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quarter rose 9.3 percent to $37.6 bil-
lion from $34.4 billion in the year-ago 
quarter.

Average purchase-price multiples 
on LBOs in 2016 increased to 10.23x 
EBITDA as of May 30, 2016, from 9.68x 
EBITDA in the year-ago period, accord-
ing to S&P Capital IQ.

While prices rose, sponsors injected 
more equity into deals. Leverage levels 
fell to 5.31x EBITDA as of May 30 from 

5.57x EBITDA in the year-ago period.

Credit markets improve
Outside of some hiccups late in the 

quarter on the heels of the surprise 
Brexit vote, the debt markets improved 
from earlier in the year.  “The financ-
ing market is really good again,” Baird 
banker Coetzee said. “These windows 
can open and close quickly, but much 
of the quarter has been pretty strong.”

In the middle market, he attributed 
Baird’s stronger pipeline partly to pent-
up demand from GPs looking to transact 
because of sporadic activity in January 
through March, as well as some spotty 
months in 2015.

“Firms with really nice or attractive 
assets are considering going to market 
today rather than waiting,” he said.

Overall, purchase-price multiples 
held at lof ty levels, with European 

Top 10 U.S. sponsor deals closed in Q2 2016

Sponsor
Aquiring 
entity (if 
add-on)

Target Value 
($Mil) Industry Add-

on? Secondary? Deal Type Target Advisor

Apollo Global Management LLC The ADT Corp 12,269.379
Consumer Products 
and Services

No No Take-private
Goldman Sachs & 
Co; Bank of America 
Merrill Lynch

Hellman & Friedman LLC MultiPlan Inc 7,500.000 Healthcare No No
Standalone 
buyout

JP Morgan; Evercore 
Partners

An investor group, comprised of Bank of 
Beijing Co Ltd, Tibet Linzhi Qingchuang Asset 
Management Co Ltd, Tsinghua University, Tibet 
Unisplendour Communication Investment 
Co Ltd, Shanghai Huaxin Fuxin Network 
Technology Co Ltd, China Huaxin Post & 
Telecommunication Economy Development 
Center, Beijing State Research Tiancheng 
Investment Management Co Ltd

Unisplendour Corp Ltd 3,312.440 High Technology No No
Standalone 
buyout

-

Blackstone Group LP
RioCan Real Estate Investment 
Trust- US Shopping Centre 
Portfolio

1,900.000 Real Estate No No
Standalone 
buyout

Morgan Stanley; RBC 
Capital Markets

Apollo Global Management LLC Fresh Market Inc 1,317.482 Retail No No Take-private JP Morgan

TA Associates Management LP
Russell 
Investments 
SPV

Russell Investments 1,150.000 Financials Yes No
Standalone 
buyout

JP Morgan; Goldman 
Sachs & Co; Barclays; 
RBC Capital Markets; 
Brian M. Freeman

GI Partners LLP, Allscripts Healthcare
Nathan 
Holding LLC

Netsmart Technologies Inc 950.000 High Technology Yes Yes
Standalone 
buyout

JP Morgan; William 
Blair & Co

An investor group, comprised of Ivanhoe 
Cambridge Inc, a wholly-owned unit of Caisse 
de Depot & Placement du Quebec and Callahan 
Capital Properties Inc

1211 Avenue Of The Americas, 
New York,NY

913.000 Real Estate No No
Standalone 
buyout

-

American Securities LLC
Blount 
International 
Inc SPV

Blount International Inc 849.536 Industrials Yes No
Standalone 
buyout

Goldman Sachs & Co; 
Greenhill & Co, LLC

GTCR LLC Cision US Inc PR Newswire Association LLC 841.000
Media and 
Entertainment

Yes No Take-private
Evercore Partners; JP 
Morgan

Source: Thomson Reuters, Buyouts; April 1 to June 26, 2016




