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Welcome to the quarterly M&A Update for 2020. M&A
activity in North America has picked up amid the global
pandemic, validating earlier claims that this would be a V-
shaped recovery.

Completed transactions increased by a whopping 23.5% in Q3 compared to
the second quarter. This marks the first quarter of increased deal value and
counts since Q4 2019.
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Even with the lower annual deal flow, multiples on completed transactions
remain elevated in 2020. Median EV/EBITDA multiples are 10.5x year-to-
date compared to 10.1x in 2019.

2008 2009 2010 2011 2012 2013 2015 2016 2017 2018 2019 2020

MERGERS & ACQUISITIONS | CAPITAL RAISING | COLADV.COM




[CI[QIQIAI[OI[AI[O]
COLONNADE

Focus. Expertise. Results.

Add-on transactions continue to outpace standalone transactions in the
third quarter, as private equity firms continue to deploy dry powder and
build on existing platforms.
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Healthcare M&A has continued to have a great year, now making up more
than 21% of total transactions for the year. The almost complete elimination
of elective procedures amid the pandemic has led companies to merge to
survive.
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Realizing that the world won’t be changing in the near future, buyers and
sellers have begun to find creative ways to accomplish their objectives.

Source: Pitchbook

MERGERS & ACQUISITIONS | CAPITAL RAISING | COLADV.COM




[QIIOJQIQIQ]IQ]
COLONNADE

Focus. Expertise. Results.

If you would like to discuss M&A market conditions with Colonnade, please contact:

Jeff Guylay Gina Cocking Tiffany Hu

Managing Director Managing Director Business Development
208.726.0788 312.425.8145 312.870.6204
jguylay@coladv.com gcocking@coladv.com thu@coladv.com

Colonnade Advisors LLC e 600 Cleveland Street e Suite 272 ¢ Clearwater, FL ¢ 33755
Investment banking services provided through Colonnade Securities LLC, member FINRA

Colonnade is an independent investment bank focused on the financial services and business services sectors. Colonnade provides expert,
objective advice on mergers and acquisitions, private placements, fairness opinions, valuation opinions and corporate finance issues for
privately held businesses, publicly traded companies and financial sponsors. Our senior bankers bring extensive transaction experience,
industry expertise, a process orientation and a sense of urgency to each engagement.

This advertisement was prepared September 2021. It is not investment advice, and Colonnade undertakes no obligation to update the
information contained herein.

Sources: SEC filings, regulatory filings, Pitchbook, and company presentations.©2021 Colonnade Advisors LLC.

Copyright and Other Important Information

This document, including text, graphics, logos, icons, images and the selection and arrangement thereof, is the exclusive property of Colonnade Advisors LLC and is protected by U.S. and
international copyright laws. Colonnade hereby permits you, unless you are an investment bank or other financial advisor, to download, copy, distribute, publish, reproduce, cite, link or
post this document or its contents subject to the following conditions: 1) you retain on any material all copyright and other proprietary notices and 2) you do not modify this document or
its contents in any way. Colonnade reserves all rights not expressly granted. This document and the information that it contains are produced by Colonnade Advisors LLC solely for general
background information on the matters described. This document or any of its information may not be used for investment, valuation or accounting purposes. None of Colonnade or its
representatives or affiliates has agreed to or has assumed any responsibility to provide you with investment advice, whether in a fiduciary capacity or otherwise.
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