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Roberts and Citigroup Private Equity.
ProPetro Services Inc  hit the public 

market for $402.5 million. The oilfield ser-
vices company is backed by Energy Capital 
Partners.

As the accompanying “PE-Backed IPO 
Exits by Quarter” graph shows, IPOs have a 
history of sharp fluctuation.

Slow Q1 for exits
While there is still time for it to develop, 

first-quarter 2017 brought a depressed pri-
vate equity M&A market.

Overall, U.S.-based PE firms had 117 exits 
totaling $14.4 billion in Q1 2017, reflecting 
drops of 25 percent and 47 percent respec-
tively from Q4 2016’s 157 deals and $27 bil-
lion in value.

Based on the past few years, Q1 figures 
tend to be lethargic. The figures for 2017 are 
in line with Q1 2016’s 140 deals combining 
for $15.6 billion — especially with the boost 
that usually comes at the quarter’s end. Buy-
outs data covers up to March 20.

The first-quarter totals also came in 
below the quarterly averages (139 deals, 
$23.7 billion) spanning the past six years.

Of this quarter’s 117 exits thus far, 30 had 
disclosed values. Of that group, four cleared 
the billion-dollar hurdle. The largest deal of 
those with disclosed value was Ares Capital 
acquiring fellow PE firm  American Capital 
for just under $3.2 billion.

Warburg Pincus dealt assets of Brigham 
Resources for about $2.4 billion. The petro-
leum refiner was the second-largest deal of 
the quarter and was acquired by Diamond-
back Energy Inc.

Golden Gate Capital followed, selling its 
interest in Infor Inc, a New York software 

developer, to Koch Equity Development for 
an even $2 billion. RCN Corp rounded out 
the quartet. ABRY Partners exited its hold 
on the television and internet provider to 
TPG Capital for $1.6 billion.

For the third quarter in a row, high 

tech led all industry by number of exits. 
Tech accounted for 24, or 21 percent, of the 
117 deals. Consumer products and services 
placed second with 17 deals (15 percent) and 
industrials closely followed with 14 deals (12 
percent).
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Industry Count Percentage
High Technology 24 20.5%
Consumer Products and Services 17 14.5%
Industrials 14 12.0%
Healthcare 10 8.5%
Financials 9 7.7%
Consumer Staples 9 7.7%

Media and Entertainment 8 6.8%
Energy and Power 7 6.0%
Materials 7 6.0%
Real Estate 6 5.1%
Retail 5 4.3%
Telecommunications 1 0.9%
Total 117 100%

Q1 2017 M&A Exits Industry Breakdown
Source: Thomson Reuters. Data is from January 1 through March 20

Buyout M&A Exits By Quarter

Source: Thomson Reuters, 2011 through March 20, 2017
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