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Trans
Buyer Buyer Target Target Value

Closed Buyer/Investor (Ultimate Parent) Local Type Target (Seller) Local Sector ($MM)
10/01/2011 Timken Co. (NYSE: TKR) CAN PUB Drives, LLC (Richard L. Scott Investments, LLC) Indust rials 92.0
10/01/2011 Roetzel & Andress AK PRI Lewis, Overbeck & Furman, LLP Prof Serv -
10/03/2011 WESCO Distribution, Inc. (WESCO  International  Inc. (NYSE: 

WCC))
PGH PUB Brews Supply Ltd. (StoneBridge Merchant Capital Corp.) Indust rials -

10/03/2011 PDC Mountaineer, LLC  (Petroleum Development Corporation 
(NASD: PETD))

CLK PUB Seneca Upshur Petroleum Inc. (Nat ional Grid plc (LSE: NG)) CLK Energy      152.5 

10/03/2011 Michael  Baker Corporation (AMEX: BKR) PGH PUB RBF Consulting, Inc. Bus Serv        53.0 
10/03/2011 GBS Corp. CAN PRI KIG Healthcare Solutions, Inc. IT -
10/04/2011 AK Steel Holding Corporation (NYSE: AKS) PUB Solar Fuel Company, Inc. JTN Energy        36.0 
10/04/2011 CourtView Justice Solutions Inc. CAN PRI Government Solutions Business (GBS Corp.) CAN IT -
10/10/2011 American Environmental Group Ltd. AK PRI Power Management, Inc. Indust rials -
10/10/2011 Volvo Construction Equipment Rents, Inc. (Volvo AB (OM: VOLV 

B))
PUB Equipment Rental Services, LLC PGH Indust rials -

10/11/2011 Viking Pools, Inc. (Latham International LP) CLK PRI T rilogy Pools, LLC Consumer -
10/12/2011 Lanxess Corp. (Lanxess AG (XTRA: LXS)) PGH PUB Unitex Chemical Corporation Materials -
10/12/2011 Friends of the Riverfront PGH PRI Aspinwall  Marina, Inc. PGH Consumer          2.3 
10/13/2011 B&B Electronics Manufacturing Company, Inc. PRI QuaTech, Inc. (DPAC Technologies Corp.) AK IT        10.5 
10/14/2011 Protect ive Products Enterprises, Inc. PRI Paraclete Armor & Equipment Inc. (Mine Safety Appliances Co. 

(NYSE: MSA))
NC Indust rials -

10/17/2011 PetroChoice ALT PRI Rapids Hydraulic and Machine, Inc. Indust rials -
10/18/2011 All Covered, Inc. (Konica Minolta Holdings Inc. (TSE: 4902)) PUB ColdCypress LLC PGH IT -
10/24/2011 Lane Funeral  Homes, Inc. YTN PRI Anstrom Velker Funeral  Home, Inc. YTN Consumer -
10/26/2011 System O ne Holdings, LLC PGH PRI Compliance LP (Randstad North America, L.P.) Prof Serv -
10/31/2011 Triumph Interiors (T riumph Group, Inc. (NYSE: TGI)) PGH PUB Aviation Network Services, LLC Indust rials        10.5 
10/31/2011 B.W. Rogers Company AK PRI Industrial Logic Controls, Inc. Indust rials          1.6 
11/01/2011 Rev-A-Shelf, LLC (Jones Plastic and Engineering Company, LLC) PRI Tresco International  Ltd. Co. YTN Indust rials -
11/01/2011 Eriks NV (SHV Holdings N.V.) PRI Lewis-Goetz & Company, Inc. (Audax Group) PGH Indust rials -
11/03/2011 Westinghouse Air Brake Technologies Corporation (NYSE: 

WAB)
PGH PUB Bearward Limited Indust rials        47.9 

11/06/2011 The Karcher Group, Inc. CAN PRI SitesNow Incorporated IT -
11/08/2011 Sodexo S.A. (ENXTPA: SW) PUB Roth Bros, Inc. YTN Indust rials -
11/08/2011 Summa Technologies, Inc. PGH PRI LotterShelly LLC PGH IT -
11/10/2011 Lanxess AG (XTRA: LXS) PUB Verichem, Inc. PGH Materials -
11/15/2011 Pat riarch Partners, LLC FIN Hussey Copper, Ltd. PGH Indust rials      107.8 
11/21/2011 Westinghouse Air Brake Technologies Corporation (NYSE: 

WAB)
PGH PUB Fulmer Company LLC GBG Indust rials -

11/23/2011 RTI Europe Ltd. (RTI International Metals, Inc. (NYSE: RTI)) PGH PUB T itanium Forming Division (Aeromet International PLC) Indust rials        34.0 
11/23/2011 MedQuist Holdings Inc. (NASD: MEDH) PUB Poiesis Informatics, Inc. PGH IT -
11/30/2011 Prentke Romich Company CAN PRI Words+ Inc. (Simulations Plus Inc. (NASD: SLP)) IT          2.0 
12/01/2011 Fenner Dunlop Americas (Fenner plc (LSE: FENR)) PGH PUB Allison Custom Fabrication, Inc. PGH Indust rials -
12/01/2011 Falconhead Capital, LLC FIN Rita's Water Ice Franchise Company, LLC (McKnight Capital 

Partners)
PGH Consumer -

12/02/2011 Babcock & Wilcox Power Generation Group, Inc. (The Babcock 
& Wilcox Company (NYSE: BWC))

AK PUB Loibl Allen-Sherman-Hoff GmbH Indust rials -

12/02/2011 United Rentals, Inc. (NYSE: URI) PUB Blue Mountain Equipment Rental Corporation PGH Indust rials -
12/05/2011 ProLogic, Inc. (Ultra Electronics Holdings plc (LSE: ULE)) CLK PUB Zu Indust ries Inc. IT        76.6 
12/07/2011 HealthpointCapital, LLC FIN Blue Bel t Technologies, Inc. (Innovation Works & Pittsburgh 

Li fe Sciences Greenhouse)
PGH Healthcare -

12/07/2011 Colfax Corporation (NYSE: CFX) PUB COT-Puri tech, Inc. CAN Indust rials        34.0 
12/07/2011 Shaner Capital  L.P. ALT FIN Metal  Foundations LLC PGH Bus Serv -
12/08/2011 Fi rst Communications, Inc. AK PRI Alpheus Communications L.P. Telecom -
12/09/2011 Ryerson Holding Corporation PRI Turret Steel Industries, Inc. PGH Indust rials -
12/12/2011 J. Josephson, Inc. PRI Certain Assets of North American Commercial  Wal lcovering 

Business (OMNOVA Solutions Inc.)
AK Indust rials 10.0

12/12/2011 Duane Morris Government Strategies LLC (Duane Morris LLP) JTN PRI GSP Consulting Corporation PGH Bus Serv -

12/13/2011 Highlift Equipment  Ltd. PRI Valco Equipment Ltd. CAN Indust rials -
12/20/2011 Midas Hospitality, LLC PRI Staybridge Suites Hotel (Meander Hospi tality Group, Inc.) YTN Consumer 6.8
12/23/2011 Flambeau, Inc. (Nordic Group of Companies, Ltd.) PRI Partners In Plastic, LLC (Austin Capital Corporation) AK Indust rials -
12/31/2011 Richards Building Supply Co. PRI Liberty Roofing Center, T roy OH, LLC (Liberty Roofing Center, 

LLC)
PGH Indust rials -

12/31/2011 WMK Inc. AK PRI Liberty USA of Michigan Consumer -

Notes:

Bold companies are local

Local areas include: Pittsburgh (PGH), Zanesville (ZAN), Bradford (BDF), Erie (ERIE), Johnstown (JTN), Altoona (ALT), Canton (CAN), Greensburg (GBG), New Castle (NC), Akron (AK), Steubenville (SBV),

                               Youngstown (YTN), Cumberland (CBD), Oil City (OC), Clarksburg (CKL), Wheeling (WLG) and Du Bois (DB)

Buyer Type:  Public (PUB), Private (PRI) and Financial (FIN)

Source: Capital IQ and St rategic Advisors

M&A Transaction Requirements:

Either buyer, buyer parent , target or seller must  be local, and the local participant must have purchased or sold majority control

Excluded t ransactions which only involved selling of real estate or facilit ies

PITTSBURGH REGIONAL 4Q 2011 M&A TRANSACTIONS 
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�  Quarterly regional M&A volume decreased 10.7% 
from 56 deals in the third quarter of 2011 (3Q 2011) to 
50 deals in the fourth quarter of 2011 (4Q 2011).   
 

�  Year-over-year quarterly regional M&A volume 
decreased 20.6% from 63 deals in 4Q 2010 to 50 deals 
in 4Q 2011. 

 
 

�  Of the regional M&A transactions with available 
transaction values, quarterly median deal value 
decreased from $52.0MM in 3Q 2011 to $34.0MM in 
4Q 2011.   
 

�  4Q 2011 had two regional transactions valued over 
$100MM, with the largest valued at $153MM. 

 

�  In 4Q 2011, regional buyers were relatively active even 
though overall deal volume was down.  Quarterly 
regional M&A transactions with local buyers increased 
11.5% from 26 in 3Q 2011 to 29 in 4Q 2011. 
 

�  Quarterly transactions with local targets decreased 21.1% 
from 38 in 3Q 2011 to 30 in 4Q 2011.  The 30 local 
targets in 4Q 2011 was the lowest quarterly total since 
3Q 2009. 

 

�  In 4Q 2011, regional M&A targets were primarily 
concentrated in the Industrials (48.0%), Information 
Technology (18.0%) and Consumer (12.0%) Sectors. 
 

�  Staying with the theme from the previous three quarters, 
the largest deal of the quarter was an energy deal, which 
was PDC Mountaineer, LLC’s acquisition of Seneca 
Upshur Petroleum Inc. for $153MM. 

 
 

�  Regionally, 4Q 2011 private equity activity for buying (4) 
and selling (6) platform companies remained at average 
quarterly levels exhibited from 1Q 2009 through 4Q 2011. 
 

�  In 2011, there were 19 platform purchases in regional 
transactions, which were slightly higher than the 18 during 
2010, but much healthier than the 8 during 2009. 

 
�  Similar to platform purchases, 2011 platform exits (30) in 

regional transactions were similar to 2010 levels (34), but 
remained far greater than 2009 levels (12). 
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2011 PITTSBURGH REGIONAL M&A YEAR IN REVIEW  
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Closed Buyer (Ul timate  Parent) Target (Seller)
Transaction 

Value ($MM)
02/25/2011 FirstEnergy Corp. (NYSE: FE) Al legheny Energy Inc.                  9,322.6 
02/18/2011 Chevron Corporat ion (NYSE: CVX) Atlas Energy, Inc.                  5,468.3 
06/02/2011 XTO Energy Inc. (Exxon Mobil Corporation (NYSE: XOM)) T. W. Phil l ips Gas (SteelRiver Infrast ructure Partners LP) and O il Co. 

and Phill ips Resources, Inc 
                 1,700.0 

03/18/2011 Leonard Green & Partners, L.P. Jo-Ann Stores, Inc.                  1,664.5 
05/09/2011 Allegheny Technologies Inc. (NYSE: ATI) AT I Ladish Co., Inc.                     819.1 
07/01/2011 Spectra Energy Partners, LP (NYSE: SEP) Big Sandy Pipe line, LLC (Equitrans, LP)                     389.5 
05/16/2011 The J. M. Smucker Company (NYSE: SJM) Rowland Coffee Roasters, Inc.                     360.0 
08/31/2011 T ransDigm Group Incorporated (NYSE: TDG) Schne ller, LLC (Graham Partners)                     288.5 
06/01/2011 API Technologies Corp. (NASD: ATNY) Spectrum Control, Inc.                     273.9 
03/09/2011 Alcoa Global Fasteners, Inc. (Alcoa, Inc. (NYSE: AA)) Valley-Todeco Inc. and Linread Ltd. (TransDigm, Inc.)                     240.0 

22001111  TTeenn  LL aarr ggeesstt  RReeggiioonnaall   MM && AA  TTrr aannssaacctt iioonnss  

22001111  MM && AA  TTrr aannssaacctt iioonn  SSuummmmaarr yy  DDaattaa  
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2011 Most Active Regional Public Buyers 
Buyer Transactions 
Westinghouse Air Brake Technologies Corp. (NYSE: WAB) 4 
Michael Baker Corporation (AMEX: BKR) 2 
PPG Industries (NYSE: PPG) 2 
RPM International Inc. (NYSE: RPM) 2 
Timken Co. (NYSE: TKR) 2 
WESCO International Inc. (NYSE: WCC) 2 
  

 

Regional M&A activity in 2011 decreased 12% from 245 deals in 2010 to 216 deals in 2011.  However, 2011 regional 
M&A levels were far greater than those experienced in 2009 during the recession.  M&A started to slow in the 3rd and 4th 
quarter of 2011 due to market volatility associated with the U.S. debt downgrade, government stalemates and European 
debt crisis.  Even though the 2nd half of 2011 had its low points, the U.S. housing market has recently shown some signs 
for optimism, which is typically a key driver for economic growth.  Also, private equity groups have a substantial amount 
of capital that needs to be deployed in 2012.  Hopefully these factors will help fuel a strong M&A environment in 2012. 
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For more information, please contact any of the professionals listed below or visit our website at 
www.strategicad.com 

    

Andy Hays Managing Director and Founder arhays@strategicad.com 724-743-5810 

    
Andy Bianco Managing Director and  Founder ajbianco@strategicad.com 724-743-5820 

    
Matt Dalton Senior Associate mmdalton@strategicad.com 724-743-5840 

    
Matt Steve Senior Associate masteve@strategicad.com 724-743-5830 

    
Marcia McCracken Admin Assistant mjm@strategicad.com 724-743-5801 

    
Strategic Advisors is a middle market investment banking firm that helps clients achieve financial and business goals by 
providing merger and acquisition advisory, corporate finance advisory and strategic consulting services.  Along with many 
years of experience in advising middle market clients, our Managing Directors have experience investing in and managing 
portfolio companies.  As such, Strategic Advisors not only has expertise in advisory services but also firsthand knowledge of 
what stakeholders, investors and lenders expect and desire.   
 
When considering a sale of your business, the acquisition of a business, or the restructuring or recapitalization of your balance 
sheet, the best pathway for achieving your expectations is a well-run sale process that addresses all your personal and business 
goals.  Strategic Advisors is accustomed to working with business owners to determine the best pathway to achieve their goals 
and objectives.  Give us a call to discuss your possibilities. 
 

 

 

 

 

 
 
 

The undersigned acted as financial advisor to the 
 shareholders of Pyott-Boone Electronics, Inc. 

Securities and investment advisory services are offered through BPU Investment Management, Inc. 
member FINRA/SIPC, and a registered investment advisor 

April 2011 

has been acquired by 

FETTEROLF GROUP, INC. 

A portfolio company of 
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and 

 

 

 

 

 

 

 

 

 
 
 

 
 
 

has recently completed 

 a Recapitalization 

The undersigned served as financial advisor to 
Management for the transaction 

 

Securities and Advisory Services are offered through BPU Investment Management, Inc. 
member FINRA/SIPC, and a registered investment advisor   

 

December 2011 
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The undersigned acted as financial advisor to the 
 shareholders of Interface Solutions. 

Securities and investment advisory services are offered through BPU Investment Management, Inc. 

member FINRA/SIPC, and a registered investment advisor 

December 2011 

has been acquired by 
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2011 COMPLETED ENGAGEMENTS  

 

 

 

 

 

 
 

The undersigned acted as consultant and financial 
advisor in the formation of Elk Lake Capital. 

 

Securities and investment advisory services are offered through BPU Investment Management, Inc. 
member FINRA/SIPC, and a registered investment advisor 

 

October 2011 
�

was formed by the owners of 

�
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A Family Office Private Equity Group 

 


