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Target 
Company 
Headquarters 

Process Insights, Inc.  

Houston, TX 

Industrial Physics Holdings, LLC 

New Castle, DE 

Storage Solutions, LLC 

Westfield, IN 

Eurofins Scientific  
Digital Testing Business 

Luxembourg City, Luxembourg 

Acquiring 
Company 
Headquarters 

Industrial Growth Partners 

San Francisco, CA 

KKR & Co. Inc. 

New York, NY 

Jungheinrich AG  

Hamburg, Germany 

Stirling Square Capital Partners 
London, England 

Transaction 
Closing 

July 18, 2023 July 19, 2023 March 15, 2023 December 13, 2022 

Transaction 
Overview 

Process Insights, Inc., a portfolio 
company of Union Park Capital, 
was acquired by Industrial 
Growth Partners. The terms of 
the transaction have not been 
disclosed. 

Industrial Physics Holdings, LLC, a 
portfolio company of Union Park 
Capital, was acquired by KKR. 
The terms of the transaction 
have not been disclosed. 

Storage Solutions, LLC, a 
company owned by Merit Capital 
Partners and MFG Partners, was 
acquired by Jungheinrich AG. 

Eurofins Scientific (EUFI.PA) sold 
its Digital Testing business to 
Stirling Square Capital Partners 
for €220 million on a cash and 
debt free basis. 

Target 
Company 
Description 

▪ Provider of instruments 
focused on process 
analytics, monitoring, 
control and safety 

▪ Used across a wide range of 
applications and end 
markets to ensure safe 
operation, increase product 
quality and attain higher 
levels of efficiency in process 
industries  

▪ Provides leading test and 
inspection solutions 
protecting the integrity of 
the biggest brands across 
the globe 

▪ Manufactures materials 
testing instruments for 
measuring physical and 
analytical properties of 
plastics, barrier films, paper, 
pulp, foil, ink, coatings, 
corrugated materials, cans, 
medical devices and 
consumer electronic 
products 

▪ Provides warehouse design, 
automation and integration 
solutions to customers in 
3PL, retail / eCommerce, 
industrial, food & beverage, 
and consumer products end 
markets 

▪ Offers vertically integrated 
service lines including  
in-house logistics and 
installation, ensuring on-
time project completion and 
providing value-added 
services including workflow 
optimization, engineering 
and permitting 

▪ Provides global testing, 
quality assurance and 
technical analysis of digital 
systems, devices, content 
and cyber security 

▪ Employs over 600 staff 

Acquiring 
Company 
Description 

Industrial Growth Partners is a 
specialist private investment 
partnership focused exclusively 
on acquiring middle-market 
industrial manufacturing and 
niche services businesses. IGP 
principals bring unique industry 
experience, insights and 
guidance to the management 
teams of its portfolio companies 
to help drive transformational 
growth. Since inception, IGP has 
raised $3.4 billion in equity 
capital across six funds and has 
successfully invested alongside 
management in over 40 platform 
transactions.  

KKR is a global investment firm 
that offers alternative asset 
management as well as capital 
markets and insurance solutions. 
KKR sponsors investment funds 
that invest in private equity, 
credit and real assets and has 
strategic partners that manage 
hedge funds.  

Jungheinrich AG is a German 
intralogistics provider that has 
been advancing the 
development of innovative and 
sustainable products and 
solutions for material flows for 
70 years and is committed to 
creating the warehouse of the 
future. Jungheinrich has a global 
operating network, including 11 
production plants and 41 service 
and sales companies.  

Stirling Square Capital Partners 
was established in 2002 as a  
pan-European private equity firm 
which invests in mid-market 
companies with enterprise value 
of €100 million to €500 million. 
Stirling Square manages over 
€2.5 billion on behalf of a global 
and diverse investor base. 

Advisory Role 
Baird served as the exclusive 
financial advisor to Process 
Insights. 

Baird served as the exclusive 
financial advisor to Industrial 
Physics. 

Baird served as the exclusive 
financial advisor to Storage 
Solutions. 

Baird served as the exclusive 
financial advisor to Eurofins 
Scientific. 
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  Baird’s Leading Global TMA Investment Banking Practice 

 

 
Experienced, proven and trusted advisor with over 22 years of dedicated TMA sector coverage and 
an integrated global team with extensive experience: 

▪ M&A Advisory: With over 120 completed M&A transactions representing $40 billion in 
deal value since 2000, Baird has advised and transacted with the most recognized 
international TMA companies. Complemented by its Financial Sponsor Coverage Group, 
Baird has also represented or sold TMA companies to the world’s leading private equity 
firms. 

▪ Equity Financings: Baird has four senior research analysts who cover over 35 TMA 
companies. Leveraging its leading research and sales & trading platforms, Baird is an active 
underwriter of new issues and secondary offerings in the TMA sector, including 35+ equity 
capital market transactions with $20+ billion in capital raised since 2000. 

▪ Private Capital Markets: Baird’s Private Capital Markets practice features a cross-border 
team that has raised debt and equity capital across the TMA sector in the U.S. and Europe. 
Our Private Capital Markets team facilitates financing for Baird’s sellside advisory 
transactions and offers clients a range of highly customized solutions across the spectrum 
of debt, equity and hybrid securities, such as refinancings, dividend recapitalizations and 
growth capital. 

The breadth and depth of these experiences distinguishes Baird within the TMA sector, provides 
our team with strong market insights and enables us to build and maintain an extensive network 
of relationships with active TMA investors. 

 

 

 
 
Joel A. Cohen 
Managing Director 
+1.312.609.4924 
jcohen@rwbaird.com  

 
 
David A. Steinkeler 
Managing Director 
+1.312.609.7019 
dsteinkeler@rwbaird.com 

 
 
Thomas Fetzer 
Managing Director 
+49.69.1301.4920 
tfetzer@rwbaird.com 

 
 
Satoshi Matsumoto 
Managing Director 
+1.646.557.3201 
smatsumoto@rwbaird.com 

 

 
 
Alex Laurn 
Director 
+1.312.609.4479 
alaurn@rwbaird.com 

 
 
Philipp Widmann 
Director 
+49.69.1301.4930 
pwidmann@rwbaird.com 

 
 
Kevin Zhou 
Director 
+86.21.6182.0984 
kzhou@rwbaird.com 

  
 
Ryan Mausehund 
Managing Director (Life Sciences) 
+1.650.947.6817 
rmausehund@rwbaird.com 
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_____________________ 
The above deals represent selected Baird Test, Measurement and Automation transactions.  
Please visit www.rwbaird.com/investment-banking for a list of all Baird transactions. 
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______________ 

The above deals represent selected Baird Test, Measurement and Automation transactions.  
Please visit www.rwbaird.com/investment-banking for a list of all Baird transactions.  
Asterisk indicates a transaction executed by senior Baird team members at a prior firm. 



BAIRD’S  PERSPECTIVE ON THE TEST, 
MEASUREMENT AND AUTOMATION SECTOR

Appendix
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TMA ECOSYSTEM 

The Test, Measurement and Automation (“TMA”) industry report, created by Baird’s Global Investment Banking Group, highlights 
capital market and M&A trends and events that impact companies within this sector. Baird’s TMA practice focuses on a vast, inter-
related ecosystem of hardware, software and services focused on testing, measurement, inspection, certification  
and automation. 

Test, Measurement and Automation (“TMA”) 

Vast Inter-Related Ecosystem Spanning a Broad Solutions Offering… 

 

 
 

 

Hardware Software Services 

… Addressing a Full Life Cycle… 
 

… With Common Business Drivers… 
 

 
 

 
 

 

 
 

Research and  
Development 

Design 
and Integration 

Increasing Regulations /  
Quality Standards 

Focus on 
Workplace Safety 

    

Product and  
Supply Chain 

Quality Assurance 
and Control 

Shift to 
Ecommerce 

Growing / 
Aging Population 

  

 

  

Data Collection 
and Analysis 

Process Control 
and Monitoring 

 

Aging 
Infrastructure 

Digitization / IIOT / 
Connectivity 

… Across Diverse End Markets 

 

 

 

 

 

  

Aerospace Auto and Transportation Consumer 
Goods  

Food and 
Beverage 

    

Industrial Manufacturing Power / Energy Pharma /  
Life Sciences 

Warehouse & Distribution 
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Representative Applications in Three Distinct End Markets 
    

Test & Measurement TICC Automation 

$85B+ 
Market Size 

$225B+ / $90B+ (Outsourced) 
Market Size 

$295B+ 
Market Size 

   

 

 

Handheld Devices 

Analytical Instrumentation 

Remote Monitoring 

Calibration & Repair 

Consumables 

Sensors and Transmitters Laboratory Testing 

Product and System Certification 

Field Inspection 

Facility Audits / Assurance 

Compliance 

Tech-Enabled Solutions 

Smart Components 

Products / Sub-systems 

Robotics 

Automated Equipment 

Systems Integrators 

Industrial IoT 
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DISCLAIMERS 

This is not a complete analysis of every material fact regarding any company, industry or security. The opinions expressed here reflect 
our judgment at this date and are subject to change. The information has been obtained from sources we consider to be reliable, but 
we cannot guarantee the accuracy. 

ADDITIONAL INFORMATION ON COMPANIES MENTIONED HEREIN IS AVAILABLE UPON REQUEST 

The Dow Jones Industrial Average, S&P 500, S&P 400 and Russell 2000 are unmanaged common stock indices used to measure and 
report performance of various sectors of the stock market; direct investment in indices is not available. 

Baird is exempt from the requirement to hold an Australian financial services license.  Baird is regulated by the United States Securities 
and Exchange Commission, FINRA, and various other self-regulatory organizations and those laws and regulations may differ from 
Australian laws. This report has been prepared in accordance with the laws and regulations governing United States broker-dealers 
and not Australian laws. 

Copyright 2023 Robert W. Baird & Co. Incorporated.  No part of this publication may be reproduced or distributed in any form or 
by any means without our prior written approval.  However, you may download one copy of the information for your personal, 
non-commercial viewing only, provided that you do not remove or alter any trade mark, copyright or other proprietary notice.  

OTHER DISCLOSURES 

UK disclosure requirements for the purpose of distributing this report into the UK and other countries for which Robert W Baird 
Limited holds an ISD passport. 

This report is for distribution into the United Kingdom only to persons who fall within Article 19 or Article 49(2) of the Financial Services 
and Markets Act 2000 (financial promotion) order 2001 being persons who are investment professionals and may not be distributed 
to private clients.  Issued in the United Kingdom by Robert W Baird Limited, which has offices at Finsbury Circus House 15 Finsbury 
Circus, London, EC2M 7EB, and is a company authorized and regulated by the Financial Conduct Authority.  

Robert W Baird Limited ("RWBL") is exempt from the requirement to hold an Australian financial services license.  RWBL is regulated 
by the Financial Conduct Authority ("FCA") under UK laws and those laws may differ from Australian laws.  This document has been 
prepared in accordance with FCA requirements and not Australian laws. 

 






