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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 Q4 2019 included 125 

closed deals, according to data published by industry data tracker FactSet.   

 

One of the notable middle 

market transactions in the 

sector was announced in 

December when Arcline Fm 

Holdings LLC, a portfolio 

company of Arcline 

Investment Management 

acquired Fairbanks Morse 

Engine from EnPro 

Industries, Inc. for US$450 

million in cash, subject to 

potential adjustments at 

closing. Arcline Fm Holdings 

provides investment 

services. Fairbanks Morse 

Engine engages in engine 

technology and 

manufacturing. The firm's 

products include diesel 

products, dual fuel products 

and gas products. The company was founded in 1885 and is headquartered in Beloit, WI. 

 

Industrial manufacturing continues to expand with the use of automation and software. 

 

Transactional Overview 
 

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

 

November 2019 – Starlight Relativity Acquisition Co LLC acquired business and assets of San Antonio Refinery 

from Calumet Specialty Products Partners LP for US$63 million in cash. Starlight Relativity Acquisition Co. 

acquires companies. San Antonio Refinery manufactures specialty hydrocarbon products. 
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November 2019 – Curtiss-Wright Corp 

acquired 901D LLC, a portfolio company 

of Graycliff Partners LP for US$132 million 

in cash. Curtiss-Wright Corp. is a 

manufacturing and service company that 

engages in the design, manufacture and 

overhaul of precision components. 901D is 

a strategic subsystems engineering and 

integration partner for defense, 

aerospace, security and industrial systems 

integrators. 

 

October 2019 – Ducommun, Inc. acquired 

Nobles Worldwide, Inc., a portfolio 

company of Levine Leichtman Capital 

Partners, for US$77 million in cash. 

Ducommun engages in the provision of engineering and manufacturing services to the aerospace, defense, 

industrial and medical industries. Nobles Worldwide designs and manufactures premier ammunition chutes and 

weapon systems. Its products and services include engineered weapon solutions, feed and eject chutes, 

ammunition storage and handling, gun mounting systems and data sheets. The company was founded in 1948 and 

is headquartered in St. Croix Falls, WI. 

 

Industry Update 

US manufacturing activity, a demand indicator for industrial supply wholesalers, dropped in August 2019, 

according to the Institute for Supply Management (ISM). Several major metrics for manufacturing activity 

contracted in August, including production, new orders, employment, new export orders, and order backlogs. 

Seven of the 18 industries surveyed by the ISM reported contractions in August, and they represent important 

customer groups for industrial supplies: apparel, leather, and allied products; fabricated metal products; 

transportation equipment; primary metals; plastics and rubber products; paper products; and electrical 

equipment, appliances, and components. Escalating trade tensions with China were top of mind for ISM survey 

respondents as US companies struggle to reconfigure supply chains and source fewer inputs from China. US 

manufacturing activity may also be moderating amid similar indications of manufacturing slowdowns in other 

countries, including Germany, Japan, South Korea, and the UK, according to the Wall Street Journal. 

Industry Indicators 
 

▪ US durable goods manufacturers' shipments of motor vehicles and parts, an indicator of automobile 

production, rose 4.5% year-to-date in October 2019 compared to the same period in 2018. 
▪ US retail sales for motor vehicle and parts dealers, a potential measure of demand for autos, increased 3.9% 

in the first eleven months of 2019 compared to the same period in 2018. 
▪ US steel mill product prices, an indicator of commodity steel costs for auto manufacturing, fell 15.1% in 

November 2019 compared to the same month in 2018. 
 

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. 

Selected Q1 Transactions 

Target/Issuer Buyers/Investors

Circor International, Inc.  Crane Co. 

Curt Manufacturing LLC Lippert Components, Inc. 

Hamilton Engine Sales, Inc. Palmer Johnson Power Systems LLC 

American Bolt & Screw 
Manufacturing Corp. 

Bufab AB 

ATI, Inc. CNH Industrial NV 

Accurate Air Engineering, Inc. Atlas Copco AB 

KT-Grant, Inc. Hidden Harbor Capital Partners LLC 

Cicoil Corp. Audax Private Equity 


