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State of the Market
Total Market, 2019-2023

1.1 Market Activity by Buyer Type & Sector - YoY 2019-2023

Deals Closed across all sectors, 10+ MM EV, based in North America, with private equity or corporate investors, 2019-2023.
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Methodology

The trend line indicates the
percentage of deals that
were acquired by private
equity buyers in each year.

Methodology
SPS’ industry taxonomy includes four distinct levels: Sector (L1), Industry Group (L2), Industry (L3), and Subindustry
(L4). SPS industry breakdowns will include this key to indicate from which level the analysis is generated.

1.1 The share of M&A deals
sold to PE buyers has
increased in recent years,
with some sectors seeing
more dramatic fluctuations
than others.

Financial Services, Media
& Telecommunications,
and Business Services
saw the most substantial
relative increase in deals
acquired by PE buyers
year-over-year, while the
Industrials, Technology,
and Energy sectors have
remained relatively
consistent in terms of
buyer types.

SPS by Bain & Co. 2




State of the Market
Total Market, 2019-2023

1.2 In the Upper Market, corporate buyers have
historically dominated.

PE buyers have outpaced corporate buyers in
the Middle Market consistently for the last five
years.

Over the last five years, PE buyers have
overtaken corporate buyers in the Lower Market,
a trend primarily driven by an increase in PE
add-on activity.

1.3 Public sellers represent over 20% of deals in
the Upper Segment since 2022, the highest
relative share of this seller type in any segment.
Recent quarters have seen relatively even shares
of activity among seller types in this segment.

Deal volume in the Upper and Middle Markets
see the greatest quarterly variance.

Deals in the Lower Market are overwhelmingly
sourced from private company sellers, with deal
volume in this size range remaining the most
consistent on a quarterly basis, compared to
other segments.
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1.2 Market Activity by Buyer Type & Deal Size - Quarterly 2019-2023

Deals Closed across all sectors, 10+ MM EV, based in North America, with private equity or corporate investors, 2019-2023.

Deal Size
(MM EV) 2019 2020 2021 2022 2023
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1.3 Market Activity by Seller Type & Deal Size - Quarterly 2019-2023

Deals Closed across all sectors, 10+ MM EV, based in North America, with private equity or corporate investors, 2019-2023.
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Deal Type
State of the Market Add-on
Buyout
Total Market, 2019-2023 o , M Financing
1.4 Market Activity by Deal Type & Size - PE Buyers Only, Quarterly 2019-2023 B Recap
Deals Closed across all sectors, 10+ MM EV, based in North America, with private equity buyers only, 2019-2023.
?I\/?I?/Il E{f)e 2019 2020 2021 2022 2023
1.4 In the Upper and Middle 90
Markets, add-ons account for a Upper Market o % TR L.
small portion of deal activity, $500+ £ 0w e O 5o w50 s
while new platform buyouts 100 78 74 L
account for most transactions. ° L % e
Middle Market o 1000 07 o 720 769 cas
In the Lower Market, platform $50-500 & 493 493 454 541 487 - 558 576 578 o0 . 45 583
deals and add-on acquisitions =
represent a roughly equal Share 3'008 B N N | _ﬁ I B B N e Eaaas NS BN
HH 2,188 2,231
of deal activity. LowerMarket g 5000 | L oer a7 1770 s 2,027 210 2,109 2059 2044 2030 . yg0)  12e0 1820
$10-49 8 ‘ ’ ,
g 1000 1,039
0] NN  E—
Q1 Q2 Q3 Q4 Q2 Q3 Q4 Q1 Q2 Q3 Q4 A Q2 Q@ Q4 Qi Q2 Q3 Q4
1.5 Top 25 PE Buyers Only, 2019-2023
Deals Closed across all sectors, 10+ MM EV, based in North America, with private equity buyers only, 2019-2023.
1.5 As the buy-and-build has 2019 2020 2021 2022 2023
gained popularity, add-ons Audax Group 64 ! I 93 66 | 69
Hellman & Friedman 65 | 46 I 76 1 63 53
represent the largest share of Genstar Capital | 58 44 i B R 37
deal volume, though not all the Carlyle Group I 43 n 57 I 78 - 68 I 33
. . . ] KKR & Co. | 32 [ | 51 [ 81 [ 64 1 4
most active fII'mS are |nVO|Ved n Huntsman Gay Global Capital | 22 | 43 | 79 I 61 | 18
- TA Associates | 25 [ | 35 [ | 74 1 52 1 35
add onsto the same degree' Insight Partners [l 32 | 36 I 73 B 35 W2
Kelso & Co. 20 31 | 36 52 | 47
H HVYH Warburg Pincus il 27 [ | 26 [ | 54 B 48 B 31
On_the flrm Ievel' deal aCtIVIty Clearlake Capital Group 21 29 | 58 1 58 17
varies widely year-over-year, Stone Point Capital | 29 [ 34 [ 54 ] [ 39
H H Charlesbank Capital Partners i 8 I 44 [} 56 18 25
Wlth some flrmS. more than Aquiline Capital Partners | 34 I 28 B 48 I 39 22
tripling deal activity over a two- New Mountain Capital | 30 I 37 I 43 32 29
_ _ H Gryphon Investors 37 24 49 36 24
to three year pe”Od. The Riverside Company 18 I 31 1 42 1] 50 29
Thoma Bravo 31 I 38 [ 53 [ 29 16
Blackstone Group [l 22 [ | 30 | 54 [ | 25 [ | 25
Madison Dearborn Partners | 23 30 35 | 23 1
H.l.G. Capital | 15 26 [ | 52 1 36 | 19
Bain Capital |l 23 B 20 B 43 B 32 [ | 22
ABRY Partners || 44 1] 19 1 31 [} 24 | 21
Vista Equity Partners 32 I 21 B 44 1 30 12
Alpine Investors 15 16 29 40 35

SPS by Bain & Co. 4



State of the Market
Market Segments, 2022-2023

1.6 Lower Market Activity Snapshot ($10-49MM EV) - 2022-2023

Deals Closed across all sectors, 10-49 MM EV, based in North America, with private equity buyers only, 2022-2023.

Top PE Buyers*

Top 20 Intermediaries by Sector**

2024 Deal Sourcing Databook

Methodology

SPS’s Sell-Side Process (e.g., “Deal
Competitiveness”) indicator measures how broadly
a particular deal was marketed, with three
categories: Limited, Moderate, Broad.

Sell-Side Process Index by Industry Group**

Deal Type Financial Business ) Media & Energy & i
Tech h : Industrials Healthcare Consumer Utilities
. gi\:é:\:i"g Services Services Telecomm Resources Limited Moderate Broad
M Recap 2022 2023 @ 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 @ 2022 2023 2023
Insight P 2023—5 G i | Equi 4 3 12 9 12 2 4 4 9 1 1
nsight Partners 2022 7 enerational Equity Software 610 266 191
Salt Creek Capital 2023 6 .
Sica Fletcher 1 1 1 2
Management
£ ggii ) 3 Industrial Goods 694 158 167
The Riverside Company 2022 |_ MarshBerry Capital 10 2 1 1
. . Healthcare Provider,
Harbogar\r{['ﬁe‘g‘/rgqu'ty 5852 |4 |6 Raymond James 10 7 4 1 1 2 6 1 1 1 1 Facilities & Services 543 128 79
. . 2023 I 6
Main Street Capital Corp 2022 I 4 | Benchmark Intl. t 3 4 7 @ 4 g [ [ 2 [ Professional Services 502 142 98
: : 2023 I E Lincoln International |~ 10 5 1 2 4 1 2 2 1 1 1
NewSpring Capital incoln Internationa
2022 | 2 | Consumer Services 455 17 40
. 2023 I | 6 Reagan Consulting 13 14 2 1
Plexus Capital 2022 |4 .
2023 I | 5 Woodbridge 1 1 1 4 2 5 3 3 1 6 2 1 Insurance 481 15 8
PSG 2022 5 International
2023 | 2 FOCUS Investment 7 2 1 2 1 6 2 2 2 1 1 1 .
RF Investment Partners 202 I |8 Banking Construction 428 95 53
Renovus Canital Partners 2023 3 Houlihan Lokey 3 2 1 2 1 2 3 1 3 1 2 1 1 2 1
[ 2022 le Facility Management 399 104 46
. 2023 |2 Capstone Partners 4 2 1 3 2 1 3 2 1 4 1 1
Trivest Partners 2022 [l |7 i
Asset & Wealt
A Canital 2023 |3 Piper Sandler Cos. 4 4 3 2 1 1 2 3 1 2 1 Management 199 42
rgosy Capita 2022 B -
Gauge Capital 2023 I 4 Canaccord Genuity ! 6 g C t IT Services 118 64 38
2022 [l 4
i Corum Grou 12 7 1
BroadOak Capital 2023 [ 2 P Consumer Durables & 131 25 438
Partners 2022 |5 Apparel
2023 |4 Cascadia Capital 4 3 1 1 4 2 3 1
Incline Equity Partners 2022 |3
Provident Healthcare 1 9 s Natural Resources 129 48 19
KKR & Co. 2022 |_ |7 Partners
2023 [l America
LLR Part merica's Growth
artners 2022 | 6 Capital E 9 [ t Food, Beverage & 106 15 30
) 2023 5 )
Longuevue Capital 2022 2 D.A. Davidson 2 2 3 2 1 1 1 2 3
Med Tech & Healthcare 112 18 16
Norwest Venture 2023 I 7 Mile Advisors (nka 3 1 9 3 Equipment
Partners 2022 Il |3 Houlihan Lokey)
202
Shore Capital Partners 2822 B |4 E‘;ﬁ?ﬁgs Investment |5 3 1 1 4 2 1 1 1 BPO 100 28 10
*Excludes add-ons g
L1 - Sector L2 - Industry Group L3 - Industry L4 - Subindustry

**Includes add-ons

1.6 The Lower Market experiences the least variance in sell-side processes compared to other market segments, with deals across most industry groups having

limited auctions on deals.
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State of the Market
Market Segments, 2022-2023

1.7 Middle Market Activity Snapshot ($50-499MM EV) - 2022-2023
Deals Closed across all sectors, 50-499 MM EV, based in North America, with private equity buyers only, 2022-2023.

. o .
Top PE Buyers* Top 20 Intermediaries by Sector Sell-Side Process Index by Industry Group**
Deal Type . . . .
Buyout Industrials Tech Consumer ggf\'/?fg: Healthcare ggfv?gézl Rlier;irl?ycgs Tg?:cdé?ngr(n Utilities L
B Finncing Limited Moderate Broad
M Recap 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023
) 2023 |3 .
Insight Partners 2022 _20| Houlihan Lokey & n 7 3 10 5 8 15 8 8 6 5 2 1 1 1 1 Software 193 14 125
Audax Group gg;i - |7 |9 Lincoln International © 8 8 6 6 9 6 7 5 3 1 1
2023 (6 Industrial Goods 80 64 205
. illi i . 8 6 1 7 8 6 3 8 5 1 8 1 1 1
KKR & Co 2022 |1O William Blair & Co 3
) 2023 ) Healthcare Provider,
General Atlantic 2822 _6 |9 Robert W. Baird 8 7 3 7 5 5 8 8 7 1 1 1 1 1 Facilities & Services A4 54 n7
H.l.G. Capital 2023 W |4 R dJ 9 5 5 13 2 2 5 4 2 2 5 4 1 1
1.G. Capita 2022 |11 aymond James Professional Services 47 41 m
202 I 7
Bain Capital P | Harris Williams 3 5 4 4 12 8 5] 3 7 3 3
2022 N6 )
2023 |7 Construction 35 28 102
CDPQ Piper Sandler Cos. 10 4 1 2 5 3 3 3 3 9 2 3 6 3
2022 | 6
: : 2023 L3 4 c Servi 47 32 57
. 8 3 4 2 5 7 1 3 4 5 2 2 3 1 1 1 onsumer services
Vista Equity Partners 2022 |9 Jefferies & Co 1
. 2023 ] 7
Warburg Pincus Evercore Partners 5 2 6 5 1 2 1 1 1 3 3 1 2 2 1 Food, Beverage &
2022 |5 Tobaces 23 18 60
Blackstone Group A0 -3 TD Cowen 6 5 5 2 5 1 3 1 1 3 1
2022 || 8 i 29 23 47
2023 |7 Facility Management
Goldman Sachs Lazard 1 2 8 3 & 3 1 1 1 1 2 2 2 1 1
2022 |4
. 2023 W |3 . Consumer Durables & i) 15 49
TAA t 4 2 1 9 7 2 1 1 1
ssociates 2022 | |8 Canaccord Genuity Apparel
The Vistri 2023 MW ifel, Nicol M 3 | 3 3| 2 1| 2 2| 1 1
e Vistria Group 2022 |1O Stifel, Nicolaus & Co. Pharma & Biotech 39 13 23
TPG Capital 2023 |3 Moelis & Company 1 2 2 5 1 2 1 1 3 2 2 3
2022 [N 7 13 19 42
2023 | |7 Natural Resources
Ares Management 2022 W |2 Goldman Sachs 1 1 4 2 7 2 1 2 1 2 1
Gemspring Capital 58;3 B 6 J.P. Morgan Chase 2 1 2 3 1 2 1 5 2 3 2 Energy 39 9 16
2023 || 4
PSG Guggenheim Partners 2 5 5 1 3 1 1 1 1 1 1 1 Med Tech & Healthcare
2022 N5 Equipment 26 6 29
Qaktree Capital 2023 u 6 RBC Capital Markets 2 | 1 1 1 1 1 1 1 1 1 1
anagement 2022 B |2 i
: - Media 27 17 13
Sentinel Capital 2023 |2 B Gibbons L. 3 : ’ A 3 A a
Partners 2022 W B rown Gibbons Lang
' 2023 |3 ) IT Services 14 19 20
Softbank Capital 2022 -5 BMO Capital Markets 3 6 1 3 3 1 1 1
*Excludes add-ons .
L1 - Sector L2 - Industry Group L3 - Industry L4 - Subindustry

**Includes add-ons

1.7 In the Middle Market, financings were a common deal type in 2022 and 2023 and most PE Buyers completed more deals in 2022 compared to 2023. Most
industry groups see more broad processes relative to limited and moderate auctions, with Software as a notable exception.
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State of the Market
Market Segments, 2022-2023

1.8 Upper Market Activity Snapshot ($500+ MM EV) - 2022-2023
Deals Closed across all sectors, 500+ MM EV, based in North America, with private equity buyers only, 2022-2023.

Top PE Buyers* Top 20 Intermediaries by Sector** Sell-Side Process Index by Industry Group**
Deal Type . . . .
. Business Energy & Financial Media & .
Tech Industrials . Healthcare Consumer h Utilities
. E.\:.i:‘fmg Services Resources Services Telecomm Limited Moderate Broad
M Recap 2022 2023 | 2022 2023 | 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023
Apollo Global 2023 6
Management 2022 | |7 Goldman Sachs n 5 6 7 2 3 1 3 1 1 2 4 1 2 4 2 2 Software 2 40 14
KKR & Co. 2023 N 7 J.P. Morgan Chase 7 4 2 3 1 1 1 1 2 1 1 2 3 P 1 1
2022 5 Industrial Goods 1 19 22
Bain Capital 2023 | |6 Evercore Partners 3 3 3 3 1 1 4 1 1 1 3 2 1
2022 4 Healthcare Provider
PG Caital 2023 5 Morgan Stanley 4 6 3 2 1 1 1 1 1 1 3 1 1 Facilities & Services 5 12 6
apita
2022 5
Blackstone Group 2023 — | |5 Bank of America 2 3 2 2 8 2 3 ! t t [ L t Natural Resources 4 8 7
2022 4
Clearlake Capital Group 2022 [l 8 Jefferies & Co. 2 4 4 2 1 1 5 1 1 1
2023 4 . Professional Services 7 7 5
Thoma Bravo 2022 A Harris Williams 1 1 3 1 2 1 & 2 1 1
Clayton, Dubilier & Rice ig;g |2 |5 Lazard 4 1 1 3 1 2 1 1 1 Consumer Services 10 4 4
2023 3 illi i
Francisco Partners 202 |3 William Blair & Co. 6 1 2 1 1 3 1 Media 8 7 2
H.I.G. Capital 2023 3 Barclays Capital 2 3 1 1 1 2 1 2 1
o 2022 3 Construction 4 7 5
Ares M 2023 _3 Centerview Partners 1 1 1 1 3 1 2 2 1 1
res Management 2022 -2 7 :
Houlihan Lokey 1 1 1 1 4 2 1 1 1 1 Energy
Carlyle Grou A0 L
YERIOWP T 2020 (4 ‘
Partners Group 2022 1N |5 Moelis & Company 2 2 2 [ [ [ 2 2 t Facility Management 5 5 5
202 1
TA Associates 023 - Citigroup 1 1 1 1 1 2 1 1 1 1 1
2022 |4 Food, Beverage & 5 8 6
Tobacco
Vista Equity Partners igii |2 |3 Robert W. Baird 1 3 2 2 1 1 1 1
. Insurance 7 6
Warburg Pincus §8§§ ; |3 RBC Capital Markets 1 1 5 2 1 1
Abu Dflaulatiggxf\ftment 2023 [ | Raymond James { < { { 2 L t IT Services 7 6
2022 N 3
Advent International 2023 2 Guggenheim Partners 2 1 2 1 3
Corp. 2022 2 Telecomm 6 5] 1
2023 2 Qatalyst Partners 4 5
Blackrock 2092 ) ' Consumer Durables & 4 3 2
Brookfield Asset Mana.. 2022 [l |4 Piper Sandler Cos. 1 1 1 1 2 1 1 Apparel
*Excludes add-ons g
L1 - Sector L2 - Industry Group L3 - Industry L4 - Subindustry

**Includes add-ons

1.8 In the Upper Market, buyouts account for the greatest activity in terms of deal type. Most industry groups see a plurality of moderate processes relative to
limited and broad auctions.
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2024 Deal Sourcing Databook

2.1 Top 25 PE Sellers by Sector - 2019-2023

Asset LlfeCYC|e Deals Closed across all sectors, 10+ MM EV, based in North America, with private equity sellers, 2019-2023.
Th e Exit E nvi ro n m e nt Total Tech Industrials Consumer Healthcare Business Services Financial Services REenser?l}::i(s Media & Telecomm Utilities
888 277 12 109 95 91 84 63 44 13
Apollo Global Management 59 10 8 9 1 8 2 9 8 4
Carlyle Group 58 9 13 4 8 6 10 3 3 2
Blackstone Group 42 5 4 4 4 9 7 3 4
KKR & Co. 42 4 2 12 5 7 6 2 4
Audax Group M1 8 9 2 n 6 5|
Vista Equity Partners 40 5 1 1
2.1 The five most active PE sellers Warburg Pineus 37 7 5 2 7 5 8 2 1
. d f Thoma Bravo 36 1 4 1
exited across most sectors from H.I.G. Capital 3 7 4 6 5 3 2 2 3
2019-2023, while other active firms Francisco Partners 32 1 1 4 1
Golden Gate Capital 31 9 4 8 2 8 & 6 1
have been sector-focused. TA Associales 3 = g 5 5 ] . .
TPG Capital 31 10 4 8 1 1 7
Oaktree Capital Management 30 1 n 5] 6 1 5 1
Clearlake Capital Group 29 12 4 7 1 2 3
Bain Capital 27 6 S 6 3 4 2 3
Thompson Street Capital Partners 27 6 3 2 7 3 4 1 1
Ontario Teachers' Pension Plan 26 5 4 5] 3 2 3 3 1
The Riverside Company 26 10 8 3 2 2 1
ABRY Partners 24 8 1 5 3 5 2
Advent International Corp. 24 9 6 3 1 3 2
Genstar Capital 24 5 4 2 2 10 1
New Mountain Capital 23 12 2 2 3 2 1 1
Sun Capital Partners 22 7 n 1 1 1 1
Apax Partners 21 7 1 5 4 2 1 1
Centerbridge Partners 21 4 2 5 3 3 2 2
GTCR Golder Rauner 21 9 4 3 2 3
Insight Partners 21 14 2 4 1
Leonard Green & Partners 21 1 5 2 1
Madison Dearborn Partners 21 7 2 2 3 2 2 1 2
L1 - Sector L2 - Industry Group L3 - Industry L4 - Subindustry

2.2 Median Holding Period for PE Platforms by Exit Year
Deals Closed across all sectors, 10+ MM EV, based in North America, with private equity sellers, 2017-2023.

2.2 Holding periods have gradually 0

increased over recent years, apart
from a slight dip in 2020.
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The median holding period for a PE
portfolio company sold in 2023
reached a record-high of five years.
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Asset Lifecycle

Private Equity Harvest

Methodology
The SPS Private Equity Harvest suite of capabilities tracks active PE portfolio holdings to evaluate trends in

holding periods and indicate which assets are likely to come to market.

2.3 Active Portfolio Companies by Industry Group & Acquisition Year
PE Portfolio Companies actively held across all industry groups, 10+ MM EV, based in North America, acquired between

2013-2020.

900 W 2020

W 2019

800 M 2018
2017

700 2016
2015

W 2014

600 W 2013

# of Deals
o1
o
o

N w N
o o o
(@] (@] (@]

Software Industrial Healthcare ~ Consumer Professional Consumer Construction Food, Natural Facility Energy Media Med Tech &  Diversified Asset &

Goods Provider, Services Services Durables & Beverage &  Resources Management Healthcare Financials Wealth
Facilities & Apparel Tobacco Equipment Management
Services
L1 - Sector L2 - Industry Group L3 - Industry L4 - Subindustry

2.3 On the industry group level, Industrial Goods has the most portfolio companies acquired before 2016,
while Software has the highest concentration of portfolio companies acquired since 2019, with over 500

active assets.

BAIN@
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2.4 Top 25 PE Investors with Active

Portfolio Companies By Acquisition Year
PE Portfolio Companies actively held across all
industry groups, 10+ MM EV, based in North
America, acquired between 2013-2020.

W 2013 [ 2014 [ 2015 = 2016 [ 2017 M 2018 W 2019 M 2020
R, -

Insight Partners .

KKR & Co.

Warburg Pincus I
ABRY Partners .
Carlyle Group I

H.I.G. Capital I

L Catterton -

The Riverside .
Company

Vista Equity .
Partners
Audax Group .
Main Street Capital

Corp

Apollo Global
Management

Neuberger Berman .
Group

General Atlantic I

Accel-KKR

Gemini Investors .

TA Associates

Trivest Partners

Francisco Partners

Capital

Spectrum Equity
Investors

New Mountain I

2.4 Many PE investors with active portfolio
companies are still holding assets acquired in
2013, while companies acquired between 2018-
2020 comprise the largest share of PE firms’

portfolios.
SPS by Bain & Co. 9
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Asset Lifecycle
Methodology
. Unique to SPS data, the chart below compares
The Sourcmg Landsca pe quarterly deal flow (columns) based on aggregated
PE pipeline data to the percentage of those deals
launched that eventually close (lines).

2.5 Deals Seen vs. Percentage of Deals Closed - Quarterly 2015-2024
Median deals sourced by PE firms each quarter, alongside the % that eventually transact.

Deals originated
over past 4

Deals Seen
o quarters still
60% Top Q.% Close sencing, 7e
—e— Median % Close close % available
50% —— Bottom Q. % Close
49%
50% 47% 46%
46% 46% 46% °
9 45% 45%
44% 6 43% 43% .
L 40%
o
(@)
+—
@©
£ 30%
—
)
@©
A
o 20%
(@]
S

10%

242 165 182 221 203 1743185

N
~
N
=
N
o
N
o
©
N
nl
(o]

159 155 180 230

((e]
S

117 125 118 113 142 167 148 136 151 193 162 147 145

8 99 107 115 124 109 93

(o)
)

11
0%

Q12015
Q2 2015
Q3 2015
Q4 2015
Q2 2016
Q3 2016
Q4 2016
Q12017
Q2 2017
Q3 2017
Q4 2017
Q12018
Q22018
Q42018
Q22019
Q2 2020
Q32020
Q4 2020
Q12021
Q2 2021
Q3 2021
Q4 2021
Q12022
Q2 2022
Q3 2022
Q4 2022
Q12023
Q22023
Q3 2023
Q4 2023
Q12024 ¢

Deal Origination Date by Quarter

2.5 Based on historical averages, PE firms typically close deals approximately 7 months after sourcing, and only 30-40% of deals that PE firms log end up
closing, however the percentage of deals sourced by PE firms that end up closing has seen a downtick since late 2021.
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. 2.6 SPS Prism - Market Coverage (Sample Statistics)
Asset LIfeCYC|e Sample Client: “Blue Steel Investors”
. Deal Size: $50-999MM EV B Didn't See It
The Sou rcing Landscape Business Focus: Distribution, Infrastructure, Services Pésged e
Sectors: All

Deal Stage

.. . . . . 10l Submitted
Participants: Only deals with PE Buyers and confirmed Sell-Side Intermediar
M Closed
H H MC% by SSP & Size (MM EV) YoY MC% by Seller Type & Size (MM EV) YoY Mkt Cov % of Top 25 PE Buyers - YoY
2.6 The SPS PRISM Analytics Suite,
. . Broad Moderate Limited Private PE Carve-outs Public 2021 2022 2023
derived from Bain & Co. case work, 50 sudexroup 1. | AN |
. 25 50% .1.G. Capita % _ % %
provides unparalleled awareness of . ' e e
Kohlberg & Co. 0% NS 67% M3 83% 6
macro trends, market coverage, and 500 35 500- e —— R 1~ ol
origination performance, tailored to i . =g l i e wmlle | solls | sl
i 'S 0 Littlejohn & Co.  50% [l4 17% s o%ll1
each client’s investment strategy. — o . Pt —— e e, -
50 a5 One Equity Partners 0% 4 25% |2 ov%ll2
40 ~ Platinum Equity 33% 6 09 I+
Factors such as Sector, Deal Size, Seller ., . I . " g scates s ok
7 M 249 ind Point Partners %) % %
Type, Deal CompetitiveneSS, etC., are 99w 2 - e ’ 499 American Securities 0% Il 4 0%.-3 0% [l 2
. 10 Apollo Global Manageme.. 0% N5 0%l 2 100% |2
selectively layered to reveal new : . o = Charlesbank Capial Partn. | ox[ls | 33% Il oulls
oy . 250 Gryphon Investors 0% I % Il % I
opportunities and measure the efficacy s BB 3 3
P H H e 67% ACON Investments  50%  [ll6 100%|1 o%ll1
Of eXIStIng p”O”t'es- 150 3 % a5% / AEA Investors  50% 2 0% [3 oo 3
i?‘é - 9 22;3 Arclight Capital Partners 0% [l 2 o [ll3 0%l
o ! Clearlake Capital Group 0% N 6 o%fl1 100%|1
The analysis also includes granular : LLEY | | N A oo R S
metrICS on com etltors' deal aCt|V|t ’ 2021 2022 2023 | 2021 2022 2023 | 2021 2022 2023 2021 2022 2023 2021 2022 2023 | 2021 2022 2023 2021 2022 2023 Sterling Investment Partn.. 33% |3 50% 2 33% 3
P y
H H H Mkt Cov of Top 25 Intermediaries - YoY Mkt Cov of Top 25 Intermediaries by Sector (L1)
and the most relevant intermediaries, i}
. Business Energ e Financial Media &
e.g.' deal Volume by sector and YOY 2022 2023 Industrials cervices Consumer  Healthcare Resou:/ces Tech Utilities Servicos Telecom

2021
Market Covel’age. Houlihan Lokey 16% [Nz 32 o 45% Houlihan Lokey [N - B n: 1 [ B N
Robert W. Baird 23% 39% [ 8 20%| [ Robert W. Baird | B - W B N: B
Harris williams 175 [ NN 22% 67% 2 Harris williams | [l 14 o B I -
William Blair & Co.  43% 28%) [ 2 so% [l8 william Blair & Co. | [Jlll13 s : | 0 1
Lincoln International = 40% -20 31% -16 36% -11 Lincoln International -15 .12 -6 -7 .1 -4 -1 1
Market Coverage % measures the sefferies & Co. 20| [ 73 B 67% o Jefferies & co. | 3 B N B - 2 1

share of relevant transacted deals Piper sandler Cos. 27%| [ a0% [l so] [l piersandler Cos. | s e B 1 e B H: o

. Raymond James 25% [l 704 o 67% Mo Raymond James i1 B0 B: N s
that were seen by an SPS client Lazard 33% [l 330] [l 3s% [l Lazard [ll4 |2 |l - I B s : : I

prior to Closing_ Moelis & Company 1% [Jlllo 339/ [lls 75% |4 Moelis & Company |3 I | N | B 1 N
3

Bank of America Merrill.. 17% [lls 20% [lls s0% lle Bank of America Merrill L. [Jlle B It - -
Goldman sachs 0% [Jlls 1a% [l 67% |3 Goldman Sachs [Jlle |- | B I H: - 1 -
For demonstration, Houlihan RBC Capital Markets 43% [l7 olll3 ssu|lls RBC Capital Markets [+ Ix B B B n: 1
Lokey closed 19 deals relevant to 0 cowen 17 [l =l = 0 Cowen [l I .- ' .
" v s Capstone Partners  20% [Ji|s 75% |4 33% s capstone Partners [Jli6 B I I 1
Blue Steel Investors’” investment stephens Inc.| sl onlls oz stephens Inc. Il i B: Ol m:

strategy in 2022. of which 32% stifel, Nicolaus & Co. 30% [Jlj10 o%]2 33% |3 stifel, Nicolaus & Co. | [Jll7 |2 B I B 1 H:
were seen; comr'Jared to 45% of i Socrs | > -5 so it securtes |2 [ 3 n —

Citizens Capital Markets  14% [Jl|7 33 3 75% |4 Citizens Capital Markets = 2 | B | B - -
the 29 relevant deals closed in BMO Capital Markets 67 |3 son2 74 s BMO Capital Markets [ 2 . I: 2
2023 Kroll (fka Duff & Phelps .. 75%] |4 20% [lils 25% Jlla Kroll (fka Duff & Phelps S.. [Jlls I- I o
: T™ Capital 25% [ija a0% [ils 75% |4 ™ Capital - [ll8 B I: N
Brown Gibbons Lang & .. 50% |2 20% [lls 0% [i]s Brown Gibbons Lang & Co. |3 I | B I s
Evercore Partners 0% |3 20% [lis 25% s Evercore Partners I3 |2 B I - H: [ B
Guggenheim Partners | 33% |3 33% [s 67% |3 Guggenheim Partners |1 | B 1 B
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. 2.7 SPS Prism - Market Coverage (Sample Statistics)
ASSGt LIfGCYCle Sample Client: “Blue Steel Investors”

I Deal Size: $50-999MM EV
The Sou rcing Landscape Business Focus: Distribution, Infrastructure, Services

Deal Stage
M Didn't See It

Passed
Sectors: Al 101 Submitted
Participants: Only deals with PE Buyers and confirmed Sell-Side Intermediary B Closed
2.7 PRISM also offers a Mkt Cov of Top 50 Bankers Top 50 Bankers by Sector (L1) Mkt Cov of Deals by Banker Location
mO I'e g ra n U |a r a na IySIS Of Industrials Busir.1ess Consumer | Healthcare Energy & Tech F‘mar.mia\ Utilities
Services Resources Services
individual bankers active Jason P. Kliewer Robert W. Baird 38% B | joson P Kiiewer Robert W. Baird o 1 I 1 Nework  NewYork Usa| 40% =
s Nicholas P. Troyer Robert W. Baird 50% I 12 Nicholas P. Troyer Robert W. Baird B 1 11 1
within a ta rg et sectors. Thomas Fetzer Robert W. Baird o% M. | Thomas Fetzer Robert W. Baird B IL Chicago Illinois USA 35%
Larger intermediaries have  teieche Robert.gaird | 40% NN 10 | Leslic Cheek, IV Robert w.gaird 2 3 I I: fchmond  Virginis MERE B
. o . Lucien Gex Webb Lincoln International 30% _10 Lucien Gex Webb Lincoln International .2 -5 IZ ‘1
va ryl ng aCtIVIty |eve|s yea r- Brian Alas Boxwood Partners 22% _9 Brian Alas Boxwood Partners ‘1 Il -7 Atlanta Georgia USA | 39% .49
i i % -9 Justin Friesen Jefferies & Co. -4 I4 ‘1
Over' ear and across Justin Friesen Jefferies & Co 56
y . Matthew White Harris Williams 33% _9 Matthew White Harris Williams -S IZ IZ Boston Massachusetts USA| 51% .49
SeCtO rs. TO effeCtlvely Brian Lucas Harris Williams 25% [ Brian Lucas Harris Williams -E - B Los Angeles  California USA 41% .44
H Christopher C. McMahon  Robert W. Baird 38% _8 Christopher C. McMahon  Robert W. Baird 6 1 1
cover these' PE flrmS may Doug Henry Robert W. Baird 3s%l s Doug Henry Robert W. Baird | B | P 2 1 Minneapolis ~ Minnesota USA| 38% .42
treat Coverage Of each Michael Lindemann Robert W. Baird 25% [ Michael Lindemann Robert W. Baird | B . Unknown 1 | .33
b k t t Thomas W. Lacy Robert W. Baird 38% B Thomas W. Lacy Robert W. Baird - s 1 (United Kingdo.. 4
a r.] er (?r SeC Or ?a m qs Alex Ballantine Robert W. Baird 57% -7 Alex Ballantine Robert W. Baird .5 Il 1 Milwaukee  Wisconsin USA | 38% .32
an |nd|v|dua| relat|onsh|p Greg Treger Clearsight Advisors ~ 29% | 7 Greg Treger Clearsight Advisors I3 -
Luke Semple Harris Williams 57% -7 Luke Semple Harris Williams ‘1 .3 1 IZ Denver Colorado USA 32% .31
to nu rt ure. Patrick Allen lles Jefferies & Co 86% .7 Patrick Allen lles Jefferies & Co. I4 2 ‘1 .
Charlotte North Carolina  USA  27% .30
Andrew D. Spitzer Harris Williams 17% _6 Andrew D. Spitzer Harris Williams -4 IZ
. Andrew Schwartz Raymond James 17% _6 Andrew Schwartz Raymond James I2 -3 Il Houston Texas USA | 33% .30
The report prOVIdeS Brian Cole Robert W. Baird 33%l s Brian Cole Robert W. Baird I B 1 I
information on the Edward Mielke Jefferies & Co 33% s Edward Mielke Jefferies & Co. | H I3 Tampa Florida USA| 47% I30
. . Graham Gillam Harris Williams 50% -6 Graham Gillam Harris Williams .4 Il 1 San Francisco California USA 38% I24
location of the most active ey w. corum Lincoln International | 50% (IS Jeffrey W. Corum Lincoln International | [l I
b k ( t f- John Moriarty Robert W. Baird O%_G John Moriarty Robert W. Baird -3 Il Il Il Dallas Texas USA| 36% I22
a n ers no Irm John R. Lanza Robert W. Baird 17% _6 John R. Lanza Robert W. Baird Il -4 Il o
. X = - 5 McLean Virginia USA  36% IZZ
headq ua rte rs) 18] a Patrick J. Galleher Boxwood Partners 33% 6 Patrick J. Galleher Boxwood Partners ‘1 Il -4
. | . Rob Hamill Robert W. Baird 67% s Rob Hamill Robert W. Baird n 1 1 Toronto Ontario Ca.. 60% |15
pa rthU ar InveStment Sarah Gaul Robert W. Baird 17% _6 Sarah Gaul Robert W. Baird .2 Il .3
theSiS, to info rm and hone Satoshi Matsumoto Robert W. Baird 33% -6 Satoshi Matsumoto Robert W. Baird -4 Il 1 Gzt it et ke IlZ
i Scott Molinaro Lincoln International | 33% |6 Scott Molinaro Lincoln International | [ll4 I I Frankfurt Unknown Ger.| 17% I12
bUSl neSS development Tim Alexander Harris Williams 50% -6 Tim Alexander Harris Williams -6 (Germany)
travel Andrew Bartolotta tincoln International |~ 20% [ 5 Andrew Bartolotta Lincoln International [|1 - Seattle Washington ~ USA  75% |12
* Andrew J. Warczak Harris Williams 60% -5 Andrew J. Warczak Harris Williams .5 h District of I
Washi . USA | 36% N11
Benjamin Marks Northborne Partners 60% -5 Benjamin Marks Northborne Partners .5 ashington Columbia N
Brant Cash Harris Williams 60% -5 Brant Cash Harris Williams .5 Little Rock Arkansas USA 13%I3
Brent Spiller Harris Williams 60% -S Brent Spiller Harris Williams Il I4
Brian P. McDonagh Robert W. Baird 40% -S Brian P. McDonagh Robert W. Baird ‘1 .2 1 Il Miami Florida USA 63% |8
Graham Hurtt Raymond James 80% .5 Graham Hurtt Raymond James 3 I1 1 Baltimore Maryland USA 29%I7
Gregory D. Waller Harris Williams 60% -5 Gregory D. Waller Harris Williams .3 1 1
Joel Kallett Clearsight Advisors | 20% [N 5 Joel Kallett Clearsight Advisors 12 i Jupiter Florida USA| 43% |7
Josh Lahre AEC Advisors 20% -5 Josh Lahre AEC Advisors I1 -4
i 9
Paul Hepper Harris Williams 0% I Paul Hepper Harris Williams I | H I Rt USRS | ey
Peter Robbins Robert W. Baird N B Peter Robbins Robert W. Baird 2 | E Tysons Virginia USA 14%|7
Robert J. Andrews Robert W. Baird 20% -5 Robert J. Andrews Robert W. Baird -5
Sanjay Chadda Canaccord Genuity 40% -5 Sanjay Chadda Canaccord Genuity .3 IZ Hartland Wisconsin USA 17%|6
Alex Ring Lincoln International 75% .4 Alex Ring Lincoln International I3 ‘1 .
St. Petersburg Florida USA 67% |6
Andrew Nicholson Robert W. Baird 25% -4 Andrew Nicholson Robert W. Baird -4
Andrew Petryk Brown Gibbons Lang . 75% .4 Andrew Petryk Brown Gibbons Lang .. I2 1 1 Birmingham  Alabama USA 0%|3
Brendan T. Ryan Raymond James 75% .4 Brendan T. Ryan Raymond James ‘2 Il ‘1
Robbie Kelley Solomon Partners (d..|  50% M4 Robbie Kelley solomon Partners (d.. 1 [ P 1 Michigan usa o2
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Disclaimer & Usage
From SPS by Bain & Co.

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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