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QUARTERLY DEALS FEATURE

everyone else, but more importantly — 
by virtue of focusing on consumer for 
decades — we do have a lot of proprietary 
deal flow,” TSG’s Mullin said.

For a sponsor that predominantly 
underwrites entrepreneurial growth 
investments, a high-price environment 
also creates more opportunity, Mullin said. 
“The great thing is it prompts [entrepre-
neurs] to consider selling some or all of 
their businesses when they may not oth-
erwise have done so.”

Fueling a hyper competitive environ-
ment for smaller consumer deals in the 
growth equity arena is increasing strategic 
competition, Mullin added.

“Strategics are buying earlier and ear-
lier and trying to disintermediate PE inves-

tors,” she said. “The onus is on PE firms to 
convince an entrepreneur that they’re far 
better off bringing on ‘a TSG’ to help them 
grow [before selling to a corporate]. These 
entrepreneurs could leave a lot of money 
on the table if they sell out too early.”

10 largest announced and pending deals by U.S. Sponsors, Q3 2017
Sponsor Target Value ($Mil) Date Industry

Bain Capital LP Toshiba Memory Corp 17,930.000 09/20/17 High Technology

Energy Capital Partners LLC Calpine Corp 15,972.817 08/18/17 Energy and Power

Blackstone Group LP Starwood Waypoint Homes 8,107.891 08/10/17 Real Estate

Undisclosed Private Equity Co RLJ Lodging Trust 4,093.594 07/17/17 Real Estate

Paysafe Group PLC SPV Paysafe Group PLC 3,902.462 07/21/17 Financials

Riverstone Holdings LLC Alta Mesa Holdings LP 3,558.400 08/17/17 Energy and Power

KKR & Co LP American Medical Response Inc 2,400.000 08/08/17 Healthcare

I Squared Capital Advisors LLC Hutchison Global Communications Investment Holding Ltd 1,856.326 07/30/17 Telecommunications

Riverstone Holdings LLC Kingfisher Midstream LLC 1,589.600 08/17/17 Energy and Power

Vista Equity Partners LLC EAB 1,550.000 08/29/17 Consumer Products and Services

Source: Thomson Reuters, Buyouts; July 1 to September 20, 2017 

The most active LBO 
dealmakers of Q3 2017

Below is a list of the most active LBO deal makers 
in the second quarter, based on number of closed 
transactions from July 1 to September 20, 2017. The 
numbers reflect platform deals, which could include 
standard LBOs, carve-outs, sponsor-to-sponsor deals, 
and take-privates. Add-on acquisitions by existing 
portfolio companies are also included.

Sponsor Number of Deals

Hellman & Friedman LLC 16

Genstar Capital LLC 9

The Carlyle Group LP 9

Arsenal Capital Partners LP 7

Vista Equity Partners LLC 7

Bain Capital LP 7

Blackstone Group LP 7

HIG Capital LLC 7

Advent International Corp 6

GTCR LLC 6

KKR & Co LP 6

The Riverside Co 6

Oaktree Capital Group LLC 6

Source: Thomson Reuters Data, Buyouts
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Q3 2017 deals by industry
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Source: Thomson Reuters, Buyouts, July 1 to September 20, 2017; the percentages reflect share of Q3 count of 446 closed deals; percentages add to more 
than 100% since a deal can appear in more than one category. We define standalone buyouts as deals that are not either carve-outs or take-privates.

Q3 2017 deals by type




