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Date Status Target
Transaction                     

Size
Buyer

Aug-2017 Announced $3.37 billion

May-2017 Announced $5.12 billion

Mar-2017 Announced $3.37 billion

Feb-2017 Announced $3.51 billion

Jan-2017 Closed $3.82 billion

Industrials & Manufacturing Industry Update 

Industrials & Manufacturing categories continue to see strong M&A activity 

Select Recent Notable Publicly Announced M&A Transactions 

For the 2017 YTD period, strategic buyers accounted for 92% of the Industrials and Manufacturing M&A transactions with 
financial buyers making up the difference; during 2016, strategic buyers accounted for approximately 88% of the transactions 
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U.S. Industrials & Manufacturing Industry - M&A Market Overview 

Industrials & Manufacturing Transactions by Buyer Type Industrials & Manufacturing Transaction Multiples 

Industrials & Manufacturing transaction activity has been strong 

Source: Capital IQ, as of 8/10/2017. 
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Peakstone Industrials & Manufacturing Index – Trading Statistics 

Source: Capital IQ, as of 8/10/2017. 

Relative Stock Performance – Group 1 

Industrials & Manufacturing indexes have performed in line with the S&P 500 
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Peakstone Index Company details on pages 7-9    
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Comparable Valuation Trends – Enterprise Value/EBITDA – Group 1  

Peakstone Industrials & Manufacturing Index – Trading Statistics (cont.) 

Source: Capital IQ, as of 8/10/2017. 

Industrials & Manufacturing indexes have performed in line with the S&P 500 

Peakstone Index Company details on pages 7-9    
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Relative Stock Performance – Group 2 

Peakstone Industrials & Manufacturing Index – Trading Statistics (cont.) 

Source: Capital IQ, as of 8/10/2017. 

Industrials & Manufacturing indexes have performed in line with the S&P 500 

Peakstone Index Company details on pages 7-9    
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Comparable Valuation Trends – Enterprise Value/EBITDA – Group 2  

Peakstone Industrials & Manufacturing Index – Trading Statistics (cont.) 

Source: Capital IQ, as of 8/10/2017. 

Industrials & Manufacturing indexes have performed in line with the S&P 500 

Peakstone Index Company details on pages 7-9    
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($ in millions) Market Enterprise Forward Gross EBITDA

Company Name Cap Value Revenue EBITDA EBIT P/E Ratio Margin % Margin %

Aerospace & Defense
The Boeing Company $137,651 $138,159 1.5x 12.9x 15.8x 22.2x 17% 12%

United Technologies Corporation $93,265 $112,665 1.9x 10.9x 13.5x 17.5x 28% 17%

Honeywell International Inc. $104,381 $111,198 2.8x 14.1x 16.3x 19.0x 31% 20%

Lockheed Martin Corporation $87,333 $99,248 2.0x 15.1x 17.9x 22.8x 11% 13%

General Dynamics Corporation $59,377 $61,499 2.0x 12.6x 13.8x 20.3x 21% 16%

Raytheon Company $51,554 $54,373 2.2x 14.7x 16.8x 22.8x 25% 15%

Northrop Grumman Corporation $47,116 $52,814 2.1x 13.9x 15.8x 21.8x 24% 15%

Aerospace & Defense Median $87,333 $99,248 2.0x 14.1x 16.3x 20.3x 25% 16%

Automotive & Components
Ford Motor Company $42,776 $160,468 1.0x 10.4x 35.4x 6.4x 10% 9%

General Motors Company $51,198 $119,960 0.7x 5.1x 9.5x 6.1x 13% 13%

The Goodyear Tire & Rubber Company $7,661 $13,070 0.9x 5.5x 8.0x 8.6x 27% 16%

BorgWarner Inc. $9,477 $11,389 1.2x 7.2x 9.5x 12.0x 22% 17%

Lear Corporation $9,649 $10,497 0.5x 5.1x 6.4x 8.6x 12% 10%

Tenneco Inc. $2,829 $4,160 0.5x 6.6x 9.6x 7.8x 17% 7%

Automotive & Components Median $9,649 $13,070 0.9x 5.5x 9.5x 8.6x 13% 13%

Building Products
Masco Corporation $11,613 $13,762 1.8x 11.2x 12.6x 17.5x 34% 16%

Fortune Brands Home & Security, Inc. $9,686 $10,826 2.1x 13.2x 15.6x 19.9x 37% 16%

Lennox International Inc. $7,067 $8,195 2.2x 14.4x 16.2x 20.6x 30% 14%

USG Corporation $3,763 $4,410 1.4x 8.2x 10.8x 14.4x 22% 16%

JELD-WEN Holding, inc. $3,064 $4,092 1.1x 12.2x 17.2x 16.5x 23% 9%

Universal Forest Products, Inc. $1,654 $1,864 0.5x 8.6x 11.2x 12.9x 14% 6%

Building Products Median $10,649 $12,294 2.0x 12.2x 14.1x 18.7x 35% 16%

Enterprise Value / 

Public Trading Comparables by Sector  

Source: Capital IQ, as of 8/10/2017. 

Select Industrials & Manufacturing Public Trading Comparables 
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($ in millions) Market Enterprise Forward Gross EBITDA

Company Name Cap Value Revenue EBITDA EBIT P/E Ratio Margin % Margin %

Professional & Commerical Services
Waste Management, Inc. $32,919 $41,965 3.0x 11.1x 17.1x 22.3x 38% 27%

Republic Services, Inc. $21,580 $29,327 3.0x 10.8x 18.0x 25.6x 38% 28%

Cintas Corporation $13,792 $16,734 3.1x 15.9x 19.6x 25.6x 45% 20%

ManpowerGroup Inc. $7,158 $7,563 0.4x 8.9x 9.8x 14.8x 17% 4%

Essendant Inc. $440 $927 0.2x 6.3x 9.0x 10.1x 14% 3%

Kelly Services, Inc. $840 $780 0.1x 8.4x 10.9x 0.0x 17% 2%

Professional & Commercial Services Median $27,249 $35,646 3.0x 10.9x 17.6x 24.0x 38% 28%

Construction & Engineering
AECOM $5,008 $8,315 0.5x 8.6x 12.5x 11.7x 4% 5%

Quanta Services, Inc. $5,536 $5,925 0.7x 9.1x 13.2x 16.4x 14% 8%

Jacobs Engineering Group Inc. $6,338 $5,924 0.6x 9.2x 11.2x 16.6x 17% 6%

Fluor Corporation $5,429 $5,146 0.3x 9.2x 15.4x 15.9x 2% 3%

MasTec, Inc. $3,401 $4,779 0.8x 7.9x 11.0x 17.3x 14% 10%

EMCOR Group, Inc. $3,859 $3,892 0.5x 9.2x 11.4x 19.0x 14% 6%

Construction & Engineering Median $5,219 $5,535 0.5x 9.1x 12.0x 16.5x 14% 6%

Trading & Distribution
United Rentals, Inc. $9,436 $17,313 2.9x 9.9x 11.5x 11.3x 42% 29%

W.W. Grainger, Inc. $9,434 $11,710 1.1x 8.5x 10.6x 16.1x 40% 14%

HD Supply Holdings, Inc. $6,092 $9,752 1.3x 11.3x 12.3x 13.6x 34% 11%

Univar Inc. $3,863 $6,561 0.8x 13.9x 24.5x 21.8x 22% 6%

WESCO International, Inc. $2,473 $3,771 0.5x 9.9x 11.6x 13.2x 20% 5%

Veritiv Corporation $449 $1,390 0.2x 9.8x 13.2x 7.3x 18% 2%

Trading & Distribution Median $4,977 $8,156 1.0x 9.9x 12.0x 13.4x 28% 9%

Enterprise Value / 

Public Trading Comparables by Sector (continued)  

Source: Capital IQ, as of 8/10/2017. 

Select Industrials & Manufacturing Public Trading Comparables 
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($ in millions) Market Enterprise Forward Gross EBITDA

Company Name Cap Value Revenue EBITDA EBIT P/E Ratio Margin % Margin %

Electrical Equipment
Emerson Electric Co. $37,851 $39,927 2.7x 12.5x 14.9x 21.2x 43% 22%

Rockwell Automation Inc. $20,821 $20,049 3.2x 16.4x 18.8x 23.4x 43% 20%

AMETEK, Inc. $14,480 $16,365 4.1x 15.8x 18.9x 23.9x 34% 26%

Acuity Brands, Inc. $7,790 $7,957 2.3x 13.6x 15.5x 21.3x 43% 17%

Hubbell Incorporated $6,320 $7,044 2.0x 11.6x 13.7x 20.3x 32% 17%

General Cable Corporation $891 $1,880 0.5x 8.9x 14.6x 20.9x 12% 6%

Electrical Equipment Median $7,790 $7,957 2.3x 13.6x 15.5x 21.3x 34% 17%

Machinery
General Electric Company $219,046 $344,061 2.9x 19.2x 30.0x 14.4x 22% 15%

Caterpillar Inc. $66,869 $95,206 2.4x 16.3x 33.3x 20.0x 22% 15%

Deere & Company $40,872 $72,799 2.7x 18.3x 29.8x 20.9x 24% 15%

Illinois Tool Works Inc. $47,310 $52,868 3.8x 14.1x 16.0x 20.9x 42% 26%

PACCAR Inc $22,913 $28,525 1.7x 12.1x 15.2x 15.8x 15% 14%

Cummins Inc. $26,024 $26,683 1.5x 9.9x 12.5x 15.5x 25% 13%

Stanley Black & Decker, Inc. $21,181 $25,861 2.2x 13.6x 17.4x 18.1x 38% 16%

Parker-Hannifin Corporation $20,745 $25,696 2.1x 14.8x 18.5x 17.8x 24% 14%

Machinery Median $40,872 $52,868 2.4x 14.1x 16.0x 20.0x 24% 15%

Trading & Distribution Median $10,149 $12,682 2.0x 11.6x 14.8x 19.4x 26% 15%

Enterprise Value / 

Public Trading Comparables by Sector (continued)  

Source: Capital IQ, as of 8/10/2017. 

Select Industrials & Manufacturing Public Trading Comparables 

Industrials & Manufacturing Median $10,214 $12,697 2.0x 11.6x 14.8x 19.1x 26% 15%
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Selected Industrials & Manufacturing Industry Transactions 

Source: Capital IQ. 

Selected Industrials & Manufacturing Transactions 

Date Target / Issuer

Transaction 

Size ($mm) Buyers / Investors EV / EBITDA Transaction Comments

08/02/2017 CH2M HILL Companies, Ltd. $3,368
Jacobs Engineering Group Inc. 

(NYSE:JEC)
-

Jacobs Engineering Group Inc. (NYSE:JEC) entered into an agreement and plan of 

merger to acquire CH2M HILL Companies, Ltd.for $2.2 billion on August 1, 2017.

07/27/2017
ASCO Power Technologies, 

L.P.
$1,250

Schneider Electric S.E. 

(ENXTPA:SU)
11.7x

Schneider Electric S.E. (ENXTPA:SU) signed a definitive agreement to acquire ASCO 

Power Technologies, L.P. from Vertiv Group Corporation for $1.3 billion on July 27, 

2017. Under the terms of the agreement, the consideration will be paid in cash.

07/12/2017 GCA Services Group, Inc. $1,237
ABM Industries Incorporated 

(NYSE:ABM)
12.4x

ABM Industries Incorporated (NYSE:ABM) entered into a definitive agreement to 

acquire GCA Services Group, Inc. from Thomas H. Lee Partners, L.P., Goldman Sachs 

Group, Merchant Banking Division and others for $1.2 billion on July 11, 2017.

06/29/2017
Indevco Management 

Resources, Inc.
$1,146 DS Smith Plc (LSE:SMDS) -

DS Smith plc (LSE:SMDS) entered into a conditional agreement to acquire an 80% 

stake in Indevco Management Resources, Inc. (‘Indevco’) from Merpas Co. S.à r.l. for 

$1.1 billion on June 28, 2017.

05/09/2017
West Corporation 

(NasdaqGS:WSTC)
$5,123

Apollo Global Management, 

LLC (NYSE:APO)
7.6x

Certain funds managed by Apollo Global Management, LLC (NYSE:APO) entered into 

a definitive agreement to acquire West Corporation for $2 billion on May 9, 2017.

04/11/2017
Consolidated Container 

Company LLC
$1,200 Loews Corporation (NYSE:L) -

Loews Corporation (NYSE:L) entered into an agreement to acquire Consolidated 

Container Company LLC from Bain Capital Private Equity, LP for $1.2 billion on April 

11, 2017.

03/08/2017 GE Osmonics, Inc. $3,375

Caisse de dépôt et placement 

du Québec; SUEZ SA 

(ENXTPA:SEV)

10.0x

Caisse de dépôt et placement du Québec and SUEZ SA (ENXTPA:SEV) entered into a 

binding agreement to acquire GE Osmonics, Inc. (GE Water) from General Electric 

Company (NYSE:GE) for an enterprise value of €3.2 billion on March 8, 2017.

http://www.peakstone.com/
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Date Target / Issuer

Transaction 

Size ($mm) Buyers / Investors EV / EBITDA Transaction Comments

02/24/2017 DigitalGlobe, Inc. (NYSE:DGI) $3,511 SSL MDA Holdings, Inc. 8.7x
SSL MDA Holdings, Inc. entered into a definitive merger agreement to acquire 

DigitalGlobe, Inc. (NYSE:DGI) for $2.2 billion in cash and stock on February 24, 2017.

01/24/2017
Multi Packaging Solutions 

International Limited
$2,301

WestRock Company 

(NYSE:WRK)
10.5x

WestRock Company (NYSE:WRK) signed a definitive agreement to acquire Multi 

Packaging Solutions International Limited for $1.4 billion on January 23, 2017.

01/23/2017 Alpha Holding Company, LLC $1,215 Plains Pipeline L.P. -

Plains Pipeline L.P. entered into agreement to acquire Alpha Holding Company, LLC 

from COG Operating LLC and Frontier Midstream, LLC for $1.2 billion on January 19, 

2017.

01/05/2017 CEB Inc. $3,816 Gartner, Inc. (NYSE:IT) 18.4x

Gartner, Inc. (NYSE:IT) entered into a definitive agreement to acquire CEB Inc. 

(NYSE:CEB) for $2.9 billion on January 5, 2017. Gartner, Inc. will acquire all of the 

outstanding shares of CEB Inc. in a cash and stock transaction.

12/19/2016 American Railcar Leasing LLC $2,778 SMBC Rail Services, LLC -

SMBC Rail Services, LLC signed an equity and asset purchase agreement to acquire 

American Railcar Leasing LLC from AEP Rail Corp. and American Entertainment 

Properties Corp. for an enterprise value of $2.8 billion on December 16, 2016.

12/01/2016 CLARCOR Inc. $4,437
Parker-Hannifin Corporation 

(NYSE:PH)
17.2x

Parker-Hannifin Corporation (NYSE:PH) entered into a definitive agreement to 

acquire CLARCOR Inc. (NYSE:CLC) for $4 billion on December 1, 2016.

11/03/2016
Metaldyne Performance 

Group Inc.
$3,418

American Axle & 

Manufacturing Holdings, Inc. 

(NYSE:AXL)

6.9x

American Axle & Manufacturing Holdings Inc. (NYSE:AXL) entered into a definitive 

agreement to acquire Metaldyne Performance Group Inc. for $1.5 billion on 

November 3, 2016.

Selected Industrials & Manufacturing Industry Transactions (cont.) 

Source: Capital IQ. 

Selected Industrials & Manufacturing Transactions 
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Date Target / Issuer

Transaction 

Size ($mm) Buyers / Investors EV / EBITDA Transaction Comments

11/02/2016
Anchor Glass Container 

Corporation
$1,000

CVC Capital Partners Limited; 

BA Glass BV
-

CVC European Equity Partners VI LP a fund of CVC Capital Partners and BA Glass B.V. 

signed a definitive agreement to acquire Anchor Glass Container Corporation from 

KPS Capital Partners, LP for $1 billion on November 2, 2016.

10/24/2016 Contech Holdings, Inc $950 Quikrete Holdings, Inc. -
Quikrete Holdings, Inc. agreed to acquire Contech Holdings, Inc. from Anchorage 

Capital Group, L.L.C. and Littlejohn & Co. LLC for $950 million on October 24, 2016.

10/23/2016 B/E Aerospace, Inc. $8,188
Rockwell Collins, Inc. 

(NYSE:COL)
13.3x

Rockwell Collins Inc. (NYSE:COL) entered into a definitive agreement to acquire B/E 

Aerospace Inc. (NasdaqGS:BEAV) for $6.3 billion in cash and stock on October 23, 

2016.

08/29/2016 IronPlanet, Inc. $759
Ritchie Bros. Auctioneers 

Incorporated (NYSE:RBA)
13.0x

Ritchie Bros. Auctioneers Incorporated (NYSE:RBA) entered into an agreement to 

acquire IronPlanet, Inc. from Caterpillar Inc. (NYSE:CAT) and others for approximately 

$760 million on August 29, 2016.

08/25/2016 AEP Industries Inc. $794
Berry Global Group, Inc. 

(NYSE:BERY)
6.8x

Berry Plastics Group, Inc. (NYSE:BERY) entered into a definitive merger agreement to 

acquire AEP Industries Inc. (NasdaqGS:AEPI) for approximately $560 million on 

August 24, 2016.

08/22/2016 LanguageLine Solutions, Inc. $1,522
Teleperformance SE 

(ENXTPA:RCF)
10.4x

Teleperformance SE (ENXTPA:RCF) entered into a definitive agreement to acquire 

LanguageLine Solutions, Inc. from ABRY Partners IV, L.P., a fund managed by ABRY 

Partners, LLC and others for $1.5 billion on August 22, 2016.

08/16/2016 G&K Services, Inc. $2,201
Cintas Corporation 

(NasdaqGS:CTAS)
13.7x

Cintas Corporation (NasdaqGS:CTAS) entered into a definitive agreement to acquire 

G&K Services Inc. (NasdaqGS:GK) for $1.9 billion in cash on August 15, 2016.

Selected Industrials & Manufacturing Industry Transactions (cont.) 

Source: Capital IQ. 

Selected Industrials & Manufacturing Transactions 
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About Peakstone 
 
Peakstone is an investment bank that specializes in mergers and acquisitions advisory and capital raising for middle market 
clients.  Our team is comprised of senior investment banking professionals who have decades of experience and have executed 
hundreds of transactions totaling billions of dollars.  For additional information, visit www.peakstone.com. 
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