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WATER QUARTERLY

Your success is our business
Companies developing and utilizing creative solutions to help solve the world’s growing water
problems can turn to the Raymond James Water team for results. The team’s expansive industry
relationships and deep market insight allow us to provide comprehensive service to our clients,
particularly those addressing the industry’s biggest secular trends: water scarcity, water quality and
aging infrastructure.
As one of the only investment banking teams with a dedicated focus on the industry, you can expect
informed advice and quality results.

#1 Global Water Investment Bank(1)
Transactions represent Raymond James' industry-leading 32nd and 33rd water
transactions since 2016
August 2021

July 2021

Has been acquired by

Has been acquired by

Learn how our deep industry
expertise and commitment to
each transaction can help you
achieve your business objectives.
BRENDAN TIERNEY
Managing Director
Global Head of Water
+1.212.856.4387
brendan.tierney@raymondjames.com
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(1)

“#1 Water Investment Bank” refers to number of transactions in the Water sector relative to other banks since 2016.
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AdEdge acquired by Chart Industries
TRANSACTION OVERVIEW
On August 27th 2021, AdEdge Water Technologies (“AdEdge” or the “Company”), a treatment technologies and systems
company for the global water and wastewater industry was acquired by Chart Industries (“Chart”), a leading global
manufacturer of highly engineered equipment servicing multiple applications in the clean energy and industrial gas
markets
Raymond James’ Global Water Advisory team served as financial advisor to AdEdge

•

•

Third Quarter

Deals in Focus

COMPANY OVERVIEW

RATIONALE

AdEdge is headquartered in Georgia with offices in
eight states and a warehouse in California serving
customers nationally and overseas
The Company’s water treatment solutions are
custom-engineered for each client to improve
drinking quality and aid industrial processes
AdEdge provides products and services into
primarily four segments: Municipal, Industrial,
Residential and Aftermarket
AdEdge is a market leader in growing sub-verticals,
PFAS and Water Reuse

•
•
•
•

•

•

•

Chart Industries recently formed ChartWater™, a
division within its Specialty Products division that
offers a portfolio of innovative water treatment
solutions
AdEdge will join BlueInGreen, which Chart acquired
in November 2020, to support a full solution
offering of water treatment and desalination
technology options
ChartWater is seeking to further penetrate the PFAS
treatment market, for which AdEdge provides
innovative treatment solutions

REPRESENTATIVE PRODUCTS
Modular Treatment
Systems

Ultra-High Recovery
Flow Reversal RO

Skid-mounted PFAS
removal system

RAYMOND JAMES VALUE-ADD
Favorable Closing Conditions

Valuation
•

•

Worked with buyer to identify
potential revenue and COGS
synergies between the
organizations to enhance the
proforma financial profile
Created analyses leading to Buyer
acceptance of all proposed
EBITDA adjustments and
receiving full credit for 2021E
backlog + weighted pipeline

Sources: Company information, press release (found here).

Process Management

•

Negotiated NWC for Seller to
realize credit for optimized
working capital management

•

Managed bespoke process targeting
select strategic buyers with interest in
AdEdge’s solutions

•

Minimized escrow amount to
maximize upfront cash
consideration

•

Closed in an efficient manner within
negotiated timeline

•

•

Secured attractive post-close
employment agreements

Raymond James kept Seller apprised
of each material step in the
transaction process
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Quality Water Service acquired by Waterlogic
TRANSACTION OVERVIEW
On July 9th, Advent-Morro Equity Partners-backed Quality Water Service (“QWS” or the “Company”) was acquired by
Castik Capital-backed Waterlogic, a UK-based global leader in bottleless water cooler and dispenser solutions for
workplaces.
Raymond James’ Global Water Advisory team served as financial advisor to QWS

•
•

Third Quarter

Deals in Focus

COMPANY OVERVIEW

RATIONALE

QWS operates in Latin America through three
locations in Puerto Rico, Chile and Colombia
QWS offers a full suite of premium “Point-of-Use”
water dispenser products that purify water for
commercial office, restaurant and hotel customers
The Company maintains a #1 market position in
Puerto Rico and Colombia and a #2 market position
in Chile

•
•
•

REPRESENTATIVE PRODUCTS
Blupura Blusoda
Hot

•
•

Allows Waterlogic to establish a direct presence in
Puerto Rico and to build on its capabilities and
customer base in Chile and Colombia
“With strong Waterlogic regional management now in
place in Puerto Rico, Chile and Colombia following the
transaction, welcoming the QWS team of skilled and
dedicated experts with an established customer base
will help Waterlogic build upon these foundations and
achieve a prominent presence in the Caribbean, and
in South and Central America.”
- Jeremy Ben David, Waterlogic Founder and
Group CEO

Blupura Ecochic

Blupura Wave I.T.

RAYMOND JAMES VALUE-ADD
COVID Adjustments

Valuation
•

Valuation at closing was in excess
of initial pitch range

•

Received credit for COVIDnormalized sales & earnings

•

Negotiated purchase price based
on elevated long-term currency
conversion rates vs. spot rates

•

Clients business highly dependent
on sales from COVID effected
office, restaurant and hotel
segments

Sources: Company information, press release (found here).

Favorable Closing Conditions
•

Worked with buyer to negotiate and
receive credit for inventory built up to
protect against supply disruptions due
to COVID
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GLOBAL WATER SCARCITY: CAUSES AND SOLUTIONS
WATER SCARCITY OVERVIEW

INCREASE IN CLIMATE-RELATED EVENTS

The world is increasingly facing water scarcity
concerns as climate-related events increase in
magnitude and frequency, populations multiply and
increase consumption, water is misused and poorly
managed, and population migration creates
supply/demand imbalances. Such factors have created
excess water usage, contamination and, indirectly,
once-in-a-century storms every year. Furthermore,
coasts are being swallowed by excess seawater, as
seen by shore towns losing an inch each year.
Resultantly, many are contemplating how society will
safely provide water for generations to come with such
macro trends occurring.

Approximately 74 percent of natural disasters between
2001 and 2020 were water related, including droughts
and floods. Such natural disasters can destroy or
contaminate entire water infrastructure critical for
providing potable water. Temperature increases (via
eutrophication) can lead to the contamination of
freshwater sources, significantly compromising water
quality. Rainfall pattern changes and erratic river flow
rhythm, as well as increased societal demand for
water, contributes to increased frequency and severity
of droughts. When rain-fed agriculture growing
seasons are reduced, farmers rely on groundwater,
thus further stressing public water supply.
Furthermore, although rain may fall in droughtstricken areas, the soil, at times, may not absorb the
much-needed water, leading to floods, reduced
aquifer recharge and contaminated water resources.
POPULATION GROWTH AND ECONOMIC ACTIVITY

WATER STRESS LEVEL
None

Medium

Critical

Low

High

N/A

Population growth worldwide, urbanization and
increased standards of living are contributing to a
surge in water demand, as well as in food and energy
demands, which require large amounts of water. This
population growth is often concentrated in urban
cities, which can strain and/or contaminate water
resources that supply such areas. In less than 10 years,
UNICEF projects that 45 major urban areas with more
than 3 million people will be under high or extremely
high water stress.

Relatedly, increasing economic activity is associated
with an increase in water stress, as water is often a
critical component in industrial processes, data
centers, energy production and more.
POOR WATER MANAGEMENT AND MISUSE
Societal perception of water not being a scarce
resource, or simply not adequately regulated, does not
incentivize the public to use water efficiently.
Agriculture, which represents approximately 72% of
water consumption worldwide, is often cited as an
example of water mismanagement in an area where
water is heavily utilized. Other cited examples include
the significant loss of water due to leakage and poor
management of water infrastructure. Such a
phenomena can present a significant challenge for
utilities with a limited amount of capital to invest in
upgrading water infrastructure.
Similarly, when countries have shared water resources
like aquifers, lakes and rivers that straddle borders,
inequitable use can cause water insecurity –
particularly for those countries situated downstream.
To date, 60% of transboundary river basins lack a
water use agreement. If even water use agreements
exists, the enforcement of such agreements is often
questioned. In the absence of enforced governing
treaties over these water resources, and the increase
in dam construction, sharing water resources across
multiple states can lead to further uncertainty in water
availability, with the potential to heighten tensions.

2.3 billion

733 million

700 million

72%

people live in waterstressed countries

people live in high and
critically water-stressed
countries

people worldwide could
be displaced by water
scarcity by 2030

of worldwide water
withdrawal due to
agriculture

Sources: United Nations, Global Water Institute, UNICEF, Blufield Research, Global Water Intelligence, Yale University, Imagine H2O
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GLOBAL WATER SCARCITY: CAUSES AND SOLUTIONS (CONT’D)

Many governments and communities have initiated or
are in the process of developing regulated systems for
water reuse, including recycling of stormwater runoff
and (industrial) wastewater. Municipal as well as
industrial
players
are
increasingly
utilizing
decentralized systems that collect and treat onsiteavailable waters, such as greywater and rainwater for
non-potable applications. Decentralized water
solutions, driven by both technological advancements
and business model innovation, are projected to
become more prevalent. Water reuse, driven partly by
the falling cost and improved efficiency of membrane
bioreactor (MBR) technology over the past ten years,
can become common practice in a city’s built
environment and industrial zones; doing so alleviates
stress on municipal water systems as well as surface
and groundwater supplies.
DESALINATION
After decades of slow progress, desalination is
increasingly being used to provide drinking water
around the globe. Today, there are more than 20,000
desalination plants around the world and more than
300 million people worldwide now get their water

Sources: United Nations, Global Water Institute, UNICEF, Blufield Research, Global Water Intelligence, Yale University, Imagine H2O

Yet, the cost of desalinated water has been coming
down as the technology evolves and the cost of other
sources increases. In the last three decades, the cost of
desalination has dropped by more than half, further
supporting desalination as a viable treatment solution.
Number of Desalination Plants Worldwide
(thousands)

25
~20,000 desalination
plants operating
worldwide today

20
15
10
5
0

2020

WATER REUSE

2015

Data Management

2010

Labfield Testing

Other Automation & Control

2005

Water Quality

Customer Meters

2000

Physical Parameters

1995

$1.8

On average, desalinated water has been two to three
times more expensive than other water sources like
fresh rivers and groundwater aquifers. The energy
required to run the plant can be a significant portion of
overall OpEx. At most desalination plants, electrical
energy accounts for about 35 to 40% of total operating
costs. However, new energy recovery devices and
renewable energy options such as solar and wind are
supporting overall expense reduction. Carlsbad,
California desalination plant, which became fully
operational in 2015, creates about 10 percent of the
fresh water the 3.1 million people in the region use, at
about twice the cost of the other main source of water.

1990

$3.8

1985

$6.6

$1.5

1980

Digital water technology adoption has also vastly
improved the ability for utility and industrial asset
managers and to monitor infrastructure performance
in real time, which can increase the efficiency and
effectiveness of infrastructure repair, especially as it
pertains to leakage caused by dilapidating
infrastructure. In short, just as digital technologies
have significantly transformed other sectors, including
our own personal lives, digital solutions hold the
promise of continuing to help create abundance of
water for economic development, business growth,
social well-being and overall prosperity.

$30.1bn

1975

The water sector is increasingly being transformed by
innovative digital technologies involving connectivity,
mobility, automation, and data analytics. Digital
technologies are increasingly utilized across the water
value chain, spanning virtually every industry. Surface
and groundwater data within watersheds can now be
collected and shared at the local, regional and global
level, allowing visibility into water supply. The digital
water technology available now includes satellite and
drone imagery for surface and groundwater evaluation
and flood forecasting, allowing for actionable insight
and preventative measures.

$3.9

1970

DIGITAL WATER TECHNOLOGIES

$3.6

from desalination plants. The two main types of
desalination processes are membrane (reverse
osmosis, or RO) and thermal, which includes multieffect distillation (MED) and multi-stage flash
distillation (MSF) technology.

1965

As contributors to global water scarcity increase in
intensity, innovative solutions are required to mitigate
the resulting effects. Such solutions proving effective
in mitigating water scarcity are a) digital water
technologies b) water reuse and c) desalination. These
solutions are not mutually exclusive and often become
interlinked when addressing a particular issue. As is
often cited, there is no one solution to global water
scarcity and will require multiple approaches to make
the desired progress.

Digital Water Solutions Market

1960

SOLUTIONS
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GLOBAL WATER SCARCITY: CAUSES AND SOLUTIONS (CONT’D)
RECENT CONSOLIDATION

CURRENT M&A OPPORTUNITY

Significant M&A has occurred in recent years of
companies directly addressing global water scarcity
solutions; in particular, digital water technology has
seen increased interest as buyers / investors value the
asset-light nature of such businesses as well as the
overall
scalability.
Furthermore,
significant
opportunity remains in the digital water technology
sector as well as within the ample number of
companies supporting water reuse and desalination.
Within those sectors, such companies provide the
advanced treatment technology required to reuse or
desalinate water.

M&A opportunity exists across the spectrum of
solutions addressing global water scarcity. Digital
water technology-focused companies remain an active
sector due to the aforementioned reasons. An active
entrepreneurial and venture capital environment has
spurred an increase in the number of companies of
smaller scale, while increased investment by private
equity has increased the number of larger-scale
companies. Just as with digitally-focused companies,
companies innovating advanced treatment solutions
for water reuse and desalination have been increasing
in number as there has been increased demand for
such solutions to address the global water scarcity

Sources: United Nations, Global Water Institute, UNICEF, Blufield Research, Global Water Intelligence, Yale University, Imagine H2O

phenomenon. As cities worldwide experience the
crippling effects of water shortage, governmental
bodies and corporations alike are seeking the
necessary means to secure water for potable and
operational use. In addition, the continuous need to
provide lower cost solutions (i.e., pertaining to both
water reuse and desalination) mean that innovation is
likely to continue and increased investment will be
needed.
Global water scarcity is not an issue that is solved
overnight, but it can be solved via a broad array of
highly innovative, effective solutions delivered with a
targeted, strategic approach.
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Macro Indicators
US ECONOMY

10.0%
5.0%

5.9%
2.9%

2.3%

20.0%
4.1%

5.0%
0.0%

-3.5%

Inflation (core)

EUROPE ECONOMY

8.0%
1.9%

Unemployment Rate

STOXX 600 Index

Inflation vs Unemployment

GDP Growth
4.0%

5,000
4,000
3,000
2,000
1,000
0

15.0%
10.0%

0.0%
-5.0%

S&P 500 Index

Inflation vs Unemployment

GDP Growth

4.2%

4.0%

12.0%

600

8.0%

1.3%

400

0.0%

4.0%

-4.0%

0.0%

200

-4.0%

0

-8.0%

-6.8%
Inflation (core)

CHINA ECONOMY

5.0%

6.8%

Hang Seng Index

Inflation vs Unemployment

GDP Growth
10.0%

Unemployment Rate

8.3%
5.9%

5.3%
2.3%

0.0%

8.0%

40,000

4.0%

30,000
20,000

0.0%

10,000

-4.0%

0

Inflation (core)
Source: Bloomberg, FactSet. Market data as of 9/30/2021.

Unemployment Rate
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Select Water End Market Indicators
AGRICULTURE

INDUSTRIAL
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EU PMI

US PMI

US Corn Futures(1)

100
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0

US MUNICIPAL
Muni Bond Issuance ($ billions)
100
80
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40
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0

Water Utility Employment (000s)(3)

AAA 10-Yr Muni Index to 10-Yr Treasury Ratio(2)
460

57.0

360

54.0

260

51.0

160

48.0

60

45.0

RESIDENTIAL & CONSTRUCTION

160
140
120
100
80
60

US Ductile Iron Pipe Pricing

German Building Permits (000s)(3)

US Building Permits (000s)(3)
30,000

$400

20,000

$350

10,000

$300

0

$250

Source: Bloomberg, Municipal Securities Rulemaking Board, Bureau of Labor Statistics. Market data as of 9/30/2021.
(1) Corn Futures Contract from Chicago Board of Trade. Contract size is 5,000 bushels.
(2) Values for August and September 2021 have not yet been made publicly available.
(3) Values for September 2021 have not yet been made publicly available.
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Water Scarcity Indicators
NASDAQ Veles California Water Index (NQH2O)(1) ($ Per Acre Foot)
The NQH2O Index benchmarks the price of water across California in a way that supports price discovery and enables the creation of a tradable financial
instrument.

1000
800
600
400
200
0
09/2015

03/2016

09/2016

03/2017

09/2017

03/2018

09/2018

03/2019

09/2019

03/2020

09/2020

03/2021

09/2021

Palmer Drought Severity (“PDSI”) Index(2)
The PDSI Index uses readily available temperature and precipitation data to estimate relative dryness nationwide. Positive numbers indicate wet periods,
zero is normal, and negative numbers indicate droughts.

Wet Periods
Droughts

State Water Project (SWP) Long-term Water Supply Contract Allocation Levels(3)
The allocation is the % of each long-term water user’s contracted volume that the state will actually provide during a given year. In dry years, the
allocation is lower because less water is available for delivery. In wet years, the allocation is higher because more water is available for delivery.
85%

75%

60%
35%
20%

2015

2016

2017

2018

(1) Bloomberg. Market data as of 9/30/2021. Used with permission from NASDAQ.
(2) U.S. Department of Commerce, National Environmental Satellite, Data, and Information Service. 2021 Values have not been released.
(3) California Department of Water Resources, as of 9/30/2021.

2019

10%

5%

2020

2021 YTD
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M&A Overview
Middle Market ($50 Million of EBITDA or Less) LBO Purchase Price and Net Leverage Multiples(1)
12.9x
11.6x
10.7x
9.6x

9.3x
8.5x
6.7x

7.0x

8.4x

8.3x

8.1x

7.2x

8.2x

8.8x
7.9x

6.6x

5.8x
3.7x

3.8x

2002

2003

4.3x

10.6x

10.2x

5.0x

4.7x

4.5x

4.3x

4.3x

4.5x

4.6x

2010

2011

2012

2013

5.3x

5.3x

5.1x

2014

2015

2016

5.5x

5.5x

5.4x

2017

2018

2019

3.2x

2004

2005

2006

2007

2008

2009

Total Leverage

Purchase Price Multiple

Recent Select Water Transactions

Sources: S&P LCD, CapIQ, MergerMarket, press releases and Raymond James internal resources.
(1)
Data is unavailable for 2020 due to an insufficient number of observations available and data for 2021 has not yet been released.
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Select Recent Transactions (cont’d)

(1)

Sources: S&P LCD, CapIQ, MergerMarket, press releases and Raymond James internal resources.
(1)
New Mountain Capital moved their offer from $26/share to $30/share, thereby effectively changing the multiples represented in the table.
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Select Recent Transactions (cont’d)

Sources: S&P LCD, CapIQ, MergerMarket, press releases and Raymond James internal resources.
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Select Recent Transactions (cont’d)

Sources: S&P LCD, CapIQ, MergerMarket, press releases and Raymond James internal resources.

RAYMOND JAMES INVESTMENT BANKING 14

WATER QUARTERLY

FALL 2021

Public Company Comparable Universe
Set forth below, we have classified select publicly traded companies within the water universe into nine subsectors. We recently recategorized the sector
groups given the growing importance on smart tech, services, and engineered solutions providers. In addition, we increased the representation of nonU.S. companies to reflect the addition of the water-related bankers in Europe.

AGRICULTURE

ENGINEERED SOLUTIONS

FLOW CONTROL

INFRASTRUCTURE

RESI & COMM SERVICES

SMART TECH

SPECIALTY CHEMICAL

SPECIALTY DISTRIBUTION

UTILITIES
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Public Company Valuation: EV / LTM EBITDA
AGRICULTURE
16.7x

2017

18.8x
15.6x

2018

ENGINEERED SOLUTIONS
18.1x

18.8x
17.6x

2019

2020 2021 YTD

16.9x

2017

16.4x

2018

FLOW CONTROL
18.1x

14.2x

15.0x

2019

2020 2021 YTD

16.1x

RESI & COMM SERVICES

INFRASTRUCTURE

16.1x 15.3x

2017

2018

15.3x
9.7x

2017

2018

11.1x

2019

9.8x

11.7x
11.0x

2020 2021 YTD

SPECIALTY CHEMICAL

10.1x

11.1x

2017

2018

2017

17.0x
13.5x

13.1x

2018

2019

16.1x

13.7x

14.5x

2017

2018

2019

10.5x

8.7x

8.0x

2019

2020 2021 YTD

18.2x 18.6x

15.8x

2020 2021 YTD

SPECIALTY DISTRIBUTION

14.5x

2019

16.3x

15.9x
15.0x

2020 2021 YTD

SMART TECH
20.1x

12.4x

13.9x 13.8x

2017

2018

2019

20.2x

18.4x
18.3x

2020 2021 YTD

UTILITIES
18.0x
15.4x

13.4x 13.0x 14.4x

16.9x 15.9x
14.7x

9.7x

2020 2021 YTD

2017

Source: Bloomberg market data as of 9/30/2021.
Note: Values represent the median EV / LTM EBITDA multiples for each sector over the course of the period. For additional detail on the companies within each sector, see detail pages in the
back of the newsletter. Grey dotted line and bold value represent the average of the five yearly multiple medians.

2018

2019

2020 2021 YTD
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Industry Performance Overview (cont’d)
Stock Price Performance
30 Day

2020

2021 YTD
39%
33%

26%

22%

18%

16%

15%

21%

18%
12%

15%

12%

7%

1%

-7%

-7%
Agriculture

-4%

-9%

Engineered Solutions

Flow Control

-4%

-4%

-6%

Infrastructure

Residential & Commercial
Services

-2%

-8%

-9%
Smart Tech

Specialty Chemical

0%

-5%

-7%

Specialty Distribution

Utilities

Revenue CAGR (’21-’23)
8.4%

5.5%

Agriculture

Engineered Solutions

5.3%

Flow Control

5.6%

5.6%

4.8%

Infrastructure

5.2%

5.9%
4.1%

Residential & Commercial Services

Smart Tech

Specialty Chemical

Specialty Distribution

Utilities

Gross Margin (LTM)
54.4%
41.3%
32.4%

35.6%

41.1%

35.2%

30.9%

32.1%

Specialty Chemical

Specialty Distribution

16.4%

Agriculture

Engineered Solutions

Flow Control

Infrastructure

Residential & Commercial Services

Smart Tech

Source: CapIQ market data as of 9/30/2021.
Note: Values represent the median price, revenue CAGR, and gross margin for each sector over the course of the period. For additional detail on the companies within each sector, see detail
pages in the back of the newsletter.

Utilities
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Water Investment Banking Team
An active presence at industry conferences as well as an open dialogue with key industry decision makers provides the Raymond James team with
market-leading insight and intel. We leverage this deep sector focus to provide discerning, objective advice for our clients.

Brendan E. Tierney
Managing Director
Global Head of Water, New York City

Alastair Rogers
Managing Director
European Sustainability, London

Florian Stoeger
Director
European Water, Frankfurt

Clancey W. Crowley
Vice President
Americas Water, New York City

O: +1.212.856.4387
E: brendan.tierney@raymondjames.com

O: +44.203.798.5744
E: alastair.rogers@raymondjames.com

O: +49.69.21.93.3722
E: florian.stoeger@raymondjames.com

O: +1.212.885.1821
E: clancey.crowley@raymondjames.com

Adam Gravitt
Associate
Americas Water, New York City

Nate Tsimikas
Analyst
Americas Water, New York City

Ben Calkins
Analyst
Americas Water, New York City

Matthew Moldawer
Analyst
Americas Water, New York City

O: +1.212.883.6595
E: adam.gravitt@raymondjames.com

O: +1.212.883.6597
E: nate.tsimikas@raymondjames.com

O: +1.212.
E: ben.calkins@raymondjames.com

O: +1.212.
E: matthew.moldawer@raymondjames.com
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Representative Credentials
Raymond James has participated in many industry-shaping transactions, including mergers and acquisitions, strategic advisory, fairness opinions and
equity and debt capital raises, within the water and wastewater space.
August 2021

July 2021

Has been acquired by

Has been acquired by

June 2021

June 2021

March 2021

Has acquired

Private Placement

March 2021
AAportfolio
of
portfoliocompany
company of

Initial public offering

C$175,000,000
March 2021

November 2020

June 2020

Follow-on Offering

Has acquired

Simultaneous carve-out
divestitures of

A portfolio company of

By way of an MBO backed by

$350,000,000
January 2020

November 2019
a portfolio company of

has been acquired by

October 2019

has received a majority
investment from

has been acquired by

Has been
been acquired
Has
acquiredby
by

$245,000,000
May 2020

May 2020

March 2020

Block Trade

Equity & Preferred
Offering

Follow-On Offering

$11,200,000

$3,500,000,000

$253,500,000

September 2019

July 2019

April 2019

a portfolio company of

a portfolio company of

has been acquired by

has been acquired by

has been acquired by

C$312,000,000
March 2019
Carve-out Sale of
by way of an MBO backed by

October 2017

December 2018

June 2018

June 2018

March 2018

November 2017

has been acquired by

has acquired

Follow On Offering

Initial Public Offering

$442,750,000

$575,000,000

a portfolio company of
has been acquired by

$58,000,000

$132,000,000

October 2017

August 2017

June 2017

April 2017

October 2016

has been acquired by

has been acquired by

Private Placement

Initial Public Offering

$26,000,000

$134,550,000

Heart of Texas
Suppliers
has been acquired by

has sold its assets to

$59,000,000
Note: Representative credentials include transactions completed by a Raymond James banker while at a former firm.
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Water Conference Calendar: Next 12 Months
Planning to attend the following conferences? Contact the team to schedule a meeting!

Los Angeles, CA

Important annual meeting point for senior
executives working within the North
American water sector

Indianapolis, IN

The premier event for municipalities,
plumbers, portable sanitation
professionals, septic contractors, sewer
contractors and wastewater professionals

6 – 8 April 2022

Orlando, FL

International trade association
representing the residential, commercial
and industrial water treatment industry

10 – 14 April 2022

Minneapolis, MN

The largest trenchless technology
conference in the world

Madrid, Spain

The flagship water sector event, renowned
for its industry-leading agenda and the
high concentration of water sector
executives that attend each year

New Orleans, LA

The largest event of its kind in North
America, offering water quality education
and training

17 – 18 November 2021

21 – 24 February 2022

16 – 18 May 2022

8 – 12 October 2022
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Appendix
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Comparable Companies Detail

Source: CapIQ.
Values that exceed or fail to reach an appropriate threshold for each category are excluded.
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Comparable Companies Detail

Source: CapIQ.
Values that exceed or fail to reach an appropriate threshold for each category are excluded.
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Notes & Disclosures
Sources of data include Capital IQ, FactSet and other news organizations.
Information obtained from third-party sources is considered reliable, but
we do not guarantee that the information herein is accurate or complete.
This report was prepared within Raymond James & Associates’ Investment
Banking Department and is for information purposes only. This report is
not a product of Raymond James & Associates’ Research Department;
recipients of this report should not interpret the information herein as
sufficient grounds for an investment decision or any other decision. The
report shall not constitute an offer to sell or the solicitation of an offer to
buy any of the securities mentioned herein; past performance does not
guarantee future results. Any performance mentioned does not include
transaction fees and costs which would reduce an investor’s return. An
investment cannot be made directly in a market index.

This presentation includes logos or other words or devices that may be
registered trademarks of their respective owners. Such use is solely for
purposes of convenience in referring to the trademark owners and their
products/services. This presentation and its contents are not endorsed,
sponsored or affiliated with any trademark owner. Raymond James &
Associates, Inc. and its affiliates are not affiliated with any trademark
owner but may provide certain financial services to one or more
trademark owners or their affiliates.
Additional information is available upon request.
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