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OVERVIEW

Trailing 24 Months M&A Activity

Source: PitchBook 

Perspectives on US M&A Market

There were 561 deals completed in October of 2022. Deal count YoY  finally snaps out of the 

downward trend that began in September. Capital invested corrected slightly in October which can 

be attributed to an ease in market sentiment, causing creditors to become slightly more generous on 

leverage in deals. Companies are still using M&A to try and maintain competitive advantages within 

their respective markets as industry trends transformed under Covid-19.

As we move further into Q4, capital invested has seen a massive spike month over month. This is 

likely related to cash heavy companies looking to buy competitors at a large discount. High-growth 

stocks have tumbled under fear of higher interest rates leading to an increase in discount rates. This 

would in turn drag down valuations seen over the past year, providing a tempting opportunity to 

companies with excess cash on their balance sheets, especially in the healthcare and technology 

sectors. Private Creditors are beginning to come down a turn or more on leverage, which will slow 

deal count down even more moving deeper into 2022 and , likely force acquirers to bring more 

capital to the table. The futures market predicts a Fed Funds rate of 4.8% in March of 2023.

Source: PitchBook 
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October 2022 M&A Deal Regionality

Source: PitchBook 

October 2022 Top M&A Sectors (% of Total Deals)

The Mid Atlantic and West Coast 
led the U.S. regions in percent of 
deals done in October 2022 coming 
in with 110 and 108 deals, 
respectively. The Southeast, Great 
Lakes, Mountain, and South 
regions followed suit with 95, 87, 
56, and 46 deals respectively. 

The B2B and B2C sectors led M&A 
activity in October 2022 combining 
for 54% of deals. Information 
technology, financial services, 
healthcare, energy, materials and 
resources sectors followed suit 
accounting for the other 46%. The 
information technology sector has 
continued its hyper-growth stage as 
technological advancements 
continue in the U.S.; the sector is 
expected to continue to boom in the 
M&A market as larger firms look 
for add-ons and synergies to 
maintain a competitive advantage 
in the market.

Mid Atlantic, 
20%

Midwest, 3%

Mountain, 
10%

South, 8%

Southeast, 
17%

West Coast, 
20%

Great Lakes, 
16%

New England, 
6%

2%

3%

11%

12%

18%

20%

34%

Materials and Resources

Energy

Healthcare

Financial Services

Information Technology

(B2C)

(B2B)



U.S. M&A Update October 2022

Pfizer / Global Blood Therapeutics 
(California)

On October 5th, Pfizer acquired Global 
Blood Therapeutics for $5.4 billion. The 
acquisition will enable Pfizer to 
strengthen its expertise in rare 
hematology as well as expand its 
portfolio for sickle cell disease treatment.

Blackstone Real Estate Income Trust / 
Bluerock Residential Growth REIT (New 
York)

On October 6th, Blackstone Real Estate 
Income Trust acquired Bluerock Residential 
Growth REIT for $3.6 billion. 

October Transaction Highlights

Source: PitchBook 

Amgen / Chemocentryx
(California)

On October 20th,Amgen acquired 
Chemocentryx for 3.7 billion.
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Lower-Middle Market
($5MM-500MM Transactions)
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Source: PitchBook 

Monthly Analysis

Source: PitchBook 

Trailing 24 Months M&A Activity

Lower-middle market U.S M&A activity has followed a similar trend to that of the broader market. 

As seen in both the lower-middle market and the broader market, there have been lower deal counts 

in the first nine months of 2022 in comparison to 2021. 

Healthcare IT and SaaS sectors have seen explosions in M&A activity within the lower-middle 

market as larger companies look for niche add-ons that provide synergies to maintain a competitive 

advantage in the two growing competitive markets. The lower-middle market will continue to 

follow trends of the broader market as we head into the tail end of 2022 with leverage ratios 

decreasing across the market.
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Callodine Group / Manning & Napier 
(New York)

On October 21st, Callodine Group 
acquired Manning & Napier for $249
million. This transaction will 
strengthen the ability to drive superior 
results and advice for the companies 
clients in the decades to come.

Ginkgo Bioworks Holdings / Zymergen
(California)

On October 19th, Ginkgo Bioworks
Holdings acquired Zymergen for $300 
million. The acquisition will significantly 
enhance Ginkgo Bioworks' platform by 
integrating strong automation and 
software capabilities as well as providing 
a wealth of experience across diverse 
biological engineering approaches.

Peak Bio / Ignyte Acquisition (New York)

On October 31st, Peak Bio acquired Ignyte
Acquisition for $180 million. 

October Transaction Highlights

Source: PitchBook 
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Selected U.S. Lower/Middle Market Transactions for October 2022

Deal Date Companies Investors Deal Size

27-Oct-2022 Psg Global Solutions Teleperformance (PAR: TEP) 300.00

21-Oct-2022 Manning & Napier Callodine Group 249.00

19-Oct-2022 International Wholesale Tile Victoria (LON:VCP) 28.50

19-Oct-2022 MyUS.com Aramex (DFM:ARMX) 265.00

19-Oct-2022 Zymergen Ginkgo Bioworks Holdings 300.00

13-Oct-2022 Romeo Power Nikola (NAS: NKLA) 144.00

05-Oct-2022 National Signal Hill & Smith Holdings (LON: HILS) 25.30

04-Oct-2022 Metrics Contract Services Mayne Pharma Group 722.00

03-Oct-2022 Ozark Materials Ingevity Group (NYS: NGVT) 325.00

03-Oct-2022 Vandermeer Forest Products BlueLinx Holdings (NYS: BXC) 67.00

01-Oct-2022 Island Global Yachting MarineMax (NYS: HZO) 480.00

01-Oct-2022 SenseHawk Reliance Industries 32.00
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