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Introduction
U.S. private equity appears to be experiencing 
somewhat of a slump. The third quarter of 2015 

saw deal counts slide to the lowest level since 2Q 
2013, while capital invested—excluding the massive 
merger of Heinz with Kraft Foods—also declined to 
a total unseen since early 2013. PE investors simply 
do not seem to have much of an appetite for the 
buy side these days, quite understandably. High 
valuations have been a talking 
point for some time now, many 
buyers reporting that deal prices 
are often too rich for their taste. 
Even though alternative lenders 
and the Fed are keeping access to 
debt fairly inexpensive and wide 
open for now—particularly in the 
middle market, where the bulk of 
PE action is nowadays—investors 
are justifiably wary of the long 
term.

Where firms aren’t quite as cautious, however, 
is in taking advantage of the seller’s market for 
as long as it persists. The defining phrase of the 
PE selling spree has been Leon Black’s statement 
that Apollo Global was “selling everything that is 
not nailed down.” As exit tallies have slid since a 
high in 4Q 2014, exit avenues may be narrowing 
slowly, even if total value is still strong, so PE’s 
continued push to sell this year makes sense. Since 

corporate M&A has been the primary exit route for 
PE-backed holdings throughout 2015, how much 
longer the seller’s market will be sustained by the 
current M&A boom is uncertain. M&A count and 
volume diminished from 5,322 deals worth $505 
billion in 2Q to 4,436 for $457 billion in 3Q. Ongoing 
economic and market volatility outside of the U.S. 
is affecting buyers’ exuberance. Those issues also 

affect not only PE sales but also 
PE’s prospective targets, not to 
mention possibilities for organic 
portfolio growth.

But in times of trouble, there’s 
always a silver lining, as sectors 
such as energy that are hit 
particularly hard begin producing 
targets ripe for PE investment. 
PE firms may be biding their time 
when it comes to cutting deals, 

but they are still collecting commitments, planning to 
capitalize on opportunities presented by the current 
economic tumult. Accordingly, even if we are seeing 
the early stages of a slump, it may not hold for long, 
especially as its causes differ from what precipitated 
the last crash. We hope the information and data in 
this report are useful and help inform your decision-
making process in the coming quarters. As always, if 
you have any questions, comments or suggestions, 
please contact us at research@pitchbook.com.

U.S. PE is in the 
early stages of a 

slump on the buy 
side, but still selling 

actively.

Merrill DataSite is a secure virtual data room (VDR) solution that optimizes the due diligence process by providing a highly efficient and secure 
method for sharing key business information between multiple parties. Merrill DataSite provides unlimited access for users worldwide, real-

time activity reports, site-wide search, enhanced communications through Q&A and superior project management service - all of which 
reduce transaction time and expense. Merrill DataSite’s multilingual support staff is available around the world, 24/7, and can have your VDR 
up and running with thousands of pages loaded within 24 hours or less. 

With deep roots in transaction and compliance services, Merrill Corporation has a cultural, organization-wide discipline in the management 
and processing of confidential content. Merrill DataSite is the first VDR provider to understand customer and industry needs by earning an 
ISO/IEC 27001 certificate of registration – the highest standard for information security – and is currently the world’s only VDR certified for 
operations in the United States, Europe and Asia.  

As the leading provider of VDR solutions, Merrill DataSite has empowered more than 2 million unique visitors to perform electronic due 

diligence on thousands of transactions totaling trillions of dollars in asset value. Learn more by visiting www.datasite.com today.
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Overview
U.S. PE DEAL FLOW BY QUARTER

U.S. PE DEAL FLOW 
BY YEAR

U.S. PE deal flow continued 
to slide moving through 3Q. 

Total invested capital came in 
at $153.7 billion; this number, 
however, includes the massive 
Berkshire Hathaway and 3G 
Capital-backed merger of Heinz 
and Kraft Foods Group, which 
was valued at approximately 
$45 billion (excluding assumed 
debt). We view that deal as 
an outlier from current levels; 
removing it from capital 
invested totals yields about 
$109 billion across 777 deals. 3Q 
total value was down over 18% 
relative to the $133.6 billion tally 
of 2Q, 30% on a yearly basis, 
again without taking the Heinz-
Kraft merger into account. Total 
counts for the quarter were 
down about 13% QoQ and 19% 
YoY, without the merger.

As we’ve noted in previous 

reports, the buyout resurgence 
of the past few years is losing 
fuel. Total volume is still 
heightened in comparison to 
the quarters prior to 2H 2013, 
yet counts have been dropping 
consistently in recent quarters. 
Capital invested through 
buyouts thus far into 2015 is 
also depressed. Public markets 
have begun to stutter as global 
economic concerns moved 
further into the spotlight. With 
that volatility and elevated 
valuations in both public and 
private markets, PE shops are 
increasingly wary of paying 
multiples that will affect their 
ability to control future exits. 
This risk-averse behavior is 
beginning to enter the market, 
in turn driving counts, capital 
invested and values lower. 

Accordingly, investors are 

Source: PitchBook

Source: PitchBook

*As of 9/30/2015
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turning to add-on acquisitions, 
which have remained the 
preferred deal type through 
2015, making up 47% of all 
completed transactions. As a 
percentage of buyouts, add-ons 
have accounted for a record 
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62% thus far into the year. While 
firms still have the capital to 
close new deals, they need to 
exit market-ready portfolio 
companies at a value that still 
provides an adequate return. PE 
firms are consequently adding 
value to existing portfolio 
companies, looking to protect 
exit multiples in anticipation 
of the eventual decline of the 
seller’s market.

Still flush with LP 
commitments, PE investors 
keep looking for value, but fairly 
priced transactions aren’t often 
to be found in the current frothy 
environment. While counts 
were down across all deal types 
in 3Q, PE growth transactions 
remained relatively flat on a 
consecutive basis, with 155 
during the period. Still down 
relative to 1Q and previous 
quarters, the flat performance 
compared to 2Q is interesting. 
GPs are forced to either chase 
deals at heightened multiples, 
where the risk-adjusted returns 
are less favorable, or find other 
avenues to generate acceptable 
returns, such as the lower 
middle market. Staying on the 
sidelines for some time can 
be an option, but for investors 
looking to stay active, a non-
controlling stake in growing 
businesses can be profitable. 
Growth investments can help 
funds employ dry powder 
to generate a modest return 
and provide a foothold into 
the company, rather than no 
return or a loss from overpriced 
transactions.

Counts are likely to continue 
dropping, if sedately, moving 
forward. Volume should still 

INVESTMENTS BY DEAL TYPE

BUYOUTS: ADD-ONS VS. NON ADD-ONS

Source: PitchBook

Source: PitchBook

be healthy relative to a few 
years past, but the peak of the 
PE buying cycle may already 
be past. Capital is available 
to deploy in the right deals, 

especially as access to debt 
remains open for companies 
with healthy balance sheets, but 
moderation will be increasingly 
in vogue for a while.

Overview

*As of 9/30/2015

*As of 9/30/2015
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Deal Multiples & Debt Levels
Valuations appear to have 
peaked in 2014. Transaction 

multiples and debt levels 
continued to move lower in 
3Q, similar to what we’ve seen 
play out QoQ this year. Thus 
far into 2015, median EBITDA 
multiples for buyouts are down 
considerably to 8.3x, driven by a 
few key factors. The quality of the 
typical company in the market 
may have declined. Attractive 
businesses, especially distressed 
assets nursed back to health 
during the post-recession buyout 
boom, were likely bought last 
year when valuations continued 
to creep higher. Lower-quality 
companies helps explain why, 
in our 3Q 2015 Deal Multiples 
& Trends Report, over 20% of 
dealmakers anticipated flat or 
decreasing revenues for a year.

Looking at debt levels, median 
debt percentage used to back 
transactions has remained just 
under 60%, which we haven’t 
seen since 2011. Debt-to-EBITDA 
multiples in 2015 are sitting at 
5.0x, lower than the 6.6x and 
6.7x recorded in 2014 and 2013, 
respectively. Cheap debt in recent 
years has definitely supported 
the buyout boom, yet there 
may be a caveat to this positive 
effect manifesting. With interest 
rates as low as they’ve been 
in recent years, many non-PE 
investors have moved to the 
high-yield bond market in search 
for yield. PE target companies 
are frequently significant issuers 
into that market, as uncertainties 
around their projected cash flows 
result in their debt receiving 
below investment-grade 
status. Concerns have surfaced 
regarding corporate earnings, and 
the junk bond market has swelled 

MEDIAN EBITDA MULTIPLES FOR BUYOUTS

MEDIAN DEBT PERCENTAGES FOR BUYOUTS

Source: PitchBook

Source: PitchBook

*As of 9/30/2015

*As of 9/30/2015

in size over the past half-decade. 
Consequently, speculative-grade 
bonds experienced negative 
price action in recent months, 
especially as a rate hike looms. If 
the Fed begins to raise rates over 
the next year, these bonds could 

experience a sell off, hiking their 
own yield. Prospective new issues 
would become more expensive 
and attractive refinancings 
difficult to come by. As a result, 
the decline in relative debt use by 
PE is likely prudent.
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DEAL COUNT BY DEAL SIZE

CAPITAL INVESTED BY DEAL SIZE

Investments by Deal Size

Source: PitchBook

Source: PitchBook

With PE’s heightened effort to 
complete add-on transactions, 

it comes as no surprise that sub-
$25 million deals continue to 
account for the vast majority of 
all PE activity. Year to date, 47% 
of all completed deals have been 
in this size bucket, with another 
21% coming in transactions valued 
between $25 million and $100 
million. Expensive valuations are 
behind shifts in various segments 
of the market. PE firms are turning 
to younger, smaller businesses with 
less revenue to close deals at more 
reasonable values, allowing them 
to drive a better exit multiple down 
the road. This strategy also allows 
PE buyers to avoid wide auction 
processes in larger size buckets 
where competition from strategic 
buyers can significantly drive deal 
prices up. 

In terms of total value, the core 
and upper ends of the middle 
market still account for the majority 
of value, yet mega-deals valued 
over $2.5 billion have moved 
higher year to date. Thus far into 
2015, approximately 22.3% of 
aggregate deal value has come 
from transactions in the largest size 
bucket, relative to just 7.6% in 2014. 
In addition to the Heinz and Kraft 
merger, the $5.3 billion public-
to-private buyout of Informatica 
completed last quarter has helped 
buoy the percentage of total deal 
value mega-transactions have 
accounted for in 2015. 

The core to lower ends of the 
middle market will likely continue 
to see similar activity moving 
through next year. PE firms still hold 
hefty amounts of dry powder, so 
the equity portions to fund bigger 
deals is available. Yet if markets 
turn to favor PE firms and larger 
companies with shakier balance 

*As of 9/30/2015

*As of 9/30/2015
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sheets need a backer, it will be 
interesting to gauge the extent that 
PE firms can stack on additional 
debt financing. The environment 
surrounding mega-deals will 

also become more interesting 
in terms of cost of future debt, 
given potential Fed rate hikes and 
concerns about the high-yield 
market. 
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Sector Spotlight: B2B
U.S. B2B DEAL FLOW

DEAL COUNT BY INDUSTRY

Source: PitchBook

Source: PitchBook

Even after a banner 2014 in 
terms of activity in the B2B 

space, 2015 is posting strong 
numbers, with 950 closed 
investments for an aggregate $108 
billion. There has been a slight 
drop in the pace of dealmaking, 
as well as a decline in capital 
invested relative to last year’s 
heady $179 billion, which speaks 
to concern about price inflation 
and growth prospects. In the B2B 
sector in particular, PE investors 
are still flocking to build out 
extant platforms, looking to pad 
initial investments by scooping 
up family-owned businesses for 
relatively less. With the buy-and-
build model as the new normal, PE 
sponsors of multiple add-ons are in 
effect acting like strategic buyers, 
looking to grow acquisitively 
rather than organically. It makes 
sense in the current low-growth 
environment, especially as 
macroeconomic drivers that 
should eventually aid growth 
haven’t yet fully manifested. As 
the ramifications of low energy 
prices continue to unspool, they 
are not yet wholly positive. Even 
though oil & gas prices remain 
quite low, that doesn’t translate 
directly into lower fuel costs right 
away. In addition, wages, benefits 
and other expenses also offset any 
immediate relief from fuel prices. 
Things may shake up as the space 
continues to adjust to persistently 
low oil & gas costs, but that may 
take some time. For now, PE 
firms must still contend with high 
valuations in a market where many 
of the best targets have already 
been purchased. Consequently, 
even in the B2B space, it’s likely 
activity will soften going forward.

Even as numbers slow, continued 
activity shows the B2B sector still offers 
opportunities to buy and build.

*As of 9/30/2015
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Investments by Region: 2015 YTD

Source: PitchBook

The map corresponds to the 
intensity scale below, which 
shows relative PE deal counts 
between eight U.S. regions.
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Richard A. 
Martin, Jr. 
Senior Director

Merrill DataSite

Q: What’s your general take on the 
market right now?
A: Debt may remain cheap for a few 
more months at least, but caution 
among  private equity investors is on 
the rise. After a heady run throughout 
the back end of 2013 and all of 2014, 
investors are pulling back as assets 
remain expensive. There’s still a fair 
amount of activity, especially in the 
middle market, as alternative lenders 
line up to assist with stable pricing 
and leverage, but prudence is popular 
nowadays.

In light of increased regulatory burdens, 
high valuations and market volatility, are 
you seeing the levels of due diligence 
hike even further?
Transactions are still taking a fair time 
to close, with over 70% reported as 
taking 10 weeks or more according to 
PitchBook’s latest PE Deal Multiples 
& Trends Report. After several 
quarters of highly active dealmaking, 
buyers are likely eyeing potential 
targets more closely than before 
simply because the best prospects 
have already been bought or sold. 
Diligence processes are still in high 
demand by investment banks as a 
precursor to working on deals and 
that should continue. 

What types of risk in deals are you 
looking at now that you weren’t looking 
at as closely 12 months ago?
Valuations are still inflated, so simply 
deal price is still a concern as investors 
have to attempt to value the future 
expected return they may be able to 
get from target companies. Currency 
exposure is also a significant risk 

affecting multinationals selling in 
different countries, especially for U.S. 
firms, as the dollar is substantially 
stronger relative to many currencies. 
In addition, the outstanding debt on 
portfolio company balance sheets 
could become a concern as well, 
especially if rates rise in the future and 
refinancings become more difficult.

What’s your take on general M&A 
activity, and how do you see the 
diligence process affecting the 
marketplace?
Deals will still get done and buyers 
will still be hungry to find attractive 
companies. That being said, the 
market should slow as global market 
concerns have risen and inventory 
will naturally decline. Valuations are 
clearly an issue and the quality of the 
typical company could become an 
issue as well, which may contribute to 
a slowing market. Sell-side diligence 
processes should help underpin 
deal volume, especially if the health 
of businesses coming to market 
is lower. Bankers are still reluctant 
in cases to work on these types of 
transactions unless diligence firms 
have already been able to approve 
deals, which helps service providers 
and intermediaries broker deals faster.

Richard A. Martin, Jr. is a Senior 
Director at Merrill Corporation, 
responsible for Merrill DataSite’s 
global marketing group. His 18 years 
of marketing experience working and 
residing in the U.S., U.K. and Europe 
has developed Martin’s understanding 
of disparate business cultures and the 
global financial industry, evidenced 
by a successful record of growing 
businesses. Martin currently works 
closely with financial professionals to 
provide first class virtual data room 
(VDR) solutions for their transaction 
and due diligence needs. Prior to joining 
Merrill, Martin led the hedge fund 
marketing strategy group at Morgan 
Stanley Capital International and the 
global equity product strategy group 
at Reuters International, London. He 
received his B.A. from Dartmouth 
College, a marketing certificate from the 
University of Michigan Business School 
and currently resides in New York City 
with his wife and children.
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Exits Overview
U.S. PE EXIT FLOW BY YEAR

U.S. PE INVESTMENTS TO EXITS RATIO

Source: PitchBook

Source: PitchBook

The third quarter saw exits 
down in terms of both volume 

and capital exited, yet the trend of 
a heightened seller’s market is still 
intact. 3Q saw 231 exits close worth 
over $65 billion, a noticeable decline 
relative to the 264 exits valued at 
$104.5 billion in 2Q. However, the 
second quarter was skewed by a 
larger portion of $1B+ exits, with 
approximately $74.5 billion in mega-
exits completed during the period, 
including the PE-backed, $18 billion 
merger of Regency Energy Partners 
and Energy Transfer Partners 
(NYSE: ETP); 3Q in comparison had 
about $48 billion worth of mega-
exits. These large exits prop up 
total exit value considerably, so it’s 
worth underlining capital exited 
figures include total exit value, not 
just PE exit value. Looking at total 
exit activity thus far into the year, 
we’ve seen $230 billion in total exits 
spread across 760 transactions. 
Extrapolating out to year end, counts 
are on pace to decline from last year’s 
tally, yet total capital exited is set to 
reach around $306 billion, a jump of 
14% over 2014, especially if corporate 
buyers keep up their pace. 

Strategics are still responsible 
for most PE-backed exits. Organic 
growth remains hard to come by, so 
external growth can be the quickest 
way to boost their bottom lines. 
Further, PE-backed companies often 
already have infrastructures built out 
so the burden on acquirers to make 
these transactions accretive sooner 
rather than later is often less. 

A couple big exits, such as the 
KKR-backed First Data IPO, are 
expected for 4Q. It will be interesting 
to see where counts go moving 
forward, yet capital exited should 
continue to creep higher as private 
backers look to take advantage of 
current market values.

*As of9/30/2015

*As of 9/30/2015

With one quarter left to go, 2015 and 
2014 combined can already boast about 
half a trillion dollars in exit value.
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Acquisitions & SBOs

SECONDARY BUYOUTS BY YEAR

Source: PitchBook

Corporate acquisitions 
unsurprisingly remain the 

overwhelmingly preferred exit 
ramp for PE shops. 54% of all 
exits in 3Q went to strategics, 
accounting for 78% of all capital 
exited; strategic sales thus far into 
2015 have represented 76% of all 
PE exited capital. Through the end 
of September, total exit value via 
corporate acquisitions exceeded $175 
billion, more than any previous year 
in its entirety. 2Q 2015, which saw $82 
billion worth of PE-to-strategic exits, 
takes home the title for the most 
lucrative quarter, yet 3Q activity was 
still up 57% on a YoY basis. We’ve 
noted before that a correction in the 
public markets could drive down 
some of the purchasing power 
corporations have due to depressed 
stock prices. As the majority of 
transactions are agreed upon several 
quarters before, however, the recent 
volatility in the markets may not yet 
significantly narrow the exit ramp. 
Eventually, if public equities remain 
volatile into the next six to 12 months, 
corporates could shy away more 
frequently, but for now, they should 
remain opportunistic purchasers. 

As secondary buyout counts 
trend lower, they still accounted for 
relatively the same proportion of 
overall exits as in previous quarters. 
PE sellers clocked 94 completed 
SBOs, or 41% of all exits in 3Q. That 
total represents a decline of 18% in 
SBO count compared to 2Q activity 
and 25% on a yearly basis. As total 
SBO counts trended lower in 3Q and 
on an annualized basis, aggregate 
capital exited through that ramp is 
down rather dramatically. Roughly 
$12.1 billion was exited in secondary 
buyouts last quarter, a drop of 34% 
QoQ and near 47% compared to the 

CORPORATE ACQUISITIONS BY YEAR

Source: PitchBook

*As of 9/30/2015

*As of 9/30/2015

third quarter of 2014. With multiples 
still inflated and a potential 
softening in the market nearing, 
unless acquirers can employ a 

specialized or operational strategy, 
it may be difficult for them to justify 
paying an expensive price when 
future exit value is uncertain.
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IPOs
U.S. PE-BACKED IPOS BY YEAR

Source: PitchBook

In the third quarter of 2015, 
the relationship between 

PE players and the IPO market 
remained largely noncommittal. 
With just 12 completed in 3Q, PE-
sponsored public offerings are 
still the least popular exit ramp 
by a wide margin. PE-backed 
debuts have accounted for 23% 
of all U.S. IPOs thus far in 2015, 
but only 4% of all PE exits. 3Q saw 
$2 billion in proceeds generated 
from portfolio companies making 
public debuts, yet that figure is 
less than half of the comparable 
total generated in 2Q and 
accounts for 3% of all PE capital 
exited during the period. 

The incentive to take portfolio 
companies public just isn’t 
present. Relative to 2014, deal 
multiples have subsided a bit this 
year, yet expensive valuations 
are still being accepted by 
fellow PE firms and strategic 
acquirers. 3Q saw swings in 
the public markets we haven’t 
witnessed in some time, which 
could deter PE backers from 
going through the IPO process, 
especially if the possibility of 
having to drop the offering price 
continues to move higher. Just 
last week H.I.G. Capital-backed 
Surgery Partners (NASDAQ: 
SGRY) and Blackstone-backed 
Performance Food Group (NYSE: 
PFGC) completed offerings at 
prices below previously expected 
ranges. Public markets could 
still remain attractive to larger 
privately backed companies, 
especially those with less 
uncertainty in their cash flows 
seeking to raise capital to delever 
their balance sheets. Smaller 
companies with attractive 

MEDIAN OFFERING SIZE ($M)

Source: PitchBook

*As of 9/30/2015

*As of 9/30/2015
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synergies, however, will likely 
be swallowed by strategics and 
certain businesses still in need of 
operational expertise could end 
up just swapping PE backers. The 

median IPO exit size is still inflated 
at $210 million through 3Q, yet 
overall volume and aggregate 
capital raised should remain 
deflated moving forward.
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Fundraising Overview
U.S. PE FUNDRAISING BY YEAR

Source: PitchBook

Fundraising efforts picked up 
in the third quarter of the year, 

with over $48 billion of capital raised 
across 76 funds. Thus far through 
the year, the majority of capital 
raised has found itself in mega-
funds. Around $65 billion, or 46% of 
all capital raised, is in vehicles sized 
between $1 billion and $5 billion; 
$45 billion has landed in the largest 
fund bucket of $5B+. The amount of 
commitments flowing into mega-
funds makes sense, as a cadre of 
LPs—primarily public pensions— 
have been looking to reduce the 
amount of PE asset managers they 
work with, and mega-funds tend 
to perform well and are stable. 
In addition, as they cut down on 
affiliated GPs, they’ll naturally favor 
those who historically outperform, 
which could lead to a preponderant 
flow of commitments to only a 
handful of firms.

Looking at funds by type, buyout 
funds raised significantly less capital 
in 3Q on a QoQ basis, raising $24 
billion, which represents a decline 
of 29% relative to 2Q. This was 
offset, however, by a 50% jump in 
capital raised specifically for energy 
vehicles. Energy firms spend heavily 
to conduct business, financing 
projects with heavy amounts of 
debt. As banks begin to reevaluate 
adequate lending bases to such 
companies, given the slump in oil 
prices, defaults are to be expected. 
PE funds have been earmarking 
increased amounts of capital in 
order to capitalize on emerging 
opportunities. Through the end of 
3Q, oil & gas funds have raised an 
aggregate $33.9 billion, more than 
any other entire year historically.

Source: PitchBook

Firms are still raking in commitments, 
indicating they anticipate plenty of 
opportunities to deploy ahead.

U.S. PE FUNDRAISING (#) BY SIZE

*As of 9/30/2015

*As of 9/30/2015
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Fundraising Overview

AVERAGE TIME TO CLOSE (MONTHS)

Source: PitchBook

Source: PitchBook

Restructuring and distressed 
debt funds also saw increased 
levels of commitments flow last 
quarter, jumping about 29% (QoQ) 
to $4.2 billion. 2015 is not on pace 
to eclipse the $19B+ in capital 
raised for distressed debt vehicles 
in 2014, however the QoQ surge is 
interesting when accounting for 
the recent slump in the high-yield 
market. Concerns about prospective 
liquidity in speculative-grade bonds 
have begun surfacing in the media, 
and an interest rate hike may cause 
a rush to the exit for high-yield 
investors, plunging the prices of 
those bonds. Defaults for risky 
issuers, especially in the oil sector, 
could cause a contagion across 
other sectors, and the uptick in debt 
fund capital could be a precursor 
to PE investors readying to acquire 
some of this debt if prices continue 
to drop. 

Median PE fund size thus far 
into 2015 dropped 2.9% YoY, yet 
median fund size for buyout funds 
has declined about 24.7%. This may 
be due to newer, more specialized 
vehicles coming to market, rather 
than diversified strategies that 
require more capital. As certain 
LPs look to shrink the amount of 
managers they work with, niche 
strategies seeking less capital could 
fare better when looking to lock in 
new commitments. 89% of vehicles 
that have come to market in 2015 
have hit their target, about the same 
as 2014. In addition, funds in 2015 
have been able to close in less time. 
Across all PE funds, time to close 
has come in at about 14 months, 
compared to nearly 18 months last 
year. Buyout funds in particular are 
closing in about 12 months, relative 
to about 17 months in 2014. 

MEDIAN U.S. PE FUND SIZE ($M)

*As of 9/30/2015

*As of 9/30/2015

FUNDRAISING ($) BY TYPE
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3Q 2015 PE Deal  
League Tables

Hellman & Friedman

HarbourVest Partners

ABRY Partners

The Blackstone Group

Audax Group

Vista Equity Partners

GTCR

H.I.G. Capital

The Carlyle Group

The Riverside Company

Trivest Partners

CI Capital Partners

Nautic Partners

Onex

18

16

15

14

12

10

8

8

8

7

7

6

6

6

INVE S T OR DE AL S
Antares Capital

Monroe Capital

Ares Capital

PNC Financial Services Group

CIT Group

RBC Capital Markets

GE Capital

Deutsche Bank

BMO Harris Bank

Credit Suisse

Bank of America

Golub Capital

MidCap Financial

Madison Capital Funding

14

9

6

6

6

6

6

5

5

4

4

4

4

4

L ENDER DE AL S

William Blair & Company

Houlihan Lokey

Goldman Sachs

Duff & Phelps

Lincoln International

Raymond James Financial

Harris Williams & Co.

Moelis & Company

Jefferies & Co.

Credit Suisse

Morgan Stanley

12

10

10

9

9

9

8

8

7

7

7

ADVISOR DE AL S
Kirkland & Ellis

Jones Day

Goodwin Procter

Paul, Weiss

Latham & Watkins

Ropes & Gray

DLA Piper

Weil, Gotshal & Manges

McDermott Will & Emery

Wilson Sonsini Goodrich & Rosati

Choate Hall & Stewart

52

23

22

18

16

15

13

11

9

8

7

L AW F IRM DE AL S
Source: PitchBook Source: PitchBook

Source: PitchBookSource: PitchBook

For nearly a century, companies from virtually every industry have relied on the professionals at 
Bank of America Business Capital to deliver sound financial solutions. As one of the largest asset-
based lenders in the world—serving the United States, Canada and Europe—we’re committed to 
understanding the needs of middle-market and large corporate borrowers. If your company is 
seeking financing solutions of $5 million or more, you can benefit from the flexibility and versatility of 

an asset-based structure. Why choose us:
• Customer commitment—Providing clients and intermediaries with a “best-in-class” experience
• Breadth of products/services—Constructing asset-based loans of $5 million or more, enhanced by the most extensive financial products 
and services in the industry
• Experience—Holding the largest share of middle-market and large corporate relationships of any bank in the U.S.
• Leading service technology—Giving clients instant access to account information and day-to-day transactions through a proprietary web-
based loan servicing system
• Syndication strength—Leveraging the power of Bank of America Merrill Lynch, ranked No. 1 U.S. bookrunner of asset-based loans by 
Thomson Reuters, H1,2015
• Global provider—Running a variety of vital offices that serve the United States, Canada and Europe
• Stability—Operating as a key part of Bank of America Merrill Lynch, one of the largest financial services providers in the world

For more information visit: Bank of America Business Capital at www.baml.com/businesscapital

http://www.baml.com/businesscapital



