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The 2013 League Park Industrial and Specialty Gas Market Round-Up – State of the Market is based on League Park’s review of first quarter of 2013
earnings calls and public statements, as well as written responses from a number of industry participants and investors. The firms represented in
this report include: Airgas, Inc., L’Air Liquide SA, Air Products, Inc. CI Capital, Linde AG, Praxair, Inc., Supply Chain Equity Partners, Taiyo Nippon
Sanso (Matheson), and Tech Air Companies. The following details the sources of information for the Market Round-Up:


Airgas, Inc. - Peter McCausland’s presentation on February 21, 2013 at BB&T Annual Commercial and Industrial Conference;



Gases and Welding Distributors Association (GAWDA) - Craig Wood’s commentary at the Legislative Hearing on (HR 527; the Responsible
Helium Administration and Stewardship Act of 2013) February 14, 2013;



L’Air Liquide SA - extracted from 2012 Reference Document that was published on February 14, 2013;



Linde AG - Dr. Wolfgang Reitzle’s presentation on March 7, 2013 of the company’s full year results;



Linde Global Helium - Nick Haines’ testimony before the house committee of Natural Resources Hearing on (HR 527; the Responsible
Helium Administration and Stewardship Act of 2013) February 14, 2013;



Taiyo Nippon Sanso Corporation - extracted from the 2012 Annual Report that was published on August 29, 2012;



Praxair, Inc. - James Sawyer’s teleconference presentation of the Fourth-Quarter 2012 Quarterly Earnings on January 23, 2013;



Supply Chain Equity Partners – interview with Jim Miller on April 8, 2013;



Tech Air Companies – interview with Myles Dempsey, Jr. on April 2, 2013; and



U.S. House National Resources Committee - Richard Hastings’ commentary extracted from the official press release on December 19,
2012.

Securities offered through SFI Capital Group, LLC, Member FINRA, Member SIPC and the affiliated broker-dealer of League Park Advisors, LLC
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Round-Up Overview
I.

Round-Up Overview

2012 started out with the fundamental drivers for deal making

Air Companies’ comments and stated that: “we continue to be

in place: the majors were flush with cash and looking for

very optimistic about the long-term prospects for the U.S.

growth, a healthy lending environment for quality credits

manufacturing and energy industries, as well as [the] non-

existed, the market anticipated 2013 capital gains tax

residential construction.”3

increases, and company performance was sound.

These

elements brought optimism and a foundation for transaction

Merger and Acquisition Outlook

activity. And yet, activity was clearly disappointing in 2012
and 2013 is starting off fairly slow as well.

We can debate the cause(s) of the limited activity in early2013, but what is certain, is that private equity groups and the

This is true even though some of the majors are behind in

majors are sitting on increasingly large sums of cash that need

their organic growth objectives and say that they are

to be invested. That pent up demand needs a release, which

aggressively looking to expand. This message should have

will likely create alternatives for sellers and drive transaction

created a competitive market at the operating and acquisition

activity. Dr. Wolfgang Reitzle, CEO of Linde, stated that he

levels. So where is deal activity now and what is expected

“expects faster consolidation in the market.”4

beyond the first quarter of 2013?

about merger and acquisition activity, Myles Dempsey, Jr. of

When asked

Tech Air Companies stated that “as long as there are
Optimistic Business Outlook

independent

Uncertainty in the political and economic
environment clouded activity in 2012 and early
2013. While certain issues remain, such as the
challenge to maintain a skilled workforce and
uncertain governmental legislation, sentiment
has definitely shifted largely driven by another
year of positive sales performance. U.S. sales at
most organizations rose in the past 12 months,
and are expected to keep growing in the next
12 months.
recently

James Sawyer, CFO of Praxair,

stated

that

the

“U.S.

“We continue to be
very optimistic
about the long-term
prospects for the
U.S. manufacturing
and energy
industries, as well
as the nonresidential
construction.”

industrial

distributors

there

will

be

consolidation.”5
League Park has been actively following the
industrial and specialty gas industry and has
published several reports on the marketplace.
Recent reports published by League Park include:
Industrial and Specialty Gas Industry Advisor,
Helium Market Insights, Specialty Distribution
Industry Advisor, and Welding Equipment and
Hardgoods Market Insights.

The 2013 League

Park Industrial & Specialty Gas Market Round-Up
– State of the Market was prepared based on first

renaissance concept is still alive and well… with

quarter of 2013 information.

chemical and refinery build-outs.”1

Peter McCausland

Myles Dempsey, Jr., CEO of Tech Air Companies

Airgas

stated that “we believe that the industry in
North America is entering a long-term growth
trend above GDP due to a resurgence in
manufacturing, energy production, etc.

This

growth trend will not be uniformly distributed
geographically but will tend to favor regions
that are energy producers and are businessfriendly.”2

Peter

McCausland,

Executive

Chairman of Airgas, echoed Praxair’s and Tech

3
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II. Market Commentary
Recent and Expected Transaction Volume
Even though 2012 didn’t live up to the lofty expectations,

However, we believe that although 2012 was a market where

acquisition volume in 2012 represented a healthy year in

we saw sellers pushing to close transactions before year-end,

terms of the number and size of transactions completed.

we believe that we will now see buyers pulling though

“Had kind of an open window in 2012 for acquisitions,

transactions. The majors are experiencing 2% organic growth

business was strong in 2012 and people were concerned

and are aggressively looking to deploy capital to generate

about capital gains tax going up,” commented James Sawyer,

solid Earning Per Share (“EPS”) growth. Dr. Wolfgang Reitzle,

CFO of Praxair. Referring to the 2013 M&A outlook, Sawyer

CEO of Linde Group, has credited acquisitions as a key driver

stated that he “would expect the pace of acquisitions will slow

of Linde Group’s sales and earnings growth. He stated that

down because that kind of window is over.”

“positive business performance was also supported by the

6

acquisition of the U.S. company Lincare.”10 Essentially all of

Majors’ Focus

the major players are stating that they are not taking their

Despite a slow start to activity in early-2013, it is not expected
that the majors or private equity groups will slow their efforts
or will divert their focus away from acquisitions.

To the

focus off acquisitions and will continue to allocate capital to
the initiative. Air Liquide has stated that they will continue to
focus on: “financial investments, which strengthen existing
positions.” Air Liquide did also point out that they will make

contrary, a renewed focus on accretive acquisitions will be a

acquisitions that “accelerate penetration into a new region or

focal point.

business segment through the acquisition of existing

Peter McCausland, Airgas’ Executive Chairman,

stated that the “market will continue to consolidate in packaged

companies or assets already in operation.”11

gases and welding hardgoods” and that Airgas
will “continue to make acquisition growth in core
and adjacent product lines to add density and
expand cross-sell opportunities.”

McCausland

also went on to state that Airgas has a “renewed
effort to beef up core acquisitions.” In addition,
“product and service adjacency acquisitions are
included in that renewed effort.”7

Praxair’s

Sawyer has stated that they will continue to
“focus on acquisitions where we have already got
(an) existing operation and can get some good
synergies.”8 Matheson echoed the commentary
from Praxair and Airgas and stated that: “looking
ahead, we will continue seeking to acquire small
and

mid-tier

regional

gas

distributors

to

“We talk frequently
with owners who
want to learn more
about taking the first
step towards an
acquisition. As a
result, our deal flow
is strong. We have
several acquisitions
in process, and we
have capacity for
more.”

regulatory, geo-political, taxation) that occurred
in late-2012 has resulted in a drag on acquisition
activity in early-2013 as a typical transaction
requires four to seven months to complete.

A representative example of a private equity
owned company is CI Capital’s Tech Air
Companies, which was acquired in 2010. On a
standalone basis Tech Air Companies may
appear to be a small player, yet it has the
financial backing of a billion dollar organization.
Tech Air Companies has already acquired three
companies: Corp. Brothers (2011), Dressell
Welding (2012), and Esquire Gas Products
(2013).

In commenting on their acquisition

pipeline Myles Dempsey, Jr. of Tech Air
Companies commented that “we talk frequently

reinforce our U.S. operations.”9
It is clear that the market uncertainty (economic,

Private Equity Alternative

with owners who want to learn more about

Myles Dempsey, Jr.
Tech Air Companies

taking the first step towards an acquisition. As a
result, our deal flow is strong. We have several
acquisitions in process, and we have capacity for
more.”12 We will further explore the significant
role of private equity and the number of private
equity firms later in this report.
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Availability of Capital

paying somewhere in the order of ten-times EBITDA pre-

We believe that acquirers will look to generate growth by
deploying available capital as a means to generate a positive
return on invested capital. An illustrative example is the cash
hoard that is looking for a home. The majors are sitting on
$4.2 billion of cash and private equity groups have hundreds
of billions of idle cash to spend. In addition, as shown in the
following figure, the majors are generating over $16 billion in
annual operating cash flow (EBITDA). On a combined basis,
one could infer that there is hundreds of billions in purchasing
power that is available and actively chasing the 900
independents.

synergies and after we work down the synergies... we would
pay something like six-times EBITDA.”14
Off the record, acquirers state that most acquisition
transactions are completed in the five-times to seven-times
EBITDA range and are not the “optimized transaction.”
Knowing that various nomenclatures can be confusing,
EBITDA represents a company’s Earnings Before Interest,
Taxes, Depreciation, and Amortization. The principal reason
Figure 1: Cash Balances and Annual Operating Cash Flow
(EBITDA) of the Majors, 2008 – 2012
$ in millions

Valuation Expectations
Although it is clear there will likely be a continued appetite for
acquisition activity, one of the most difficult/elusive elements

“optimized transaction” for a high-quality company and
ascribe those metrics to their company. This begs the obvious
question, what makes for a high-quality company or an
“optimized transaction?” It is generally accepted that high-

EBITDA

common themes we hear from buyers is that sellers look at an

$6,000

$17,000

$5,250

$16,000

$4,500

$15,000

$3,750

$14,000

$3,000

$13,000

$2,250

$12,000

$1,500

$11,000

$750

$10,000

quality companies that receive premium valuations can

$0
2008

generally be assigned into a combination of the following
categories: larger size, geographically diversified, more
diverse/unique capabilities, and high growth.

As Tech Air

Companies evaluates potential acquisitions, Myles Dempsey,
Jr. outlined the following criteria in assessing a company’s

Cash Balance

for independents to nail down is valuation. One of the most

$18,000

2009
EBITDA

2010

2011

2012

Cash Balance

Note: the “majors” include: L'Air Liquide SA, Linde, Praxair Inc., Air Products &
Chemicals Inc., Airgas, Inc., and Taiyo Nippon Sanso Corporation (Matheson)
Source: CapitalIQ

Figure 2: Praxair / NuCO2 Transaction Case Study

quality: “(i) quality of management - we look for management
that has demonstrated leadership skills and has the potential
to grow within our organization; (ii) quality of customers – we

Praxair / NuCO2 Transaction Case Study

look for long-term stability in customer relationships; and (iii)

 Target:

NuCO2 (www.nuco2.com)

quality of assets - we look for well-maintained facilities and

 Acquirer:

Praxair (www.praxair.com)

assets in good locations.”13

In general, we believe that

Praxair’s acquisition of NuCO2 represents an aforementioned
“optimized transaction” and the following diagram outlines
the key metrics of the acquisition.
Valuation and perception of a particular company’s quality is
highly subjective and can be elusive as it takes into account a
large number of variables, including potential synergies, which
are entirely subjective to each prospective acquirer. James

 Date Closed: March 1, 2013

 NuCO2 Financials:
• Sales – $250 million
• EBITDA – $115 million
• EBITDA Margin – 46% of sales
 Transaction Metrics:
• Purchase Price – $1.1 billion
• Sales Multiple – 4.4x
• EBITDA Multiple – 9.6x

Sawyer, CFO of Praxair, stated that “it really depends on the
specific property… as a rule of thumb [that] we would be
5
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EBITDA is utilized is that most acquirers believe that it

and Praxair also believes that supply will continue to be tight

represents a company’s ability to generate operating cash

through 2013.

flow prior to the impact of previous investment decisions

disruptive and likely cause some instability. However, in the

(depreciation or amortization) or capital structure (interest).

long-term we feel the marketplace will improve, as the action
will

disrupt

“In the short term, we anticipate it will be

the

government-sponsored

oligopoly

that

As companies review their strategic options they also need to

presently exists and force the market to allocate resources

recognize that transportation costs are often much more than

based on the price mechanism,”16 added Myles Dempsey, Jr.

the actual product cost. The transportation dynamic typically

of Tech Air Companies.

implies that direct market competitors should have the
highest degree of potential synergies, which would enable

Interestingly, although most believe the supply crisis will come

them to pay the most for an acquisition.

This point is

to pass and Congress will work out issues with the current

illustrated by Praxair’s prior comments regarding valuation.

Federal Helium Program that is administered by the Bureau of

One could interpret their comments to mean that Praxair

Land Management, many believe that pricing will not subside

seeks to pay six-times EBITDA and can have the ability to pay

meaningfully.

up to 10-times EBITDA based on the level of synergies that

representative price increases in balloon helium, which has

are available.

nearly doubled since 2008.

Impact of Helium

Figure 3: Representative Helium Prices, 2008 – 2012

As outlined in our January 2013 Helium Market Insights

following

diagram

outlines

the

For the Years Ended December 31, 2008 – 2012

report, the helium shortage is having a meaningful impact in

Metric
BLM Price of Crude per kcf
Cost of Crude per 219 cf
Cost to Refine, Distribute & Profit
Avg. Retail Price of Tank

the market as many companies continue to be on allocation.
Peter McCausland, Airgas’ Executive Chairman, stated that the
“helium crisis will pass… large streams of capacity are due to
come online.”15

The

McCausland believes that the helium

shortage will continue to hurt for another 6 to 9 months

Avg. Retail per cf
% Change

2008
$61
13
50
64

2010
$65
14
65
79

2012
$75
16
105
118

$0.29
n/a

$0.36
24.1%

$0.54
50.0%

Sources: The Balloon Council

Helium Market Commentary – Interesting Perspectives
“Helium is no longer just about party balloons and has become a key driver in our high-tech economy. The current federal helium
program is outdated and needs to better reflect the current supply and demands for helium. Yet Congress must do more than just keep
the Reserve open and maintain the status quo. The federal government must not flood the markets with helium at rock bottom prices to
only a select few companies. Reforms are necessary to inject competition and obtain a more accurate price for helium that get s a fair
return for taxpayers.”17

Richard Hastings, Chairman, U.S. House National Resources Committee
“An unreliable product stream for helium will make it difficult for any distributor to entertain long-term, exclusive supply arrangements with
customers that foster stable commercial relations and support economic growth.” 18

Craig Wood, President, Gases and Welding Distributors Association (GAWDA)
“We believe the proposed auction will disrupt the marketplace and create tremendous uncertainty with regard to continued helium
supplies. As a business, Linde doesn`t benefit from a higher or lower price of helium. We do lose, however, if the market suffers from
dramatic price swings or supply disruptions. So do our customers, and so do consumers. The price uncertainty arising from periodic
auctions makes it more complex for customers to predict their costs and manage their businesses.”19

Nick Haines, Head of Source Development, Linde Global Helium
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III. Role of Private Equity
Overview
Given the continued emergence of private equity funds and

based on quarterly reporting of financial results, our primary

their increasing role as a buyer of industrial and specialty gas

objective is to build long-term, sustainable value alongside

companies, the following outlines their place in the industry.

management.”20

Today, there are over 2,500 private equity firms that are active
in the marketplace with an estimated $350 billion in dry
powder (cash available for investment) that is looking for a
home. As you can see, activity has moderated since the boom
of 2006 and 2007; however, the levels of capital available and
number of private equity funds has not.

As a result,

regardless of a company’s size, there is a private equity fund
to fit the profile. These private equity firms represent an asset
class that looks to acquire operating companies that are not
publicly traded on a stock exchange.

In working with

Myles Dempsey, Jr. of Tech Air Companies added, “we are a
PE-sponsored (private equity owned) company. We believe
strongly in the positive role of private equity sponsored firms
in the market – it means we’re well-capitalized and we
maintain an aggressive acquisition strategy. In fact, we have a
proven track record of purchasing high-quality businesses by
offering an attractive alternative to the large consolidators.”21
Figure 4: Private Equity Capital, 2007 – 2012
$ in billions

company management, private equity firms have one

Significant Capital Overhang (Dry Powder)

principal objective, increasing company value over the longIt should also be noted that these private equity

$100.0

investors have significant amounts of capital at their disposal,

$87.5

investments.
One misconception about private equity firms is that they are
just looking to make a quick buck and flip companies. Jim
Miller, Co-Founder of Supply Chain Equity Partners, stated
that “when we make an investment, we understand that value
is not created overnight and we are likely to be involved with
each company for several years. We are excited to collaborate

$600.0
Cumulative Overhang

$525.0

$75.0

$450.0

$62.5

$375.0

$50.0

$300.0

$37.5

$225.0

$25.0

$150.0

$12.5

$75.0

$0.0

Cumulative Overhang

which can be readily available for acquisitions or growth

Current Overhang by Vintage

run.

$0.0
2007

Under $100M

2008

2009

$100M-$250M

2010

2011

$250M-$500M

2012

$500M-$1B

$1B-$5B

$5B+

with management teams during good times but more
Investments by Deal Size

importantly, we are ready to be called upon during down
periods to assist management teams as they seek to grow and
improve their organizations.” Miller also went on to state that
“our companies don’t need to make operational decisions

100%

90%
80%
70%

“We understand that value is not created
overnight and we are likely to be involved with
each company for several years.”

60%
50%

40%
30%
20%
10%
0%

Jim Miller

2007

2008
<$25

2009
$25-$100

2010
$100-$500

2011

2012

>$500

Supply Chain Equity Partners
Source: Pitchbook
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Role of Private Equity
Private Equity Transaction Structures

commented that “we are more flexible in structuring
transactions and more entrepreneurial in our management

Besides being an alternative to the majors, private equity firms

style. We also provide the opportunity for sellers to roll a

also have a lot of flexibility in structuring a transaction. Given

portion of their proceeds into our equity and thereby become

that private equity firms are looking to make an investment in

partners.”22

a company and grow it over time, they can work with selling
shareholders to structure a transaction that suites their unique
needs. Representative sale transactions could include:



For the Years Ended December 31, 2006 – 2012

Full sale – all shareholders achieve full liquidity on

$ in billions

their ownership.

3,500

$875

Majority sale – in aggregate, shareholders sell the

3,000

$750

majority of their investment in a company, but retain

2,500

$625

some ownership.

Under this scenario some

2,000

$500

shareholders may be completely cashed out while

1,500

$375

other(s) maintain or potentially increase ownership;

1,000

$250

however, in aggregate, the selling shareholders own

500

$125

less than 50% of the company post transaction.


Figure 5: Private Equity Acquisition Transaction Volume

0

$0
2006

Minority sale – shareholders sell a minority of their

2007

2008

2009

Deals Closed (#)

investment position in a company and retain

2010

2011

2012

Capital Invested ($)

significant ownership. Much like a majority sale, a
minority sale can provide for meaningful flexibility
among the selling shareholders – a portion of
shareholders can retain their ownership (some or all)

For the Quarters Ended March 31, 2008 – December 31, 2012
$ in billions

while others are fully cashed out. In aggregate, the

900

$135

selling shareholders own more than 50% of the

800

$120

700

$105

600

$90

500

$75

400

$60

300

$45

200

$30

100

$15

Being owned by CI Capital, “we are more
flexible in structuring transactions and more
entrepreneurial in our management style. We
also provide the opportunity for sellers to roll a
portion of their proceeds into our equity and
thereby become partners.”

Dec-12

Jun-12

Sep-12

Dec-11

Mar-12

Jun-11

Sep-11

Dec-10

Mar-11

Jun-10

Deals Closed (#)

Sep-10

Dec-09

Mar-10

Jun-09

$0
Sep-09

Dempsey, Jr. of Tech Air Company’s supports the notion and

0
Dec-08

Myles

Mar-09

retirement(s) for private company shareholders.

Jun-08

also provide for various employment alternatives and facilitate

Sep-08

In addition to liquidity alternatives, private equity groups can

Mar-08

company post transaction.

Capital Invested ($)

Source: Pitchbook

Myles Dempsey, Jr. Tech Air Companies
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IV. Company Summaries
Airgas
Airgas, Inc., through its subsidiaries, is one of the nation's leading suppliers of industrial, medical and specialty gases, and hardgoods,
such as welding equipment and related products. Airgas is a U.S. producer of atmospheric gases with 16 air separation plants, a
producer of carbon dioxide, dry ice, and nitrous oxide, one of the largest U.S. suppliers of safety products, and a U.S. supplier of
refrigerants, ammonia products, and process chemicals. Airgas has more than 15,000 employees that work in approximately 1,100
locations, including branches, retail stores, gas fill plants, specialty gas labs, production facilities and distribution centers. Airgas also
markets its products and services through eBusiness, catalog and telesales channels.
www.airgas.com.
Air Liquide
L’Air Liquide S.A. engages in the production and sale of air gases for industry, health, and the environment sectors worldwide. The
company primarily offers oxygen, nitrogen, hydrogen, argon, and rare gases. Air Liquide provides oxygen primarily for hospitals,
homecare, and fighting nosocomial infections. The company also engages in innovating technologies that curb polluting emissions,
lower industry’s energy use, recover and reuse natural resources, or develop the energies, such as hydrogen, biofuels, or photovoltaic
energy. It serves customers in various industries, such as steel industry, food and beverage, electronics, or pharmaceuticals.
www.airliquide.com

Air Products
Air Products and Chemicals, Inc. provides atmospheric gases, process and specialty gases, performance materials, equipment, and
services worldwide. The company’s Merchant Gases segment sells atmospheric gases, such as oxygen, nitrogen, and argon; process
gases, including hydrogen and helium; and medical and specialty gases for the metal, glass, chemical processing, food processing,
healthcare, steel, general manufacturing, and petroleum and natural gas industries. Its Tonnage Gases segment provides hydrogen,
carbon monoxide, nitrogen, and oxygen. Air Products’ Electronics and Performance Materials segment offers nitrogen trifluoride,
silane, arsine, phosphine, white ammonia, silicon tetrafluoride, carbon tetrafluoride, hexafluoromethane, critical etch gases, and
tungsten hexafluoride.
www.airproducts.com

CI Capital
CI Capital is a New York private equity investment firm with over $1 billion of assets under management. CI Capital is currently
investing its CI Capital Investors II, L.P. leveraged buy-out fund. Since its founding in 1993, the firm and its portfolio companies have
made 24 platform acquisitions and over 85 add-on acquisitions representing over $6 billion in enterprise value. CI Capital’s existing
portfolio consists of companies that collectively generate annual revenue of approximately $5 billion, EBITDA of approximately $400
million and employs approximately 15,000 people.
CI Capital has extensive experience in the industrial gas distribution industry and previously owned Valley National Gases, the largest
independent distributor of industrial, medical and specialty gases, welding equipment and supplies. Valley National Gases operated
95 branches in 18 states, with 12 production and distribution centers in the Eastern and Midwestern United States. Under CI Capital’s
ownership, Valley National Gases grew from $225 million revenue to over $300 million revenue. Valley National Gases was acquired
by Matheson Tri-Gas in 2009.
www.cicapllc.com
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Linde
Linde operates as a gases and engineering company worldwide. The company’s Gases division offers a range of compressed and
liquefied gases, as well as chemicals for various industries. Linde’s gases are primarily used in steel production, chemical processing,
environmental protection, welding, food processing, glass production, and electronics, as well as in the energy sector. The company’s
products include oxygen, nitrogen, argon, hydrogen, acetylene, carbon monoxide, carbon dioxide, shielding gases, and noble gases, as
well as calibration gas mixtures, high-purity gases, and gas mixtures. Linde is also involved in the development and distribution of
procedures and systems for gas applications.
www.linde.com
Praxair
Praxair, Inc. is the largest industrial gases company in North and South America, and one of the largest worldwide, with 2012 sales of
$11 billion. The company produces, sells and distributes atmospheric, process and specialty gases, and high-performance surface
coatings. Praxair products, services and technologies serve a wide variety of industries, including aerospace, chemicals, food and
beverage, electronics, energy, healthcare, laboratories, manufacturing, metals, universities, water/wastewater and others.
www.praxair.com
Supply Chain Equity Partners
Supply Chain Equity Partners is the only private equity firm in the world that focuses exclusively on the distribution industry. They
acquire or invest solely in wholesale distributors and related logistics companies that are a critical link in the supply chain. Supply
Chain Equity's strategy is to utilize their extensive knowledge, experience and relationships in the distribution industry to maximize the
growth and profitability of its portfolio companies. Supply Chain Equity Partners has completed seven distribution investments.
www.supplychainequitypartners.com
Taiyo Nippon Sanso Corporation (Matheson)
Taiyo Nippon Sanso Corporation, known in the U.S. as Matheson, engages in the production and sale of industrial gases in Asia and
North America. The company offers oxygen, nitrogen, argon, and a host of other industrial gases to steel, chemical, electronics,
automobile, construction, shipbuilding, and food industries; LP gas for use as an aerosol propellant and as automobile gas for taxis, as
well as for restaurants, and commercial and residential applications; and synthetic air and medical-related gases that are used at
medical facilities. Matheson also develops and manufactures gas-applied devices and equipment, metal organic vapor deposition
equipment, small-scale nitrogen generators, safe delivery source and exhaust gas purification/abatement systems.
www.mathesongas.com
Tech Air Companies
Tech Air is a leading packager and distributor of industrial, medical and specialty gases, welding equipment and supplies
headquartered in Danbury, Connecticut. Tech Air is owned by affiliates of CI Capital Partners LLC (“CI Capital”) and management.
During the last eighteen months, Tech Air has acquired Corp Brothers, which has two locations in Rhode Island and Massachusetts,
Dressel Welding Supply, which has eight locations in Pennsylvania and Maryland, and Esquire Gas Products Company, located in
Enfield, Connecticut.
www.techair.com
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League Park Overview
L EA GU E P A R K O V E R V I E W

AND

R E P R E SE N TA TIV E T R A NSA C TI O NS

League Park is a boutique investment bank that professionally and ethically advises clients on strategies aimed to maximize
shareholder value. We assist middle market companies with transactions that generate value through mergers and acquisitions,
recapitalizations, capital raising, and outsourced corporate development.
Whatever the transaction, our clients receive specialized attention from senior bankers at every step in the deal process. Our team has
decades of investment banking, corporate development, private equity, and operational experience, completing over 300 transactions
across a diverse range of industries in the past 25 years.

Advisory Capabilities:
Mergers and Acquisitions
Recapitalizations
Capital Raising
Outsourced Corporate Development

For more information, please contact:
Industrial and Specialty Gas and Specialty Distribution:
Wayne A. Twardokus
(216) 455-9989
wtwardokus@leaguepark.com

Industry Expertise:
Business Services
Healthcare
Technology
Retail and Consumer Products
Industrial


Automotive



Building Products and Construction



Distribution



Industrial and Specialty Gas



Industrial Services



Metals



Paper, Print and Packaging



Specialty Chemicals



Specialty Glass

To learn more about League Park, please contact:
J.W. Sean Dorsey
Founder and CEO
(216) 455-9990
sdorsey@leaguepark.com
1100 Superior Avenue East, Suite 1650
Cleveland, Ohio 44114
(216) 455-9985
or visit us at:
www.leaguepark.com

Transactions represent personal experience of members of League Park while employed at League Park or other firms
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Representative Transactions

S TR A TE GI C T R A N SA C TI O N S

P R IV A T E E Q U IT Y T R A N SA C TI O NS
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Disclosure
The preceding report has been prepared by League Park. This report is an overview and analysis of the industry and consolidation trends and is not intended to
provide investment recommendations on any specific industry or company. It is not a research report, as such term is defined by applicable law and regulations. It
is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading strategy.
In addition, this report is distributed with the understanding that the publisher and distributor are not rendering legal, accounting, financial or other advice and
assume no liability in connection with its use. This report does not rate or recommend securities of individual companies, nor does it contain sufficient information
upon which to make an investment decision. Any projections, estimates, or other forward looking statements contained in this report involve numerous and
significant subjective assumptions and are subject to risks, contingencies, and uncertainties that are outside of our control, which could and likely will cause actual
results to differ materially.
These materials are based solely on information contained in publicly available documents and certain other information provided to League Park, and League Park
has not independently attempted to investigate or to verify such publicly available information, or other information provided to League Park and included herein or
otherwise used. League Park has relied, without independent investigation, upon the accuracy, completeness and reasonableness of such publicly available
information and other information provided to League Park. These materials are intended for your benefit and use and may not be reproduced, disseminated,
quoted or referred to, in whole or in part, or used for any other purpose, without the prior written consent of League Park. Nothing herein shall constitute a
recommendation or opinion to buy or sell any security of any publicly-traded entity mentioned in this document.
Securities offered through SFI Capital Group, LLC, Member FINRA, Member SIPC and the affiliated broker-dealer of League Park Advisors, LLC
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