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U.S. M&A Activity
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Transaction Analysis
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Source: Capital IQ
Note: As of September 30, 2025

Peakstone Energy & Utilities Index: NEE, DUK, D, KMI, AEP, SRE, WMB, ED, XEL, FE, OKE, NI, TRGP, NRG, AM
Peakstone Materials Index: VMC, MLM, NUE, EMN, RS, STLD, EXP, CLF, WOR
Peakstone Engineering & Construction Index: PWR, ACM, TTEK, EME, MTZ, DY, FLR, GVA, MYRG, TPC, STRL, MTRX
Peakstone Industrials Index: TREX, OSK, WMS, SSD, BLDR, UFPI, ROCK, MLI, GBX, CMCO, GLDD, AGX, NNBR, WM, RSG, WCN, CLH, CAT, DE, TEX, ASTE, 
PLOW, TITN, MTW

Key

Peakstone Energy & Utilities Index (“Energy”)

Peakstone Materials Index (“Materials”)

Peakstone Engineering & Construction Index (“Engineering”)

Peakstone Industrials Index (“Industrials”)

S&P 500

S&P 500: 256%

Energy: 12.4x

S&P 500: 18.8x

Industrials: 11.3x
Materials: 11.3x

Engineering: 14.0x

Energy: 53%

Industrials: 255%

Materials: 150%

Engineering: 568%

Relative Stock Performance (2014 – Sep 2025)

EV/EBITDA Trend (2014 – Sep 2025) 



Selected Transactions
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Date Target Buyer
Deal 
Size 

($mm)
Target Description Transaction Comments

Sep-2025
Sempra 
Infrastructure 
Partners

KKR, Canada 
Pension Plan 
Investment 
Board

$19,490

Sempra Infrastructure Partners 
engages in commodity marketing, 
electricity generation, liquefied 
natural gas (LNG) development, 
and operation of pipelines

Unknown affiliates of KKR and Canada Pension 
Plan Investment Board signed a definitive 
agreement to acquire an additional 45% stake in 
Sempra Infrastructure Partners from Sempra for 
$19.5 billion on September 22, 2025

Sep-2025 WRB Refining Phillips 66 $1,300
WRB Refining operates oil 
refineries

Phillips 66 entered into a definitive agreement to 
acquire remaining 50% stake in WRB Refining 
from Cenovus Energy for $1.3 billion on 
September 9, 2025

Sep-2025 Origami Solar Nextracker $53
Origami Solar manufactures and 
develops steel solar panel frame

Nextracker acquired Origami Solar for $53 million 
on September 8, 2025

Aug-2025
NorthWestern 
Energy Group

Black Hills 
Corporation

$6,865
NorthWestern Energy Group 
provides electricity and natural gas 

Black Hills Corporation entered into definitive 
agreement to combine with NorthWestern 
Energy Group for $6.9 billion on August 18, 2025

Aug-2025
Aris Water 
Solutions

Western 
Midstream 
Partners

$2,754

Aris Water Solutions, an 
environmental infrastructure and 
solutions company, provides water 
handling and recycling solutions

Western Midstream Partners signed a definitive 
agreement to acquire Aris Water Solutions for 
$2.7 billion on August 6, 2025

Aug-2025
BridgeTex 
Pipeline 
Company

ONEOK $270

BridgeTex Pipeline Company 
engages in the transportation, 
storage, and marketing of crude 
oil, refined products, and liquefied 
petroleum gas 

ONEOK acquired an additional 30% stake in 
BridgeTex Pipeline Company from OMERS 
Infrastructure Management for $270 million on 
August 6, 2025

Jul-2025
Northwind 
Midstream 
Partners

MPLX $2,375
Northwind Midstream Partners 
engages in-basin natural gas 
midstream business

MPLX agreed to acquire Northwind Delaware 
Holdings from Five Point Energy for $2.4 billion 
on July 31, 2025

Jul-2025
Eco Material 
Technologies

CRH $2,100

Eco Material Technologies 
manufactures near-zero carbon 
cement material intended to 
transform byproducts and natural 
minerals into sustainable products

CRH agreed to acquire Eco Material Technologies 
from Green Cement Investments, Warburg Pincus 
and OEP Capital Advisors for $2.1 billion on July 
29, 2025

Jul-2025
Roundhouse 
Electric & 
Equipment

Longhorns 
Acquisition

$22

Roundhouse Electric & Equipment 
offers electric motor maintenance, 
repair, testing, and sales services 
to midstream natural gas and 
utility companies

Longhorns Acquisition acquired Roundhouse 
Electric & Equipment from Armando Gonzales 
and Lee Hudson for $22 million on July 2, 2025

Source: Capital IQ
Note: Selected transactions have transaction value greater than $20 million

Securities offered through Peakstone Securities, LLC member FINRA/SIPC. All investments involve inherent market risks, including the potential loss of principal. Past performance is not indicative 
of future results. The information contained in this document is for informational purposes only and does not constitute a recommendation, solicitation, or specific investment advice. Any 
securities or companies mentioned are provided solely for illustrative purposes and should not be interpreted as endorsements or recommendations to buy, sell, or hold any particular investment. 
Investment decisions should be made independently, taking into consideration an individual’s financial objectives, risk tolerance, and unique circumstances. Peakstone Securities, LLC does not 
guarantee the accuracy or completeness of the information provided herein.
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