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A fund for all sizes
Robert Smith’s Vista Equity has been 

a fundraising machine over the past few 
years, raising significantly larger vehicles 
and introducing new products to market.

Next year, the firm will officially 
unveil its debut microcap software fund 
targeting $400 million with a $500 mil-
lion cap. The fund will be led by Princi-
pal René Yang and an operator who has 
worked as a senior executive in Vista port-
folio companies.

The fund has yet to enter the market 
and already is highly sought-after. It has 
been described by LPs as a replacement 
for Vista’s Foundation Fund series, which 
has grown beyond its roots in the lower 
middle market. GPs see opportunity to 
seize on smaller-end-of-the-market invest-
ments that their larger funds ignore.

Buyouts’ 2017 highly anticipated funds coming to market list
TARGET/CAP LAUNCH

Genstar VIII $2.5 bln Q1

Marlin Equity V $2 bln/no cap Q1

Apax debut tech-growth fund $750 mln-$1 bln Q1

Vista debut micro-cap fund $400 mln/$500 mln cap Q1

Hidden Harbor Capital Partners I $250 mln Q4-16/Q1

CD&R X $8 bln-$8.5bln Q1 or Q2

Sarkozy’s financial services fund $1.5 bln Q1 or Q2

Valedo Partners III N/A 2017

Silver Lake V N/A 2017/2018

Siris Capital IV Up to $3 bln Prepping 

Stripes Group IV $750 mln up to $1 bln Active/Q1

Clearview Capital Up to $500 mln Q2/Q3

GI Partners Fund V $2 bln Unclear, possibly 2017

KKR Asian Fund III N/A 2017

Apollo Investment Fund IX $18.5 bln Q4-16/Q1

CVC Fund VII 12.5 bln euros ($13.3 bln) Q1

GTCR XII At least comparable to $3.85B predecessor Late 2017/Early 2018

Spectrum Equity Investments VIII $1.5 bln-plus Late 2017/Early 2018

HGGC III $1.5 bln Early 2017 close

Bain Capital Fund XII $7.3 bln or higher Late 2017/Early 2018

EnCap Energy Capital Fund XI N/A; predecessor raised $6.5 bln Late 2016/Early 2017

Carlyle Partners VII N/A, predecessor raised $13 bln Late 2017

Carlyle Europe Partners V N/A, predecessor raised $4 bln 2017-18

One Rock Capital Partnership II $700 mln 2017

Parallel 49 $300 mln-$400 mln 2017

A big one coming back
Clayton Dubilier & Rice is one of the 

elder statesmen of the private equity 
industry, founded 1978. The f irm is 
expected back in market with its 10th 
fund, either late this year or early in 
2017. The target on Fund X is unclear 
but could reach $8 billion or higher, 
sources told us.

At $8 billion, CD&R X would be 28 
percent larger than Fund IX, which 
closed on $6.25 billion in 2014. For 
Fund IX, however, the f irm turned 
down as much as $2 billion in demand 
from LPs, Reuters reported. Fund IX 
has been a strong performer, produc-
ing a nearly 22 percent internal rate 
of return as of March 31, 2016, for 
California State Teachers’ Retirement 
System.

Rock solid
Two limited partners said they were 

interested in seeing One Rock Capital 
Partners return to market with its second 
flagship vehicle. The firm is targeting $700 
million.

One Rock, which has a strategic partner-
ship with Mitsubishi Corp, closed its debut 
fund on $431.5 million in 2014, beating 
its $300 million target by more than 40 
percent.

One Rock co-founders Tony Lee and 
R. Scott Spielvogel are former manag-
ing directors at Ripplewood Holdings. 
Their new firm, which boasts a staff of 22 
investment and operating professionals, 
specializes in taking controlling stakes in 
mature middle-market companies in North 
America.

The firm invests across a variety of sec-
tors, including chemicals, specialty manu-
facturing, business and environmental 
services, auto retail and healthcare. In 
November, the firm oversaw portfolio com-
pany Island Energy Services’ acquisition of 
Chevron USA’s refining, distribution and 
retail assets in Hawaii.

Wide-ranging estimates

Bain Capital Fund XII is expected 
back in market in 2017, though the ques-
tion of how much the firm will target 
remains open. One source said the firm 
is expected to tip the scales at about 
$10 billion, if the current fundraising 
market maintains its strength in 2017. A 
second source said the firm would likely 
set its target close to the $7 billion level 
for Fund XII, in line with Fund XI.

Bain Capital offered a tiered-fee 
option for Bain Capital Fund XI in 2014. 
Instead of the traditional 2 percent fee 
to manage the assets and 20 percent of 
investment profits, Bain offered inves-
tors options including a 1.5/20 fee struc-
ture with a 7 percent preferred return 
rate.

While the effort took more than a 
year and wrapped up below the hard cap 
of $7.5 billion, the firm exceeded its ini-
tial target of $6 billion with a total of 
$7.3 billion in commitments.

By March of this year, Fund XI was 
about 44 percent drawn, according to 
a market source. Since then, the firm 
has announced a deal with Bow Street 
to buy online jeweler Blue Nile for $500 
million.


