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The 10 largest U.S. private equity deals in 2021-Q4 
accounted for 18% of total deal value

Rank Company Description Date Investment Value 
(Bil.) Financial Sponsor

1 Inovalon Holdings Healthcare Technology 
Systems 11/24/2021 $7.30 22C Capital, Insight Partners, Nordic 

Capital

2 Medallia Software 10/14/2021 $6.40 Mubadala Investment Company, Thoma
Bravo

3 Cloudera Software 10/08/2021 $5.30 Clayton, Dubilier & Rice, Kohlberg Kravis 
Roberts

4 Covanta Commercial Services 11/30/2021 $5.30 EQT

5 Solenis Chemicals and Gases 11/09/2021 $5.25 Platinum Equity

6 The Chamberlain Group Commercial Products 11/03/2021 $5.00 Blackstone 

7 Boomi Software 10/01/2021 $4.00 Francisco Partners, TPG

8 Columbia Property Trust Other Financial Services 12/08/2021 $3.90 Pacific Investment Management 
Company

9 Cornerstone OnDemand Commercial Services 10/12/2021 $3.80 Clearlake Capital Group, Vector Capital 
(California)

10 Ports America Commercial Transportation 11/22/2021 $3.60 Canada Pension Plan Investment Board

Source: PitchBook, Web search

Note: The list above only reflects completed private equity transactions with disclosed investment values
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The 10 largest U.S. private equity deals in 2021 sum to 
$108 billion and account for 10.4% of investment 
volume

Rank Company Description Date Investment Value 
(Bil.) Financial Sponsor

1 Medline Industries Healthcare 09/30/2021 $34.0

Blackstone, Government of Singapore 
Investment Corporation (GIC), Hellman & 
Friedman,  The Abu Dhabi Investment 
Authority, The Carlyle Group

2 Proofpoint Information Technology 08/31/2021 $12.3 Thoma Bravo

3 RealPage Information Technology 04/22/2021 $10.2 Thoma Bravo

4 Parexel International Healthcare 11/15/2021 $8.50 EQT, Goldman Sachs Merchant Banking 
Division

5 RCN Telecom Services Information Technology 08/19/2021 $8.10 Stonepeak Infrastructure Partners

6 Inovalon Holdings Healthcare 11/24/2021 $7.30 22C Capital, Insight Partners, Nordic 
Capital

7 Ingram Micro Business Products and 
Services (B2B) 07/07/2021 $7.20 Platinum Equity

8 Perspecta Information Technology 05/06/2021 $7.10 Peraton, Veritas Capital

9 Quality Technology Services Information Technology 08/31/2021 $6.70 Blackstone, Blackstone Real Estate 
Income Trust

10 Auctane Consumer Products and 
Services (B2C) 09/30/2021 $6.60 Thoma Bravo

Source: PitchBook, Web search

Note: The list above only reflects completed private equity transactions with disclosed investment values
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The 10 largest U.S. LBO loans in 2021-Q4 accounted for 
72% of the total LBO loan volume 

Rank Company Description Launch Date1 Loan Value (Bil.) Financial Sponsor

1 Multi-Color Corp Printing & Publishing 10/13/2021 $2.34 Clayton, Dubilier & Rice

2 United Site Services Inc. Services & Leasing 10/27/2021 $2.30 Platinum Equity

3 The Chamberlain Group Inc. Computers & Electronics 10/13/2021 $2.26 Blackstone Group

4 Covanta Energy Corp Environmental 11/05/2021 $1.43 EQT Partners

5 Brooks Automation Manufacturing & 
Machinery 11/08/2021 $1.28 Thomas H. Lee

6 DiversiTech Manufacturing & 
Machinery 12/06/2021 $1.21 Partners Group

7 Mediaocean LLC Computers & Electronics 11/30/2021 $1.00 CVC

8 TRC Companies Inc Services & Leasing 11/08/2021 $0.96 Warburg Pincus

9 Summit Behavioral Healthcare 
LLC Healthcare 10/18/2021 $0.72 Patient Square Capital

10 Echo Global Logistics Inc Transportation 10/26/2021 $0.67 Jordan Company

Note: The ranked list is based on a sample of all loans syndicated in the U.S. market for the purpose of LBOs. Ex-U.S. companies are excluded. Companies with loans in the table above may be involved 
in transactions that are still ongoing and therefore, will not appear in the list of top 10 private equity transactions (slide 4).
1 Date of loan syndication.

Source: Standard and Poor’s Capital IQ Leveraged Commentary and Data, Web search
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The 10 largest U.S. LBO loans in 2021 accounted for 25% 
of the total LBO loan volume 

Rank Company Description Launch Date1 Loan Value (Bil.) Financial Sponsor

1 Medline Industries Healthcare 09/20/2021 $8.27 Blackstone Group

2 Ingram Micro Inc Computers & Electronics 03/24/2021 $6.00 Platinum Equity

3 CoreLogic Computers & Electronics 03/31/2021 $3.75 Stone Point Capital

4 PAREXEL International Services & Leasing 07/28/2021 $3.20 EQT Partners

5 RealPage Computers & Electronics 02/11/2021 $3.00 Thoma Bravo LLC

6 McAfee Enterprise Computers & Electronics 04/16/2021 $2.95 Symphony Technology Group

7 Michaels Stores Inc Retail 03/31/2021 $2.95 Apollo Management

8 Nestle Waters North America Food & Beverage 03/08/2021 $2.90 One Rock Capital Partners

9 Proofpoint Inc Computers & Electronics 06/01/2021 $2.85 Thoma Bravo LLC

10 Endurance International Group 
Inc Computers & Electronics 01/20/2021 $2.67 Clearlake Capital Group

Note: The ranked list is based on a sample of all loans syndicated in the U.S. market for the purpose of LBOs. Ex-U.S. companies are excluded. Companies with loans in the table above may be involved 
in transactions that are still ongoing and therefore, will not appear in the list of top 10 private equity transactions (slide 4).
1 Date of loan syndication.

Source: Standard and Poor’s Capital IQ Leveraged Commentary and Data, Web search
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Average debt multiples for U.S. LBOs was 5.8x in 2021

Note: EBITDA is adjusted for cost savings and synergies. Debt includes senior debt and subordinated debt.

Source: Standard and Poor’s Capital IQ Leveraged Commentary and Data
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Five of the ten largest U.S. private equity exits during 
2021-Q4 were strategic M&As

Rank Company Name Exit Type1 Date Exit Size (Bil.) Sellers

1 Pharmaceutical Product 
Development Strategic M&A 12/08/2021 $17.40

Government of Singapore Investment Corporation 
(GIC), Hellman & Friedman, The Abu Dhabi 
Investment Authority, The Carlyle Group

2 VEREIT Strategic M&A 11/01/2021 $11.00 Luxor Capital Group

3 Covanta Financial M&A 11/30/2021 $5.30 Equity Group Investments

4 ProQuest (United States) Strategic M&A 12/01/2021 $5.30 Atairos, Cambridge Information Group, The 
Goldman Sachs Group

5 Solenis Financial M&A 11/09/2021 $5.25 BASF, Clayton, Dubilier & Rice

6 The Chamberlain Group Financial M&A 11/03/2021 $5.00 The Duchossois Group

7 Oak Hill Advisors Strategic M&A 12/29/2021 $4.20 Wafra

8 Cornerstone OnDemand Financial M&A 10/12/2021 $3.80 Appirio, JANA Partners

9 Ports America Financial M&A 11/22/2021 $3.60 Oaktree Capital Management

10 Neustar Strategic M&A 12/01/2021 $3.10 Golden Gate Capital, Government of Singapore 
Investment Corporation (GIC)

Source: PitchBook, Web search

1 Financial M&A includes secondary buyouts and investor buyouts by management. Public offering includes initial public offerings and secondary offerings. Strategic M&A includes corporate 
acquisitions and merger of equals. Includes partial exits.
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The 10 largest U.S. private equity exits in 2021 
comprised 10% of the total exit volume

Rank Company Name Exit Type1 Date Exit Size (Bil.) Sellers

1 Pharmaceutical Product 
Development Strategic M&A 12/08/2021 $17.4

Government of Singapore Investment Corporation 
(GIC), Hellman & Friedman, The Abu Dhabi 
Investment Authority, The Carlyle Group

2 Concho Resources Strategic M&A 01/15/2021 $13.1

BlackRock, British Airways Pension Investment 
Management, Carmignac Risk Managers, Fidelity 
Investments, Frontier Energy Services, JPMorgan 
Chase, Metropolitan Life Insurance Company, 
National Pension Service, Passport Capital, The 
Capital Group Companies

3 VEREIT Strategic M&A 11/01/2021 $11.0 Luxor Capital Group

4 Aldevron Strategic M&A 08/30/2021 $9.60 EQT, TA Associates Management

5 GlobalLogic Strategic M&A 07/13/2021 $8.50 ACE & Company, Canada Pension Plan Investment 
Board, Partners Group

6 Parexel International Financial M&A 11/15/2021 $8.50 Pamplona Capital Management

7 MGM Studios Strategic M&A 05/26/2021 $8.45 Anchorage Capital Group, Highland Capital 
Management, Solus Alternative Asset Management

8 ZeniMax Media Strategic M&A 03/09/2021 $8.12 Providence Equity Partners

9 RCN Telecom Services Financial M&A 08/19/2021 $8.10 CapitalG, TPG

10 Tech Data Strategic M&A 09/01/2021 $7.20 Apollo Global Management

Source: PitchBook and Web search

1 Financial M&A includes secondary buyouts and investor buyouts by management. Public offering includes initial public offerings and secondary offerings. Strategic M&A includes corporate 
acquisitions and merger of equals. Includes partial exits.
2 CPPIB, Citigroup, Energy Capital Partners, Goldman Sachs Merchant Banking Division, KKR, Morgan Stanley, Neuberger Berman, Quintana Capital Group, Stockwell Capital, The Family Office Co., TPG
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The largest U.S. private equity-backed public offering 
during 2021 was $2 billion

Source: PitchBook and Web search

Rank Company Date Exit Size (Bil.) Sellers

1 AppLovin 04/15/2021 $2.0

Griffin Gaming Partners, John Burbank, Kohlberg Kravis 
Roberts, Maynard Webb, Nimble Ventures, Novator
Partners, Orient Hontai Capital, Streamlined Ventures, 
Synetro Group, Ullas Naik, Webb Investment Network

2 Shoals Technologies Group 01/27/2021 $1.9 GFI Energy Group, Oaktree Capital Management

3 Olaplex Holdings 09/30/2021 $1.5 Advent International, ICG Enterprise Trust, Mousse Partners

4 Ryan Specialty Group 07/22/2021 $1.3 Onex

5 Ortho-Clinical Diagnostics 01/28/2021 $1.3 The Carlyle Group

6 Agilon Health 04/15/2021 $1.1 Clayton, Dubilier & Rice

7 Telus International 02/03/2021 $0.9 Baring Private Equity Asia, Telus

8 ThoughtWorks 09/15/2021 $0.9
Altamir, Apax Partners, Fidelity Management & Research, 
Government of Singapore Investment Corporation (GIC), 
Mubadala Investment Company, Siemens

9 Fluence 10/28/2021 $0.9 AES, Qatar Investment Authority, Siemens

10 Petco Animal Supplies 01/14/2021 $0.9 Canada Pension Plan Investment Board, CVC Capital 
Partners
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3 U.S. private equity-backed companies filed for 
bankruptcy during 2021-Q4

Company Description Date
Alta Enterprises Commercial Products 11/22/2021

Riverbed Technology Software 11/16/2021

Glass Mountain Pipeline Energy Services 10/01/2021

Source: PitchBook, Web search
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12 U.S. private equity-backed companies filed for bankruptcy in 
2021, down from 59 bankruptcies in 2020

Source: PitchBook and Web search

Company Description Date

Alta Enterprises Commercial Products 11/22/2021

Riverbed Technology Software 11/16/2021

Glass Mountain Pipeline Energy Services 10/01/2021

Alpha Media Media 07/16/2021

Limetree Bay Terminal Exploration, Production and Refining 07/13/2021

GDC Technics Commercial Transportation 04/26/2021

My Alarm Center Commercial Services 04/26/2021

The Collected Group Apparel and Accessories 04/05/2021

Belk Retail 01/27/2021

Cici's Pizza Restaurants, Hotels and Leisure 01/25/2021

American Achievement Commercial Products 01/14/2021

Community Intervention Services Healthcare Services 01/05/2021
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No bankrupt U.S. company received private equity 
investment in 2021-Q4

Source: PitchBook, Web search
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One bankrupt U.S. companies received private equity 
investment during 2021

Source: PitchBook

Company Description No. of 
Employees Date Investment

Value (Mil.) Financial Sponsor

Hertz Commercial 
Transportation 16,960 5/12/2021 $6,500

Apollo Global Management, 
Certares, Knighthead Capital 
Management
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