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Small And Medium-Sized Companies Driving Transaction Activity

| 7Cabrera Capital Markets
1 Pitchbook Data: US, as of June 30, 2023

PE-Backed Company Count By Investment Vintage1
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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 - active publicly traded companies in NYSE, NYSE LLC, and NASDAQ and U.S. HQ, and filtered for outliers
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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
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Financial Strategic Capital Invested

6x

7x

8x

9x

10x

11x

12x

Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023

Small $0-$1B Middle $1B-$3B Large +$3B



Quarterly Newsletter | Q3 2023

Healthcare1

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

EV/EBITDA Multiple Trends3
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Financials1

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 - 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
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1 PitchBook
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Real Estate1

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

EV/EBITDA Multiple Trends3
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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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Financial Strategic Capital Invested

7x

9x

11x

13x

15x

17x

19x

Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023

Small $0-$1B Middle $1B-$3B Large +$3B





Quarterly Newsletter | Q3 2023

Energy1

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

EV/EBITDA Multiple Trends3

|22Cabrera 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

|23Cabrera 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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Appendix – 50 Largest U.S. Transactions By Deal Size1

1 Source: PitchBook Data, completed 
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