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Technology in the lighting industry has advanced towards 

LED-based products which have seen rapidly increasing 

adoption due to energy savings, longer life, improving 

light quality, and declining cost. 

A number of market drivers point to sustainable growth:

Regulatory mandates. Regulatory intervention is a key 

driver to LED technology acceptance. More stringent 

regulatory standards governing energy efficiency, including 

bans of inefficient technologies, are accelerating the LED 

adoption curve. Planned global incandescent phase-outs 

and environmentally friendly initiatives are providing 

substantial market share opportunities.  

Energy savings. LEDs use significantly less electricity than 

many conventional lighting technologies saving energy 

dollars and reducing environmental impact. According to 

projections from the U.S. Department of Energy (U.S. DOE), 

LEDs are projected to reduce lighting energy consumption 

by 15 percent in 2020 and by 40 percent in 2030 under 

conservative forecasts. If goals are realized, the DOE 

forecasts a 60 percent reduction by 2030. 

Lower cost. Lower price points are making LED more 

attractive, with the commercial and industrial segments 

now moving faster toward LED products. LED component 

costs are forecasted to decline with technological 

advances in manufacturing, as much as 70 percent by 2020 

according to a U.S. DOE estimate, which should promote 

higher adoption rates.  

Spotlight on LED

Continued tailwinds from non-residential construction 

activity. Trends in key leading indicators such as the 

Architectural Billing Index, vacancy rates, and commercial 

and industrial lending continue to improve, pointing to 

gaining momentum in the non-residential construction 

market and support continued growth in the lighting 

market. 

Solid renovation and retrofit demand. Building codes are 

requiring increasing levels of automation and controls 

around lighting, a boon for LED products. The U.S. DOE 

estimates the conversion value of the U.S. installed base 

of indoor fixtures and controls (based on square footage 

of existing buildings) at $300 billion, with under 3 percent 

currently LED. “A majority represents potential space for 

relighting activities as they contain older, less efficient 

lighting systems,” indicated Acuity Brands CEO Vernon 

Nagel. 

Intelligent lighting solutions. Through the use of embedded 

sensors and digital communications, LED lighting and 

controls are converging to facilitate growth of integrated 

lighting networks. Eaton CEO Alexander ‘Sandy’ Cutler 

views the shift towards “smart lights” as the “most 

significant development in the electronics industry since 

the 1970s.” In the company’s Lighting Division investor 

meeting last November, Eaton cited 2015 as the last year of 

unit growth in stand-alone, non-integrated LEDs, identifying 

LEDs with integrated controls as the growth area of the 

future. Eaton technology embeds sensors into its lighting 

controls to monitor energy use and temperature, driving 

greater energy efficiency and cost savings for customers. 
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*Includes non- portable luminaires (as defined by the National Electrical Manufacturers Association), poles for 
outdoor lighting, emergency lighting fixtures, daylighting, and lighting controls. Excludes portable and 
vehicular lighting fixtures and certain related lighting components, such as lighting ballasts and most lamps. 
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Acuity Brands anticipates meaningful market expansion 

due to value creation opportunities provided by intelligent 

networked lighting systems. CEO Vernon Nagel commented 

in the company’s fiscal 2Q 16 earnings call, “Solid-state 

lighting provides the opportunity for lighting to be the 

optimal platform for enabling the “Internet of Things” 

(IoT) through the use of intelligent networked lighting and 

building automation systems that collect and exchange 

data to increase efficiency as well as provide a host of other 

economic benefits resulting from data analytics.” 

“LED lighting retrofit is quickly becoming more than just 

saving energy,” said Terralux CEO, Steve Hane. “The 

massive footprint of commercial buildings challenge basic 

and separate systems in use today. LED retrofit with a 

cloud-based lighting system is the most economical way to 

connect a building’s infrastructure to the IoT.”

Large and growing addressable market. Declining costs 

and efficiency increases are leading to increased adoption 

of LEDs for general illumination applications previously 

dominated by traditional lighting technologies. Market size 

estimates vary but all point to significant growth in LED 

share.

According to the U.S DOE, LEDs made up less than 4 

percent of the installed base (in lumen-hours) in 2014. 

By 2030, LED share is projected to reach 88 percent, 

accounting for the majority of lighting installations. 
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42%
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Forecasted U.S. LED Market Share of Lighting Shipments

Source: U.S. Department of Energy.

U.S. Department of Energy projections estimate that LED lighting 
will make up nearly half of all U.S. lighting shipments by 2020, 
and 84% by 2030. 

Scope 2014 2016 2018 2020 2022

IHS Global Insight Lamps 31% 42% 52% 61% 67%

Strategies Unlimited Lamps 41% 56% 68% 76% 80%

Strategies Unlimited Luminaires 33% 44% 53% 61% 69%

LED Inside Lamps & Luminaires 26% 34% 54%

Global Market Share of LED Lighting
Measured as a Percent of Total Lighting Revenue

Source:  U.S. Department of Energy.
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Proposed IPO of Philips 

Lighting.  In May, 

Koninklijke Philips N.V. 

(ENXTAM:PHIA) announced plans to sell at least a 25 percent 

stake in its Lighting Division in an initial public offering 

(IPO). The spinoff is part of the company’s plan to focus on 

healthcare. Industry analysts value the business at around 

EUR 5 billion. Philips Lighting reported sales of EUR 7.465 

billion and adjusted EBITDA of EUR 739 million in 2015.  

Philips is a leading provider of conventional and LED lighting 

products, systems, and services and holds dominant market 

positions, including the largest patent portfolio in the 

lighting industry, according to a company statement. The 

company’s lighting portfolio includes incandescent lamps, 

halogen lamps, fluorescent lamps, LFLs, CFLs, HID lamps 

and LED lamps; electronic components (electronic ballasts 

and drivers); luminaires for consumers and professional 

users; and integrated lighting systems and services.  Lighting 

sales by Business Group includes Lamps (38 percent of 2015 

sales); Professional (37 percent); LED (18 percent); Home  

(7 percent); and Other (.1 percent). Philips’ LED Business 

Group reported sales of $1.3 billion in 2015, $958 million in 

2014, and $772 million in 2013. Eric Rondolat, CEO of Philips 

Lighting, will lead the business through its IPO, and it will 

continue to use the Philips brand.

Commenting on the potential transaction, Philips CEO 

Frans van Houten, said, “Philips Lighting’s operational 

performance in the last six quarters has benefited directly 

from operational excellence programs, strong growth in 

the connected LED lighting portfolio, and the successful 

management of the anticipated decline in conventional 

lighting. We believe Philips Lighting’s future status as a 

listed entity will strengthen its position as a global market 

leader in connected LED lighting solutions.”

Eric Rondolat added, “We are leading the attractive 

and growing lighting industry through the shift from 

conventional to LED lighting, as well as the expansion 

from individual products to connected lighting systems 

and services. Our focus on offering customers attractive 

and innovative lighting is demonstrated by the progress 

we have made in extending the Internet of Things into 

lighting. This innovation-driven strategy provides quality 

energy efficient lighting and enables our customers to 

enjoy new lighting experiences and benefits through apps 

and cloud-based services across our growth platforms 

for smart cities, smart retailing, smart offices, and smart 

homes.”
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Global Lighting Market 
Global Addressable Market, 2014

The Changing Composition of the Lighting Market

NOTE: LED electronics used in LED luminaires are included in the LED-luminaire market total; blue-collar services are excluded.

Source:  McKinsey’s 2020 Lighting Market Model.
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Worldwide Lighting Market Revenues ($ billions)
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1 Includes white-collar services (such as data technology services and system integration.
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1 Includes only the added value of the system, not the lamps and luminaires included in the system. 
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Acuity Brands acquired Juno Lighting Group from Schneider 
Electric SA for cash consideration of $385 million. Juno 
manufactures down lighting and track lighting fixtures 
for both residential and commercial applications, serving 
electrical distributors, lighting showrooms, home centers, 
contractors, architects, engineers, lighting designers, and 
commercial facilities throughout North America. The company’s 
complementary product line is expected to boost growth in the 
residential, retail, and hospitality markets.

Transaction Details:

Enterprise Value: $385M
Enterprise Value/Revenue: 1.67x
Enterprise Value/EBITDA: 12.0x

“We are very excited about this strategic opportunity that 
will allow us to provide customers with an enhanced and 
broader set of lighting solutions for both residential and 

commercial applications. 

Juno Lighting Group is a widely-recognized and well-
respected brand in the industry and its product offering 
is highly complementary, with minimal overlap, to our 

industry-leading portfolio. We believe the combination 
of our dynamic businesses and strong leadership teams 

will provide growth opportunities with key customer sets 
and benefit our primary sales channel partners in their 

respective markets.”

Vernon Nagel
CEO, Acuity Brands

M&A activity in the industry is high. Several acquisitions have been announced during the last 12 months, with 

increasing participation from strategic and private equity buyers as favorable secular trends underpin sustainable 

growth and demand visibility. Value drivers such as product breadth and depth, R&D and engineering, and digital 

connectivity are expected to differentiate market leaders. Local market presence and customer value proposition 

are key competitive advantages. 
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Acuity Brands reported record results in F2Q 16, highlighting 
the highest quarterly sales in the company’s history. Net 
sales increased 26 percent in the quarter and operating profit 
increased 36 percent compared with the year ago period. 
LED product sales climbed 40 percent in the quarter and now 
account for 55 percent of total net sales—up from only 13 
percent in 2013.

December 2015 

NOTABLE ACQUISITIONS SINCE 2011

United States

Regarded as a downstream consolidator of lighting technologies, 
Acuity Brands has leveraged strategic acquisitions to further its 
integrated tiered solutions strategy, positioning the company as a 
differentiated, value-added solutions provider. Recent acquisitions 
of Distech Controls (building automation and energy management 
technology/3.98x revenue multiple) in September 2015 and ByteLight 
(indoor location software for LED lighting) in April 2015 advance its 
capabilities in integrated controls. 
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LED lighting has continued to post strong sales growth, 
accounting for more than 60 percent of company sales  
in 2015. 

AB Fagerhult (OM: FAG) has acquired 10 companies over the 
last decade, announcing the purchase of LED Linear GmbH 
this March. 

LED Linear GmbH is a global manufacturer of linear LED lighting 
fixtures, LED modules, and other lighting fixture components 
primarily for the indoor and outdoor commercial sector. Typical 
application areas include commercial offices, retail, hospitality, 
infrastructure, and high-end residential buildings. The company 
is growing its global sales presence with more than half of its 
sales outside Europe, mainly in North America and Asia.

Transaction Details:

Enterprise Value: $67.8M
Enterprise Value/Revenue: 2.9x

“LED Linear GmbH has world class linear LED lighting 
solutions, a cutting edge integrated manufacturing 

capability, and award winning products and brand. The 
company has consistently delivered very strong financial 
performance with organic growth of over 40% in 2015. 

They have an excellent track record of innovation, 
delivering a range of leading linear architectural lighting 

solutions. With the addition of this company to our Group 
we see several strong synergies from selling their products 

through our distribution channels to leveraging their 
strong LED competence.”

Johan Hjertonsson
CEO, Fagerhult Group

March 2016

Lighting Innovations manufactures luminaires and lighting 
systems for offices, shopping centers, hospitals, and schools. 
With the acquisition, Fagerhult established operations in the 
sub-Saharan region of Africa, gaining entry to a market which 
the company believes offers significant growth potential. 

Transaction Details:

Enterprise Value: $8.7M
Enterprise Value/Revenue: .59x

“The acquisition of Lighting Innovations in South Africa 
was fully in line with our strategic initiative to increase 

exposure to emerging markets.”

Johan Hjertonsson
CEO, Fagerhult Group

October 2015

Arlight has a strong position in the Turkish market for indoor 
lighting with application areas that include offices, schools, 
hospitals, shopping centers, and airports. With a modern 
manufacturing facility outside Ankara, Arlight gives the Fagerhult 
Group access to low-cost production near main markets. 

Transaction Details:

Enterprise Value: $47.6M
Enterprise Value/Revenue: 1.7x

“Our strategy is to become a clear leader in the European 
lighting industry. With this acquisition we gain access to 

the dynamic Turkish market and several interesting growth 
opportunities in the region. The Turkish lighting market 
is experiencing strong growth driven by the country’s 

2023 ambitions on improving infrastructure and energy 
efficiency.”

Johan Hjertonsson
CEO, Fagerhult Group

Germany

South Africa

Turkey

February 2014

NOTABLE ACQUISITIONS SINCE 2011
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Eaton’s Lighting Division represents over $2.0 billion in sales 
(~10 percent of total company sales) with approximately 
80 percent generated within North America. LED lighting 
accounts for over 55 percent of Eaton’s lighting fixtures sales, 
growing at a double-digit pace from only 13 percent in 2011. 
The company derives ~48 percent of its lighting sales from 
commercial construction, with the remainder roughly evenly 
split between industrial, residential, and outdoor.

Industry analysts rank Eaton Lighting as the number two 
player in North America, the number three player globally, 
and among the top two players in driving innovation 
around value/energy efficiency and connected solutions. 
Eaton has completed 11 tuck-in acquisitions since 2005, 
mainly in the niche LED and lighting control space. With 
the most recent acquisition of Ephesus, Eaton gained an 
entry to the LED sports lighting space. 

Ephesus Lighting manufactures connected LED lighting 
solutions for sporting venues and high lumen outdoor and 
industrial applications. The company is a market leader in 
high output controlled lighting solutions featuring embedded 
fixture-level sensors and wireless platform controls that harness 
advanced electronic design technology to bring lighting into 
the digital age. Ephesus Lighting was founded in 2010. 

Eaton plans to continue using the Ephesus Lighting product 
line for the marketing of connected LED sports lighting 
products as part of its broader lighting portfolio. Ephesus will 
continue to operate out of Syracuse, New York.

United States

“The Ephesus product portfolio is entirely complementary 
to Eaton’s connected lighting business and will add 

immediate category depth. Ephesus shares Eaton’s vision 
of the physical and functional convergence of light 

sources and controls with embedded intelligence and 
communication. 

The deployment of LED-based high-density sensor 
networks significantly expands the value that lighting 

infrastructure delivers to customers. Our new combined 
strength also creates substantial opportunities for us 
to offer customers a wide array of other lighting and 

electrical power management solutions.”

Kraig Kasler
President, Eaton Lighting Division

November 2015 
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Lumenpulse reported revenue growth of 39 percent in F3Q16 
boosted by strong performance in the U.S. where revenues 
were up 88 percent. The company has been active on the 
acquisition front, adding four companies since 2015. 

Fluxwerx manufactures high performance LED luminaires for the 
general lighting of commercial and institutional spaces, such as 
office, education, and healthcare. Founded in 2011, the company 
has quickly established itself at the forefront of LED lighting 
solution providers, with a distinctive product offering and 
innovative proprietary anidolic optics technology. The company 
reported revenues of $25.2 million in 2015, up from $9.6 million 
the prior year. Calling the deal “transformational,” Lumenpulse 
expands its product portfolio, deepens existing verticals into the 
architectural specification-grade indoor LED lighting market, and 
accelerates entry into a new geography. 

Transaction Details:

Enterprise Value: $47.7M
Enterprise Value/TTM Revenue: 2.2x
Enterprise Value/TTM EBITDA: 11.5x

“Fluxwerx has achieved impressive growth and market 
adoption by combining minimalist product design with 

an innovative, proprietary anidolic optical technology. We 
see a great opportunity for cross-technology synergies 
that will provide a remarkable value proposition for our 

clients. We will also benefit from Fluxwerx’s experienced 
management team, which shares our vision of becoming a 

world leader in the LED lighting market.”

Francois-Xavier Souvay
CEO, Lumenpulse

Canada

March 2016

Exenia manufactures architectural indoor LED lighting 
solutions for the retail, hospitality, and museum sectors. The 
transaction is in line with Lumenpulse’s growth strategy, adding 
complementary LED solutions to the product portfolio and 
expanding its addressable market; accelerating entry into the 
high performance architectural indoor lighting segment; and 
providing a strong entry point in Italy for current Lumenpulse 
Products with a well-established network of agents and value-
added resellers (VARs). Exenia was founded in 2010.  

Transaction Details:

Enterprise Value: $11.8M
Enterprise Value/Revenue: 1.3x
Enterprise Value/EBITDA: 8.6x

“We were drawn to the outstanding design and quality 
of Exenia’s product families. They fully complement and 
expand our Lumenalpha family of products, deepening 

our penetration into the hospitality market. Our intention 
is to upgrade these products with Lumenpulse’s 

proprietary and patented technologies, which would allow 
us to offer our clients a full suite of connected solutions 

for architectural specification-grade indoor lighting 
applications. With our strong network of agents and VARs 

in North America and the UK, there is great potential to 
propel these high performance products beyond current 

markets and drive profitable revenue growth.”

Francois-Xavier Souvay
CEO, Lumenpulse

Italy

December 2015
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LumenOptix, a manufacturer of LED lighting products in the 
commercial and industrial markets, was formed with the merger 
of LumenOptix LLC and CeeLite Technologies LLC this February. 
LumenOptix is recognized as a pioneer in specification grade 
LED retrofit products for downlights. CeeLite Technologies is a 
leading developer of large area light panels and linear LED retrofit 
products. The company has gained industry wide recognition for 
specification-grade, LED retrofit installations in leading retailers, 
hospitality groups, insurance companies, and gas stations. LED 
lighting pioneer Bob Burdalski leads LumenOptix as CEO. 

In conjunction with the merger transaction, LumenOptix also 
received a new round of funding by The Provco Group to support 
expansion of the company’s product development, operations, and 
sales organization. 

“ We are pleased with the results of the merger and 
the opportunity to make an additional investment in 

LumenOptix. We believe the company is well-positioned 
to become an industry leader in the ever changing LED 

lighting marketplace. ”

Dr. Richard Caruso
                                                                    The Provco Group

In March 2016, Cortec Group made a substantial investment in 
Chauvet and Sons, LLC, a developer of branded entertainment 
and architectural lighting products, trussing, controllers and 
related equipment used in applications ranging from DJ, club, 
corporate events, hospitality venues to concert tours, theaters, 
and television. Chauvet is widely recognized for its leadership in 
bringing successful concepts to market, including pioneering the 
development of affordable LED color mixing fixtures.

The company’s product offering includes luminaires, trussing, 
controllers, atmospherics, and related equipment marketed 
globally under four main brands: CHAUVET® DJ, CHAUVET® 
Professional, ILUMINARC® and TRUSST®. Chauvet serves 
customers worldwide from facilities in the U.S. (Florida and 
California), United Kingdom, Belgium, and Mexico. The company 
was founded in 1990 by Albert and Berenice Chauvet and is 
headquartered in Sunrise, Florida. 

“ We have been very impressed by Chauvet’s strong 
position in the DJ market and how, through their focus on 
product innovation and superior value proposition, they 
have established themselves as a leading player in the 

Professional market. ”

Scott Schafler
                                           Managing Partner, Cortec Group

“ We look forward to supporting Albert and the Chauvet 
management team as they continue to grow their 

business and market presence globally. ”

                                                                      David Schnadig
                                           Managing Partner, Cortec Group

March 2016

February 2016

Selected Recent Private Equity Investment Activity 
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Summer Street Capital Partners completed an equity investment 
in Halco Lighting Technologies in January 2016. Halco Lighting 
Technologies manufactures lamps, fixtures, and ballasts for 
commercial, industrial, residential, and specialty lighting markets 
in the United States. Halco offers a broad assortment of lamps, 
including the latest LED products and a full line of traditional 
products such as incandescent, compact fluorescent, linear 
fluorescent, HID, and halogen. Halco’s product lines also include 
fluorescent and HID ballasts as well as low voltage landscape 
lighting fixtures. Halco services customers including electrical 
distributors, lighting distributors, lighting showrooms, specialty 
distributors and original equipment manufacturers. Halco is 
headquartered in Atlanta, Georgia.  

New Canaan Funding provided mezzanine financing to support 
the acquisition. Lineage Capital exited its investment in the sale.  
Lineage supplied development capital to Halco in 2012. 

January 2016

SloanLED was acquired by Baird Capital Partners in May 2015. The 
company designs and manufactures LED lighting solutions for a 
variety of commercial, architectural, and industrial applications 
including signage, spa, optoelectronics, refrigeration, and down 
lighting. SloanLED is headquartered in Ventura, California with 
offices in North America, Europe, and Asia.

Senior financing for the transaction was provided by Golub Capital. 
JZ Partner, Golub Capital, and Hexagon co-invested alongside Baird 
Capital. SloanLED was previously backed by Harbour Group.

“ We have actively followed the lighting sector for the 
past few years and believe SloanLED is a strong platform 
business that is well positioned to become the leading 

global LED provider to the commerical and industrial end 
markets. ”

      Andrew Brickman 
              Partner, Baird Capital                                      

“ SloanLED provides outstanding products and service 
to its customers.  We are excited to work with their very 
strong management team in driving the company’s next 

stage of global growth.”

                                                                      Scott Hoffman
                                       Operating Partner, Baird Capital

May 2015

Selected Recent Private Equity Investment Activity 
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Terralux manufactures LED lighting and building intelligence 
solutions for office, medical, hotel, university, multifamily, 
municipal, and retail applications.  The company holds 30 patents 
across the most critical aspects of LED technology.

Terralux has raised $44.57 million in venture funding to date, 
including $11 million in February 2015 in a Series C round led by 
EnerTech Capital. Generation Investment Management, Crawley 
Ventures, Emerald Technology Ventures, GC&H Investments, and 
Founder & CTO, Dr. Anthony Catalano, also participated in the 
transaction. The funding will be used to continue Terralux’s strong 
sales growth and further develop its rapidly-expanding portfolio of 
its LED retrofit products, OEM products, and LEDSENSE® cloud-
based technology, according to an EnerTech statement.

“ Terralux has built elegant solutions that allow building 
owners to begin retrofitting the enormous base of 

existing buildings with energy efficient LED technology. 

The pace, quality and the market acceptance of their new 
product releases caught our attention. We believe in this 

strategy and look forward to working with the existing 
investors and management team to drive the rapid 

growth of Terralux.”

Bil Kingsley
                                   Managing Director, EnerTech Capital

February 2015

Selected Recent Private Equity Investment Activity 
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OTHER SELECTED EQUITY INVESTMENT ACTIVITY IN LIGHTING

Aston Capital

*Lead investor(s) in latest round of venture funding
Source:  S&P Capital IQ and PitchBook. 
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($USD in millions) Transaction
Date Target Target Description Buyer Size EBITDA Revenue

Pending
Pinnacle Architectural 
Lighting, Inc.

Manufactures lighting products including recessed, linear suspended, asymmetric, surface (ceiling), 
surface (wall), pendant, and perimeter lighting products for office, hospitality, medical, education, and 
retail applications; and LED lighting products.

Legrand North America, 
Inc.

n/a n/a n/a

May-16 TNT Energy, LLC

Turnkey services provider in lighting and lighting controls, addressing energy savings projects within the 
commercial, industrial, hospitality, retail, education, and municipal sectors. Lighting portfolio includes 
recessed, linear suspended, asymmetric, surface (ceiling), surface (wall), pendant, and perimeter lighting 
products as well as LED lighting products. 

Revolution Lighting 
Technologies, Inc.

$15 6.56x 0.60x

Mar-16 LED-Linear GmbH
Manufactures LED based linear lighting solutions including interior and exterior LED-lamps, and flexible 
and linear LED fixtures; and accessories, including power supplies, controls, optics, cables, plugs, and 
mounting and cooling profiles.

AB Fagerhult $68 n/a 2.90x

Mar-16 Chauvet & Sons
Manufactures entertainment lighting products including luminaires, trussing, controllers, atmospherics 
and related equipment.

Cortec Group n/a  n/a  n/a 

Mar-16
Fluxwerx Illumination 
Inc.

Manufactures architectural LED lighting products for commercial and institutional spaces, such as office, 
education, and healthcare. 

Lumenpulse Inc. $48 11.48x 2.23x

Feb-16
CeeLite Technologies 
LLC

Developer of large area light panels and linear LED retrofit products Lumenoptix, Inc. n/a n/a n/a

Feb-16
Custom Design and 
Fabrication, LLC

Manufactures LED support elements. GoVision LP n/a n/a n/a

Jan-16 HeathCo LLC
Manufactures electrical products, door chimes, motion activated lighting, and lighting controls. It offers 
motion activated security lighting, utility lighting, motion activated decorative lighting, down-light 
lantern, wireless command lighting controls, and motion activated wall switches. 

Transom Capital Group, 
LLC

n/a n/a n/a

Jan-16 Vanguard Lighting Manufactures and installs lighting fixtures.
Illuminate Boston 
(nka:Illuminate|Vanguard)

n/a n/a n/a

Dec-15 Juno Lighting, LLC Manufactures lighting fixtures and related products. 
Acuity Brands Lighting, 
Inc.

$385 12.03x 1.67x

Dec-15 Jameson LLC

Provides lighting solutions including work lights, single lamp fluorescent work lights, LED equipment 
lights, XD/HD flood lights, IDX lights, ML indicator lights, wide area LED lights, and heavy duty LED lights 
for construction and agriculture applications; and military lighting products, such as fluorescent and LED 
shelters, and field medical lights. 

Huskie Tools, Inc. n/a n/a n/a

Dec-15 Lukas Lighting, Inc.
Manufactures customized lighting products for residential, hospitality, and corporate interiors. It offers 
chandeliers and pendants, flush mount fixtures, and wall fixtures. The company also provides installation 
and visual merchandising services for commercial facilities, hotels, and restaurants.

Flos S.p.A. n/a n/a n/a

Dec-15 Journee Lighting Inc. Manufactures LED lighting products. EcoSense Lighting Inc. n/a n/a n/a

Dec-15 Exenia  S.r.l.
Manufactures lighting fixtures for residential customers, shops, showrooms, and galleries. Products 
include suspensions, ceiling lamps, wall lamps, systems, projectors, downlights, and opal lighting 
products.�

Lumenpulse Inc. $12 8.63x 1.30x

Enterprise Value / TTM
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SELECTED MERGERS & ACQUISITIONS ACTIVITY IN LIGHTING

($USD in millions) Transaction
Date Target Target Description Buyer Size EBITDA Revenue

Nov-15 ARN Industries, Inc.
ARN Industries, Inc., dba Halco Lighting Technologies, LLC, manufactures lighting solutions for commercial, 
industrial, residential, and specialty lighting applications.

Summer Street Capital 
Partners, L.L.C.

n/a 9.00x n/a

Oct-15
Lighting Innovations 
(Pty) Ltd

Manufactures lighting solutions including recessed and surface fluorescents; bulkheads; trunking 
systems; and industrial, architectural, exterior, and flood and LED lighting products. 

AB Fagerhult $9 n/a 0.59x

Oct-15 Ephesus Lighting, Inc.
Manufactures high-output LED lighting solutions for sporting, entertainment, and commercial and 
industrial applications. 

Eaton Corporation plc n/a n/a n/a

Jul-15
Best Lighting 
Products, Inc.

Manufactures lighting product including emergency and exit lighting products; emergency ballasts and 
recessed lighting products; and accessories, such as bubble guards, wire guards, remote lamp heads, and 
retrofit kits.

Corinthian Capital Group, 
LLC

n/a n/a n/a

Jul-15
TechniQuip 
Corporation

Manufactures lighting products including LED ring illuminators, standard and regulated fiber optic 
illuminators, fluorescent ring lights, fiber optic light guides, and LED lighting.

Automated Valve & 
Equipment Co.

n/a n/a n/a

Jun-15 ABS Lighting Co.

Manufactures precision floodlights, controlled beams, and HID luminaries in the United States and 
internationally. It offers a range of controlled beam floodlights; canopy and shoebox fixtures; roadway 
lighting, including underpass, sign, and roadway fixtures; indoor indirect lighting; and LED lights and 
custom luminaries. 

B-K Lighting, Inc. n/a n/a n/a

Jun-15 SIB Lighting
Provider of energy-efficient lighting products and installations. The company offers turnkey energy 
efficient products focusing on solid state lighting including the design, engineering, and control of 
lighting systems.

Gold Ridge Asset 
Management

n/a  n/a  n/a 

May-15 SloanLED
Manufactures LED lighting solutions for a variety of applications including signage, spa, optoelectronics, 
refrigeration, and down lighting.

Baird Capital n/a 7.50x n/a

May-15 VISO Inc.
Manufactures decorative light fixtures for hotels, restaurants/bars, offices, commercial buildings, 
condominiums, residential, and other projects worldwide. 

Undisclosed n/a n/a n/a

May-15 Intense Lighting, Inc.

Manufactures lighting fixtures including recessed downlights, reflectors, multiple lamp recessed 
luminaries, architectural downlighting, and track fixtures and accessories; multiple step lights suitable for 
indoor or outdoor installations; low voltage, line voltage, compact fluorescent, and metal halide track 
fixtures; and outdoor luminaries for optical performance and superior corrosion resistance. The company 
serves retail, hospitality, health care, and automotive dealership markets. 

Leviton Manufacturing 
Co., Inc.

n/a n/a n/a

Apr-15 Macro Energy Services
Distributor of energy efficient lighting systems. The company installs LED lighting fixture layouts and 
solar and efficient energy systems.

River Hollow Partners n/a  n/a  n/a 

Mar-15 SDL Lighting Inc. Manufactures LED luminaries for street and landscape lighting applications. Lumenpulse Inc. $2 n/a 1.15x

Mar-15 AF Lighting Manufactures lighting products. Almo Corporation n/a n/a n/a

Feb-15 TerraLUX, Inc.
Manufactures LED solutions for office, medical, hotel, university, multifamily, municipal, and retail 
applications. 

EnerTech Capital; Emerald 
Technology Ventures AG; 
G C & H Investments; 
Generation Investment 
Management LLP; Crawley 
Ventures

n/a n/a n/a

Jan-15 LED Enviroworks
Manufactures commercial LED lighting products including LED retro-fits and fixtures for indoor and 
outdoor applications, 

Equal Earth, Inc. n/a n/a n/a

Enterprise Value / TTM
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NOTE:  Figures in bold and italic type were excluded from median and mean calculation.
(1)  As of 5/6/2016.
(2)  Market Capitalization is the aggregate value of a �rm's outstanding common stock.
(3)  Enterprise Value is the total value of a �rm (including all debt and equity).
SOURCE:  S&P Capital IQ.

($ in millions, except per share data) Current   % of   Market Enterprise Total Debt/ TTM
Company Name Country Ticker Stock Price (1) 52W High Capitalization (2) Value (3) Revenue EBITDA EBITDA Revenue Gross EBITDA
Eaton Corporation plc Ireland NYSE: ETN $61.30 83.0% $28,075 $36,199 1.8x 11.0x 2.6x $20,445 32.0% 16.1%
Koninklijke Philips N.V Netherlands ENXTAM: PHIA $26.47 88.8% 24,169 29,233 1.0x 11.0x 2.4x 27,814 41.8% 9.6%
Acuity Brands, Inc. United States NYSE:AYI $245.51 94.1% 10,761 10,890 3.7x 21.8x 0.7x 2,958 43.1% 16.9%
Hubbell Inc. United States NYSE: HUBB $105.55 93.8% 5,840 6,505 1.9x 10.9x 1.7x 3,416 32.8% 17.4%
OSRAM Licht AG Germany XTRA: OSR $51.50 81.4% 5,390 4,403 0.7x 5.7x 0.1x 6,474 31.9% 11.9%
Cree, Inc. United States NASDAQGS: CREE $23.24 70.6% 2,313 1,917 1.2x 16.1x 1.9x 1,610 28.7% 7.4%
AB Fagerhult Sweden OM: FAG $23.00 96.6% 871 1,040 2.1x 16.2x 3.5x 498 32.9% 12.9%
Lumenpulse Inc. Canada TSX: LMP $12.88 86.7% 328 298 2.8x 38.4x 0.1x 96 47.0% 8.0%
LSI Industries Inc. United States NASDAQGS : LYTS $12.73 94.6% 317 283 0.9x 13.1x 0.0x 317 26.1% 6.8%
Dialight plc United Kingdom LSE: DIA $7.93 71.8% 258 263 1.1x 18.2x 0.9x 238 34.8% 6.1%
Endo Lighting Corp. Japan TSE: 6932 $9.92 73.5% 147 330 0.8x 8.6x 6.5x 392 31.5% 9.8%
Revolution Lighting Technologies, Inc. United States NASDAQ: RVLT $5.49 36.6% 103 140 1.1x 23.7x 6.3x 130 33.4% 4.6%
Wooree Lighting Co., Ltd. South Korea KOSDAQ:A037400 $0.00 0.0% 55 354 0.2x 5.9x 3.1x 1,609 6.5% 3.7%
TCP International Holdings Ltd. Switzerland NYSE: TCPI $1.18 10.4% 34 98 0.2x 2.4x 2.4x 486 23.5% 8.4%
Lighting Science Group Corporation United States OTCPK:LSCG $0.11 37.9% 23 591 7.4x NM NM 80 14.0% -19.4%
Median $12.88 81.4% $328 $591 1.1x 12.0x 2.2x $498 32.0% 9.0%
Mean $39.12 68.0% $5,246 $6,170 1.8x 14.5x 2.3x $4,437 30.7% 10.0%

TTM MarginsEnterprise Value / TTM
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For questions 
about content 
and circulation, 
please contact 
editor, Rebecca 
Dickenscheidt, at  
rdickenscheidt@
bglco.com  
or 312-513-7476.

The information contained in this publication was derived from proprietary research conducted by a division or owned or affiliated entity of Brown Gibbons Lang 
& Company LLC.  Any projections, estimates or other forward-looking statements contained in this publication 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.  We do not 
expect to, and assume no obligation to update or otherwise revise this publication or any information contained herein.  Neither Brown Gibbons Lang & Company 
LLC, nor any of its officers, directors, employees, affiliates, agents or representatives makes any representation or warranty, expressed or implied, as to the accuracy, 
completeness or fitness of any information contained in this publication, and no legal liability is assumed or is to be implied against any of the aforementioned with 
respect thereto.  This publication does not constitute the giving of investment advice, nor a part of any advice on investment decisions and nothing in this publica-
tion is intended to be a recommendation of a specific security or company, nor is any of the information contained herein intended to constitute an analysis of any 
company or security reasonably sufficient to form the basis for any investment decision.  Brown Gibbons Lang & Company LLC, its affiliates and their officers, direc-
tors, employees or affiliates, or members of their families, may have a beneficial interest in the securities of a specific company mentioned in this publication and may 
purchase or sell such securities in the open market or otherwise.  Nothing contained in this publication constitutes an offer to buy or sell or the solicitation of an offer 
to buy or sell any security.

Who We Are

• Independent investment banking advisory 
firm focused on the middle market since 1989 
Senior bankers with significant experience 
and tenure; partners average over 20 years 
of experience

• Offices in Chicago, Cleveland, and 
Philadelphia

• With Partners around the world, BGL has 
unmatched global reach

• Deep industry experience across core 
sectors of focus, including: Business 
Services, Consumer, Environmental & 
Energy Services, Healthcare & Life Sciences, 
Industrials, and Real Estate

Leading Independent Firm

Focus Areas 

Capital GoodsPrecision Manufacturing Materials & Inputs Industrial Services

• Aerospace and Defense

• Automation and Controls

• Automotive and Heavy  
Truck 

• Building Products

• Contract Manufacturing

• Motors & Drives

• Gears & Gearing Systems

• Plastic Injection, Blow, and 
Compression Molding

• Rubber Compounding  
and Molding

• Testing, Measuring, and 
Sensing Equipment

• Specialty Vehicles

• Industrial Equipment

• Machine Tools

• Power Generation & 

Management 

• Material Handling, 

Cranes & Other

• Lighting & Lighting 

Fixtures

• Packaging Machinery

• Design and Engineering 

Equipment Rental

• Infrastructure Installation, 

Repair, and Preventive &

• Predictive Maintenance

• Rebuild and Remanufacturing

• Sanitation and Hygiene

• Test and Measurement

• Transportation, Logistics,  

and Distribution

• Aggregates, Minerals, and 

Sands

• Ceramics

• Coatings & Lubricants

• Construction Materials

• Engineered Plastics  

and Rubber

• Specialty Chemicals

• Engineered Materials

Comprehensive Capabilities

Sell-Side Advisory 

Acquisitions & Divestitures

Public & Private Mergers

Special Committee Advice

Strategic Partnerships & Joint Ventures

Fairness Opinions & Fair Value Opinions

All Tranches of

Debt & Equity Capital for:

Growth 

Acquisitions

Recapitalizations

Dividends

General Financial & Strategic Advice

Balance Sheet

Restructurings

Sales of Non-Core Assets or Businesses

§363 Auctions

M&A A D V I S O R Y P R I V A T E  P L A C E M E N T S

F I N A N C I A L  A D V I S O R Y

Primary Research

Industry Benchmarking

Operating Advisor Network

White Papers

Industry Surveys

R E S E A R C H

Global Industrials



Representative Transactions

Global Industrials

BGL Contacts

bglco.com globalma.com

Andrew K. Petryk
Industrials Group Head
216.920.6613
apetryk@bglco.com

Kevin H. Sargent
Director & Principal
216.920.6639
ksargent@bglco.com

recapitalized by

ZS Fund L.P.

E C S  R E F I N I N G

acquired by

acquired by

Prospect Capital Corporation
(NASDAQ: PSEC)

CCPI Inc.
 recapitalized in a 
change of control

transaction by

a wholly-owned
subsidiary of

acquired by

Lauren International, Inc. acquired by merged with

a portfolio company of

which has been acquired by

PVC Container Corporation

acquired by

The melting operations of

acquired by

The recycling operations of

 divested

Motion Control Group

to

acquired by

a portfolio company of

acquired by

acquired by

acquired by

and its affiliate

Aerospace International
Materials-OEM, LLC acquired 

a subsidiary of

Castle Harlan
Partners IV L.P.

sold the assets
of its subsidiary

Rohrback Cosasco System
to

acquired by

acquired by

sold the assets
of its subsidiary

Bass-Trigon Software
to

acquired by

acquired by

acquired by

acquired by

a division of

(TSE: 6201)

MATERIAL HANDLING U.S.A.acquired by

acquired by

a portfolio company of

acquired by

a portfolio company of

acquired by

with interest held by

divested 
substantially all of the
business and assets of

to

acquired by

The Power Tool
Business Unit of

acquired by

acquired byacquired by

acquired by

a portfolio company of

acquired by

an MFRI business

acquired by

an MFRI business

acquired by

a portfolio company of


