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FOR MORE INFORMATION CONTACT

 
 

Corporate Finance Associates 

24461 Ridge Route, Suite A200 

Laguna Hills, CA 92653 

 

For over 50 years CFA has been 

advocating on behalf of business 

owners.  Whether you’re selling, 

buying or recapitalizing your 

company, our business is your 

business.

 

info@cfaw.com  

www.cfaw.com 

 

 

The Industrials Practice Group draws on the experience of CFA dealmakers, who 

as former business owners, CEOs, and industry professionals, have first-hand 

knowledge and have completed many transactions in sectors throughout the 

Industrials category. Working with your local CFA representative, you can be 

sure that the collective wealth of knowledge is available to every CFA client. 

 

Industrials M&A  
 

M&A activity for North American based target companies in the Industrials sector 

for Q2 2017 included 116 closed deals, according to data published by industry 

data tracker FactSet.   

 

One  of the largest middle market 

deals of the quarter was 

announced in April when A 

private group led by the Dutil 

family, Marcel Dutil's holding 

company, Placements CMI Inc., 

and AIP LLC acquired Canam 

Group, Inc. for CAD557.9 million 

(US$411.5 million) in cash. Canam 

Group is located in Saint Georges, 

Québec, Canada and provides 

fabricated steel joists and 

construction components, semi-

trailers and forestry equipment. 

 

As with the stock market as a whole, the Industrials sector has grown more than 8.2% since the start of 2017. 

Growth has, in part, been driven by a renewed focus on manufacturing in the U.S.  

 

Transactional Overview 
 

Notable closed lower middle market transactions for the period in the Industrials sector include: 

 

May 2017 – inTEST Corp acquired Ameritherm, Inc., trading as Ambrell from Graycliff Partners LP and Exium 

Partners LLC for US$40 million in cash and contingent payout. Under the terms of transaction, inTEST paid 

US$22 million in cash at closing and US$18 million in contingent payout based on the performance of 

Amerither. The acquisition complements inTEST’s current thermal technologies and broaden its position in 

industrial markets. inTEST operates as a designer, manufacturer and marketer of mechanical, thermal and 

electrical products that are used by semiconductor manufacturers. Ameritherm provides induction heating 

solutions. 
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Selected Q3 Transactions 

Target/Issuer Buyers/Investors

Nor-Cal Products, Inc. Pfeiffer Vacuum, Inc. 

Rotary Compression Technologies, Inc. Gardner Denver Holdings, Inc. 

Crosman Corp. 
Compass Group Management LLC; 
Crosman Corp. /Management/ 

Macro Plastics, Inc. 
IPL, Inc.; One Fifty One (Private 
Equity) 

Merus Labs International, Inc. Norgine BV 

Leisure Product Enterprises LLC Patrick Industries, Inc. 

Acreage Pharms Ltd. Invictus MD Strategies Corp. 

W.L. Gore & Associates, Inc. Entegris, Inc. 

May 2017 – The Stephens Group LLC acquired 

Pearlman Enterprises, Inc. for a reported value of 

US$150 million. Founded in 2006 by Witt Stephens, 

Jr. and Elizabeth Stephens Campbell, the Stephens 

Group is a private equity firm located in Little 

Rock, Arkansas. Pearlman Enterprises designs and 

distributes tools and equipment for the natural and 

engineered stone industry. The company was 

founded in 1955 and is headquartered in Orlando, 

FL. 

 

April 2017 – P&F Industries, Inc. acquired Jiffy Air 

Tool, Inc. for US$8 million in cash, contingent 

payout and an undisclosed amount in liabilities 

assumed, subject to a post-closing working capital 

adjustment. P&F Industries engages in manufacturing and importing of air-powered tools. Jiffy Air Tool 

manufactures and distributes pneumatic tools and components. 

 

Industry Update 
 

Industrial supply wholesalers may focus their marketing strategies on customer industries that are showing signs 

of sustained growth, including fabricated metal products and machinery. New orders for US durable goods, a key 

demand indicator for industrial supply wholesalers, increased 3.6% in the first three months of 2017 compared to 

the same period a year earlier. New orders ticked upward for several manufacturing categories that represent 

major customer groups for industrial supply wholesalers. Fabricated metal product orders grew by 5.9%, while 

new orders for machinery rose by 4.1%. Orders for transportation equipment increased by 2.9%, as did orders for 

furniture and related products both increased 2.9%. While durable goods orders showed improvement, the data 

suggested manufacturers were feeling the pinch from reduced demand for automobiles and from overall sluggish 

business investment, according to Bloomberg. Some businesses have postponed capital investments as they await 

progress on the Trump administration's promises to reform US tax and regulatory policy. 
 

Industry Indicators 
 

 The average US retail price for diesel and regular gas, a major operating cost for industrial supply 

distributor fleets, rose 2.8% and 2%, respectively, in the week ending July 10, 2017, compared to the 

same week in 2016. 

 Total US manufacturers' shipments, an indicator of demand for industrial supplies used in 

manufacturing operations, rose 4.6% year-to-date in May 2017 compared to the same period in 2016. 

 Total US wholesale sales of durable goods, a potential measure of industrial supply demand, rose 

10.7% in May 2017 compared to the same period in 2016. 

 

The Industrials Practice Group is a multi-disciplinary group of investment banking advisors within Corporate 

Finance Associates. Collectively, the Industrials Practice Group provides M&A advice to public and private 

companies in all sectors of the industrials, including international freight forwarders, warehouse management 

technology and both domestic and international 3PL operations. For information on mergers, acquisitions, 

divestitures, recapitalizations, joint ventures or financial resources, contact your local Corporate Finance 

Associates office. 


