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Notable Trends in September 2019

September saw the lowest deal activity for
any month this year with only 326
completed deals. The 326 completed deals
are 32.8% lower than the 485 completed
deals in 2018. September 2018 was also the
lowest month in regard to deal activity up

and to that point, so September 2019
following the same trend as the previous
year. Year to date, U.S. M&A deal activity
has decreased on a year over year basis by
32.6%. The YTD completed deal count as of
the end of September is 3,744 deals versus
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5,553 deals in 2018. Capital invested is also
slightly down decreasing 2.1%, going from
$675.5 billion YTD in 2018 to $661.0 billion
YTD in 2019. Year to date, the median deal
size has nearly doubled, increasing from
$44.5 million in 2018 to $84.5 million in
2019. Even though the amount of completed
deals has decreased, the increase in median
deal sizes has allowed total capital invested
to remain relatively constant.

For the month of September, deal count is
down 32.8% compared to 2018. Conversely,
invested capital and median deal size are
respectively up 61.8% and 123.0%.

The top 3 most active verticals in the month
of September were Technology, Media and
Telecommunications (TMT),
Manufacturing, and Software as a Service
(SaaS) for 19.9%, 10.7%, and 7.4% of all
M&A deals completed, respectively.

The West Coast, Mid-Atlantic, and Great
Lakes were the most active regions in the
United States combining for 63.1% of all
deals completed in the U.S. California, New

York, and Texas led the way in activity,
with 77, 29, and 24 completed deals. These
three states represented 39.4% of all M&A
deals in the month of September.
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Selected U.S. Transactions

Buyer/Investors

Global Payments

Brookfield Asset Management
Nexstar Media Group

1I-VI

Park Hotels & Resorts
Mechanics Bank

Parker Hannifin

Hewlett Packard Enterprise
Dish Network

Temenos

Marvell International
GitHub

Advanced Energy Industries
Zogenix

Hershey

Employers Mutual Casualty Company
Elbit Systems

Amryt Pharma

Cronos Group

Cronos Group

Hanwha Aerospace

Vail Resorts

TerrAscend

Hancock Whitney Bank

Cascades
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Target/Issuer

Total System Services

Oaktree Capital Management
Tribune Media

Finisar

Chesapeake Lodging Trust
Rabobank America

Exotic Metals Forming Company
Cray

EchoStar (BSS Business)

Kony

Aquantia

Semmle

Artesyn Embedded Technologies (Embedded Power business)
Modis Therapeutics

ONE Brands

EMC Insurance Group

Elbit Systems of America - Night Vision
Aegerion Pharmaceuticals
Redwood Holding Group

Lord Jones

EDAC Technologies

Peak Resorts

Ilera Healthcare

MidSouth Bank

Orchids Paper Products

Company State

Georgia
California
Tllinois
California
Virginia
California
Washington
Washington
Colorado
Texas
California
California
Arizona
California
North Carolina
Iowa
Virginia
Massachusetts
California
California
Connecticut
Missouri
Pennsylvania
Louisiana

Tennessee

Primary Industry

Financial Services

Financial Services

Consumer Products and Services (B2C)
Information Technology

Financial Services

Financial Services

Business Products and Services (B2B)
Information Technology

Information Technology

Information Technology

Information Technology

Information Technology

Business Products and Services (B2B)
Healthcare

Consumer Products and Services (B2C)
Financial Services

Business Products and Services (B2B)
Healthcare

Consumer Products and Services (B2C)
Consumer Products and Services (B2C)
Business Products and Services (B2B)
Financial Services

Materials and Resources

Financial Services

Materials and Resources

Deal Size
M)

21,500.00
4,700.00
4,100.00
3,059.00
2,700.00
2,100.00
1,725.00
1,440.00

808.00
580.00
452.00
410.00
400.00
400.00
397.00
356.00
350.00
307.00
300.00
300.00
297.00
264.00
225.00
213.00
207.00
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Transactions Highlights

Total System Services (Georgia)

The company, a provider of payment-
processing services in the U.S. and abroad,
was acquired by Global Payments (NYS:
GPN) for $21.5 billion on September 18,
2019. The acquisition will substantially
expand Global Payments' e-commerce and
omnichannel solutions presence in the
United States and provide further
opportunities for meaningful multinational
omnichannel market share gains.

y /| 4
TribuneMedia

Nexstar

MEDIA GROUP, INC.
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Tribune Media (Illinois)

The company, one of the country's largest
media companies, was acquired by Nexstar
Media Group (NAS: NXST) for $4.1 billion
on September 19, 2019. The acquisition will
strategically expand Nexstar 's operating
base to realize the benefits of scale, increase
strategic and financial flexibility, and drive
shareholder value.
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Finisar (California)

The company, a California-based provider
of fiber optical modules and components
that are used in data communications and
telecommunications, was acquired by II-VI
(NASD: I1VI) for $3.06 billion on September
24, 2018. The acquisition enables the
acquirer to offer more tightly integrated
solutions and exceptional overall value for
its customers.

Chesapeake Lodging Trust

PARK%

HOTELS & RESORTS

Exotic Metals Forming Company
(Washington)

The company, Manufacturer and designer
of sheet metal assemblies and components,
was acquired by Parker Hannifin (NYS: PH)
for $1.725 billion on September 16, 2019.
This acquisition significantly expands
Parker's capabilities and increases its
offering in the attractive engine segment,
serving high growth programs.
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Chesapeake Lodging Trust (Virginia)

The company, a real estate investment trust
that invests in upper-upscale hotels in
business and convention markets and,
selectively, premium select-service hotels in
urban settings, was acquired by Park Hotels
& Resorts (NYS: PK) for $2.7 billion on
September 18, 2019. This acquisition
provides Park and its stockholders with
identifiable synergies and opportunities to
drive incremental growth through Park's
proven asset management capabilities.
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