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RECENT MIDDLE MARKET M&A VOLUME AND VALUE
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RECENT MIDDLE MARKET M&A VOLUME AND VALUE

November and December 2008 Versus January and February 2009
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M&A TRANSACTION HISTORY (ALL TRANSACTIONS W/U.S. TARGET)

Sources: M&A Waves are discussed in detail in Mergers, Acquisitions, and Corporate Restructurings, Fourth Edition by 
Patrick Gaughan.  Transaction data is from Mergerstat(1962 to  2002), Capital IQ (2003 to 2008).
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Third Wave: Rise of 
Conglomerates (1965-

1969)

Fourth Wave: 
Megamergers& Hostile  
Takeovers(1981-1989)

Fifth Wave: 
Bull Market 
and Tech 
Fueled
Wave

(1992-2001)

Sixth Wave: PrivateEquity, 
Bull Market, High Liquidity 

(2003-2008)



PERCENT OF COUNTRIES IN DEFAULT
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% of Countries in Default or Restructuring

{ƻǳǊŎŜΥ άThis Time is Different: A Panoramic View Of Eight 
/ŜƴǘǳǊƛŜǎ ƻŦ CƛƴŀƴŎƛŀƭ /ǊƛǎŜǎΣέCarmen Reinhart and Kenneth 
Rogoff, March 2008,  National Bureau of Economic Research.



REAL HOUSING PRICES
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REAL EQUITY PRICES
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{ƻǳǊŎŜΥ άIs the 2007 US Sub-tǊƛƳŜ CƛƴŀƴŎƛŀƭ /Ǌƛǎƛǎ ǎƻ 5ƛŦŦŜǊŜƴǘΚΣ !ƴ LƴǘŜǊƴŀǘƛƻƴŀƭ IƛǎǘƻǊƛŎŀƭ /ƻƳǇŀǊƛǎƻƴΣέ
Carmen Reinhart and Kenneth Rogoff, National Bureau of Economic Research, January 2008.



PAST CHANGES IN THE US BANKING MARKET
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SELECT RECENT CHANGES IN THE US BANKING MARKET


