
WHAT'S BEEN HAPPENING AND 
WHAT'S NEXT

During Q4 2020, deal flow in the TIC sector 
surged. While the general M&A market 
slowly recovers from the COVID-19 impact, 
M&A in the TIC sector is currently thriving 
due to the market’s strong underlying 
dynamics. These include, among others, 
a growing demand for regulation and 
compliance in global trade, a growing 
standardization of goods across global 
supply chains, and an increasingly strong 
focus on health and safety.

Major TIC players have also been engaged 
in acquisitions in recent months, most 
notably with the acquisition of SYNLAB 
Analytics and Services, the services arm 
of laboratory testing company SYNLAB, by 
the Switzerland-based TIC major SGS, for 
around €550 million (US$665 million) in 
November 2020. Further consolidation is 
expected to continue to drive acquisitions in 
the growing TIC market.

Next to TIC companies making acquisitions 
to broaden their sector coverage, we see 
private equity investors increasingly investing 
heavily in the TIC sector, where almost half 
(ca. 46%) of the analyzed TIC deals in 2020 
involved private equity on the buy-side.

 “The last quarter of 2020 has seen a surge of TIC deals, 
with a large piece of the pie for private equity and 

private-equity-backed acquirors.”

ARJEN KOSTELIJK
TIC SPECIALIST

OAKLINS
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Overview of relevant 
transactions  
1. FOOD AND ENVIRONMENTAL 

	ͽ In December 2020, Berkshire 
Partners LLC, a US-based private 
equity firm, acquired FoodChain ID, a 
US-based provider of analytic testing, 
third-party certification and consulting 
services to the agriculture and food 
industries, for an undisclosed amount

	ͽ In December 2020, Industrial 
Inspection & Analysis, a US-based 
company engaged in inspection, 
testing and analytical business, 
acquired St. Louis Testing 
Laboratories, a US-based commercial 
testing laboratory for chemicals, 
electronics, metallurgical, mechanical 
and environmental purposes, for an 
undisclosed amount

	ͽ In November 2020, Alliance Holdings, 
a US-based provider of source 
emissions and leak detection and 
repair testing solutions, acquired 
Almega Environmental Corporation, 
a US-based company providing 
emissions testing, ambient air testing, 
on-site analysis and EPA compliance 
solutions to the manufacturing, metals 
and renewable energy industries, for 
an undisclosed amount

	ͽ In November 2020, Berkshire 
Partners LLC, a US-based private 
equity firm, acquired P&P Food Safety 
Holdings, a US-based company 
providing food safety certification 
services, for an undisclosed amount

	ͽ In November 2020, Normec Group, 
a Netherlands-based company that 
provides testing, inspections and 
certification services, acquired Organic 
Waste Systems, a Belgium-based 
company active in the construction 
and operation of anaerobic digestion 
plants, in the biodegradability and 
compostability testing of different types 
of materials, and in waste management 
consultancy, for an undisclosed amount

	ͽ In November 2020, SGS, a 
Switzerland-based company providing 
auditing services, testing, certification 
and quality assurance services, 
acquired SYNLAB Analytics & 
Services, a Germany-based company 
providing inspection, verification, 
testing and certification and other 
laboratory services for environmental, 
food, chemical and other industries, 
for a consideration of €550 million 
(US$665 million), equivalent to an 
EBITDA multiple of 16.2x

	ͽ In November 2020, Normec Group, 
a Netherlands-based company that 
provides testing, inspections, and 
certification services, acquired Dumea, 
a Netherlands-based accredited 
laboratory focusing on sampling and 
laboratory research for the agricultural 
and water domain, for an undisclosed 
amount

	ͽ In October 2020, Eurofins Scientific, 
a Luxembourg-based provider of bio-
analytical testing services, acquired 
Envira Ingenieros Asesores, a Spain-
based environmental consultant, for an 
undisclosed amount

	ͽ In October 2020, Levine Leichtman 
Capital Partners, a US-based private 
equity firm, acquired NMi Certin, 
a Netherlands-based company 
providing measurement instrument 
services, such as testing, certification, 
verification, calibration and training in 
the fields of metrology and gaming, for 
an undisclosed amount

	ͽ In October 2020, Levine Leichtman 
Capital Partners, acquired Triskelion, 
a Netherlands-based contract and 
research laboratory for the food safety 
& quality and animal health & welfare, 
for an undisclosed amount
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2. BUILDING, INDUSTRIAL AND 	
	 PRODUCTS 

	ͽ In December 2020, an undisclosed 
bidder acquired a 40% stake in 
Shandong High Speed Engineering 
Testing, a China-based company 
engaged in providing testing and 
examination services for roads,  
bridge and engineering projects,  
for a consideration of €14 million 
(US$17 million)

	ͽ In December 2020, Applus Services, 
a Spain-based company engaged 
in providing testing, inspection, 
certification, engineering and 
consulting services, acquired Soil & 
Foundation Company, a Saudi-Arabia-
based provider of construction-based 
testing and inspection services,  
for a consideration of €25 million 
(US$30 million), equivalent to a 
revenue multiple of 0.9x

	ͽ In December 2020, SGS, a 
Switzerland-based company providing 
auditing services, testing, certification 
and quality assurance services, 
as well as technical consultancy 
and training services, acquired a 
80% stake in Ryobi Geotechnique, 
a Singapore-based company 
specializing in the provision of 
services in geotechnical engineering, 
ground imaging technology and real-
time monitoring, for an undisclosed 
amount

	ͽ In December 2020, Odyssey 
Investment Partners, a US-based 
private equity firm, acquired Applied 
Technical Services, a US-based 
provider of high-quality consulting 
engineering, testing and inspection 
services, for an undisclosed amount

	ͽ In December 2020, British 
Engineering Services, a UK-based 
provider of engineering testing, 
inspection and consultancy services, 
acquired Lantei, a UK-based electrical 
testing company, for an undisclosed 
amount

	ͽ In December 2020, UTAC CERAM, 
a France-based vehicles testing 
and certification services provider, 
acquired Millbrook Proving Ground, 
a UK-based vehicle test, validation 
and engineering service provider 
primarily for the automotive and 

related markets, such as tires, 
petrochemical, defense and security, 
for a consideration of €130 million 
(US$157 million), equivalent to a 
revenue multiple of 1.4x

	ͽ In December 2020, Applus Services, 
a Spain-based company engaged 
in providing testing, inspection, 
certification, engineering and 
consulting services, acquired QPS 
Evaluation Services, a Canada-based 
company engaged in providing 
product testing and evaluation 
and electrical product certification 
services, for a consideration of  
€42 million (US$50 million), 
equivalent to a revenue multiple of 
2.6x

	ͽ In November 2020, Akca Holding, a 
Turkey-based holding of companies 
active in the textile, dry fruits, energy 
and vehicle inspection industry, 
acquired a 48% stake in Aktur Arac 
Muayene Istasyonlari Isletmeciligi, 
a Turkey-based company engaged in 
providing vehicle inspection services, 
for a consideration of €18.7 million 
(US$22.6 million)

	ͽ In November 2020, Helix Partners, 
a Finland-based investment firm, 
acquired Q-katsastus and Katsastus 
Kovalainen, both Finland-based 
providers of vehicle inspection 
services, for an undisclosed amount

	ͽ In November 2020, Summit Partners, 
a US-based private equity firm, 
acquired GRESB, a Netherlands-
based company that assesses the 
sustainability performance of real 
estate and infrastructure portfolios 
and assets, for an undisclosed 
amount

	ͽ In November 2020, Eurofins 
Scientific, a Luxembourg-based 
provider of bio-analytical testing 
services, acquired ARL Laboratory 
Services, a Australia-based company 
providing non-destructive and 
mechanical testing, tank inspection, 
localized heat treatment and 
welding consultancy services, for an 
undisclosed amount

	ͽ In November 2020, Apave 
International, a France-based 
company providing risk control 
solutions and technical risk 
assessment and management, 

acquired a 80% stake in 
EUROCONTROL, a Spain-based 
company engaged in offering 
integrated solutions in the fields of 
regulatory inspection, measurement 
and trials, technical assistance, audit, 
engineering and technical studies, 
occupational safety and health, 
consultancy and training,  
for a consideration of €25 million 
(US$30 million)

	ͽ In October 2020, Applus Services, 
a Spain-based company engaged 
in providing testing, inspection, 
certification, engineering and 
consulting services, acquired Besikta 
Bilprovning, a Sweden-based vehicle 
inspection company, for  
a consideration of €101 million 
(US$122 million), equivalent to an 
EBITDA multiple of 11.5x

	ͽ In October 2020, a group of investors 
led by Littlejohn & Co, a US-based 
private equity firm, acquired Mortgage 
Contracting Services, a US-based 
company engaged in providing 
property inspection, property 
preservation, real-estate owned 
(REO) property maintenance, hazard 
claims administration, environmental 
remediation and valuation services,  
for an undisclosed amount

3. HEALTHCARE 

	ͽ In December 2020, a group of 
investors led by Highland Capital 
Partners, a US-based venture capital 
firm, acquired EverlyWell, a  
US-based laboratory testing company, 
for a consideration of €144 million 
(US$174 million)

	ͽ In November 2020, Pharmaron 
Beijing, a China-based company that 
manufactures medical products and 
provides biotechnology research 
and development services, acquired 
Absorption Systems, a US-based 
preclinical contract research 
organization (CRO) testing for drugs, 
biologics and medical devices,  
for a consideration of €116 million 
(US$140 million), equivalent to a 
revenue multiple of 4.0x

Overview of relevant transactions  
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Overview of relevant transactions  

Advanced Safety Management Ltd. (ASM Group) has been 
sold to Phenna Group

ASM Group is an Irish-based, niche health and safety 
business, offering a broad range of services to a diverse 
span of end markets. Established in 2003, the business 
has steadily grown to its current market-leading position, 
ensuring legal compliance for its clients against a backdrop of 
reduced accidents and incidents. ASM Group provides safety 
consultancy; health, safety and environment (HSE) recruitment 
and resourcing; bespoke and tailored training solutions; 
project supervisor construction stage (PSCS) and project 
supervisor design process (PSDP) services.

Headquartered in Nottingham, in the UK, Phenna Group’s aim 
is to invest in and partner with selected niche, independent 
testing, inspection, certification and compliance (TICC) 
companies that serve a variety of sectors, ensuring customers’ 
peace of mind by delivering first-class assurance services.

Oaklins’ team in Ireland acted as sell-side advisor in this 
transaction.

The global TIC market will continue  
to grow to US$244 billion in 2025

The TIC market — spanning a broad 
range of services, from food certification 
and drug trialing to fire safety, education 
and construction — is expected to grow 
at a compound annual growth rate 
(CAGR) of 3.6% from US$204.2 billion in 
2020 to US$243.7 billion in 2025. The 
primary reasons for this rise in demand 
are the increasing need for safety, 
surge in the illicit trade of counterfeit 
and pirated goods, advancements 

in networking and communication 
technologies, and inclination toward 
outsourced TIC services. Many 
companies across the world have 
increased the manufacturing of medical 
equipment — such as ventilators, 
personal protective equipment (PPE)  
kits and N95 masks — which has 
provided the players in the TIC market 
with ample opportunities to test and 
certify these items. Thus, the escalated 
demand for testing services from the 
healthcare industry is driving the growth 
of the TIC market at present.

Case study

Market study 
Global TIC market size (US$ billions)

2020 2025

244

204

Global TIC market size (US$bn)

CAGR: +3.6%
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Name
Jan-20 12.15352
Jan-20 12.14433
Jan-20 12.10501
Jan-20 12.10698
Jan-20 12.09424
Jan-20 12.09926
Jan-20 12.07181
Jan-20 12.19506
Jan-20 12.2026
Jan-20 12.38548
Jan-20 12.26065
Jan-20 12.29428
Jan-20 12.25986
Jan-20 12.37451
Jan-20 12.29459
Jan-20 12.29795
Jan-20 12.34038
Jan-20 12.43607
Jan-20 12.39144
Jan-20 12.45367
Jan-20 12.33368
Feb-20 12.35082
Feb-20 12.3213
Feb-20 12.40435
Feb-20 12.39954
Feb-20 12.32477
Feb-20 12.32649
Feb-20 12.43928
Feb-20 12.39984
Feb-20 12.49134
Feb-20 12.51503
Feb-20 12.57309
Feb-20 12.61507
Feb-20 12.56177
Feb-20 12.59849
Feb-20 12.38262
Feb-20 12.11463
Feb-20 11.92964
Feb-20 11.67628
Feb-20 11.47006
Mar-20 11.65033
Mar-20 11.69462
Mar-20 11.95807
Mar-20 11.77111
Mar-20 11.76379
Mar-20 11.48787
Mar-20 11.30137
Mar-20 10.83378
Mar-20 10.19307
Mar-20 10.70509
Mar-20 10.32471
Mar-20 10.59148
Mar-20 10.08185
Mar-20 10.05143
Mar-20 9.56963
Mar-20 9.705235
Mar-20 9.76205
Mar-20 9.74086
Mar-20 10.48458
Mar-20 9.879315
Mar-20 10.24211
Mar-20 10.29588
Apr-20 10.72455
Apr-20 10.51939
Apr-20 10.2929
Apr-20 10.78442
Apr-20 11.30677
Apr-20 11.23139
Apr-20 11.43531
Apr-20 11.43531
Apr-20 11.68154
Apr-20 11.52654
Apr-20 11.73754
Apr-20 12.16668
Apr-20 12.12647
Apr-20 12.2894
Apr-20 12.11675
Apr-20 12.13009
Apr-20 12.08287
Apr-20 12.41513
Apr-20 12.70684
Apr-20 12.75512
Apr-20 12.72239
May-20 12.63047
May-20 12.52451
May-20 12.61639
May-20 12.58372
May-20 12.71673
May-20 13.08167
May-20 12.95336
May-20 13.07963
May-20 12.64495
May-20 12.6101
May-20 12.7383
May-20 12.81215
May-20 12.61106
May-20 12.79144
May-20 12.86714
May-20 12.86845
May-20 12.88549
May-20 13.00569
May-20 13.24747
May-20 13.11203
Jun-20 13.16327
Jun-20 13.28928
Jun-20 13.34202
Jun-20 13.25815
Jun-20 13.14361
Jun-20 13.28363
Jun-20 13.26638
Jun-20 13.16991
Jun-20 12.98043
Jun-20 12.79987
Jun-20 12.78173
Jun-20 12.93952
Jun-20 13.06449
Jun-20 13.10071
Jun-20 13.08052
Jun-20 13.01366
Jun-20 12.91699
Jun-20 12.84569
Jun-20 12.82668
Jun-20 12.85262
Jun-20 12.90015
Jun-20 12.93627
Jul-20 12.93337
Jul-20 13.00874
Jul-20 13.06959
Jul-20 13.13457
Jul-20 12.91892
Jul-20 12.76935
Jul-20 12.85128
Jul-20 12.89426
Jul-20 12.76904
Jul-20 12.94504
Jul-20 12.90335
Jul-20 12.93087
Jul-20 13.02138
Jul-20 13.15957
Jul-20 13.07514
Jul-20 13.19578
Jul-20 12.99531
Jul-20 13.12798
Jul-20 13.01073
Jul-20 12.99114
Jul-20 13.07599
Jul-20 12.93837
Aug-20 13.03586
Aug-20 13.11017
Aug-20 13.27529
Aug-20 13.49536
Aug-20 13.41609
Aug-20 13.44594
Aug-20 13.48878
Aug-20 13.46967
Aug-20 13.44344
Aug-20 13.47408
Aug-20 13.25182
Aug-20 13.43315
Aug-20 13.29779
Aug-20 12.97022
Aug-20 12.86846
Aug-20 12.95421
Aug-20 12.92102
Aug-20 12.8535
Aug-20 12.67471
Aug-20 12.63217
Aug-20 12.54032
Sep-20 12.46795
Sep-20 12.65178
Sep-20 12.56526
Sep-20 12.4738
Sep-20 12.57243
Sep-20 12.54155
Sep-20 12.6825
Sep-20 12.66094
Sep-20 12.81057
Sep-20 12.97002
Sep-20 13.29075
Sep-20 13.05968
Sep-20 12.93311
Sep-20 12.85852
Sep-20 12.82029
Sep-20 12.78213
Sep-20 12.68123
Sep-20 12.68643
Sep-20 13.00834
Sep-20 13.01999
Sep-20 12.85401
Oct-20 12.94236
Oct-20 12.94537
Oct-20 13.19566
Oct-20 13.03134
Oct-20 13.12477
Oct-20 13.23688
Oct-20 13.25497
Oct-20 13.23231
Oct-20 13.22905
Oct-20 13.22369
Oct-20 13.1339
Oct-20 13.21627
Oct-20 13.17802
Oct-20 13.04265
Oct-20 13.01201
Oct-20 12.76029
Oct-20 12.82817
Oct-20 12.47657
Oct-20 12.54434
Oct-20 12.21889
Oct-20 12.18295
Oct-20 12.13407
Nov-20 12.26781
Nov-20 12.38986
Nov-20 12.67356
Nov-20 12.82576
Nov-20 12.7859
Nov-20 12.54313
Nov-20 12.76716
Nov-20 13.10899
Nov-20 12.92729
Nov-20 12.88891
Nov-20 13.00761
Nov-20 12.77146
Nov-20 12.56821
Nov-20 12.95392
Nov-20 12.78057
Nov-20 12.78685
Nov-20 12.67986
Nov-20 12.56635
Nov-20 12.50142
Nov-20 12.43482
Dec-20 12.25526
Dec-20 12.25254
Dec-20 12.09024
Dec-20 12.03233
Dec-20 12.04395
Dec-20 12.23089
Dec-20 12.26824
Dec-20 12.43319
Dec-20 12.4819
Dec-20 12.60618
Dec-20 12.53041
Dec-20 12.67481
Dec-20 12.73665
Dec-20 12.66861
Dec-20 12.58027
Dec-20 12.4887
Dec-20 12.5417
Dec-20 12.5169
Dec-20 12.51766
Dec-20 12.61929
Dec-20 12.57937
Dec-20 12.40821
Jan-21 12.77099
Jan-21 13.01475
Jan-21 12.79539
Jan-21 12.95282
Jan-21 13.02971
Jan-21 12.90899
Jan-21 12.79677
Jan-21 12.87747
Jan-21 12.97256
Jan-21 12.99283
Jan-21 13.29697
Jan-21 13.44867
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valuation trends
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Source: Infront Analytics, as per 20 January 2021
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Decades of experience behind 
the success of these deals:

About Oakl ins

Oaklins disclaimer

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or 
warranty of any kind regarding the timeliness, accuracy or completeness of its content. This report is not intended to convey 
investment advice or solicit investments of any kind whatsoever. No investment decisions should be taken based on the contents 
and views expressed herein. Oaklins and its member firms shall not be responsible for any loss sustained by any person who 
relies on this publication.

© 2021 Oaklins. All rights reserved. 

Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc.  
For details of the nature of affiliation, please refer to www.oaklins.com/legal.

Arjen leads Oaklins’ testing, inspection & certification (TIC) team. He is 
also a partner at Oaklins Netherlands. Arjen has advised multiple clients 
in the TIC sector, including the sale of Kalsbeek to Normec, Insite Security 
and Omegam to Eurofins, the sale of KOAC-NPC to Kiwa, the disposal of 
Norkjemi to Shield Group International, the sale of Dansk Bygningsanalyse 
to Shield Group International and the sale of Xendo Drug Development to 
QPS. He has also established high-level contacts with market consolidators, 
such as Bureau Veritas, SGS, Eurofins, Normec, Applus and Kiwa.

  ARJEN KOSTELIJK
Partner
Amsterdam, Netherlands
T: +31 61397 9718
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