -

3/18/25 E3Tech FM Sylvan, Inc. FM Sylvan, Inc. provides industrial contracting services. - - -

3/18/25 CPH Consulting, LLC CESI, INC.
CESI, INC. operates as a consulting engineering company that 
provides water, wastewater, civil, and structural engineering.

- - -

3/17/25
Kingsway Financial 
Services Inc.

M.L.C. Plumbing LLC
M.L.C. Plumbing LLC, doing business as Bud's Plumbing, offers 
plumbing services to residential and commercial industry.

$6 - -

Q1 2025 Specialty Contracting M&A Activity (7 of 15)
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3/17/25 The SEER Group, LLC Kilowatt HVAC, LLC
Kilowatt HVAC, LLC offers heater, air conditioning, and electric 
installation services.

- - -

3/14/25
Federal Civil Group, 
LLC

F Allied Construction 
Company Inc.

F Allied Construction Company Inc. operates as a construction 
and engineering company.

- - -

3/14/25
Landscape Workshop 
LLC

BCLS Landscape Services 
LLC

BCLS Landscape Services LLC is a company that offers landscape 
services.

- - -

3/13/25 Celnor Group Limited John Turner Consulting, Inc.
John Turner Consulting, Inc. offers geotechnical and engineering 
consulting, and environmental consulting services.

- - -

3/13/25 Private
Allied Construction 
Services, Inc.

Allied Construction Services, Inc. provides construction services. - - -

3/12/25 Brennan Marine, Inc.
Matteson Marine Service 
Inc.

Matteson Marine Service Inc. offers inland marine services such 
as harbor services, dredging, and marine construction.

- - -

3/11/25
Aerial Machine and 
Tool Corp.

Hazard Protection Systems, 
Inc.

Hazard Protection Systems, Inc. is a construction and engineering 
company.

- - -

3/11/25 HITT Contracting Inc.
Central Consulting & 
Contracting, Inc.

Contractor Of Nonresidential Buildings, Specializing In Hospitals. - - -

3/11/25
Greenawalt Roofing 
Company

Big Fish Contracting, LLC
Big Fish Contracting offers residential construction and 
remodeling services.

- - -

3/10/25 Knox Lane LP
HighGround Restoration 
Group, Inc.

HighGround Restoration Group, INC. provides water and fire 
damage restoration services.

- - -

3/10/25
SubTerra Engineering 
Corporation

Cavern Solutions, Inc.
Provides Engineering Services, Specializing In Petroleum, Mining 
Or Chemical Engineering.

- - -

3/6/25 Valor Exterior Partners Roofing King Inc
Roofing King Inc provides roofing and other exterior home 
services to residential homeowners.

- - -

3/6/25 Private
Spray-Patch Road Repair, 
LLC

Spray-Patch Road Repair, LLC provides asphalt and concrete road 
surface repair services.

- - -

3/5/25
Airtron Heating & Air 
Conditioning, Inc.

Sierra Air Conditioning, Inc.
Sierra Air Conditioning, Inc. provides residential heating, 
ventilation, and air conditioning (HVAC) installation services.

- - -

Q1 2025 Specialty Contracting M&A Activity (8 of 15)
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3/5/25 Amped Electric LLP LEED Electric, Inc.
LEED Electric, Inc. offers commercial and industrial electrical 
contracting services.

- - -

3/5/25
Sperides Reiners 
Architects, LLC

Id Studio 4, LLC
Id Studio 4 provides design, architecture, and engineering 
solutions.

- - -

3/5/25 Bain Capital, LP
Frontline Road Safety 
Group, LLC

Frontline Road Safety Group, LLC offers pavement marking 
services.

- - -

3/4/25 Graham Group Ltd. XL Construction Corporation
XL Construction Corporation offers construction, engineering, and 
general contractor service.

- - -

3/3/25 OEC
Primary Engineering and 
Construction Corporation

Primary Engineering and Construction provides planning, design, 
project management, and construction solutions.

- - -

3/3/25
Bristol Management 
Limited

Minaean SP Construction 
Corp.

Minaean SP Construction Corp., through its subsidiaries, provides 
general contracting services to the construction industry.

- - -

3/3/25
Greenman-Pedersen, 
Inc.

Designtech, Inc.
DesignTech, Inc. operates as a construction and engineering 
company.

- - -

3/3/25 Copley Equity Partners
Bob Herzig And Associates, 
Inc.

Bob Herzig And Associates, Inc. offers electrical engineering 
services.

- - -

3/2/25
Horton Lees Brogden 
Lighting Design, Inc.

CS Design CS Design provides architectural lighting design services. - - -

2/28/25 Structural Group Inc.
National Restoration 
Systems, Inc.

National Restoration Systems, Inc. operates as a concrete 
restoration contractor in the United States.

- - -

2/25/25
Perimeter Solutions 
Group, LLC

Strategic Fence & Wall 
Company

Strategic Fence & Wall Company offers permanent fence and 
gate installation solutions.

- - -

2/25/25
Langan Engineering 
and Environmental

ATR Engineering, LLC
ATR Engineering, LLC operates as a civil engineering firm 
specializing in land development.

- - -

2/24/25
SubSplit Services 
Group, L.P.

Stratus Systems, LLC
Stratus Systems, LLC operates as a mechanical contracting 
company.

- - -

2/24/25 PURIS LLC
Insight Pipe Contracting, 
L.P.

Insight Pipe Contracting, L.P. a full-service provider of trenchless 
maintenance and rehabilitation services.

- - -
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2/24/25 Stratus Team LLC Engineering Strategies Inc
Engineering Strategies Inc is a construction and engineering 
company.

- - -

2/20/25
Ridgeline Roofing & 
Restoration, LLC

Pro-Shield Roofing & 
Construction, LLC

Pro-Shield Roofing & Construction, LLC residential and 
commercial roofing services company.

- - -

2/20/25 Consor Holdings LLC Park Engineering, Inc. Park Engineering, Inc. is a construction and engineering company. - - -

2/19/25 SEI Group, LLC Sacramento Insulation, Inc. Sacramento Insulation, Inc. provides insultation services. - - -

2/19/25
Sunny Bliss Plumbing 
& Air

Flow-Tech Air Conditioning 
Corp.

Flow-Tech Air Conditioning Corp. provides AC repairs, 
replacements, new installations, and maintenance services.

- - -

2/19/25
Macquarie Asset 
Management Inc.

DynaGrid Construction 
Group, L.L.C.

DynaGrid Construction Group, L.L.C. provides construction 
foundation services to utilities market.

- - -

2/14/25
Pure Architecture and 
Development, PLLC

R.O.I. Design R.O.I. Design Is a Interior designer company. - - -

2/12/25
Sciens Building 
Solutions, LLC

Akers Fire Protection, Inc.
Akers Fire Protection, Inc. offers fire sprinklers installation, 
retrofit, and testing services.

- - -

2/10/25
American Window 
Film, Inc.

Iowa Sun Control, Inc.
Iowa Sun Control, Inc. offers window tinting services to 
residential and commercial sector.

- - -

2/10/25 H. W. Lochner, Inc.
Green International 
Affiliates, Inc.

Green International Affiliates, Inc. operates as an engineering 
firm that offers solutions for complex designs.

- - -

2/10/25 Stratus Team LLC B.R.E.C., Inc. B.R.E.C., Inc. provides engineering and consulting services. - - -

2/10/25
Rotunda Capital 
Partners, LLC

RMH Systems, Inc.
RMH Systems, Inc. is a systems integrator that designs, engineers, 
and installs material handling and packaging equipment.

- - -

2/10/25
Peninsula Capital 
Partners, L.L.C.

Trinity Electrical Services, 
LLC

Trinity Electrical Services, LLC provides installation, 
commissioning, and servicing of electrical systems.

- - -

2/7/25 USA DeBusk, LLC CIMA Inspection LLC
CIMA Inspection LLC provides non-destructive testing services, 
including conventional and advanced testing, and inspection.

- - -
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2/6/25 Consor Holdings LLC
Murfee Engineering 
Company LLC

Murfee Engineering Company LLC operates as a civil engineering 
firm specializing in water and wastewater activities.

- - -

2/4/25 MCF Architecture Mckinley & Associates, Inc.
Mckinley & Associates, Inc. is a full-service firm providing 
architectural, engineering, design, and construction services.

- - -

2/4/25
Del-Air Heating, Air 
Conditioning

Gator Air Conditioning, LLC Gator Air Conditioning, LLC provides residential HVAC services. - - -

2/4/25 Atwell, LLC Terrascape Consulting, LLC
Terrascape Consulting, LLC offers consulting and engineering 
services.

- - -

2/4/25
Provost & Pritchard 
Consulting Group, Inc.

Ruettgers & Schuler Civil 
Engineers

Ruettgers & Schuler Civil Engineers engages in the design and 
construction, right-of-way engineering, and related services.

- - -

2/3/25
Godspeed Capital 
Management LP

InSite Engineering, LLC
InSite Engineering develops and offers planning, design, and 
permitting of water/ wastewater and civil engineering projects.

- - -

2/3/25
GarageCo Holdings, 
LLC

Thomas V. Giel Garage 
Doors, Inc.

Thomas V. Giel Garage Doors, Inc. offers installation of doors 
services to residential and commercial sectors.

- - -

2/3/25 EMCOR Group, Inc.
Miller Electric Company, 
Inc.

Miller Electric Company, Inc. operates as an electrical contractor 
that designs, plans, and builds electrical systems.

$865 - -

2/1/25 IMEG Corp. SSI Consulting, LLC
SSI Consulting, LLC provides engineering design and inspection 
services for silos and bulk handling facilities.

- - -

2/1/25 IMEG Corp. Warner Larson Inc Warner Larson Inc operates as a landscape architecture firm. - - -

1/31/25 Shimizu Corporation
Cross Management 
Corporation

Cross Management Corporation operates as a construction and 
engineering company.

- - -

1/31/25 Willdan Group, Inc. Alpha Inspections Inc. Alpha Inspections Inc provides building inspection services. - - -

1/30/25
UES Professional 
Solutions, LLC

Marino Engineering 
Associates, Inc.

Marino Engineering Associates, Inc. offers geotechnical 
engineering and subsidence engineering.

- - -

1/29/25 Nabholz Corporation
Bass Commercial Concrete, 
LLC

Bass Commercial Concrete, LLC offers concrete contractor and 
work services.

- - -
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1/28/25 Sundance Partners
KMI Sports Construction, 
LLC

KMI Sports Construction, LLC offers indoor and outdoor sports 
facilities construction services.

- - -

1/27/25
AE Industrial Partners, 
LP

United Building Solutions, 
LLC

United Building Solutions, LLC operates a holding company for 
the energy and mechanical construction industry.

- - -

1/23/25 ZenaTech, Inc. KJM Land Surveying LLC KJM Land Surveying LLC offers land survey engineering services. - - -

1/23/25
Think Power Solutions, 
LLC

Lamar Technical Services, 
Inc.

Lamar Technical Services, Inc. provides tailored technical and 
engineering services to utilities.

- - -

1/23/25 LCAB Holdings, Inc
Wormley Brothers 
Enterprises, Inc.

Wormley Brothers Enterprises, Inc. offers roofing contract 
services.

- - -

1/23/25
Shore Capital Partners, 
LLC

Ackerman Plumbing, Inc.
Ackerman Plumbing, Inc. offers commercial plumbing services to 
businesses and contractors.

- - -

1/22/25 AstroTurf, LLC
Atlantic Sports Group 
Incorporated

Atlantic Sports Group Incorporated provides landscape design 
and artificial turf installation services.

- - -

1/22/25 MKD Electric, LLC Brittain Electric, Inc.
Brittain Electric, Inc. provides electrical services for commercial 
and government facilities.

- - -

1/22/25
Unified Service 
Partners

Pappas Roofing and 
Construction LLC

Pappas Roofing and Construction LLC offers roofing services. - - -

1/21/25 Azureon PelicanPools, Inc.
PelicanPools, Inc. provides pool construction and maintenance 
services.

- - -

1/21/25 Atwell, LLC
Southeastern Engineering, 
Inc

Southeastern Engineering, Inc. is a civil engineering and land 
surveying consulting firm that offers a wide range of services.

- - -

1/16/25 Repipe Specialists, Inc. A-1 Total Service Plumbing
A-1 Total Service Plumbing provides residential, commercial, 
municipal, and industrial plumbing and lining services.

- - -

1/15/25 SOLV Energy, LLC Sacramento Drilling, Inc.
Sacramento Drilling, Inc. provides drilled shaft, micropile, and 
solar foundation drilling and installation solutions.

- - -

1/15/25
Stellex Capital 
Management LLC

ICS Holdings LLC
ICS Holdings LLC provides electrical and instrumentation 
contractor services.

- - -
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1/15/25 Sila Services, LLC Sullivan Super Service, Inc.
Sullivan Super Service, Inc. provides plumbing, air conditioning, 
and heating services.

- - -

1/15/25
National OnDemand, 
Inc.

J Tucker Construction, Inc.
J Tucker Construction, Inc. provides aerial construction, 
directional boring, trenching, and related services.

- - -

1/15/25
Velocity Management 
Advisors LLC

M Wright Services, LLC
M Wright Services, LLC engages in the pipeline construction for 
Midstream oil and gas customers.

- - -

1/15/25
The Waldinger 
Corporation

Trinity Electric Co. Trinity Electric Co. offers electrical contracting services. - - -

1/15/25 PremiStar, LLC Trademark Mechanical Inc.
Trademark Mechanical Inc. offers HVAC controls repair, 
maintenance and installation services.

- - -

1/14/25 Groupe Alphard Inc. Firme VisionÈre Firme VisionÈre offers engineering and professional services. - - -

1/14/25
Stageline Mobile 
Stage, Inc.

Scène Éthique Inc.
Scène Éthique Inc. engages in the designing and installation of 
stage infrastructure, seating, and acrobatic equipment.

- - -

1/14/25 Verdantas LLC
Civil West Engineering 
Services, Inc.

Civil West Engineering Services, an engineering consulting firm, 
specializes in multi-disciplinary engineering projects and services.

- - -

1/14/25
Kodiak Building 
Partners, Inc.

Kendell Corporation
Kendell Corporation provides commercial or residential 
remodeling services.

- - -

1/14/25
Clark Patterson 
Engineers

Commonwealth Architects, 
P.C.

Commonwealth Architects, P.C. offers architectural and interior 
architectural services.

- - -

1/13/25 Catalyst Partners LLC Energy Studio, Inc.
Energy Studio, Inc. offers energy modelling services and 
strategies to architects, engineers, and developers.

- - -

1/13/25 Private Ray Roberts Service, Inc.
Ray Roberts Service, Inc. offers heating, air conditioning service, 
and repair.

- - -

1/13/25
Pape-Dawson 
Engineers, Inc.

Eberly & Associates Inc. Eberly & Associates Inc. provides engineering solutions. - - -

1/13/25 Groupe BBA Inc. Kilo Power Inc
Kilo Power Inc provides renewable energy consulting in utility-
scale solar generation projects.

- - -
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1/10/25 Conti LLC
ComDesign Infrastructure 
Solutions, Inc.

ComDesign Infrastructure Solutions specializes in the design, 
installation, and maintenance of low voltage cabling.

- - -

1/9/25 Verdantas LLC M-H-M, Inc.
M-H-M, Inc. provides construction management and engineering 
services.

- - -

1/9/25 Palm Beach Capital MBI Companies, Inc.
MBI Companies, Inc. offers architecture and engineering services 
catering to industrial, manufacturing, education, and healthcare.

- - -

1/9/25
Bishop-Wisecarver 
Corporation

Symation, Inc. Symation, Inc. provides consultation and execution services. - - -

1/8/25 Genstar Capital, LLC Aperture LLC
Aperture LLC provides litigation focused forensic engineering 
services in the areas of premises liability and safety engineering.

- - -

1/8/25
Visterra Landscape 
Group

Reston Construction, LLC Reston Construction, LLC provides construction services. - - -

1/7/25 Sunpro Corporation Building Services Group
Building Services Group offers insulation solutions for commercial 
and residential buildings.

- - -

1/6/25
Fresh Water Ventures 
Management Inc.

Able Heating & Cooling, Inc.
Able Heating & Cooling, Inc. provides heating, ventilation, and air 
conditioning services.

- - -

1/6/25
Mainstay Engineering 
Group, Inc.

Professional Engineering 
Associates, Inc.

Professional Engineering Associates, Inc. provides civil and 
structural engineering services for large- and small-scale projects.

- - -

1/3/25 Air Commodities, Inc.
Sno Valley Process Solutions 
Inc.

Sno Valley Process Solutions Inc. providing general Industrial 
Services to production and manufacturing clients.

- - -

1/2/25
Construction Partners, 
Inc.

Overland Corporation
Overland Corporation operates as a construction and 
rehabilitation firm specializing in heavy civil infrastructure.

$121 - -

1/2/25 Persona Signs, LLC
Advanced Facility Solutions 
LLC

Advanced Facility Solutions LLC provides facility maintenance and 
construction services.

- - -

1/1/25
Baker Engineering and 
Risk Consultants, Inc.

Haines Fire & Risk 
Consulting Corp

Haines Fire & Consulting Corp operates as a construction and 
engineering company.

- - -

1/1/25
Tower Pinkster Titus 
Associates Inc.

Comprehensive 
Engineering, P.C.

Comprehensive Engineering, P.C. operates as a multi-disciplined 
consulting engineering company.

- - -
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1/1/25
Clair Global 
Corporation

LD Systems, L.P.
LD Systems, L.P. designs, engineers, and installs audio, lighting, 
video, and staging equipment.

- - -

1/1/25
Tata Consulting 
Engineers Limited

CDI Engineering Solutions 
Inc

CDI Engineering Solutions Inc offers architecture and engineering, 
procurement, and construction management (EPCM) services.

- - -
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