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BREAKING DOWN THE MARKET

In Q3 2023 22 deals including mezzanine debt closed, a from the 94 mezzanine deals closed
in Q2 2023. Mezzanine activity through the first three quarters of the year increased approximately YoY
from deals in 2022, to deals in 2023. Despite the increase in mezzanine deal activity, private equity
deal volume for the same time period decreased from deals in 2022, to deals in 2023. Out
of the 22 mezzanine deals that closed in Q3 2023, 22 deals were buyouts, 27 were minority financings, and
were sponsor-backed add-ons. The most common industries in total M&A activity for the quarter were

, , , and , respectively.
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*closed mezzanine investments of $3 MM and greater with the target located in the U.S. and Canada.

Includes unitrance and senior secured financings with pricing or other features similar to mezzanine.

NOTABLE MEZZANINE TRANSACTIONS

In December, invested subordinated debt and common equity in ,a
provider of integrated pharmacy services and medical supplies. invested senior debt in support
of the transaction, and advised the sellers.
In November, invested subordinated debt and equity to support
acquisition of , a provider of portable toilet and restroom trailer rentals and services.

, a portfolio company of , acquired ,
a manufacturer and distributor of custom cabinetry and vanities, in October. invested
subordinated debt and equity to support the acquisition. served as the sellers’

financial advisor.
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NOTABLE MEZZANINE TRANSACTIONS (CONT.)

, a portfolio company of , acquired , a provider of
managed services and continuous compliance support for classified data processing facilities, in November.
invested subordinated debt and equity to support the acquisition.
provided sell-side financial advisory services on the deal.

completed a mezzanine debt investment in , a provider of outpatient rehabilitation
services and home care programs, in December. CBI Health Group is a portfolio company of

, a portfolio company of , acquired , a provider of scientific
instrumentation equipment and software for circadian rhythm biology and animal behavioral neuroscience,
in November. provided a subordinated debt and equity investment in support of
the acquisition. provided buy-side legal advisory services on the deal.

acquired , a provider of non-destructive testing and pipeline integrity services
for critical infrastructure assets, from in October.
invested subordinted debt and equity to support the acquisition. provided sell-side

financial advisory services on the deal.

In October, , provided a subordinated debt and equity investment to support
acquisition of , a distributor of Hispanic food and beverage products.
invested senior debt in support of the acquisition, and advised the sellers.
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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’ 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. SPS grants a limited, personal, non-exclusive, non-transferable, revocable license to access, display, and
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Sutton Place Strategies, LLC 12 E 49th Street, New York, NY 10017 212-376-6129




