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Dover Acquires Wayne Fueling Systems for $780 million

“Today’s announcement marks an exciting new milestone in 

our 125-year history. We believe that combining Wayne’s 

innovative products and technologies with Dover’s existing 

retail fueling equipment portfolio will significantly benefit 

customers around the world. Much has evolved and changed 

at Wayne over the years, but we have held true to our core 

values since the very beginning: putting our customers first; 

leading the industry with new products and technology; 

being a global business—in mindset as well as geographic 

presence; and doing all of this the right way—with an 

unwavering commitment to quality, safety, and integrity.”

“We are thankful to Riverstone for their unwavering support 

and the investments that they have made to strategically 

position the Wayne business for future growth. Joining the 

Dover family will create exciting new opportunities for our 

employees, customers, and other business partners.”

Neil Thomas

Chief Executive Officer

"We are extremely excited about the acquisition of Wayne. 

Wayne's product line fits perfectly with OPW and Tokheim, 

particularly Wayne's US dispenser, payment and systems 

businesses.  Together, the collective business will offer an 

end-to-end solution that will benefit our customers in the 

growing global retail fueling market.  The addition of Wayne 

positions Dover to more fully participate in the high growth 

EMV upgrade cycle underway in the United States.  This 

transaction also provides significant margin enhancement 

opportunities, driven by synergies across the businesses.“

Robert Livingstone

President, CEO

Transaction Summary

■ On June 9, 2016, Dover announced that it had entered 

into a definitive agreement to acquire Wayne Fueling 

Systems for $780 mm in cash

‒ Wayne Fueling Systems is currently owned by 

Riverstone Holdings

■ The transaction will be funded by a combination of cash 

on hand and incremental debt

■ Dover’s expected annualized retail fueling revenue will be 

$1.4 bn when combined with Wayne’s existing product 

offerings

‒ The combined retail fueling business from this 

transaction will have an inclusive product set for all 

major regions of the world

‒ Dover expects the transaction to be dilutive to 

continuing earnings per share in 2016 and modestly 

accretive in 2017

■ The acquisition is expected to close in the second half of 

2016, subject to regulatory approval

Source:  Company press releases, Capital IQ.

(1) EBITDA not including estimated annual run-rate synergies of $30 mm.

Transaction Summary Transaction Commentary 
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EV / 2016E EBITDA (1)

10x

Transaction Multiples

EV / 2016E Rev

1.4x

“We would like to express our sincere appreciation to Neil 

and the entire Wayne team for the excellent partnership we 

have enjoyed and the success achieved by the business in 

recent years. With such complementary businesses and a 

continued focus on innovative technology, we are confident 

that Wayne will continue to flourish under Dover’s 

ownership.”

John Lancaster

Partner

Transaction Commentary (Seller)
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Dover Acquires Wayne Fueling Systems for $780 million

CEO: Neil Thomas

Headquarters: Austin, TX

Founded: 1891

Wayne Fueling Systems Overview
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Source: Company website.

 Wayne Fueling Systems is a global provider of 

fuel dispensing, payment, automation and control 

technologies for retail and commercial fuel 

stations

 Wayne Fueling Systems offers a number of 

different payment platforms / terminals, including 

a contactless / NFC reader and EMV solutions

‒ The Company also has a number of fuel 

management solutions and systems, as well as a 

remote monitoring product

‒ Has a partnership with Ascentium Capital, a large 

private / independent finance company, that offers 

customers different financing options to pay for the 

Company’s equipment

 The Company operates a global network of 

distributors and service partners, with products 

and services sold in over 140 countries

Company Overview

Products & Services Overview

Solutions

Products

Services

Electronic Payment System

Point of SaleEMV Solutions

 Wetstock management services

 Compliance and asset 

management

 Construction and forecourt 

services

 Pricing and margin management

 Retail Fuel Dispensers

 Fleet Fuel Dispensers

 Retail Gas Station Systems

 Security & Technology

Part Replacement

Contract Services

Help Desk

Network Operations Center

Financing
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Dover Acquires Wayne Fueling Systems for $780 million

CEO & President: Robert Livingston

Headquarters: Downers Grove, IL

Founded: 1947

Dover Overview
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Source: Company website, Capital IQ.

 Dover is a diversified global manufacturer that 

operates in four major markets: energy, 

engineered systems, fluids and refrigeration and 

food equipment

 The Company has many different brands within 

its overall corporation

‒ One such brand is OPW and Tokheim, which 

produce comprehensive and high-quality fluid 

handing equipment

‒ This brand will experience most of the synergies 

between Dover and Wayne Fueling Systems post 

acquisition

Company Overview

Brands

$30

$50

$70

$90 LTM High 6/18/2015 $73.43

LTM Low 1/20/2016 $52.65

Dover (NYSE:DOV) Stock Chart

($ in 

mm) Revenue

EV / 

Revenue EBITDA

EV / 

EBITDA

Net 

Income P/E

2015A $6,956 2.0x $1,303 10.9x $870 19.3x

2016E 6,827 2.0 1,211 11.3 533 31.5

Financial Snapshot
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FT Partners is the Leader in Financial Technology Investment Banking
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The Only Investment Bank 

Focused Exclusively on Financial Technology

in its sale to

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its role as 

strategic and financial advisor to

from

$ 1,500,000,000

The Only Investment Bank 

Focused Exclusively on Financial Technology

in its cash sale to 

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its role as  

strategic and financial advisor to

for total consideration of 

$ 1,650,000,000

The Only Investment Bank 

Focused Exclusively on Financial Technology

$ 135,000,000

for total consideration of approximately

in its sale to

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its exclusive role as 

sole strategic and financial advisor to

$200,000,000

The Only Investment Bank 

Focused Exclusively on Financial Technology

in its growth investment by

Financial Technology Partners LP

FTP Securities LLC 

is pleased to announce its exclusive role as sole 

strategic and financial advisor to

for a total valuation of nearly

The Only Investment Bank 

Focused Exclusively on Financial Technology

in its Significant Growth Recapitalization by

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its exclusive role as 

sole strategic and financial advisor to

$100,000,000+

The Only Investment Bank 

Focused Exclusively on Financial Technology

in its sale to

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its exclusive role as 

sole strategic and financial advisor to

$ 51,000,000
valued at approximately

The Only Investment Bank 

Focused Exclusively on Financial Technology

in its sale to

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its role as 

strategic and financial advisor to

a portfolio company of 

/

$ 100,000,000+

The Only Investment Bank 

Focused Exclusively on Financial Technology

in its approximately 60% Growth 

Investment by

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its exclusive role as 

sole strategic and financial advisor to

for a  value up to

$ 900,000,000

The Only Investment Bank 

Focused Exclusively on Financial Technology

$ 525,000,000
for cash consideration of approximately

in its sale to

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its exclusive role as 

sole strategic and financial advisor to

The Only Investment Bank 

Focused Exclusively on Financial Technology

$ 325,000,000
for cash consideration of approximately

in its sale to

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its exclusive role as 

sole strategic and financial advisor to

The Only Investment Bank 

Focused Exclusively on Financial Technology

$ 50,000,000
For total consideration of approximately

in its in its minority investment led by

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its exclusive role as 

sole strategic and financial advisor to

The Only Investment Bank 

Focused Exclusively on Financial Technology

in its sale to 

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its role as  

strategic and financial advisor to

for total consideration of 

$ 4,500,000,000

Unparalleled experience in Payment Processing across the entire spectrum of transaction 

types and dynamics, with extremely strong execution and outcomes

The Only Investment Bank 

Focused Exclusively on Financial Technology

Financial Technology Partners LP

FTP Securities LLC 

is pleased to announce its exclusive role as 

sole strategic and financial advisor to

$ 25,000,000

in its Series C minority financing from

The Only Investment Bank 

Focused Exclusively on Financial Technology

in its sale to

Financial Technology Partners LP

FTP Securities LLC 
is pleased to announce its exclusive role as 

sole strategic and financial advisor to

The Only Investment Bank 

Focused Exclusively on Financial Technology

Financial Technology Partners LP

FTP Securities LLC 

is pleased to announce its exclusive role as 

sole strategic and financial advisor to

$ 120,000,000

in its sale to

for total consideration of 

Overview of FT Partners
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Timeline of Selected FT Partners Payment Processing Transactions
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$1.65bn Sale 

to 

$4.5bn

Sale to

$1.5bn 

Sale to 

$900mm 

Majority 

Sale to

$50mm 

Sale to

in its 

Recap by

$100mm+ 

Sale to

$100+mm 

Sale to

Growth 

Investment 

from

$100+mm 

Sale to

Growth 

Investment 

from

(fka Merchant 

Warehouse) 

$525mm 

Sale to

$177mm 

IPO

$292mm 

Debt 

Recap

$675mm 

Recap

Financing from

$310mm+ 

Sale to

$20mm 

Financing from

$325mm 

Sale to 

Growth 

Financing from

$70mm strategic 

investment from
FT Partners has a history of 

executing on some of the 

most ground-breaking 

Payments transactions in the 

last decade+

(now Sage 

Payments) 

(now WorldPay US) 

$370mm 

Sale to

$369mm 

Sale to

Sale to

$50mm 

Financing from

IPO

$25mm 

Financing

$120mm 

Sale to

$438mm 

Sale to

FinTech Acquisition Corp
(NASDAQ: FNTC)

Overview of FT Partners

$38.5mm 

Financing

http://www.linkedin.com/in/stevemclaughlin2
http://www.linkedin.com/in/stevemclaughlin2
http://twitter.com/ftpartners
http://twitter.com/ftpartners


Ground-Breaking Transactions Pioneered by FT Partners
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Transactions demonstrate success breaking new ground across the Payment Processing sector

Overview of FT Partners

Largest U.S. 

strategic 

merchant 

acquiring  

acquisition in over 

the last decade

Sale of a 

payment 

processor to a 

SPAC vehicle

First sale of a 

payments 

company to an 

established social 

media company

First large-scale 

transaction for an 

integrated 

merchant acquirer

First sale of an 

“International 

Payments 

Specialist” to a 

pure-play 

consumer 

remittance 

provider

First sale of a U.S. 

merchant acquirer 

to an international 

software company; 

became Sage 

Payments 

First sale of a U.S. 

merchant acquirer 

to a large 

international 

financial institution; 

became Worldpay 

U.S.
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Selected FT Partners’ Research (click to view)
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FT Partners regularly publishes research highlighting the most important transactions, trends and insights impacting the global Financial Technology 

landscape.  Our unique insight into FinTech is a direct result of executing hundreds of transactions in the sector combined with over 13 years of exclusive 

focus on Financial Technology. Please visit our subscription form to subscribe to our exclusive monthly newsletter and receive our research reports. 

First Data: Post Quiet Period Review

Research Report: Transaction Security Research Report: PayPal 

Spin-off Overview

Research Report: Global Money Transfer Research Report: Apple Unveils Apple Pay

Square Completes its IPOTransFirst’s Sale to TSYSHeartland’s Sale to Global Payments

Overview of FT Partners
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Note: Bold represents awards that FT Partners has won, italics represents nominations.

Award-Winning Investment Banking Franchise Focused on Superior Client Results
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FT Partners has 

been recognized 

as Investment 

Banking Firm of 

the Year and 

regularly achieves 

Merger and 

Financing Deal of 

the Year 

recognition

■ Equity Financing Dealmaker of the Year – Steve McLaughlin

■ Information Technology Deal of the Year

■ Financial Services Deal of the Year

■ Financing Professional of the Year – Steve McLaughlin

■ Financing Deal of the Year - Equity

■ Financing Deal of the Year - Debt

2008

2006

■ Investment Banking Firm of the Year

■ Cross Border Deal of the Year 

■ Dealmaker of the Year

■ Technology Deal of the Year

■ Equity Financing Deal of the Year

■ Professional Services Deal of the Year, Above $100mm

■ Dealmaker of the Year

■ Professional Services Deal of the Year, Above $100mm

■ Boutique Investment Bank of the Year

■ Deal of the Decade

■ 10 Deal of the Year Nominations Across 9 Categories

■ Upper Middle Market Deal of the Year, Above $500 mm

■ IT Services Deal of the Year, Below $500mm

■ Cross-Border Deal of the Year, Below $500mm

■ Dealmaker of the Year – Steve McLaughlin

■ Business to Business Services Deal of the Year

■ Computer and Information Technology Deal of the Year, Above $100mm

■ Financial Services Deal of the Year, Above $100mm

2012

2011

2010

2007

2014

2015

■ Steve McLaughlin ranked #4 in Institutional Investor’s FinTech 35 List

■ Consecutively ranked (2006, 2007 and 2008) among the top Bankers in Financial 

Technology
2006-2008

2015

2016

M&A Advisor 

Awards

Institutional Investor 

Annual Ranking

Middle Market 

Financing Awards

Overview of FT Partners
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The FT Partners Senior Banker Team

Name / Position Prior Background Experience / Education Years of Experience

Steve McLaughlin

Founder, CEO and

Managing Partner

■ Formerly with Goldman, Sachs & Co. in New York and 

San Francisco from 1995-2002

■ Formerly Co-Head of Goldman Sachs’ Financial 

Technology Group (#1 market share)

■ Wharton M.B.A.

21

Larry Furlong

Managing Director

■ Formerly with Goldman, Sachs & Co. in New York, London 

and Los Angeles beginning in 1995

■ Wharton M.B.A.

21

Greg Smith

Managing Director

■ Formerly award winning Equity Research Analyst at Merrill 

Lynch / J.P. Morgan / Sterne Agee

■ Recent coverage included V, MA, TSS, GPN, HPY DST, 

ENV, FISV, FIS, JKHY, WU & EEFT among others

20

Steve Stout

Managing Director
■ Formerly with J.P. Morgan and UBS

■ Formerly Global Head of Strategy at First Data
18

Tim Wolfe

Managing Director

■ Formerly with Goldman, Sachs & Co. beginning in 2000

■ Started at FT Partners beginning in 2002

■ 40 Under 40 M&A Advisor Award Winner 2013

■ Harvard M.B.A.

14

Andrew McLaughlin

Managing Director, Research & 

Business Development

■ Leads FT Partners’ Research and Business Development 

Team

■ Formerly with Deloitte Consulting

10

10

Overview of FT Partners
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