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11/06/2011
11/08/2011
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11/10/2011
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12/01/2011
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Notes:

Timken Co. (NYSE: TKR)

Roetzel & Andress
WESCO Distribution, Inc. (WESCO International Inc. (NYSE
WCC))

PDC Mountaineer, LLC (Petroleum Development Corporation
(NASD: PETD))

Michael Baker Corporation (AMEX: BKR)

GBS Corp.

AK Steel Holding Corporation (NYSE: AKS)

CourtView Justice Solutions Inc.
American Environmental Group Ltd.

Volvo Construction Equipment Rents, If\alvo AB (OM: VOLV
B))
Viking Pools, Inc. (Latham International LP)

Lanxess Corp.(Lanxess AG (XT RA: LXS))

Friends of the Riverfront

B&B Electronics Manufacturing Companyg.In

Protective Products Enterprises, Inc.

PetroChoice
All Covered, Inc. (Konica Minolta Holdminc. (T SE: 4902))
Lane Funeral Homes, Inc.
System One Holdings, LLC
Triumph Interiors (Triumph Group, Inc. (NYSE: TGI))
B.W. Rogers Company
Rev-A-Shelf, LLC (Jones Plastic and Eagiing Company, LLC)
Eriks NV (SHV Holdings N.V.)
Westinghouse Air Brake Technologies Corporation (NS E
WAB)
The Karcher Group, Inc.
Sodexo S.AA. (ENXTPA: SW)
Summa Technologies, Inc.
Lanxess AG (XTRA: LXS)
Patriarch Partners, LLC
Westinghouse Air Brake Technologies Corporation (NS E
WAB)
RTI Europe LtdRT International Metals, Inc. (NYSE RTI))
MedQuist Holdings Inc. (NASD: MEDH)
Prentke Romich Company
Fenner Dunlop Americas(Fenner plc (LSE: FENR))
Falconhead Capital, LLC

Babcock & Wilcox Power Generation Group, Inc.(The Babcoct
& Wilcox Company (NYSE: BWC))
United Rentals, Inc. (NYSE: URI)
ProLogic, Inc. (Ultra Electronics Holdings plc (LSE: ULE))
HealthpointCapital, LLC

Colfax Corporation (NYSE: CFX)
Shaner Capital L.P.

First Communications, Inc.
Ryerson Holding Corporation

J. Josephson, Inc.

Duane Morris Government Strategies LLC (Duane Morris LLP)
Highlift Equipment Ltd.

Midas Hospitality, LLC

Flambeau, Inc. (Nordic Group of Compayrlitd.)

Richards Building Supply Co.

WMK Inc.

Bold companies are local
Local areas include: Pittsburgh (PGH), ZanesvillaK), Bradford (BDF), Erie (ERIE), Johnstown (JT Mltoona (ALT), Canton (CAN), Greensburg (GBG), N@astle (NC), Akron (AK), Steubenville (SBV),
Youngstown (YTN), @hberland (CBD), Oil City (OC), Clarksburg (CKL), Vébling (WLG) and Du Bois (DB)
Buyer Type: Public (PUB), Private (PRI) and Finiah¢FIN)
Source: Capital IQ and Strategic Advisors

M&A Transaction Requirements:
Either buyer, buyer parent, target or seller mestoal, and the local participant must have pusedar sold majority control
Excluded transactions which only involved sellifgeal estate or facilities
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Target (Seller)

Drives, LLC (Richard L. Scott Investments, LLC)
Lewis, Overbeck & Furman, LLP
Brews Supply Ltd. (StoneBridge Merchant Cap@atp.)

Seneca Upshur Petroleum Inc(National Grid plc (LSE: NG))

RBF Consulting, Inc.

KIG Healthcare Solutions, Inc.

Solar Fuel Company, Inc.

Government Solutions Business (GBS Corp.)
Power Management, Inc.

Equipment Rental Services, LLC

Trilogy Pools, LLC

Unitex Chemical Corporation

Aspinwall Marina, Inc.

QuaTech, Inc. (DPAC Technologies Corp.)
Paraclete Armor & Equipment In@Mine Safety Appliances Co.
(NYSE MSA))

Rapids Hydraulic and Machine, Inc.
ColdCypress LLC

Anstrom Velker Funeral Home, Inc.
Compliance LP (Randstad North America, L.P.)
Aviation Network Services, LLC

Industrial Logic Controls, Inc.

Tresco International Ltd. Co.

Lewis-Goetz & Company, Inc.(Audax Group)
Bearward Limited

SitesNow Incorporated
Roth Bros, Inc.
LotterShelly LLC
Verichem, Inc.
Hussey Copper, Ltd.
Fulmer Company LLC

Titanium Forming Division (Aeromet InternatiorfaLC)

Poiesis Informatics, Inc.

Words+ Inc. (Simulations Plus Inc. (NASD: SLP))

Allison Custom Fabrication, Inc.

Rita's Water Ice Franchise Company, LLC (McKnight Capital
Partners)

Loibl Allen-Sherman-Hoff GmbH

Blue Mountain Equipment Rental Corporation

Zu Industries Inc.

Blue Belt Technologies, Inc. (Innovation Works & Pitsburgh
Life Sciences Greenhouse)

COT-Puritech, Inc.

Metal Foundations LLC

Alpheus Communications L.P.

Turret Steel Industries, Inc.

Certain Assets of North American Commercial Wallcoering
Business (OMNOVA Solutions Inc.)

GSP Consulting Corporation

Valco Equipment Ltd.

Staybridge Suites Hot@Meander Hospitality Group, Inc.)
Partners In Plastic, LLC (Austin Capital Corporation)

Liberty Roofing Center, Troy OH, LLQ.iberty Roofing Center,
LLC)

Liberty USA of Michigan
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Quarterly Regional M&A Deal Volume
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Quarterly regional M&A volume ecreased 10.7¢
from 56 deals in the third quarter of 2011 (3Q 2abl
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 5Gdeal
in 4Q 2011.

Quarterly Regional M&A Median Deal Size
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= Available Transaction Values —f@—Median Deal Size (MM)

Of the regional M&A transactions with availabl
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.

Regional M&A Buyers and Targets

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11 2Ql1 3Q11 4Q11
BLocal Targets

B Local Buyers

In 4Q 2011, egioral buyerswererelatively active evel
though overall deal volume was down. Quarterly
regional M&A transactions with local buyers increds
11.5% from 26 in 3Q 2011 to 29 in 4Q 2011.

Quarterly transactions with local targets decre@4ed%
from 38 in 3Q 2011 to 30 in 4Q 2011. The 30 local
targets in 4Q 2011 was the lowest quarterly totates
3Q 2009.

4Q 2011 Regional M&A Target Business Sector

Materials
4.0%
Professional
Services
4.0%

Info Tech
18.0%

Industrials 9
48.0% 20%
Consumer
12.0%
Business
Services
6.0%

4.0%

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

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

Regional Private Equity M&A Activity
(Platform Portfolio Company Transactions Only)

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q1l1 4Q1l

BPlatform Purchases @ Platform Exits

Regionally, 4Q 2011 private equity activity for ling (4)
and selling (6) platform companies remained at ayer
guarterly levels exhibited from 1Q 2009 through 2@11.

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

Similar to platform purchases, 2011 platform ex88) in
regional transactions were similar to 2010 lev8l),( but
remained far greater than 2009 levels (12).
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2011 Ten L argest Regional M & A Transactions

Transaction

Closed Buyer (Ultimate Parent) Target (Seller Value ($MM)
02/25/2011 FirstEnergy Corp. (NYSE FE) Allegheny Energy Inc. 9,322.
02/18/2011 Chevron Corporation (NYSE: CVX) Atlas Energy, Inc. 5,468.
06/02/2011 XTO Energy Inc. (Exxon Mobil Corporati¢Y SE: XOM)) T. W. Phillips Gas (SteelRiver Infrastructure Partners L&)d Oil Co. 1,700.
and Phillips Resources, Inc
03/18/2011 Leonard Green & Partners, L.P. Jo-Ann Stores, Inc. 1,664.
05/09/2011 Allegheny Technologies Inc. (NYSE: ATI) ATI Ladish Co., Inc. 819.
07/01/2011 Spectra Energy Partners, LP (NYSE: SEP) Big Sandy Pipeline, LLC (Equitrans, LP) 389.
05/16/2011 The J. M. Smucker Company (NYSE SJM) Rowland Coffee Roasters, Inc. 360.
08/31/2011 TransDigm Group Incorporated (NYSE: TDG) Schneller, LLC (Graham Partners) 288.
06/01/2011 API Technologies Corp. (NASD: ATNY) Spectrum Control, Inc. 273.
03/09/2011 Alcoa Global Fasteners, Iif8lcoa, Inc. (NYSE: AA)) Valley-T odeco Inc. and Linread Ltd. (TransDigm, Inc 240.

2011 M & A Transaction Summary Data

RegionalM&A activity in 2011decreased 12% from 245 deals in 2010 to 216 dea®®11. However, 201 regional
M&A levels were far greater than those experienice@009 during the recession. M&A started to siavthe 3* and 4"
quarter of 2011 due to market volatility associateth the U.S. debt downgrade, government stalesnatel European
debt crisis. Even though th&®alf of 2011 had its low points, the U.S. housingrket has recently shown some signs
for optimism, which is typically a key driver focenomic growth. Also, private equity groups haveuastantial amount
of capital that needs to be deployed in 2012. FHdiyethese factors will help fuel a strong M&A eénenment in 2012.

2011 Most Active Regional Public Buyers Annual Regional M&A Deal Volume and Median Value

Buyer Transactions $33.3
Westinghouse Air Brake Technologies Corp. (NYSE:RYA 4 300 $236 $350
Michael Baker Corporation (AMEX: BKR) 2 250 $22'3
PPG Industries (NYSE: PPG) 2 200 $12.0 :20'0
RPM International Inc. (NYSE: RPM) 2 150 $15.0
Timken Co. (NYSE: TKR) 2 100 $10.0
WESCO International Inc. (NYSE: WCC) 2 50 20 $5.0
0 $0.0
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2011 COMPLETED ENGAGEMENTS

A portfolio company of

FETTEROLF GROUP, INC.

has been acquired by

ad PRAIRIE

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

fties and investment advisory services amdihrough BPU Investment M

A Family Office Private Equity Group

Elk Lake Cap'italﬂ

was formed by the owners of

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

t advi
member FINRAISIPC, and a registered imvestmentsad

April 2011

d inve: radithrough BPU Investment Management,
i

sument
member FINRAISIPC, and a regisered investmensar

October 2011

has been acquired by

/j WIND POINT PARTNERS

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

rites and are offered throuBPU

member FINRA/SIPC, and a registered investmensadyi

December 2011

has recently completed
a Recapitalization

The undersigned served as financial advisor to
Management for the transaction

Securities and Advisory Services are offered tHdBBU Investment Management, Inc|
member FINRAISIPC, and a registered investmentsai

December 2011

For more information, please contact any of the prfessionals listed below or visit our website at
www.strategicad.com

Andy Hays

Andy Bianco

Matt Dalton

Matt Steve

Marcia McCracken

Managing Director and Founder

Managing Director and Founder

Senior Associate

Senior Associate

Admin Assistant

arhays@strategicad.com

724-743-5810

ajbianco@strategicad.com 724-743-5820

mmdalton@strategicad.com 724-743-5840

masteve@strategicad.com 724-743-5830

mjm@strategicad.com

724-743-5801

Strategic Advisors is a middle market investmemnkizg firm that helps clients achieve financial dmasines goals by
providing merger and acquisition advisory, corperfihance advisory and strategic consulting sesvicAlong with many
years of experience in advising middle market ¢ieour Managing Directors have experience invgstinand managing
portfolio companies. As such, Strategic Advisoos anly has expertise in advisory services but &tsthand knowledge of
what stakeholders, investors and lenders expectiesice.

When considering a sale of your business, the aitmmi of a business, or the restructuring or réalipation of your balancg
sheet, the best pathway for achieving your expeasis a well-run sale process that addresse®aitl personal and busine
goals. Strategic Advisors is accustomed to workiith business owners to determine the best pathavaghieve their goal
and objectives. Give us a call to discuss yousipdgies.

12802




