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Average deal size increased by ~27% as PE firms focused on big-ticket investments in 

Q3 2021
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Q2 2021 Q3 2021

1,977

Deals Completed

USD 623 Bn

Capital Invested

USD 315 Mn

Average Deal Size

133

Number of Exits

USD 34 Bn

Largest Deal

1,705

Deals Completed

USD 682 Bn

Capital Invested

USD 400 Mn

Average Deal Size

112

Number of Exits

USD 12.3 Bn

Largest Deal

Note: Quarter represents the calendar year.

USD 940 Mn Median Fund Size USD 846 Mn

13.8% Internal Rate of Return 14.0%

USD 53.1 Mn Median Dry Powder USD 52.2 Mn

0.8x DPI Multiple 0.9x

1.6x TVPI Multiple 1.5x

0.8x RVPI Multiple 0.7x
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PIPE* Growth/Expansion Buyout/LBO Secondary Buyout Corporate
Divesture

Public to Private

Q2 2021 Q3 2021

1,389 1,487

1,859

1,303 1,366

2,335

1,561 1,653 1,582
1,300

1,535

1,977

1,484
1,643

1,443 1,367

1,828 1,705
1,511

2,021

1,344
1,520

2,073

2016 2017 2018 2019 2020 2021

Q1 Q2 Q3 Q4

Note: *PIPE: Private Investment in Public EquitySource: Pitchbook, Aranca Analysis

Number of deals declined by ~14%; PIPE transactions accounted for over 50% of total 

deals completed
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Figures in Units

5,945 6,804 5,490 6,0176,802

Global Private Equity Factbook – Q3 2021 | October 2021

Indicates annual/YTD deals completed

Number of Deals

Figures in Percentages

Type of Deals – 2021

6,228

“Investors are flush with cash and

want companies to look for

acquisitions in areas where they

need to grow or add capabilities

and services rather than just

paying dividends or buying back

shares.”

– M&A Co-Head of an 

Investment Banking Firm
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PIPE* Growth/Expansion Buyout/LBO Secondary Buyout Corporate
Divesture

Public to Private

Q2 2021 Q3 2021

Note: *PIPE: Private Investment in Public EquitySource: Pitchbook, Aranca Analysis

Capital invested and average ticket size grew by ~9% and ~27%, respectively; PE firms 

primarily focused on investments in buyouts and divestitures in Q3 2021
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Figures in USD Bn
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Indicates annual/YTD capital invested

Capital Invested

Figures in Percentages

Type of Deals – 2021

329 352 363 379
437 435
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331 332
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228
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682
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Average Ticket Size (USD Mn)

202120202016 2018 2019

Q1 Q2 Q3 Q4

2017

1,423 1,717 1,466 1,7861,3831,650

“There is a clear recognition that

valuations are very high at the

moment. Funds are pursuing

opportunities where they have

conviction they can add value.”

– Financial and Strategic 

Investor Group Head of an 

Investment Banking Firm



Source: Pitchbook, Aranca Analysis

PE investments remained stable in the US and Asia-Pacific, while it declined by ~8% in 

Europe and grew by ~83% in the Middle East
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Number of Deals (Units) Capital Invested (USD Bn)

Target Geographies

Average Deal Size (Q2 2021) Average Deal Size (Q3 2021)

487
339

8.8 11.1

Q2 2021 Q3 2021

Canada

32.718.1

455 446

200.0 201.3

Q2 2021 Q3 2021

The US

451.4439.5

8 181.4 5.4

Q2 2021 Q3 2021

Latin America

441.9196.2

441
320

118.6 108.6

Q2 2021 Q3 2021

Europe

339.2268.9

18 244.5 8.2

Q2 2021 Q3 2021

Middle East

341.4249.1

5 60.3 0.3

Q2 2021 Q3 2021

Africa

46.668.4

300 301

78.0 85.9

Q2 2021 Q3 2021

Asia-Pacific

556.7452.0

Note: Due to data gaps, reported capital invested does not add up to total capital invested



Source: Pitchbook, Aranca Analysis

PE firms expect further strengthening of market valuations, and hence, postponed exits, 

leading to a ~15% decline in Q3 2021
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44

29

28

Secondary
Buyout

Buyout

IPO

Parameters

Secondary Buyout Buyout IPO

Q2 

2021
Q3 2021 Q2 2021 Q3 2021 Q2 2021 Q3 2021

Enterprise Value (USD Mn) 517.4 531.7 369.4 401.4 - -

EV/EBITDA 12.3x 14.9x 13.5x 9.0x - -

EV/Revenue 3.1x 2.8x 3.5x 2.2x - -

105
120 126

98

66
91

110

150
128

97

48

133
113

145

110
98

63

112110

166

87 93

131

2016 2017 2018 2019 2020 2021

Q1 Q2 Q3 Q4

Figures in Units

438 581 386 336308

Indicates annual/YTD exits completed

451

Number of Exits

Figures in Percentages

Type of Exits – Q3 2021 Exit Multiples*

Note: *All multiples indicate median value

Total Exits:

112



Source: Pitchbook, Aranca Analysis

IT, Healthcare, Consumer Products, Transportation attracted about 52% of total capital 

invested by PE firms in Q3 2021
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Capital Invested (USD Bn) Deal Count (Units)

Top Sectors* – Q3 2021

Primary Industry
Company 

Name

Deal 

Date

Deal Size

(USD Mn)

% 

Acquired
Deal Type Investors

Deal Size/ 

EBITDA

Deal Size/ 

Revenue

EV/

EBITDA

EV/

Revenue

Information 

Technology
Proofpoint Aug-2021 12,300 100 Buyout/LBO Thoma Bravo(Seth Boro) -101.1x 10.8x 9.99x

Energy
Contemporary Amperex

Technology
Aug-2021 8,979 NA PIPE NA 4.1x 0.8x - -

Healthcare

Parexel International Jul-2021 8,500 100 Buyout/LBO
EQT, Goldman Sachs 

Merchant Banking Division
- - - -

Inovalon Holdings Aug-2021 7,300 100 Buyout/LBO
22C Capital, Insight 

Partners, Nordic Capital
35.0x 10.2x 34.4x 10.0x

Business Products 

& Services
Ingram Micro Jul-2021 7,200 100 Buyout/LBO Platinum Equity - - - -

Information 

Technology

Quality Technology 

Services
Aug-2021 6,700 100 Buyout/LBO

Blackstone Real Estate 

Income Trust, The 

Blackstone Group
25.5x 11.5x 34.2x 15.3x

Median 14.8x 10.5x 34.3x 10.0x

Top Deals – Q3 2021

Note: Deals include completed and announced

Note: *Only includes deals for which sector-level information is available



PE Industry Outlook

Source: Aranca Analysis

Aranca View
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Way Forward

IPO activity expected to increase in the 

upcoming quarters

PE Investors likely to remain bullish on IT, 

financial services, and healthcare sectors

Focus on big-ticket investments through 

multi-investor or SPAC deals

“We expect heightened IPO activity through year-end, assuming equity

markets remain strong. New SPAC issuances should continue as

regulatory changes enhance investor confidence in overall governance.

Both routes remain viable options for companies seeking access to public

investors and to generate liquidity for private equity investors. – US-based

Bank Holding Company

“The next 12 months are set to be an exciting time for tech M&A.

Corporates and PE firms are increasing their TMT investments, with the

need to scale up and keep pace with technology advancement continuing

to drive dealmaking. ” – US-based Market Intelligence Company

Inflow of funds to increase PE activity

“The conditions for strong deal activity are set to remain in place for the

rest of this year and into the next. PE firms continue to close new funds

and although interest rates are expected to rise in 2022, financing

conditions are set to remain benign by historical standards” – US-based

International Law Firm

“Lots of funding and investment opportunities have created a real boom in

private equity. The more PE firms take over companies, the more they

grow, the more cash they can extract from their investments, the more

opportunities they can take. Investors are flush with cash and looking to

put the money to work.” – US-based Private Equity Firm
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Business Research & Advisory

CXOs in Strategy, SBUs, Sales, Marketing, CI/MI, Innovation

Valuation & Financial Advisory

CFOs in Startups, PE/VC Firms, Corporate M&A Teams, Mid-market 

Companies

Investment Research & Analytics

Brokerage, Hedge Funds, IRPs, I-Banks, AMCs, Investor Relations

Technology | IP Research & Advisory

R&D, Tech Scouting, Open Innovation, IP Teams, Product Development

ABOUT ARANCA

2500+
Global clients

120+ 
Sectors and sub-sectors 

researched by our analysts

80+ 
Countries where we have 

delivered projects

500+
Strong team of professionals 

across multi-disciplinary domains
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www.aranca.com

Decide Fearlessly

This material is exclusive property of Aranca. No part of this presentation may be used, 

shared, modified and/or disseminated without permission. 

All rights reserved.

For additional details, please contact:

Email : info@aranca.com

From startups to the Fortune 500, private equity and global financial firms, Aranca is the 

trusted research and advisory partner for over 2500 companies

https://www.aranca.com/
mailto:info@aranca.com

