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Michael Morabito, Managing Director, Houlihan Lokey
Nadim Malik, Founder & CEO, SPS by Bain & Co

Moderator: David M. Toll, Founder, Private Equity Career LLC
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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, 2015-2024.
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Quarterly M&A Deal Volume - by Buyer Type
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Q3 2024 deal
volume has
dropped by 8%
from Q2 2024,
but is only 3%
down from Q3
2023 levels.
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1 - Deals Closed across all industries, 10+ MM EV, based in North America, with private equity or strategic investors, 2019-2024.
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PE vs. Corporate - Q1-Q3 Deal Volume by Buyer Type YoY
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Footnotes

1 - Deals Closed by sector and size range, all sizes and types, comparing deal volume by PE and strategic buyers, Q1-Q3 2023 vs. Q1-Q3 2024.
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YoY Sponsor Buyouts vs. Add-ons
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1 - New platforms and add-ons, all industries, 10+ MM EV, based in North America, with PE buyers, 2015-2024.
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2024

2.7

As of Q3
2024, firms
are
completing
2.7 add-ons
per buyout,
as the trend
toward
increasing
roll-ups
continues.
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State of the Market: PE Activity

& COMPANY
Q1-Q3 Sector Overview by Deal Type - YoY
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Footnotes

1- Deals Closed by PE buyers only, all sizes, comparing Deal Type by Sector in Q1-Q3 2023 vs. Q1-Q3 2024.
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Median Sponsor Deal Flow - by Quarter
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Deal Origination Date by Year

Footnotes
1 - Median # of Deals Originated in Q1, Q2, Q3, and Q4 between 2013-2024, by private equity firms.
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Private Equity Deal Activity - Median Time to Close (Days)
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1 - Deals Closed across all industries, 10+ MM EV, based in North America, with private equity investors, 2019-2024.
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Q1-Q3 2024 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, Q1-Q3 2024
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Market Coverage by Peer Group*
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Foot Notes PE clients that qualified for the
' Groups defined solely by a PE firm’s target deal size range, regardless of industry focus. annual Deal Origination
Benchmark Report (DOBR).

2 Groups that do not invest below $50MM EV, further segmented by degree of industry focus.
3 Groups that do invest below $50MM EV, amongst other sizes, further segmented by degree of industry focus.
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Sample Market Coverage: Quasi-Generalist, Middle Market Firm
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Foot Notes
*Based on deals closed in the client's target criteria between 7.1.2022 - 6.30.2024.
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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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