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The following report focuses specifically on Private Equity transactions in the Middle Market, defined as 

transactions ranging from $10 million to $1 billion in deal value.  Throughout this report, the Middle Market is 

divided into three segments, the Lower Middle Market (“LMM”) with deal size ranging from $25 to $100 

million; the Core Middle Market (“CMM”) with deal size ranging from $100 to $500 million; and the Upper 

Middle Market (“CMM”) with deal sizes ranging from $500 million to $1 billion.  

Carleton McKenna’s area of expertise lies mostly in the LMM transaction realm, acting as sell-side advisor to 

companies with a revenue range of $10 - $150 million.  
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Firm Overview: 
 

Carleton McKenna & Co. is a boutique, independent investment banking firm 

providing M&A Advisory, Capital Raising, and Valuation Advisory services.  Our 

experienced professionals maintain a client-focused and entrepreneurial outlook which 

enables us to be creative for our clients, unencumbered by the bureaucracies inherent 

in larger investment banks. Our professionals have over three decades of experience 

partnering with companies led by strong, entrepreneurial management teams.  
 

Using this expertise, Carleton McKenna & Co. specializes in providing sell-side and 

buy-side M&A Advisory services to small- to mid-cap clients which have closely-held 

businesses, portfolio companies of financial sponsor firms, and divisions or 

subsidiaries of public companies. 
 

Carleton McKenna & Co. has deep experience in the niche manufacturing, specialty 

chemicals and materials, business services, consumer products and healthcare markets.   
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Market Segment Legend 

LMM 

Lower Middle Market 

$25-100 M 

CMM 

Core Middle Market 

$100-500 M 

UPP 

Upper Middle Market 

$500M - $1B 

*$ relative to transaction size 

Deals by Market Segment—By # of Deals 

Deals by Market Segment—In $ Billions 
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2017 Private Equity LMM Deal (#) by Sector 

Private Equity LMM  Activity by Year (U.S.) 
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Deal Value ($B) # of Deals Closed

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018*

Materials & Resources 67 90 61 35 68 65 75 70 97 91 73 83 19

IT 179 202 143 97 174 189 242 246 285 292 331 427 91

Healthcare 143 185 164 92 170 196 238 221 276 293 356 373 72

Financial Services 58 101 77 51 115 122 124 115 149 158 171 157 43

Energy 89 106 80 44 72 96 119 97 132 89 122 79 11

B2C 360 468 280 153 263 303 372 346 398 437 422 377 78

B2B 569 725 500 266 472 552 758 635 917 888 906 923 215
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