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Deals

For anyone who has been involved in
the deal-making business in the past
few years, there has been way too 

little of a good thing.   
So it should be taken as excellent news that

Brent Bullock, an M&A attorney at Perkins
Coie LLP (our research partner for the Big
Deals list), describes 2003 with characteristic
lawyerly caution as “better than flat.”

The stats seem to bear out the improving
trend. For instance, dollar volume and aver-
age deal size for private financings were both
up dramatically over ‘02. A few $100 mil-
lion-plus deals — by Mentor Graphics, FEI
and FLIR Systems — led the charge. The

names behind the deals of 2003 are also
encouraging. Many of the transactions
involve local high-tech companies that sur-
vived and even thrived through the reces-
sion and are now raising money from
leading investors and VC firms, and making
acquisitions to grow. Examples include Uni-
cru, Tripwire, Kryptiq, Digimarc and Rady-
sis, to name just a few. By contrast, says
Bullock, “a lot of deals in ’01 and ’02 were
distressed company sales. And there was
not a lot of VC investment. People went to
the sidelines and licked their wounds.”

Finally, it seems, the wounds are healing.
— The editors

Who bought Oregon 
businesses in 2003?

Other Oregon companies:  . . . . . . . . . . . . 11
Out-of-state companies:  . . . . . . . . . . . . . . 23
International companies:  . . . . . . . . . . . . . . . 2

Who did Oregon 
businesses buy in 2003?

Other Oregon companies:  . . . . . . . . . . . . 11
Out-of-state companies: . . . . . . . . . . . . . . . 31
International companies:  . . . . . . . . . . . . . . . 5

$BIG DEALS

on
therebound
After several years of decline, 

deal making picked up in 2003.



Actuant Sep Hydraulic and electric tools and Kwikee Products Actuation and storage systems for RV market $30m
Milwaukee, Wis. products Cottage Grove

Adax Apr Communications and signaling Communications and Signaling Gateway Global provider of embedded solutions NWD
Berkeley, Calif. infrastructure Division of RadiSys Corp., Hillsboro

Bank of Eastern Oregon Dec Banking Seven branches of Klamath First Federal Banking $4m
Heppner Klamath Falls

Best Software Sep Software Timberline Software Integrated financial and operations software $102.9m
Irvine, Calif., a subsidiary of Beaverton
The Sage Group, London, England

Cascade Mar Materials handling devices for lift FEMA Forks Lift truck forks NWD
Portland trucks Hagen, Germany

Cascade Oct Materials handling devices for lift Roncari Materials handling devices for lift trucks $6.5m
Portland trucks Italy

Centric Events Group May Event management and services Imark Communications’ Tradeshow Event management and services NWD
Needham, Mass. Division, Portland

Clipper Group Dec Shipping Lasco Shipping, a subsidiary of Shipping $200m
Nassau, Bahamas Schnitzer Group, Portland

Columbia Sportswear Mar Apparel and footwear manufacturer Mountain Hardwear Outdoor apparel, equipment and accessories $36m
Portland Richmond, Calif. manufacturer

Columbia Ventures Dec Private investment company CTC Communications Group Telecommunications $44m
Vancouver, Wash. Waltham, Mass.

Columbia Ventures Mar Private investment company Hibernia Atlantic Transatlantic fiber-optic cable network $17m
Vancouver, Wash. Ireland

Cypress Semiconductor Dec Fabless semiconductors Cascade Semiconductor Fabless integrated circuit design NWD
San Jose, Calif. Beaverton

Dash Multi-Corp. Jan Holding company RB Rubber Products Recycled rubber products $2.7m
St. Louis, Mo. McMinnville

Dover Resources, a subsidiary of Oct Diversified industrial manufacturer Warn Industries Off-road equipment and accessories $325m
Dover Corp., New York, N.Y. Clackamas manufacturer

ESCO  Apr Engineered metal components and PCG facilities Machined parts, components, and electro- $10m
Portland solutions for industrial applications Fremont, Rocklin and Livermore, Calif. mechanical assemblies

Extensis Jun Software and tools for DiamondSoft Font management software NWD
Portland creative professionals Mill Valley, Calif.

FEI Jul Nanotechnology tools Certain software product lines of  Wafer probing and test handling $6.1m
Hillsboro Electroglas, San Jose, Calif.

FEI Jul Nanotechnology tools Revise Laser etching $4m
Hillsboro Burlington, Mass.

Financial Profiles Jun Financial planning solutions StatiaFX Financial advice and wealth management NWD
San Diego, Calif., a subsidiary of Portland software
Allmerica Financial, Worcester, Mass.

Fios Oct Litigation software and S3 Partners Electronic discovery services NWD
Portland services Dallas, Texas

First Tech Credit Union Sep Credit union Oregon Metro Federal Credit Union Credit union NWD
Beaverton Eugene

FirstBank Northwest Oct Banking Oregon Trail Financial and Banking $74m
Clarkston, Wash. Pioneer Bank, Baker City

Floyd Sutz and William Winter Mar Former company executives Laughlin-Wilt Group Electronics contract manufacturer NWD
Beaverton Beaverton

Fog Cutter Capital Group Mar Investment firm Strouds Specialty retailer of bed, bath, tabletop and other $2.9m
Portland City of Industry, Calif. home textile products

Hanley Wood Dec Construction, tradeshows, publications Dream Home Source On-line home plans NWD
Washington, DC and home plan sales Portland

Hire Calling Nov Staffing company SOS Staffing Services Staffing company $18.5m
Medford Salt Lake City, Utah

IBM Dec Information technology services, Green Pasture Software Content management software NWD
Armonk, N.Y. software and hardware Corvallis

Intel Oct Electronics Mobilian Wireless chips NWD
Santa Clara, Calif. and Hillsboro Hillsboro

Invitrogen Aug Life science research tools Molecular Probes Fluorescence-based technologies for biotech $325m
Carlsbad, Calif. Eugene industry

John Wood Group Apr Energy services Barber Industries, Canada, subsidiary of Oil and gas industry parts manufacturer $10.7m
Houston, Texas Precision Castparts, Portland

Joseph C. Bartels Jan Investor Lancair International Kit Co. Kit aircraft manufacturer NWD
New Orleans, La. Redmond

Kahala Oct Fast-food franchiser Taco Time International Fast-food franchiser NWD
Scottsdale, Ariz. Eugene
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Kentrox management May High-speed network access solutions Kentrox High-speed network access solutions $7m
Hillsboro Hillsboro

Kleinfelder Nov Engineering services Squier Associates Geotechnical and environmental engineering NWD
San Diego, Calif. Lake Oswego services

Kryptiq Jul Healthcare software RosettaMed Medical records software NWD
Beaverton Houston, Texas

Kryptiq Nov Healthcare software MedShape Medical records software NWD
Beaverton Eagle Mountain, Utah

Launchpoint Sep Hybrid mailing services Zairmail Hybrid mailing services NWD
Portland Portland

Lithia Motors Aug Auto dealership Santa Rosa Dodge Auto dealership NWD
Medford Santa Rosa, Calif.

Lithia Motors Aug Auto dealership Sutherland Mercedes Auto dealership NWD
Medford Spokane, Wash.

Lithia Motors Feb Auto dealership Richardson Chevrolet Auto dealership NWD
Medford Salinas, Calif.

Lithia Motors Feb Auto dealership Pacific Hyundai Auto dealership NWD
Medford Anchorage, Alaska

Lithia Motors Jun Auto dealership Montana Dodge Auto dealership NWD
Medford Billings, Mont.

Lithia Motors Jun Auto dealership Expressway Dodge Auto dealership NWD
Medford Broken Arrow, Okla.

Lithia Motors Jun Auto dealership Grizzly Auto Center Auto dealership NWD
Medford Missoula, Mont.

Lithia Motors Mar Auto dealership Randy Hansen Chevy Auto dealership NWD
Medford Twin Falls, Idaho

Lithia Motors Oct Auto dealership Chevrolet Cadillac of Fairbanks Auto dealership NWD
Medford Fairbanks, Alaska

Lithia Motors Oct Auto dealership Grapevine Dodge Auto dealership NWD
Medford Dallas, Texas

Lithia Motors Oct Auto dealership Fairfield Dodge Auto dealership NWD
Medford Fairfield, Calif.

M & N Management Systems Dec Energy services Newmans Inc., Houston, Texas, a subsidiary Oil and gas industry parts manufacturer $9.2m
Carson, Calif. of Precision Castparts, Portland

Marchex Oct Online search company Sitewise Marketing dba TrafficLeader Search marketing company NWD
Seattle, Wash. Eugene

Market Transport Nov Logistics and multimodal InTransit Transportation broker NWD
Portland transportation services Medford

Master Towers Jul Cell phone towers Portland General Broadband Wireless Cell phone towers $3.4m
Portland Portland, a subsidiary of Enron

Mentor Graphics Jul EDA software and products Ethernet IP business of Alcatel SA Telecommunications NWD
Wilsonville Paris, France

Mentor Graphics Jun EDA software and products Dansk Data Electronik-EDA EDA software NWD
Wilsonville Denmark

Mentor Graphics Oct EDA software and products FirstEarth Analysis software for electrical wiring systems NWD
Wilsonville U.K.

Microfield Group Sep Business and product development Christenson Technology Services Electrical and technology services; software NWD
Portland and Velagio Inc., Portland consulting and development

Nike Sep Sporting goods and apparel Converse Sporting goods and apparel $305m
Beaverton North Andover, Mass.

Norprop, a subsidiary of Feb Steel recycler and manufacturer Pick-n-Pull Auto Dismantling Self-service auto parts and auto dismantling $83.8m
Schnitzer Steel, Portland Stockton, Calif.

Opus Solutions Jun Event management and services First Contact, Portland, a subsidiary of Event management and services NWD
Portland Imark Communications 

Pacific Star Communications May Telecommunications sales and Norcom Agency Telecommunications sales and installation NWD
Portland installation Canby

Precision Castparts Dec Complex metal products SPS Technologies Metal products supplier $903m
Portland Jenkintown, Pa.

Quest Solutions Aug Wireless computing hardware and Distributed Data Systems Wireless computing software NWD
Eugene software Akron, Ohio

Richelieu Hardware Sep Specialty building hardware Pacific Coast Supply Building hardware distribution NWD
Montreal, Canada Portland centers

Riverlake Partners Oct Investment firm Stock Equipment, Chagrin Falls, Ohio, Material handling systems and NWD
Portland a subsidiary of SPX Corp. control technologies

Riverview Bancorp Jul Banking Today’s Bancorp Banking $16.7m
Vancouver, Wash. Vancouver, Wash.

Big Deals researched by Perkins Coie LLP
NWD — Not willing to disclose
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@Once May Stock Strategic eMessaging solutions NWD CC3
Portland

AVI BioPharma May Common stock and warrants Biopharmaceuticals $15m Institutional investors
Portland

Chockstone Feb, Aug Preferred stock Integrated gift and loyalty card programs $2.5m Private and institutional investors
Portland for retailers

Computerized Thermal Imaging Jul Common stock Infrared thermal imaging $1m Therfield Holdings
Lake Oswego

Digimarc Dec Common stock and warrants Digital media security $25m Goldman Sachs and other institutional investors
Tualatin

Fatburger Holdings Aug Common and preferred stock Restaurant chain $6m Fog Cutter Capital Group
Los Angeles, Calif.

FEI Jun Convertible debt Nanotechnology tools $150m Institutional investors
Hillsboro

FLIR Systems Jun Convertible debt Infrared imaging systems $210m Institutional investors
Portland

Harry’s Fresh Foods Jun Common stock Manufacturer and marketer of fresh and $20m The Shansby Group
Portland refrigerated foods

Kryptiq Jul Preferred stock Healthcare software $5.4m Voyager Capital and SmartForest Ventures 
Beaverton

Kryptiq Aug Preferred stock Healthcare software $2.5m Voyager Capital and SmartForest Ventures 
Beaverton

Lancair Jan Common stock Aviation $35m Ministry of Finance, Inc. of Malaysia
Bend

Max-Viz Aug-Nov Convertible debt Enhanced vision systems $2.4m Individual and institutional investors
Portland

Mentor Graphics Aug Convertible debt EDA software and products $100m Institutional investors
Wilsonville

Mid-Valley Bank Jun Common stock Banking $2.2m Private investors
Woodburn

Network Elements Nov Preferred stock Telecommunications infrastructure $15m Alloy Ventures, New Enterprise Associates and 
Beaverton Lake Street Capital

Phoseon Technology Apr Preferred stock Optical technology $1.5m Private investors
Beaverton

PremierWest Bancorp Nov Preferred stock Banking $9.6m Private investors
Medford

Radisys Nov Debt Global provider of embedded solutions $97m Private investors
Hillsboro

Serveron Apr Preferred stock Electric utility monitoring systems $6m Perseus LLC, Nth Power Technologies, Ventures 
Hillsboro West, Cascadia Pacific Management and Oregon 

Life Sciences
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Tapp Technologies May Label manufacturer Apex Label Systems Label manufacturer NWD
Napa, Calif. Portland

Teleflex Oct Driver control systems Passenger and light truck electronic control Throttle controls $7m
Limerick, Pa. segment of Williams Controls, Portland

Thorlabs Jun Building blocks for laser and fiber Tektronix Munich, a subsidiary of  Optical test and measurement equipment NWD
Newton, N.J. optic systems Tektronix, Beaverton

TriQuint Semiconductor Jan Wireless and telecommunications Optoelectronics business of  Optoelectronics $40m
Hillsboro semiconductors Agere Systems, Allentown, Pa.

Turning Point Capital Nov Investment firm Excellon Circuit board drill equipment NWD
Portland Torrance, Calif.

Unicru Aug Work force selection and services Guru Worldwide Recruitment technology NWD
Portland San Francisco, Calif.

Unicru Aug Work force selection and services Xperius Recruitment technology NWD
Portland San Francisco, Calif.

United Financial Mortgage May Mortgage banker Portland Mortgage Mortgage banker NWD
Oak Brook, Ill. Portland

Vistar Jun Food products distributor Vend Products Distributing Vending machine products $62m
Denver, Col. Portland distributor

Wildish Jun Highway construction F.E. Ward Bridge construction NWD
Eugene Vancouver, Wash.
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Tripwire Jun Preferred stock Integrity assurance software $8.3m BA Venture Partners, Advanced Technology 
Portland Ventures, Bessemer Venture Partners, ClearLight  

Partners, Comcast Interactive Capital, Garage
Technology Ventures, Institutional Venture Partners
and Visa International Service Association

UXComm Sep Preferred stock Management software $7m OVP Venture Partners, Foundation Capital 
Portland and other investors

Verinform Systems Jul Preferred stock Medical software NWD HPK, LLC and private investors
Portland

Vesta Nov Preferred stock Stored value recharge $20m Oak Investment Partners
Portland services

You Software Dec Preferred stock Productivity software NWD SmartForest Ventures and Second Avenue Partners
Portland

Big Deals researched by Perkins Coie LLP
NWD — Not willing to disclose

Capital Pacific Bank Jun Public offering Banking $15 million Investors (D.A. Davidson, placement agent)
Portland

Issuer/location Date Type of deal Business Deal size Underwriters

2003 PUBLIC TRANSACTIONS

Tell us about any Big Deals you know about that went down in 2004 — mergers, acquisitions, divestitures, 
and public and private transactions of $1 million or more that involve at least one Oregon or Southwest Washington company.

Contact Brent Bullock at Perkins Coie LLP, 503.727.2000, BBullock@perkinscoie.com.
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