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2023: Recession or Road to Recovery? 

 

 
 

 
 

 

The first quarter of 2023 has kicked off at a relatively 
modest pace as many buyers and sellers alike continue 
to assess their outlook for the year. There were 34 
closed M&A transactions recorded in Q1, about a 13% 
year-over-year decline but only an 8% decline from 
2019 “pre-pandemic” levels. Although a slower start 
to the year has been observed in the region, M&A has 
by no means grinded to a halt in the wake of a 
dramatically different capital environment. The 
looming potential of a deepening U.S. recession has 
remained topic of discussion for some time now, and 
although some leading economic indicators are 
suggesting this might not be in the cards, there are still 
many macroeconomic unknowns that continue to 
cloud the horizon. 

Consistent with history, the Pittsburgh area continued to 
garner the highest level of transaction volume in Q1, 
recording 11 M&A deals during the quarter as well as 11 
Private Placements.  
 
Transaction values for private placements ranged from 
$250K to $18.3M, with an average and median of $4.8M 
and $1.6M, respectively.  
 
Per CapIQ, all 34 M&A transactions and Private 
Placements that closed in 1Q 2023 were with strategic 
buyers. It is to be noted that CapIQ does not distinguish 
between true strategic acquirers and private equity-
backed strategic acquirers.  

The Industrials sector maintains its strong M&A 
footprint in the region by a significant margin, 
accounting for 15 of 34 (or 44.1%) of recorded first 
quarter transactions in the region. The deals-by-sector 
distribution is relatively diversified from there. 
Health Care followed in second, accounting for 
approximately 11.8% of deals. Tied for third, 
Consumer Discretionary and Information each 
accounted for 8.8% of deals, and Industrials, 
Financials, and Communication Services each 
contributed 5.9% towards total observed transactions. 
A higher degree of selectivity regarding potential 
acquisition investments has edged many acquirers 
seeking stability towards the established Industrials 
industry, which is driven largely by the 
manufacturing and transportation subsectors. 
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PITTSBURGH REGIONAL 1Q 2023 M&A TRANSACTIONS 
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PITTSBURGH REGIONAL 2021 Q1 M&A TRANSACTIONS PITTSBURGH REGIONAL 1Q 2023 PRIVATE PLACEMENTS 

Transaction Requirements: Either buyer, buyer parent, target or seller must be local, and the local participant must have purchased or sold majority control. Excluded transactions 
which only involved selling of real estate or facilities. “Local” in this sense includes all major geographic locations within a 100-mile radius of Pittsburgh. Sorted by close date. 
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ABOUT STRATEGIC ADVISORS 

 
Strategic Advisors is a middle market investment banking firm that helps clients achieve financial and business goals by 
providing merger and acquisition advisory, corporate finance advisory, and strategic consulting services. Along with many 
years of experience in advising middle market clients, our Managing Directors have experience investing in and managing 
portfolio companies. As a result, Strategic Advisors not only has expertise in advisory services but also firsthand 
knowledge of what stakeholders, investors, and lenders expect and desire. 

 
When considering a sale of your business, the acquisition of a business, or the restructuring or recapitalization of your 
balance sheet, the best pathway for achieving your expectations is an expertly running a successful process that addresses 
all your business and personal goals. Strategic Advisors is accustomed to working with business owners to determine 
the best pathway to achieve their goals and objectives. Give us a call to discuss your possibilities. 

Strategic Advisors works with clients across numerous industries. Selected transactions include: 
 

     

     

      
*Securities transactions conducted through StillPoint Capital, LLC, Tampa, FL. 
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 *Certain members of Strategic Advisors are registered representatives of, and conduct securities transactions through 
StillPoint Capital, Member FINRA/SIPC, Tampa, FL. StillPoint is not affiliated with Strategic Advisors.  

For more information, please contact any of the professionals listed below or visit our website at 
www.strategicad.com 
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Disclaimer: 
 
Transaction data was taken from S&P Capital IQ.   
 
Please be advised that the accuracy and completeness of this information are not guaranteed. The opinions expressed are 
those of the author and are not necessarily those of Strategic Advisors. 
 
The material is distributed solely for informational purposes and is not a solicitation of an offer to buy any security or 
instrument or to participate in any trading strategy. Any forecasts contained herein are for illustrative purposes only and 
are not to be relied upon as advice or interpreted as a recommendation. 
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