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EXECUTIVE SUMMARY 
2011 M&A Activity Ends with a Flourish, 
Driven by Growth and Succession Strategies 
 
In the last month of 2011, there were five announced deals, the second most of any month in the year.  This included some very well 
known firms, such as EisnerLubin and Pustorino Puglisi.   
  
Thank you for subscribing to the Deal Sheet. Click here to download your complete copy now. 
  
If you’re not already a subscriber, click here to sign up for your own free subscription. 
  
As mentioned last month,  more and more, we are seeing mergers that are not simply the result of succession issues, but rather to 
create a more robust platform for growth. 
 
This was surely the case with the Eisner and Pustorino mergers as both firms have a cadre of younger partners, good profitability and 
some nice market niches.  Sounds good, right?  Well not quite, as what both firms realized over time is that they couldn’t maintain 
that growth because they couldn’t compete with larger firms for next generation talent and potential merger candidates.  As hard as 
the decision to merge is and was, the desire for stronger long-term growth prevailed. 
 
The opportunities for CPAs continue to be good, in my opinion.  However, as a number of managing partners pointed out in a 
provocatively titled article, “Bring it on” in Accounting Today, there is much to deal with including pricing/discounting, an aging 
partner group, less premium work, partner accountability and regulatory issues.  That’s a lot to handle, but that is the environment 
we are living with and will be for quite some time. 
 
Bring it on indeed, embrace and attack the issues. 
 
Best wishes for 2012! 
 
If you'd like to discuss this or any other issues related to your practice or career, please don't hesitate to contact me: My direct line is 
(212) 490-9700. Or email me rfligel@rf-resources.com.  Absolute confidentiality always assured. 

 
Robert S. Fligel, CPA 
 
PS: We just heard that Salibello and Broder is merging into BDO. Congratulations to all involved.  
 
NOTE: We consider the RF Resources Deal Sheet to be the most authoritative and comprehensive summary of New York metropolitan area CPA 
mergers and acquisitions available. It is based on sources believed to be reliable but cannot be guaranteed. If you notice any errors or omissions, 
or if you wish to include an update in the next edition, please let us know immediately: Call (212) 490-9700 or email: rfligel@rf-
resources.com. 

http://rf-resources.com/index.php/deal_sheet/september_2011_deal_sheet/the_complete_deal_sheet_september_2011
http://rf-resources.com/index.php/site/dealsheet/
mailto:rfligel@rf-resources.com
mailto:rfligel@rf-resources.com
mailto:rfligel@rf-resources.com
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Deal Factors for 2012 

 
1. More strategic versus succession driven mergers.  
2. A sense of urgency among prospective sellers. 
3.    Quality of sellers. “Flight to quality.”   
4. Slowing collections and fee pressures especially in the smaller firms. 
5. Importance of deep areas of expertise including niche business lines. 
6. Renewed emphasis on business development. 
7. Professional guidance.  Now more than ever the importance of 

knowledgeable deal advisors – attorney, M&A consultant, insurance 
professional.  
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Deal activity continues to be robust. 
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Citrin, J.H. Cohn, Marks Paneth and Weiser continue to lead the pack. An interesting 
phenomenon is developing, i.e. these firms have become larger and larger while the 
pool of decent size merger candidates have shrunk over the years.  I think these 
larger firms will continue to seek niche deals regardless of size.  
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Citrin Cooperman is not only the leader in the NY Metro area, but they are among the 
most active in continuing to grow in this way in addition to organically. To be 
successful in M&A requires a culture committed to it and ongoing efforts by the partner 
group. 
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New York City, by virtue of the larger CPA population, continues to lead the pack. There 
is continuing interest in geographical expansion such as Long Island firms seeking a 
NYC and non NYC firms seeking a presence here.   

The RF Resources Deal Sheet 
New York Metropolitan Area CPA Firm Mergers and Acquisitions 
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CONTACT: 
 
Robert S. Fligel, CPA 
President 
 
RF Resources LLC 
[M&A, partner search and consulting for CPA firms] 
 
551 Fifth Avenue, Suite 2800 
New York, N.Y. 10176 
 
Phone: (212) 490-9700 
Email: rfligel@rf-resources.com 
www.rf-resources.com. 

FOR MORE INFORMATION 
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RF Resources focuses exclusively on helping CPAs and CPA firms plan and implement 
successful growth and succession strategies. As advisor, intermediary and consultant, we 
represent buyers and sellers, growth-minded CPAs and retirement-minded practitioners.  
 
We can help you fill top positions in your firm, or find a new position for you. We can help 
you achieve maximum return if you sell or merge your practice. Create a succession and 
retirement pathway that suits your needs. 
 
Specialists. Other M&A/search companies work with a variety of businesses. We work 
only with CPAs and CPA firms. We’re intimately familiar with both the personal and 
professional issues that make or break successful sales, mergers and partnerships.  
 
As CPAs ourselves, we bring unique strengths and insights to bear on achieving your goals. 
And we’ll be there for you in all phases of your search or M&A process—and afterward. Our 
interest and our expertise extend beyond the immediate transaction.  
 
Specialized processes. Over many years of experience, we’ve created and fine-tuned 
proprietary M&A and search processes that save you time and money. They’re structured, 
efficient and proven.  
 
Blue chip connections. We’ve developed solid relationships throughout the industry. Our 
connection with top firms and top people means that we can quickly target those most 
likely to deliver the greatest success and maximum returns. 
 
Absolute confidentiality. RF Resources releases and exchanges information only with 
your permission.  
 

ABOUT RF RESOURCES LLC 


