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Small and Medium-Sized Businesses Driving Transaction Activity

1 Sources: PitchBook, Small Business Administration, US, as of March 31, 2023
2 PitchBook Data: Global, *as of June 30, 2023

US Companies by Backing Type1
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Private Equity Activity

| 8Cabrera Capital Markets
1 PitchBook Data: Global, *as of June 30, 2022
2 Pitchbook Data: US, *as of June 30, 2023

PE Fundraising Activity1

Share of PE Deal Value By Size Bucket2 Share of PE Deal Count By Size Bucket2
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Aggregate M&A Debt Metrics

| 9Cabrera Capital Markets
1 PitchBook│LCD Data: US, * as of May 31, 2023
2 Pitchbook Data: buyout and M&A control transactions, U.S. HQ deals with disclosed deal size, debt; filtered for outliers

U.S. M&A Deal Debt/Equity Ratios2

Median PE Debt/EBITDA Multiples1
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Private Debt Availability1

1 PitchBook Data: Global, as of December 31, 2022

Private Debt Fundraising Activity ($B)

Private Debt AUM ($B)

|10Cabrera Capital Markets
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Industrials1

U.S. M&A Deal Volume and Capital Invested2

EV/EBITDA Multiple Trends3

1 PitchBook Data, categorized by GICS Industry
2 Buyout and M&A control transactions, U.S. HQ,
3 Median - 
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Information Technology1

U.S. M&A Deal Volume and Capital Invested2

EV/EBITDA Multiple Trends3

1 PitchBook Data, categorized by GICS Industry
2 Buyout and M&A control transactions, U.S. HQ,
3 Median - active publicly traded companies in NYSE, NYSE LLC, and NASDAQ and U.S. HQ, and filtered for outliers

|12Cabrera Capital Markets
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Consumer Discretionary1

U.S. M&A Deal Volume and Capital Invested2

EV/EBITDA Multiple Trends3

1 PitchBook Data, categorized by GICS Industry
2 Buyout and M&A control transactions, U.S. HQ,
3 Median - active publicly traded companies in NYSE, NYSE LLC, and NASDAQ and U.S. HQ, and filtered for outliers

|13Cabrera Capital Markets
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Healthcare1

U.S. M&A Deal Volume and Capital Invested2

EV/EBITDA Multiple Trends3

|14Cabrera Capital Markets
1 PitchBook Data, categorized by GICS Industry
2 Buyout and M&A control transactions, U.S. HQ,
3 Median - 
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Communication Services1

U.S. M&A Deal Volume and Capital Invested2

EV/EBITDA Multiple Trends3

|16Cabrera Capital Markets
1 PitchBook Data, categorized by GICS Industry
2 Buyout and M&A control transactions, U.S. HQ,
3 Median - active publicly traded companies in NYSE, NYSE LLC, and NASDAQ and U.S. HQ, and filtered for outliers
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Consumer Staples1

U.S. M&A Deal Volume and Capital Invested2

EV/EBITDA Multiple Trends3

|17Cabrera Capital Markets
1 PitchBook Data, categorized by GICS Industry
2 Buyout and M&A control transactions, U.S. HQ,
3 Median - 
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Materials1

U.S. M&A Deal Volume and Capital Invested2

EV/EBITDA Multiple Trends3
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Energy1

U.S. M&A Deal Volume and Capital Invested2

EV/EBITDA Multiple Trends3

|20Cabrera Capital Markets
1 PitchBook Data, categorized by GICS Industry
2 Buyout and M&A control transactions, U.S. HQ,
3 Median - active publicly traded companies in NYSE, NYSE LLC, and NASDAQ and U.S. HQ, and filtered for outliers
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Utilities1

U.S. M&A Deal Volume and Capital Invested2

EV/EBITDA Multiple Trends3
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Appendix – 50 Largest U.S. Transactions by Deal Size1

1 Source: PitchBook Data, completed Buyout and M&A control transactions, U.S. HQ, disclosed deal size
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Appendix – 50 Largest U.S. Transactions by Deal Size1

Size ($M) Date Target Name Target Description Acquirer Seller

$3,540 6/26/2023
PacWest Bancorp 
(Loan Portfolio)

Portfolio of asset
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Appendix – 50 Largest U.S. Transactions by Deal Size1

Size ($M) Date Target Name Target Description Acquirer Seller

$1,700 6/24/2023
CTI BioPharma (NAS: 
CTIC)

CTI BioPharma Corp is a biopharmaceutical company focused on the acquisition, development, and 
commercialization of less toxic and more effective cancer therapies. Its therapeutic area is blood-
related cancers. Its products under the pipeline include Pacritinib. 

Swedish Orphan 
Biovitrum (STO: 
SOBI)

Public  

$1,700 5/7/2023 Sumo Logic
Sumo Logic Inc is a software company that empowers the people who power modern, digital 
businesses. It is engaged in a software-as-a-service analytics platform for reliable and secure cloud-
native applications. 

Francisco Partners
Battery Ventures, 
Greylock Partners 

$1,668 4/13/2023
Advance Energy 
Partners

Operator of an oil and gas exploration and production company based in Houston, Texas. The 
company focuses on acquisition, low-risk leasing and drilling opportunities and the Rockies.

Matador 
Resources (NYS: 
MTDR)
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Appendix – 50 Largest U.S. Transactions by Deal Size1

Size ($M) Date Target Name Target Description Acquirer Seller

$1,210 4/28/2023
The J.M. Smucker Co 
(Pet Food Business)

Provider of pet food products intended to serve the pet owners. The company manufactures and 
distributes pet food products.

Post Holdings 
(NYS: POST)

The J.M. Smucker 
Co. 

$1,100 5/18/2023 ECM Industries
Manufacturer of electrical and consumable products intended for residential repair and 
maintenance, irrigation and landscape supply and natural gas and cathodic and other industries.

nVent Electric 
(NYS: NVT)

Churchill A.M., 
Fidus BDC, NXT 
Capital, others

$1,050 4/19/2023
Atlas Technical 
Consultants

Atlas Technical Consultants Inc is an infrastructure and environmental solutions company. It provides 
professional testing, inspection, engineering, environmental, program management and consulting 
services.

GI Partners
Bernhard Capital 

Partners, Boxwood 
Merger 

$1,000 5/3/2023 n2y
Developer of a cloud-based special education publishing platform designed for the pre-K-12 special 
education market. 

Five Arrows 
Principal 
Investments

Ares Cap. BDC, 
Providence Equity, 
The Riverside Co. 

$890 4/27/2023
Cardiovascular 
Systems

Cardiovascular Systems Inc is a medical technology company focused on patients with peripheral 
and coronary artery diseases. Its peripheral artery disease systems are catheter-based platforms 
used to treat plaque in leg arteries above and below the knee. 

Abbott (NYS: ABT) Private  

$868 6/29/2023 INDUS Realty Trust
INDUS Realty Trust Inc is a real estate company. The company is engaged in developing, managing, 
and leasing industrial properties, and to a lesser extent, office/flex properties.

Abu Dhabi I.A., 
Centerbridge, GIC 
(Singapore)

Cambiar Investors 

$808 7/3/2023
U.S. Xpress 
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Appendix – 50 Largest U.S. Transactions by Deal Size1

Size ($M) Date Target Name Target Description Acquirer Seller

$750 6/4/2023
ImageFIRST 
Healthcare Laundry 
Specialists

Provider of linen rental and laundry services intended for the healthcare industry. The company 
specializes in managing linen, patient gowns and scrubs for outpatient departments and facilities 
including surgery centers, imaging and health systems.

Calera Capital Calera Capital 

$725 5/8/2023 Calspan Provider of aerospace and automotive research and testing services based in Buffalo, New York. 
TransDigm Group 
(NYS: TDG)

Private  

$715 6/14/2023
Ruth's Hospitality 
Group

Ruth's Hospitality Group Inc operates or franchises more than 150 fine-dining restaurants under the 
name Ruth's Chris Steak House. The company has two reportable segments namely owned 
steakhouse and franchise operations.

Darden 
Restaurants (NYS: 
DRI)

Private  

$660 4/3/2023 Buck (New York)
Provider of integrated HR consulting, benefits administration and technology services intended to 
serve organizations and trustees across the health, wealth, and career spectrum. 

Arthur J. Gallagher 
& Company (NYS: 
AJG)

H.I.G. Capital 

$640 4/20/2023 Apollo Endosurgery
Apollo Endosurgery Inc is a medical technology company engaged in the design, development and 
commercialization of medical devices to advance gastrointestinal therapeutic endoscopy. 



Disclaimer
This presentation has been prepared and issued by Cabrera Capital Markets 
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