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By Sam Sutton

U.S. buyout and mezzanine fundraising ($B)

Data is as of March 20, 2018
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F ive years into the hottest sus-
tained period of fundraising 
in private equity’s history, U.S. 
general partners show no signs 
of cooling off.

With roughly a week remaining in 
the first quarter, general partners had 
raised a little less than $50 billion, Buy-
outs data shows.

That’s right around the quarterly 
average for fundraising going back to Q1 
2012, a period Bain & Co called “unprec-
edented” in PE’s history of collecting 
fresh capital.

GPs globally collected $3 trillion over 
the past five years, according to Bain & 
Co’s annual PE report.

Large funds dominate
As was the case last year, large-cap 

buyout funds raising $5 billion or more 
dominated investors’ attention through 
early 2018. Notable closes included Car-
lyle Group’s $15.6 billion fund for U.S. 
buyouts, GSO Capital Par tners’ new 

$7.1 billion capital-solutions vehicle and 
American Securities’ latest $7 billion 
f lagship for upper-mid-market buyout 
funds.

The focus on large-cap buyout funds 
will likely continue unabated as firms 
like Hellman & Friedman, TPG and Vista 
Equity Partners raise fresh capital for 
their latest f lagship vehicles.

TPG Sixth Street Partners, TPG’s cred-
it platform, is planning to raise another 
$8 billion-plus across three other funds, 
Buyouts reported this year.

“When you look at the overall data, it 
doesn’t tell the full story because most 
of that capital is going to the most select 
funds that are highly oversubscribed,” 
said GCM Grosvenor’s Ya Tung, speak-
ing at Buyouts Insider‘s  PartnerCon-
nect East conference.  “Underneath it 
all, that’s the pocket of opportunity for 
LPs like us.”

Indeed, even with large-cap funds 
attracting the bulk of the attention, 
limited partners continue to view the 

Ya Tung, partner, private market investments, 
GCM Grosvenor.  Photo courtesy of the firm.

1ST QUARTER FUNDRAISING

The party doesn’t stop




