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  Q1 MARKET DEVELOPMENTS 
 

The quarter ending March 2022 had broad 
market  indices down across the board.  
Geopolitical risks, rising commodity costs, 
increasing wage gains, raising interest rates, 
along with supply chain / inflation risks have put 
a negative trajectory to the market.   There is still 
significant “dry powder” for investors to invest in 
assets, but it seems we will be climbing a “wall of 
worry”.  The month of April continued the 
negative performance in indices. For the month of April 2022, the Nasdaq fell about 13.3%, its 
worst monthly performance since October 2008 in the throngs of the financial crisis. The S&P 500 lost 8.8% in April 2022, its worst 
month since March 2020 at the onset of the Covid pandemic.  
 
The benchmark 10-year US Treasury Note price fell over the quarter (yield rises) to end at a yield of  2.327% at 3/31/2022.   Yields 
rose 81.5 bps (UST yield 1.512% on 12/31/21) over the quarter and is up 57.8 bps (UST yield 1.746% on 3/31/21) from a year ago.  
At the time of publication, the 10-year UST continued its march higher in yield hitting an intraday high of 2.95% in late April.  Federal 
Reserve prognosticators have been rapidly increasing their calls on the number of interest rate increases projected for 2022 and 
2023, yet have not yet acted except for a single interest rate increase on March 16th.  The rising rates will also weigh on stock 
valuations which was evident from the first quarter indices performance of the technology heavy NASDAQ.  
 
War in Ukraine 
After months of speculation, on February 24, 2022, Russia invaded Ukraine which 
is their neighbor on their southwestern border.  This was a significant escalation 
between the two countries of the conflict that began in 2014 when Russia 
annexed Crimea from Ukraine.  The saying made famous by William Tecumseh 
Sherman, “War is Hell” comes to mind when observing the conflict in Ukraine.  
Thoughts go to the Ukraine people for the untold atrocities they have 
experienced.   
 
The resolve of the Ukrainian people has turned the conflict from a perceived 
quick victory for Russia into a long-drawn-out war of attrition.  It is easy to speculate how the conflict will end but the fact remains, 
no one knows.  The devastation and carnage of the conflict will be felt across the globe and the ramification for markets and 
economies will play out over time.  Ukraine accounts for 10% of the global wheat exports and Russia is 16% for the 2021/2022 

season which began in July 2021.  According 
to the University of Illinois farmdocdaily, 
they project those South American 
countries of Argentina and Brazil may be 
incentivized to increase production.  
Working against this additional production 
is the concern about farm-input shortages 
and high fertilizer prices (doubled since 
previous season).  Regardless, there are 
increased risk and instability in emerging 
market economies due to rapid food 
inflation due to shortages caused by the 

war.  These shortages could lead to political instability across developing countries which could lead to political unrest similar to 
the “Arab Spring” from 2010 – 2013. 

Index Performance

Index Name
Index 
Price 

3/31/2021
12/31/2021 QoQ % YTD % TTM %

S&P 500 4,530.41    4,766.18       -4.9% -4.9% 14.0%
Russell 2,070.13    2,245.31       -7.8% -7.8% -6.8%
NASDAQ 14,220.52  15,644.97     -9.1% -9.1% 7.4%

Dow Jones 34,678.35  36,338.30     -4.6% -4.6% 5.1%

Source: Yahoo Finance



1Q 2022 M&A Update 
General Newsletter 

 

Lawrence, Evans & Co., LLC ● 88 E. Broad St, Suite 1750 ● Columbus OH 43215  
www.lawrenceevans.com ● Phone 614.448.1304 ● @LawrenceEvansCo 

           
|2 

  
Inflation Expectations and the Federal Reserve 
It’s amazing to see how quickly inflation expectations have changed in a short period of time. One comparison is consumer 
sentiment as measured by the NY Fed and also the Federal Reserve Open Market Committee’s rate expectation as measured by 
the “dot plot”.  According to the quarterly survey report by the Federal Reserve Bank of New York, U.S. consumers expected 6.6% 
inflation over the next 12 months, up from 6.0% in February’s survey.  This represented the highest reading of this survey which 
began in June 2013 and is also the highest month over month increase.   
 
Another interesting take on how quickly expectations can change is to look at the “dot plot” from the Dec 15, 2021 Federal Reserve 
Open Market Committee and the March 16, 2022 “dot plot”.  The dot plot is the voting member judgement of the midpoint of the 
appropriate target range for the federal funds rate or the appropriate target level for the federal funds rate at the end of the 
specific calendar year or over the longer run.   

 
The graphics above show the change in median estimate for the Fed Funds Rate.  The Dot Plot release after the Dec 15th meeting 
showed a median estimate of 0.9% for 12/31/22 and 1.60% for 12/31/23.  Three short months later after the March 16th meeting, 
the median estimate significantly increased to have the median estimate of the Fed Funds Rate to 1.90% and 2.8% for 12/31/22 
and 12/31/23, respectively.    These drastic changes and the recent discussions by Federal Reserve voting members has led to a 
discussion within the market that the Federal Reserve has moved too slowly or is “behind the curve”.  The current Fed Funds target 
is at 0.25% or 25 bps.  It is highly expected that the Federal Reserve will raise interest rates by 50 bps at their May meeting.    
 

FOMC Dot Plot  
12/15/2021 

FOMC Dot Plot  
3/16/2022 0.90% 

1.90% 

1.60% 

2.80% 
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Showing the challenges that the Federal Reserve is 
operating against is the accelerating pace of 
inflation.  The chart to the left shows the 12-month 
percentage change of Consumer Prices Index (not 
seasonally adjusted).  Experts will differ on why we 
got into this position of inflation, but we are clearly 
here now.  Reasons include: the rapid reopening of 
the economy from COVID, government stimulus, 
supply chain constraints, etc.  The risk is the FED will 
have to move quicker than the market anticipates to 
slow inflation which has the potential to recreate a 
recession over the near future.  

Rising Mortgage Rates 
One of the hot topics of converation is the price of residential real estate.  The pandemic has lead to migration patterns 
out of the North East and Calfornia to other locations which provided lower cost of living levels and percevied increases 
in quality of life.  Think the movement of people from Manhattan to Florida and San Fransico to Nashville, TN and Austin, 
TX.   
 
From the February 2022 report, “The S&P CoreLogic Case-Shiller U.S. National Home Price NSA Index reported a 19.8% 
annual gain in February, up from 19.1% in the previous month. Phoenix, Tampa, and Miami reported the highest year-
over-year gains among the 20 cities in February. Phoenix led the way with a 32.9% year-over-year price increase, followed 
by Tampa with a 32.6% increase and Miami with a 29.7% increase. All 20 cities reported higher price increases in the year 
ending February 2022 versus the year ending January 2022.”   
 
There are a multitude of dynamics leading to the rapid 
increase in price.  Population flows, institutional 
buying of rental real estate, lack of affordable 
housing, limitation on new development in certain 
areas, and historical low interest rates have lead to 
the strong bid in pricing.   
 
The historically low mortgage interest rates are 
moving up quickly.  The average 30 year mortgage 
rate was 3.05% on Dec 23, 2021 and has moved up 
2.06% to 5.11% as of April 21, 2022.  There was an 
analysis done by Realtor.com that stated that the 
monthly payment on a $405,000 home with an interest rate of 5% is 38.1% higher than the payment on a similarly priced 
home would have been a year ago. With a 20% down payment, that would boost monthly mortgage payments by $481. 
 
The rising interest rates should work to slow the rapid growth in residential real estate pricing over the coming months.  

  

12 Month % Change in Consumer Price Index  

Source: Freddie Mac 
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TOP TRANSACTIONS 
 

 
 

Deal Date Companies Deal Size Deal Status Investors Deal Synopsis

18-Jan-2022 Activision Blizzard (NAS: ATVI) 75,000.00 Announced/In 
Progress

Microsoft (NAS: MSFT) The company (NASDAQ: ATVI) reached a definitive agreement to be acquired by Microsoft 
(NAS: MSFT) for $75 billion on January 18, 2022.

14-Feb-2022 Xilinx 35,000.00 Completed Advanced Micro Devices (NAS: 
AMD)(Lisa Su)

The company w as acquired by Advanced Micro Devices (NAS: AMD) for $35 billion on 
February 14, 2022. The acquisition brings together a highly complementary set of products, 
customers and markets combined w ith differentiated IP and w orld-class talent to create the 
industry's high-performance and adaptive computing leader. Pursuant to the completion, the 
company's common stock w ill no longer be listed for trading on the NASDAQ stock market.

04-Mar-2022 Nuance Communications 20,000.00 Completed Microsoft (NAS: MSFT)(Satya 
Nadella)

The company w as acquired by Microsoft (NAS: MSFT) for $20 billion on March 4, 2022. The 
acquisition w ill help Microsoft to put advanced AI solutions into the hands of professionals 
everyw here to drive better decision-making and create more meaningful connections and help 
providers offer more affordable, effective and accessible healthcare.

11-Feb-2022 Splunk (NAS: SPLK) 20,000.00 Rumor/Speculation The company is rumored to be in talks w ith Cisco Systems (NAS: CSCO) regarding a potential 
acquisition for $20 billion on February 11, 2022. The potential deal could position Cisco to 
compete w ith security leader Palo Alto Netw orks in the security operations space.

31-Jan-2022 Citrix Systems (NAS: CTXS) 17,125.00 Announced/In 
Progress

Evergreen Coast Capital(Jesse 
Cohn), TIBCO Softw are, Vista 
Equity Partners(John Stalder)

The company entered into a definitive agreement to be acquired by Vista Equity Partners, TIBCO 
Softw are and Evergreen Coast Capital through a $17.125 billion public-to-private LBO on 
January 31, 2022. The acquisition w ill allow  the company to accelerate its SaaS transformation, 
increase investment and expand the platform for secure hybrid w ork.

15-Feb-2022 Athenahealth 17,000.00 Completed Bain Capital(David Humphrey), 
Bain Capital Tech Opportunities, 
Government of Singapore 
Investment Corporation (GIC), 
Hellman & Friedman(Allen 
Thorpe)

The company w as acquired by Hellman & Friedman, Bain Capital, Bain Capital Tech 
Opportunities and the Government of Singapore Investment Corporation (GIC) through a $17 
billion LBO on February 15, 2022. In support of the transaction, JPMorgan Chase, Truist, Morgan 
Stanley Senior Funding, Barclays and other lenders provided $10.25 billion of debt f inancing in 
the form of a $1 billion revolver facility, a $5.9 billion f irst-lien term loan B, a $1 billion delayed 
draw n term loan B and $2.35 billion senior notes to the company.

28-Mar-2022 The Nielsen Company (NYS: 
NLSN)

16,000.00 Announced/In 
Progress

Brookfield Business Partners 
(TSE: BBU.UN)(Dave Gregory), 
Evergreen Coast Capital(Jesse 
Cohn)

The company entered into a definitive agreement to be acquired by Evergreen Coast Capital and 
Brookfield Business Partners through a public-to-private $16 billion LBO on March 28, 2022. The 
transaction is supported by approximately $10.3 billion of debt f inancing in the form of a loan 
from Bank of America, Barclays, Citigroup, Credit Suisse, HSBC USA, HSBC USA, Mizuho 
Securities, Nomura Securities and Ares Private Equity Group.

25-Mar-2022 CyrusOne 15,000.00 Completed Global Infrastructure 
Partners(William Brilliant), 
Kohlberg Kravis Roberts (NYS: 
KKR)(Waldemar Szlezak)

The company w as acquired by Kohlberg Kravis Roberts and Global Infrastructure Partners 
through a $15 billion public-to-private LBO on March 25, 2022. KKR Capital Markets provided 
debt f inancing for the transaction. The transaction w ill enable the company to broaden its 
continued grow th and global expansion strategy.

01-Mar-2022 McAfee 14,000.00 Completed Abu Dhabi Investment Authority, 
Advent International(Bryan 
Taylor), Canada Pension Plan 
Investment Board, Crosspoint 
Capital Partners(Greg Clark), 
Government of Singapore 
Investment Corporation (GIC), 
Permira(Bruce Chizen)

The company w as acquired by Advent International, Permira, Crosspoint Capital Partners, 
Canada Pension Plan Investment Board, and Government of Singapore Investment Corporation 
(GIC) through an estimated $14 billion public-to-private LBO on March 1, 2022. The funds w ill 
provide the company w ith both f inancial and operational resources to further enhance its 
consumer offering and capture the rapid grow th in consumer demand for digital protection 
services. The transaction w as supported by debt f inancing in the form of a f irst lien term loan B 
of $5.16 billion, a f irst-lien revolving credit line of $1 billion, a senior unsecured note of $2.32 
billion, and term loan B of $1.752736 billion from Barclays, Blackstone Credit, BMO Capital 
Markets, BNP Paribas Securities Services, BofA Securities, CIBC Capital Markets, Citigroup, 
Citizens Bank, CPPIB Credit Investments, Crédit Agricole Corporate & Investment Bank, Credit 
Suisse, CVC Capital Partners, Fifth Third Bank, HSBC USA, Intesa Sanpaolo, JPMorgan Chase, 
KeyBanc Capital Markets, KKR Capital Markets, Macquarie Group, Mizuho Bank, MUFG Bank, 
Natixis North America, Nomura Securities, PSP Investments Credit II USA LLC, RBC Capital 
Markets, Royal Bank of Canada, Scotiabank, Société Générale, Standard Chartered, Stifel 
Financial, Sumitomo Mitsui Banking, TD Securities, UBS Group, and Wells Fargo Securities.

28-Feb-2022 First Horizon (NYS: FHN) 13,400.00 Announced/In 
Progress

TD Bank Group (TSE: TD) The company reached a definitive agreement to be acquired by TD Bank Group (TSE: TD) for 
$13.4 billion on February 28, 2022. Through this transaction, TD bank accelerates its long-term 
grow th strategy in the United States w ith an aligned culture and risk-management framew ork 
and expand in the southeastern U.S.

10-Jan-2022 Zynga (NAS: ZNGA) 12,700.00 Announced/In 
Progress

Take-Tw o Interactive Softw are 
(NAS: TTWO)(Strauss Zelnick)

The company reached a definitive agreement to be acquired by Take-Tw o Interactive Softw are 
(NAS: TTWO) for $12.7 billion on January 10, 2022. The acquisition w ill bring together best-in-
class console and PC franchises, w ith a market-leading, diversif ied mobile publishing platform 
that has a rich history of innovation and creativity.

21-Mar-2022 Alleghany (NYS: Y) 11,600.00 Announced/In 
Progress

Berkshire Hathaw ay (NYS: 
BRK.A)(Warren Buffett)

The company reached a definitive agreement to be acquired by Berkshire Hathaw ay (NYS: 
BRK.A) for $11.6 billion on March 21, 2022. The consideration consists of $848.02 in cash for 
each company share. The acquisition is a strategic f it for Berkshire Hathaw ay.

18-Feb-2022 DuPont (Mobility And Materials 
Business)

11,000.00 Announced/In 
Progress

Celanese (NYS: CE)(Lori 
Ryerkerk)

DuPont de Nemours (NYSE: DD) reached a definitive agreement to sell its Mobility & Materials 
business to Celanese (NYSE: CE) for $11.0 billion on February 18, 2022. With this acquisition, 
Celanese w ill acquire a broad portfolio of engineered thermoplastics and elastomers, industry-
renow ned brands and intellectual property, global production assets, and a w orld-class 
organization. The transaction is expected to close around the end of 2022.

20-Mar-2022 Anaplan (NYS: PLAN) 10,700.00 Announced/In 
Progress

Thoma Bravo(Holden Spaht) The company entered into a definitive agreement to be acquired by Thoma Bravo through an 
estimated $10.7 billion LBO on March 20, 2022. As a part of this transaction, the company w ill 
be delisted. Blackstone Credit, Ow l Rock Capital Corporation BDC, Apollo Global Management 
and Golub Capital w ill provided an undisclosed amount of debt f inancing on this transaction.

31-Jan-2022 Sterling National Bank 10,300.00 Completed Webster Financial (NYS: 
WBS)(John Ciulla)

The company (FRA: PVDA) w as acquired by Webster Financial (NYS: WBS) for $10.3 billion on 
January 31, 2022. The acquisition brings together tw o high-performing organizations w ith 
strong cultural and business model alignment to create a pow erhouse Northeast bank.

24-Feb-2022 South Jersey (NYS: SJI) 8,100.00 Announced/In 
Progress

JP Morgan Asset 
Management(Alan Supple)

The company (NYS: SJI) entered into a definitive agreement to be acquired by JP Morgan Asset 
Management through an estimated $8.1 billion public-to-private LBO on February 24, 2022. In 
support of the transaction, PNC Capital Markets and KeyBanc Capital Markets w ill provide a 
bridge f inancing facility.

03-Jan-2022 Athene Holding 7,150.00 Completed Apollo Global Management (NYS: 
APO)(Marc Row an)

The company w as acquired by Apollo Global Management (NYS: APO) for approximately $7.15 
billion on January 3, 2022. The transaction values the company at $11 billion. The company's 
shareholders w ill receive 1.149 shares of Apollo common stock for each class-A common 
share, w hich leaves Apollo investors w ith about 76 percent of the combined company w hile 
Athene shareholders w ill ow n the remaining 24 percent.

23-Feb-2022 Tenneco (NYS: TEN) 7,100.00 Announced/In 
Progress

Apollo Global Management (NYS: 
APO)(Michael Reiss)

The company entered into a definitive agreement to be acquired by Apollo Global Management 
through an estimated $7.1 billion public-to-private LBO on February 23, 2022. The acquisition w ill 
allow  the company to continue to invest in and grow  its multiple segments and global footprint.
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Source: Pitchbook Data, Inc. 

TOP TRANSACTIONS – CONT. 
 

 
Source: Pitchbook Data, Inc. 

 

Deal Date Companies Deal Size Deal Status Investors Deal Synopsis

11-Mar-2022 Arena Pharmaceuticals 6,700.00 Completed Pfizer (NYS: PFE)(Mike 
Gladstone)

The company w as acquired by Pfizer (NYS: PFE) for $6.7 billion on March 11, 2022. The 
acquisition complements Pfizer's capabilities and expertise in inflammation and immunology.

29-Mar-2022 LHC Group (NAS: LHCG) 6,000.00 Announced/In 
Progress

Optum The company reached a definitive agreement to be acquired by Optum, a subsidiary of 
UnitedHealth Group (NYSE: UNH) for $6 billion on MARCH 29, 2022. The acquisition is expected 
close in the second half of 2022.

07-Mar-2022 Merger of Equals (Oasis 
Petroleum / Whiting Petroleum)

6,000.00 Announced/In 
Progress

Oasis Petroleum (NAS: OAS), 
Whiting Petroleum (NYS: WLL)

Oasis Petroleum (NAS: OAS) and Whiting Petroleum (NYS: WLL) reached a definitive agreement 
to form the Merger of Equals (Oasis Petroleum / Whiting Petroleum) on March 07, 2022. The 
transaction allow s the combined company to generate strong free cash f low , execute a 
focused strategy and enhance the return of its capital.

07-Mar-2022 Oasis Petroleum (NAS: OAS) 6,000.00 Announced/In 
Progress

Whiting Petroleum (NYS: 
WLL)(Lynn Peterson)

Oasis Petroleum (NAS: OAS) and Whiting Petroleum (NYS: WLL) reached a definitive agreement 
to form the Merger of Equals (Oasis Petroleum / Whiting Petroleum) on March 07, 2022. The 
transaction allow s the combined company to generate strong free cash f low , execute a 
focused strategy and enhance the return of its capital.

07-Mar-2022 Cornerstone Building Brands 
(NYS: CNR)

5,800.00 Announced/In 
Progress

Clayton, Dubilier & Rice(Jonathan 
Zrebiec)

The company entered into a definitive agreement to be acquired by Clayton and Dubilier & Rice 
through an estimated $5.8 billion public-to-private LBO on March 7, 2022. The transaction values 
the company at $5.8 billion. The transaction w as supported by debt f inancing from Deutsche 
Bank Securities, UBS Financial Services, Barclays, BNP Paribas, RBC Capital Markets, Société 
Générale Bank & Trust, The Goldman Sachs Group, Natixis, Jefferies Finance, Apollo Global 
Management, Blackstone Credit and U.S. Bancorp.

16-Feb-2022 Preferred Apartment 
Communities (NYS: APTS)

5,800.00 Announced/In 
Progress

Blackstone Real Estate Income 
Trust(Jacob Werner)

The company (NYSE:APTS) entered into a definitive agreement to be acquired by Blackstone 
Real Estate Income Trust through an estimated $5.8 billion public-to-private LBO on February 16, 
2022.

08-Mar-2022 Mandiant (Netw ork Management 
Softw are) (NAS: MNDT)

5,400.00 Announced/In 
Progress

Alphabet (NAS: GOOGL) The company reached a definitive agreement to be acquired by Alphabet (NAS: GOOGL) for 
$5.4 billion on March 8, 2022. The acquisition of Mandiant w ill complement Google Cloud's 
existing strengths in security.

01-Feb-2022 Quest Softw are 5,400.00 Completed Clearlake Capital Group(Behdad 
Eghbali)

The company w as acquired by Clearlake Capital Group through an $5.4 billion LBO on February 
1, 2022. As a part of the transaction, The Goldman Sachs Group, Morgan Stanley, BofA 
Securities, Barclays, Credit Suisse, BMO Capital Markets, SPC Financing, UBS Group, Silicon 
Valley Bank, BNP Paribas, CBAM Partners, Antares Capital, Clearlake Capital Group, Wells 
Fargo, Security Benefit, HSBC Holdings, Golub Capital, Citizens Bank, SPC Financing, Bregal 
Sagemount and Citigroup provided debt f inancing in the form of a $400 million revolving credit 
line, a $2.81 billion term loan B and a $765 million second-lien term loan.

22-Feb-2022 Tegna (NYS: TGNA) 5,400.00 Announced/In 
Progress

Apollo Global Management (NYS: 
APO), Cox Media Group, 
Standard General(Soohyung 
Kim)

The company entered into a definitive agreement to be acquired by Standard General, Apollo 
Global Management and Cox Media Group through an estimated $5.4 billion public-to-private LBO 
on February 22, 2022. In support of the transaction, RBC Capital Markets and other undisclosed 
banks are providing debt f inancing in the form of a loan. Follow ing the close of the transaction, 
the stations in Austin (KVUE), Dallas (WFAA and KMPX) and Houston (KHOU and KTBU) are 
expected to be acquired by Cox Media Group (CMG) from Standard General.

13-Feb-2022 Aerojet Rocketdyne Holdings 
(NYS: AJRD)

4,400.00 Failed/Cancelled The company w as in talks to be acquired by Lockheed Martin (NYS: LMT), a subsidiary of Martin 
Marietta (NYS: MLM), for $4.4 billion on December 20, 2020. Subsequently, the deal w as 
cancelled on February 13, 2022.

11-Jan-2022 Wind River Systems 4,300.00 Announced/In 
Progress

Aptiv (NYS: APTV)(Kevin Clark) The company reached a definitive agreement to be acquired by Aptiv (NYS: APTV) for $4.3 
billion on January 11, 2022. The acquisition allow s Aptiv to execute against the large softw are-
defined mobility opportunity and expand into multiple high-value industries w ith the company's 
team and intelligent systems softw are platform.

25-Feb-2022 Momentive (NAS: MNTV) 4,130.00 Failed/Cancelled The company had reached a definitive agreement to be acquired by Zendesk (NYS: ZEN) for 
$4.13 billion on October 28, 2021. Subsequently, the deal w as canceled on February 25, 2022.

10-Jan-2022 Cloudmed 4,100.00 Announced/In 
Progress

R1 RCM (NAS: RCM)(Joseph 
Flanagan)

The company reached a definitive agreement to be acquired by R1 RCM (NAS: RCM) for an 
estimated $4.1 billion on January 10, 2022. Upon closing of the transaction, current R1 RCM's 
shareholders w ill ow n approximately 70% of the combined company on a fully diluted basis and 
the company's equity holders w ill ow n approximately 30%. The acquisition accelerates R1 
RCM's strategy to build a scalable, f lexible and integrated platform for the revenue cycle and 
consumer engagement in healthcare.

25-Feb-2022 Monmouth Real Estate 
Investment

4,000.00 Completed Industrial Logistics Properties 
Trust (NAS: ILPT)(John Murray)

The company w as acquired by Industrial Logistics Properties Trust (NAS: ILPT) for 
approximately $4 billion on February 25, 2022. ILPT also assume the $409 million of debt. The 
acquisition more than doubles the properties in ILPT's mainland portfolio and expands ILPT's 
ability to benefit from ongoing strong fundamental tailw inds in the industrial sector.

17-Feb-2022 Capital Automotive 3,800.00 Completed Ares Management (NYS: 
ARES)(Joel Holsinger)

The company, a subsidiary of Brookfield Property Partners, w as acquired by Ares Management 
through a $3.8 billion LBO on February 17, 2022. The transaction includes both cash and debt.

22-Feb-2022 Meritor (NYS: MTOR) 3,700.00 Announced/In 
Progress

Cummins (NYS: CMI)(Tom 
Linebarger)

The company reached a definitive agreement to be acquired by Cummins (NYS: CMI) for $3.7 
billion on February 22, 2022. The acquisition w ill position Cummins as one of the few  companies 
able to provide integrated pow ertrain solutions across combustion and electric pow er 
applications.

24-Jan-2022 Resource Real Estate 3,700.00 Announced/In 
Progress

Blackstone Real Estate Income 
Trust(Asim Hamid)

The company has entered into a definitive agreement to be acquired by Blackstone Real Estate 
Income Trust through an LBO on January 24, 2022 for $3.7 billion.

31-Jan-2022 Bungie 3,600.00 Announced/In 
Progress

Sony Interactive 
Entertainment(Kenichiro 
Yoshida)

The company reached a definitive agreement to be acquired by Sony Interactive Entertainment 
for $3.6 billion on January 31, 2022. This acquisition w ill give SIE access to the company's w orld-
class approach to live game services and technology expertise, furthering its vision to reach 
billions of players.

28-Feb-2022 Oldcastle BuildingEnvelope 3,450.00 Announced/In 
Progress

KPS Capital Partners(Raquel 
Palmer)

The company, a subsidiary of CRH (LSE: CRH), entered into a definitive agreement to be 
acquired by KPS Capital Partners through an estimated $3.45 billion LBO on February 28, 2022.

09-Mar-2022 Phillips 66 Partners 3,400.00 Completed The company w as acquired by Phillips 66 (NYS: PSX) for $3.4 billion on March 9, 2022. After 
this transaction, the company's common units w ill no longer be publicly traded on the New  York 
Stock Exchange.

28-Feb-2022 Viatris (Biosimilar Business) 3,335.00 Announced/In 
Progress

ADQ, Biocon Biologics(Kiran 
Mazumdar-Shaw ), Tata Capital, 
The Goldman Sachs Group 
(NYS: GS), True North

Biocon Biologics entered into a definitive agreement to acquire the business division of Viatris, 
via its f inancial sponsors Tata Capital, True North, ADQ and The Goldman Sachs Group, through 
a $3.335 billion LBO on February 28, 2022.
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TOP TRANSACTIONS – CONT. 
 

 
Source: Pitchbook Data, Inc. 

Deal Date Companies Deal Size Deal Status Investors Deal Synopsis

28-Mar-2022 Poly (NYS: POLY) 3,300.00 Announced/In 
Progress

Hew lett-Packard (NYS: 
HPQ)(Enrique Lores)

The company reached a definitive agreement to be acquired by Hew lett-Packard (NYS: HPQ) for 
$3.3 billion on March 28, 2022. Through this transaction, it expands the HP's peripherals 
business.

17-Feb-2022 Navitas Midstream Partners 3,250.00 Completed Enterprise Products Partners 
(NYS: EPD)(W. Fow ler)

The company w as acquired by Enterprise Products Partners (NYS: EPD) for $3.25 billion on 
February 17, 2022. This acquisition gives Enterprise Products Partners a foothold for natural 
gas gathering, treating and processing in the core of the Midland Basin of the Permian. The 
transaction w as funded using cash on hand and borrow ings under the partnership's existing 
commercial paper and bank credit facilities.

28-Feb-2022 DigitalBridge (Wellness 
Infrastructure Business)

3,200.00 Completed Aurora Health Netw ork(Joel 
Landau), Highgate 
Hotels(Mahmood Khimji)

The w ellness infrastructure business of Digital Bridge w as acquired by Highgate Hotels and 
Aurora Health Netw ork for $3.2 billion on February 28, 2022. The total consideration includes 
$316 million of net value to DigitalBridge (comprised of $226 million in cash and a $90 million 5-
year seller note) and the assumption of $2.6 billion in consolidated investment-level debt and 
$294 million of subsidiary-level debt. The transaction transformations and further strengthen 
Digital Bridge's corporate capitalization as it focuses on continuing to build its digital 
infrastructure platform.

28-Feb-2022 Renew able Energy Group 
(NAS: REGI)

3,150.00 Announced/In 
Progress

Chevron (NYS: CVX) The company reached a definitive agreement to be acquired by Chevron (NYS: CVX) for $3150 
million on February 28, 2022.The deal w ould give a signif icant boost to Chevron's push into 
renew able fuels, demand for w hich is expected to grow  in the coming years as businesses 
and governments move aw ay from oil and gas to cut carbon emissions.

01-Feb-2022 Brooks Automation 
(Semiconductor Solutions 
Group Business)

3,000.00 Completed Thomas H. Lee Partners(Michael 
Kaczmarek)

The automation business of Azenta w as acquired by Thomas H. Lee Partners through a $3 
billion LBO on February 1, 2022. Barings provided debt f inancing in the form of f irst lien and 
second lien debt to support the transaction.

10-Mar-2022 HG Energy 3,000.00 Rumor/Speculation The company is rumored to be in talks regarding a potential acquisition for an estimated $3 billion 
on March 10, 2022.

02-Feb-2022 iStar (Net Lease Business) 3,000.00 Announced/In 
Progress

The Carlyle Group (NAS: 
CG)(Mark Jenkins)

The Carlyle Group (NAS: CG) reached a definitive agreement to acquire the Net Lease Business 
of iStar (NYS: STAR) for $3 billion on February 2, 2022. The acquisition w ill jump start The 
Carlyle Group's real estate credit strategy and accelerate it's deployment.

28-Mar-2022 Neenah (NYS: NP) 3,000.00 Announced/In 
Progress

Schw eitzer Mauduit International 
(NYS: SWM)(Jeffrey Kramer)

The company (NYS: NP) reached a definitive agreement to be acquired by Schw eitzer Mauduit 
International (NYS: SWM) for $3 billion on March 28, 2022. This transaction brings together tw o 
organizations w ith highly complementary technologies, geographies and product portfolios in 
specialty materials. The transaction w ill be supported by debt f inancing in the form of loan of 
$1.148 billion from J.P. Morgan.

23-Feb-2022 Vocera Communications 2,970.00 Completed Stryker (NYS: SYK)(Kevin Lobo) The company w as acquired by Stryker (NYS: SYK) for $2.97 billion on February 23, 2022. The 
acquisition enables Stryker to further advance its focus on preventing adverse events 
throughout the continuum of care.

18-Mar-2022 Forterra 2,740.00 Completed Quikrete Holdings(William Magill) The company w as by Quikrete Holdings for $2.74 billion on March 18, 2021 through a public-to-
private transaction. The transaction w as supported by debt f inancing in the from of an 
incremental loan from Wells Fargo.

28-Feb-2022 Corporate Property Associates 
18 Global (GREY: CPYA)

2,700.00 Announced/In 
Progress

W.P. Carey(Jason Fox) The company reached a definitive agreement to be acquired by W.P. Carey (NYS: WPC) for $2.7 
billion on February 28, 2022. The transaction is expected to close during the third quarter of 
2022.

15-Mar-2022 TransCore 2,680.00 Completed ST Engineering (SES: S63) The company, a subsidiary of Roper Technologies, w as acquired by ST Engineering (SES: S63) 
for $2.68 billion on March 15, 2022.

18-Jan-2022 ProKidney 2,640.00 Announced/In 
Progress

Social Capital Suvretta Holdings 
III (NAS: DNAC)

The company reached a definitive agreement to acquire Social Capital Suvretta Holdings III (NAS: 
DNAC) through a reverse merger, resulting in the combined entity trading on the Nasdaq Stock 
Exchange under the ticker symbol PROK on January 18, 2022.

10-Mar-2022 Bayer Environmental Science 
US

2,600.00 Announced/In 
Progress

Cinven(Pontus Pettersson) The company, a subsidiary of Bayer, entered into a definitive agreement to be acquired by 
Cinven through a $ 2.6 Billion LBO on March 10, 2022. The acquisition w ill help the company to 
accelerate grow th.

09-Mar-2022 Chief Oil & Gas 2,600.00 Completed Chesapeake Energy (NAS: 
CHK)(Domenic Dell'Osso)

The company w as acquired by Chesapeake Energy (NAS: CHK) for $2.6 billion on March 9, 
2022. The acquisition enables Chesapeake Energy to further expand its existing position in the 
northeast Marcellus Shale.

14-Mar-2022 Sinclair Oil 2,600.00 Completed HF Sinclair (NYS: DINO)(Michael 
Jennings)

The company w as acquired by HF Sinclair (NYS: DINO) for $2.6 billion on March 14, 2022.

17-Feb-2022 Hey Dude 2,500.00 Completed Crocs (NAS: CROX)(Andrew  
Rees)

The company w as acquired by Crocs (NAS: CROX) for $2.5 billion on February 17, 2022. The 
consideration consists of $2.05 billion in cash and 2,852,280 shares in the capital of Crocs. The 
acquisition enables Crocs to strengthen its global presence, marketing and scale infrastructure 
by expanding its portfolio of brands.

02-Feb-2022 Peninsula Pacif ic Entertainment 2,485.00 Announced/In 
Progress

Churchill Dow ns (NAS: 
CHDN)(William Carstanjen)

The company reached a definitive agreement to be acquired by Churchill Dow ns (NAS: CHDN) 
for $2.485 billion on February 2, 2022. The acquisition expands the geographic footprint of 
CHDN's live and historical racing entertainment venues and increases scale.

28-Feb-2022 Reebok America 2,378.43 Completed Authentic Brands Group (NYS: 
AUTH)(James Salter), CVC 
Capital Partners, HPS Investment 
Partners

The company, a subsidiary of Adidas, w as acquired by Authentic Brands Group, via its 
f inancial sponsors CVC Capital Partners and HPS Investment Partners, through a EUR 2.1 billion 
LBO on February 28, 2022. In several markets, Adidas w ill continue to operate the business on 
behalf of Authentic Brands Group during a transition period, follow ing w hich the company w ill 
fully transfer to Authentic Brands Group's operating partners via a series of deferred local 
closings.

29-Mar-2022 GreenSky 2,240.00 Completed The Goldman Sachs Group 
(NYS: GS)(David Solomon)

The company (NAS: GSKY) w as acquired by The Goldman Sachs Group (NYS: GS) for $2.24 
billion on March 29, 2022.

24-Feb-2022 ADESA 2,200.00 Announced/In 
Progress

Carvana (NYS: CVNA)(Ernest 
Garcia)

The company, a subsidiary of KAR Global, reached a definitive agreement to be acquired by 
Carvana (NYS: CVNA) for $2.2 billion on February 24, 2022. The investment w ill provide 
signif icant infrastructure and team to expand and enhance Carvana's customer offering w ith a 
broader selection of vehicles and even faster delivery times.

03-Jan-2022 CIT Group 2,200.00 Completed First-Citizens Bank & Trust 
(NAS: FCNCA)(Frank Holding)

The company (NYS: CIT) w as acquired by First-Citizens Bank & Trust (NAS: FCNCA) for $2.2 
billion on January 3, 2022. The acquisition w ill enable First-Citizens to create greater scale to 
drive grow th, improve profitability and enhance stockholder value.

24-Feb-2022 KAR Global (U.S. Vehicle 
Auction Business)

2,200.00 Announced/In 
Progress

Carvana (NYS: CVNA) KAR Global (NYS:KAR) reached a definitive agreement to sell its U.S. Vehicle Auction Business 
to Carvana (NYS:CVNA) for $2.2 billion on February 24, 2022. The acquisition w ill give Carvana 
access to a business that brought in over $800 million in revenue last year and has 56 physical 
sites.

04-Jan-2022 Magellan Health 2,200.00 Completed Centene (NYS: CNC)(Michael 
Neidorff)

The company (NAS: MGLN) w as acquired by Centene (NYS: CNC) for $2.2 billion on January 4, 
2022. The acquisition broadens Centene's w hole health capabilities and establish a leading 
behavioral health platform.

09-Feb-2022 US Ecology (NAS: ECOL) 2,200.00 Announced/In 
Progress

Republic Services (NYS: RSG) The company is in talks to be acquired by Republic Services (NYSE:RSG) for an undisclosed 
amount on February 9, 2022.
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Source: Pitchbook Data, Inc. 

 

Deal Date Companies Deal Size Deal Status Investors Deal Synopsis

23-Mar-2022 Columbia Care (NEOE: CCHW) 2,000.00 Announced/In 
Progress

Cresco Labs (CNQ: CL)(Charles 
Bachtell)

The company has reached a definitive agreement to be acquired by Cresco Labs (CNQ: CL) for 
$2 billion on March 23, 2022. This acquisition gives Cresco Labs ability to increase retail 
productivity and reduce redundant operational as w ell as further expand Cresco's presence to 
17 states, plus the District of Columbia, up from 10 states.

01-Feb-2022 Great Western Bank 2,000.00 Completed First Interstate Bank(Kevin Riley) The company (NYS: GWB) w as acquired by First Interstate Bank, a subsidiary of First Interstate 
BancSystems (NAS: FIBK), for approximately $2 billion on February 1, 2022. The acquisition 
signif icantly expands the footprint of First Interstate Bank into eight new  states.

15-Mar-2022 Hexion Holdings 2,000.00 Completed American Securities(Scott Wolff) The company w as acquired by American Securities through a $2 billion LBO on March 15, 2022.

23-Feb-2022 R.R. Donnelley & Sons 1,955.23 Completed Chatham Asset Management The company w as acquired by Chatham Asset Management through an estimated $1.96 billion 
public to private LBO on February 23, 2022. The transaction values the company at an estimated 
$2.3 billion. JPMorgan Chase Bank and Macquarie Capital provided debt f inancing of $1.06 billion 
and Jefferies Finance, Apollo Global Management, and Kohlberg Kravis Roberts provided $750 
million incremental f irst lien term loan. In Support to this transaction Truist , Wells Fargo , Bofa 
Securities and Fifth Third Bank provided Debt f inancing of $650 million in the form of Asset 
based lending Revolving Credit Line.

01-Mar-2022 CUSIP Global Services 1,925.00 Completed FactSet Research Systems 
(NYS: FDS)(Philip Snow )

The company w as acquired by FactSet Research Systems (NYS: FDS) for $1.925 billion on 
March 1, 2022. The acquisition signif icantly expanded FactSet's critical role in the global capital 
markets, advancing its open data strategy.

18-Feb-2022 PSEG (Fossil Generating 
Portfolio)

1,920.00 Completed ArcLight Capital Partners(Daniel 
Revers)

The fossil generating portfolio of Public Service Enterprise Group w as acquired by ArcLight 
Capital Partners through a $1.92 billion LBO on February 18, 2022. In support of the transaction, 
Jefferies Finance, BNP Paribas, The Goldman Sachs Group, and Morgan Stanley provided debt 
f inancing in the form of a $1 billion term loan B and a $140 million term loan C.

12-Jan-2022 Desert Peak Minerals 1,900.00 Announced/In 
Progress

Falcon Minerals (Oil & Gas 
Minerals) (NAS: FLMN)(Bryan 
Gunderson)

The company reached a definitive agreement to acquire Falcon Minerals through a reverse 
merger, resulting in the combined entity trading on the NASDAQ Stock Exchange under the ticker 
symbol FLMN on January 12, 2022 for $1.9 billion. After the transaction, Kimmeridge and Desert 
Royalty Company w ill ow n an approximately 73% stake and Falcon Minerals w ill ow n an 
approximately 27% stake in the combined company.

12-Jan-2022 Falcon Minerals (Oil & Gas 
Minerals) (NAS: FLMN)

1,900.00 Announced/In 
Progress

Desert Peak 
Minerals(Christopher 
Conoscenti)

The company reached a definitive agreement to be acquired by Desert Peak Minerals through a 
reverse merger on January 12, 2022.

10-Feb-2022 PAE 1,900.00 Completed Amentum Services, American 
Securities(Benjamin Dickson), 
Lindsay Goldberg(J. Russell 
Triedman)

The company w as acquired by Amentum Services, via its f inancial sponsors American 
Securities and Lindsay Goldberg, through a $1.9 billion public-to-private LBO on February 10, 
2022.

06-Jan-2022 Smiths Medical 1,900.00 Completed ICU Medical (NAS: ICUI)(Vivek 
Jain)

The company w as acquired by ICU Medical (NAS: ICUI) for $1.9 billion on January 6, 2022.

07-Mar-2022 Zogenix 1,900.00 Completed UCB (Biotechnology) (BRU: 
UCB)(Charl van Zyl)

The company w as acquired by UCB (BRU: UCB) for $1.9 billion on March 7, 2022. The company 
w ill receive a contingent cash payment of $2 per share by December 31, 2023 on achieving the 
regulatory milestone related to EU approval of FINTEPLA as an orphan medicine for treatment of 
Lennox-Gastaut syndrome. The consideration also consists of $26 in cash per company share. 
The transaction broadens and builds upon UCB's role as a leader in as w ell as its continued 
commitment to, addressing unmet needs of people living w ith epilepsy w hile complementing 
existing medicines, expanding clinical development pipeline of epilepsy and rare disease 
therapies.

15-Feb-2022 Moneygram (NAS: MGI) 1,800.00 Announced/In 
Progress

Madison Dearborn 
Partners(Vahe Dombalagian)

The company (NAS:MGI) entered into a definitive agreement to be acquired by Madison 
Dearborn Partners through an estimated $1.8 billion public-to-private LBO on February 15, 2022. 
The transaction is supported by debt f inancing from The Goldman Sachs Group, Deutsche Bank 
Securities and Barclays. The company w ill also refinance its existing debt of $799 million upon 
the closing of the transaction. The acquisition further strengthens the company's cross-border 
capabilities and enhances its digital platform and shareholder value w hile positioning the 
business for continued grow th and expansion.

01-Feb-2022 Oasis Midstream 1,800.00 Completed Crestw ood Equity Partners 
(NYS: CEQP)(Robert Phillips)

The company w as acquired by Crestw ood Equity Partners (NYS: CEQP), a subsidiary of 
Crestw ood Midstream, for $1.8 billion on February 1, 2022. The total consideration consists of 
33.8 million new ly issued Crestw ood common units and $160 million of cash consideration. The 
acquisition expands Crestw ood's leading position in the Williston Basin w ith substantial synergy 
value through current asset connectivity and future integration and optimization of existing 
infrastructure.

23-Feb-2022 LiveWire EV 1,770.00 Completed AEA-Bridges Impact (NYS: 
IMPX)(John Garcia)

The company acquired AEA-Bridges Impact through a reverse merger, resulting in the combined 
entity trading on the New  York Stock Exchange under the ticker symbol LVW on February 23, 
2022. The combined company is expected to have an enterprise value of approximately $1.77 
billion and a post-money equity value of approximately $2.31 billion at closing.

09-Feb-2022 SilverBox Engaged Merger Corp 
I

1,711.00 Completed Black Rif le Coffee Company 
(NYS: BRCC)(Evan Hafer)

The company w as acquired by Black Rif le Coffee Company through a reverse merger for $1.7 
Billion, resulting in the combined entity trading on the New  York Stock Exchange under the ticker 
symbol BRCC on February 9, 2022.

09-Feb-2022 Black Rif le Coffee Company 
(NYS: BRCC)

1,700.00 Completed SilverBox Engaged Merger Corp 
I(Joseph Reece)

The company acquired SilverBox Engaged Merger Corp I through a reverse merger, resulting in 
the combined entity trading on the New  York Stock Exchange under the ticker symbol BRCC on 
February 9, 2022. The transaction reflects an implied equity value for the combined company at 
$1.71 billion.

09-Feb-2022 Pilot Freight Services 1,680.00 Announced/In 
Progress

A.P. Moller-Maersk (CSE: 
MAERSK B)(Vincent Clerc)

The company reached a definitive agreement to be acquired by A.P. Moller-Maersk (CSE: 
MAERSK B) for $1.68 billion on February 9, 2022. The acquisition w ill add more expertise and 
supply chain capacity to A.P. Moller-Maersk's customers facing capacity constraints and 
multiple handoffs w ith providers in the B2C and B2B space.

24-Jan-2022 Bally's (NYS: BALY) 1,656.00 Announced/In 
Progress

Standard General The company entered into a definitive agreement to be acquired by Standard General through a 
$1.656 billion LBO on January 24, 2022. The transaction values the company at $2.07 billion.

29-Mar-2022 Apria 1,600.00 Completed Ow ens & Minor (NYS: 
OMI)(Edw ard Pesicka)

The company w as acquired by Ow ens & Minor (NYS: OMI) for $1.6 billion on March 29, 2022. 
The acquisition combines complementary Byram and Apria product portfolios to enhance patient 
service through the hospital and into the home.

03-Mar-2022 Manitow oc Ice 1,600.00 Announced/In 
Progress

Pentair (NYS: PNR)(John 
Stauch)

The company reached a definitive agreement to be sold by Welbilt (NYSE:WBT) to Pentair (NYS: 
PNR) for $1.6 billion on March 3, 2022. The acquisition w ill be a game changer for Pentair 
commercial w ater solutions platform, establishing a differentiated, total w ater management 
offering and expanded netw ork w ithin the food services industry. The deal is expected to close 
in the second quarter of 2022.
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The preceding Top Transactions were compiled from Pitchbook Data, Inc.  Pitchbook Data, Inc. recorded 3,637 deals from January 1, 2022 to March 
31, 2022.   There were 586 deals that had deal size disclosed.  The following transaction are represented from the disclosed deals.  For reference, 
deal activity as tracked by Pitchbook Data for the 4th quarter of 2021 was 4,127 deals with 924 deals with transaction size.  Total deal activity 
decreased 11.9% quarter over quarter.  
 

 

 

 

 

Deal Date Companies Deal Size Deal Status Investors Deal Synopsis

12-Feb-2022 Elkay 1,560.00 Announced/In 
Progress

Zurn Water Solutions(Todd 
Adams)

The company reached a definitive agreement to be acquired by Zurn Water Solutions (NYSE: 
ZWS) for $1.56 billion on February 12, 2022. The consideration includes 52.5 million shares of 
Zurn. The acquisition puts Zurn on its w ay to doubling the size of the business over the next 
couple of years w hile enhancing its competitive advantage w ithin specif ied w ater solutions.

01-Feb-2022 Scholle IPN 1,539.22 Announced/In 
Progress

SIG Combibloc Group (SWX: 
SIGN)(Samuel Sigrist)

The company reached a definitive agreement to be acquired by SIG Combibloc Group for EUR 
1.36 billion on February 1, 2022. The acquisition w ill be funded by 33.75 million SIG Combibloc 
Group shares issued from the existing authorized chapter and 370 million in cash. In addition, 
Scholle IPN's existing debt w ill be refinanced upon completion of the acquisition.

21-Jan-2022 Brookfield Asset Management 
(111 Woodspring Suites 
Properties)

1,500.00 Announced/In 
Progress

Blackstone (NYS: BX), 
Starw ood Capital Group

Brookfield Asset Management entered into a definitive agreement to sell its portfolio of 
properties to Blackstone and Starw ood Capital Group through an estimated $1.5 billion LBO on 
January 21, 2022.

03-Mar-2022 CorePoint Lodging 1,500.00 Completed Cerberus Capital 
Management(Thomas Wagner), 
Highgate Hotels(Mahmood Khimji)

The company w as acquired by Highgate Hotels and Cerberus Capital Management through a 
$1.5 billion public-to-private LBO on March 3, 2022. The transaction w as supported by debt 
f inancing in the form of a loan from BMO Financial Group and Deutsche Bank.

15-Mar-2022 Entrata 1,500.00 Completed Dragoneer Investment Group, 
HGGC, Silver Lake(Kyle Paster)

The company w as acquired by Silver Lake, Dragoneer Investment Group and HGGC through an 
LBO on March 15, 2022 for $1.5 billion.

31-Mar-2022 Intelligent Medical Objects 1,500.00 Announced/In 
Progress

Thomas H. Lee Partners(Joshua 
Nelson)

The company entered into a definitive agreement to be acquired by Thomas H. Lee Partners 
through an estimated $1.5 billion LBO on March 31, 2022. The investment w ill support the 
company's product development and expanded commercial relationships w ith hospitals and 
other healthcare providers.

07-Feb-2022 Spirit Airlines (NYS: SAVE) 1,493.50 Announced/In 
Progress

Frontier Airlines (NAS: 
ULCC)(Brian Franke)

The company reached a definitive agreement to be acquired by Frontier Airlines (NAS: ULCC) 
for approximately $1.49 billion on February 7, 2022.

13-Feb-2022 Quanergy Systems (NYS: 
QNGY)

1,400.00 Completed CITIC Capital Acquisition(Fanglu 
Wang)

The company acquired CITIC Capital Acquisition through a reverse merger, resulting in the 
combined entity trading on the New  York Stock Exchange under the ticker symbol QNGY on 
February 13, 2022.

26-Jan-2022 Wealthfront 1,400.00 Announced/In 
Progress

UBS Group (SWX: UBSG)(Ralph 
Hamers)

The company reached a definitive agreement to be acquired by UBS Group for $1.4 billion on 
January 26, 2022.

27-Jan-2022 Ball Metalpack 1,350.00 Completed Sonoco (NYS: SON)(R. Coker) The company w as acquired by Sonoco (NYS: SON) for $1.35 billion on January 27, 2022. The 
company's core businesses complement Sonoco's consumer packaging franchise and the 
acquisition w ill allow  Sonoco to expand its sustainable packaging portfolio w ith metal packaging. 
The acquisition w as funded by proceeds from Sonoco's recently completed $1.2 billion green 
bond issuance, together w ith borrow ings under a new  term-loan facility and its commercial 
paper program.

28-Feb-2022 Malarkey Roofing Co 1,350.00 Completed Holcim(Jan Jenisch) The company w as acquired by Holcim for an undisclosed amount on February 28, 2022. The 
acquisition of the company helps Holcim in expanding its Solutions & Products business to 
become a global leader in roofing systems.

28-Feb-2022 Great Western Petroleum 1,300.00 Announced/In 
Progress

PDC Energy (NAS: PDCE)(Brad 
BonSalle)

The company reached a definitive agreement to be acquired by PDC Energy (NAS: PDCE) for 
$1.3 billion on February 28, 2022. In support of the transaction, the company received $235 
million senior secured second lien notes and $265 million term loan from undisclosed lenders. 
The acquisition w ill boost PDC Energy's oil and gas equivalent output as w ell as add new  drilling 
locations.

22-Mar-2022 Thunder Bridge Capital Partners 
IV (NAS: THCP)

1,250.00 Announced/In 
Progress

Coincheck The company reached a definitive agreement to be acquired by Coincheck through a reverse 
merger, resulting in the combined entity trading on the Nasdaq Global Select Market stock 
exchange under the ticker symbol CNCK on March 22, 2022. The acquisition w ill enable 
Coincheck to further accelerate grow th by driving customer acquisition, accelerating innovation 
in digital asset solutions and providing customers and institutions w ith deeper access to the 
global crypto economy.

25-Feb-2022 Channel Biosciences 1,237.50 Announced/In 
Progress

Biohaven Pharmaceutical (NYS: 
BHVN)(Vlad Coric)

The company, a subsidiary of Knopp Biosciences, reached a definitive agreement to be 
acquired by Biohaven Pharmaceutical (NYS: BHVN) for $1.238 billion on February 25, 2022. The 
total consideration consists of 65 million in Biohaven common shares and $35 million in cash. 
The company w ill also receive a contingent payout of approximately $1.14 billion based certain 
developmental and regulatory milestones through approvals in the US, EU and Japan and 
additional country approvals along w ith scaled and commercial annual sales-based milestones 
of BHV-7000, the total of w hich w ill be achieved w hen annual sales exceed $3 billion. The 
acquisition adds the latest advances in ion-channel modulation to Biohaven's grow ing 
neuroscience portfolio.

08-Feb-2022 Amunix Pharmaceuticals 1,225.00 Completed Sanofi (PAR: SAN)(John Reed) The company w as acquired by Sanofi (PAR: SAN) for $1.225 billion on February 8, 2022. The 
acquisition supports Sanofi's efforts to accelerate and expand its contributions to innovative 
medicines for oncology patients, w ith approximately 20 molecules currently in development.

25-Feb-2022 ETQ 1,200.00 Announced/In 
Progress

Hexagon (STO: HEXA B)(Ola 
Rollén)

The company reached a definitive agreement to be acquired by Hexagon (STO: HEXA B) for 
$1.2 billion on February 25, 2022.
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Lawrence, Evans & Co., LLC. is a boutique corporate advisory and investment banking firm comprised of senior level professionals who 
provide lead advisory services to private companies, lenders, and other parties-in-interest that are executing financial and strategic 
transactions. Founded in 2003, the firm provides a wide array of services such as finance and capital raising, mergers and acquisitions, 
management consultancy services, turnaround management and restructuring, and real estate finance and development. The firm 
caters to the healthcare providers and service companies (senior housing, hospital, physician services, dental, dermatology, 
ophthalmology, physical therapy, behavioral health, RCM, HCIT, Population Health, etc.), transportation and logistics, and business 
services sectors. Transactions are typically under $250 million or $15 million EBITDA. 
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