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THE M&A “PITCH BOOK”:
PROPOSED ACQUISITION OF HELLER FINANCIAL
BY UNITED TECHNOLOGIES CORPORATION

This technical note offers an example of a complete “pitch book” for use as a basis of
class discussion and learning. Actual pitch books are almost never made available for public use.
This presentation was prepared by a group of Darden students in April 2001 for a jury of M&A
executives from United Technologies Corporation—they judged this work to be of excellent
quality, among the best they had seen in any setting. A separate validation of the deal concept is
the fact that General Electric announced its acquisition of Heller three months later.

As you review this document, consider both its form and content. Why are each exhibit
and section included in the document? What analytical work underpins the exhibits? What might
explain the presentation format? What oral comments might one make in supporting this
presentation before a group of executives? Consider the work from two standpoints:

Presenter: The person or team presenting a pitch book is seeking a mandate to do the
deal. A corporate-development officer secks the resources, time, and commitment of senior
executives in order to initiate negotiations, due-diligence research, closing, and integration. An
outside financial adviser seeks these resources, and also hopes to obtain a signed letter or
contract committing the buyer to pay the adviser’s fee. Thus, from the presenter’s standpoint, a
pitch book is necessarily a selling document.

Audience: The executives hearing the presentation may receive hundreds of such
recommendations each year. Their main task is to decide quickly whether this deal concept
merits further work and research. They will be impatient, and will want to get to the key ideas
right away. Given the high failure rate of such recommendations, executives are bound to be a
skeptical audience, looking for reasons to reject the proposal. Careful reasoning and some solid
analysis will be vital to persuading this audience.

Consider how the following pitch book meets the requirements of both presenter and
audience.

This note was prepared by Professor Robert Bruner from an original presentation by Allison Bridges, Jessica Chan,
Leslie Glatz, Miguel Palacios, Christopher Stringer, and Karen Whitney. It was written as a basis for class
discussion rather than to illustrate effective or ineffective handling of an administrative situation. Copyright © 2002
by the University of Virginia Darden School Foundation, Charlottesville, VA. All rights reserved. To order copies,
send an e-mail to sales@dardenbusinesspublishing.com. No part of this publication may be reproduced, stored in a
retrieval system, used in a spreadsheet, or transmitted in any form or by any means—electronic, mechanical,
photocopying, recording, or otherwise—without the permission of the Darden School Foundation.
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