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Moderator: David M. Toll, Publisher, Private Equity Career News
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Annual M&A Deal Volume - by Buyer Type
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Footnotes
1 - Deals Closed across all industries, 10+ MM EV, based in North America, with private equity or strategic investors.
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Quarterly M&A Deal Volume - by Buyer Type
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Footnotes
1 - Deals Closed across all industries, 10+ MM EV, based in North America, with private equity or strategic investors.
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PE vs. Corporate - by Buyer Type
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Footnotes

1 - Deals Closed by sector and size range, all sizes and types, comparing deal volume by PE and corporate buyers, YoY between 2020-2023 (YTD)
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Sector Overview by Size
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Footnotes
1 - Deals Closed by PE buyers only, all types, comparing Deal Size by Sector YoY between 2020-2023 (YTD).
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YoY Sponsor Buyouts vs. Add-ons
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Footnotes
1- New platforms and add-ons, all industries, 10+ MM EV, based in North America, with private equity buyers.
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Sector Overview by Deal Type
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Footnotes
1 - Deals Closed by PE buyers only, all sizes, comparing Deal Type by Sector YoY between 2020-2023 (YTD).
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Median Sponsor Deal Flow - by Quarter
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Footnotes

1- Median # of Deals Originated in Q1, Q2, Q3, and Q4 between 2013-2023, by private equity firms.
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Of 908 active intermediaries in 2022,
69% closed 3 or less deals

132 firms sold a business for the first time in 2022
« 7.6% closed 2 or more deals in their first year!

367 firms active in 2021 were NOT active in 2022
* Due to firms doing one-off deals, I-bank
consolidation, out of business

g ~499 firms - potential relationship churn, each year
« How do you currently identify new firms and
filter out inactive ones?

2022

Firm Name

Lincoln International
Houlihan Lokey

William Blair & Co.
Raymond James

Robert W. Baird

Goldman Sachs

Harris Williams

Jefferies & Co.

Piper Sandler Cos.
Generational Equity
Evercore Partners

Lazard

Marsh, Berry & Company
Capstone Partners

J.P. Morgan Chase

Sica Fletcher

Stifel, Nicolaus & Co.
Woodbridge International
Bank of America Merrill Lynch
Cascadia Capital

FOCUS Investment Banking
TD Cowen

Canaccord Genuity

Kroll

Moelis & Company

RBC Capital Markets
Guggenheim Partners

SVB Securities

Benchmark International
Brown Gibbons Lang & Co.
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City
Chicago
Los Angeles
Chicago

St. Petersburg

Milwaukee
New York
Richmond
New York
New York
Dallas
New York
New York
Woodmere
Boston
New York
Massapequa
St. Louis
New Haven
New York
Seattle
Washington
New York
Vancouver
New York
New York
Toronto
Chicago
Boston
Tampa
Cleveland

State

IL
CA
IL
FL
WI
NY
VA
NY
NY
X
NY
NY
OH
MA
NY
NY
MO
CT
NY
WA
DC
NY
BC
NY
NY
ON
IL
MA
FL
OH
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2022 Top Intermediaries by Size Range
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1- Top 25 Sell-Side Intermediaries advising on Deals Closed by PE and corporate buyers, by Deal Size in 2022
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Footnotes
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FIRM INFORMATION PROFESSIONALS DEALS PIPELINE M&A ECOSYSTEM DEAL LOCATIONS NOTES

Firm Name: William Blair & Co. Deal Activity bySectDr" Deal Activity by Size Range MM EV*

Frmves Intlermediary Technology - 35%(109)  10-49 (| 11% (34)

AII Firm PrO'ﬁles Zze ::thcagc Industrials a 20% (62) 50-249 - 429 (131)
» Upgrade - Firm Information tab details Deal Volume by Sector . o e o
and Deal Size over the trailing three-year period e I e e

* New - Pipeline tab is unique to each SPS client, containing Frncolsences (s anan toosss g 7o
2% (7) 2000-4999 29 (6)

trading status of all deals sourced from a specific advisor s e sl e |

Media & Telecommunicati | 1% 5000+ 0% (1)

* New - M&A Ecosystem tab reveals which firms close the most

deals together over the trailing three-year period - PoB o s H.16. Capital

FIRM INFORMATION PROFESSIONALS DEALS EXITS M&A ECOSYSTEM DEAL LOCATIONS NOTES

Private Equity & Corporate Firm Profiles

Trans Y Sell- T

= New - Exits tab on Private Equity and Corporate firm profiles e e e e

details transactions closed with a specific firm as the seller s | it B | osts | moyon | ma | e | serteverinr | s copmmarar | e copra | ey
10/31/2022 Lipari Foods, LLC 750-999 Buyout Broad Active Harris Williams:...  Littlejohn & Co. H.LG. Capital Private Equity

10/21/2022 | Anthem Displays LLC 10-49 Add-on Limited N/A H.LG. Capital H.LG. Capital Private Equity

Taxo no mv U pq ra d e 08/02/2022 | Valtris Specialty Che. 500-749 Buyout Broad Active Lazard: Piper Sa...  SK Capital Partners. H.LG. Capital Private Equity

] S PS' enti re h istorica I data ba se of 1 OO K+ tra nsa Ctions haS been Size Ra}ge 1999 Financing ~ Moderate N/A Canaccord Gen...  MCAP Acquisition Cor... H.LG.Capital  Corporate
o o MM EV 1749 Buyout Broad Active Harris Williams;... ~Sycamore Partners H.LG. Capital Private Equif
upgraded to a new, more granular industry taxonomy with over o (MVEV) N
480 sub-industries!

5000+ 149 Add-on  Moderate N/A Genstar Capital H.LG.Capital  Private Equity

W 2000-4999
W1000-1999 4%  Buyout Broad Active Robert W, Baird  Blackstone Group H.LG. Capital  Private Equity

Enterprise Value (EV) Ranges

150 19, Buyout Broad Active Guggenheim Pa..  American Securities H.LG. Capital Private Equity
* The former $1,000+ MM EV range has been replaced with three 00
more granular options across the entire historical database.
= The full list of available ranges is as follows: $10-49 MM; $50-249 °

MM; $250-499 MM; $500-749MM; $750-999 MM; $1,000-1,999
MM (New); $2,000-4,999 MM (New); $5,000+ MM (New)
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SPS by Bain & Co. (SPS) analysis and reports have been prepared for informational and marketing purposes only and are
not intended to be used as a complete source of information on any particular company or trend in the industry. SPS
accepts no liability in contract, negligence or otherwise for any error or omission in the information, data, or analysis
provided by SPS. SPS does not make any representations, warranties or covenants of any kind, express or implied, and
shall have no responsibility or liability for the business or other decisions based upon the use of SPS's reports or the results
obtained from the use of information and reports provided by SPS, or the analysis or interpretation of content or data
used in connection with, resulting from or derived from the use of information or reports provided by SPS.

All materials in this presentation remain the intellectual property of SPS, which grants a limited, personal, non-exclusive,
non-transferable, revocable license to access, display, and use such reports and downloadable content for non-
commercial purposes only. Any republication of SPS’s reports or downloadable content must include proper citation to
SPS or be explicitly approved in writing by SPS's authorized personnel prior to republication. All rights not specifically
granted herein shall be reserved to SPS.
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