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2023 Private Equity Harvest Report
From SPS, by Bain & Co.

Deal flow has decelerated dramatically in 2023, and many firms are turning to alternative sources to meet 

capital deployment targets.

Delivered exclusively to SPS clients, the Private Equity (PE) Harvest suite of capabilities is tailored to each 

firm's target investment criteria – enabling BD teams to identify active portfolio companies (“PortCos”), 

source potential secondary buyouts, target minority investments, and get ahead of deals before they go to 

market.

SPS PE Harvest features allow investors to drill down into the profiles of other sponsors to view active and 

historical holdings, including add-on activity per PortCo. PE, banker, lender, and law firm intelligence 

provides an unprecedented view of participants in any portfolio transaction – down to individual 

professional contact data.

This analysis leverages proprietary SPS data to evaluate active PE portfolio holdings acquired over 

recent years for the total market and within several strategic targets.

2



2023 PE Harvest Report

Footnotes
1 – Number of active portfolio companies acquired by PE firms between 2012-2019 in any size range, by sector, size, geography

Active PortCos by Sector & Industry Group
Total Market 2012-2019

Footnotes
1 – Active PortCos in North America acquired by PE firms between 2012-2019 in all size ranges and sectors

Over 5,100 companies that originally traded to PE investors between 2012-2019 are still being held 
and may trade again soon. The tables below show the number of active PortCos across all Sectors 
(left), drilling down to Industry Group for only the top four sectors (right).

SPS clients can access transaction history, contact information, 
and potential warm intros to PE professionals.

SPS’ interactive 
heatmap shows the 
HQ location of active 
PortCos.

L1 - Sector L2 – Industry Group L3 - Industry L4 - Subindustry L1 - Sector L2 – Industry Group L3 - Industry L4 - Subindustry

Table 1: Number of Active PortCos by Sector1 Table 2: Active PortCos by Industry Group  (Industrials, Consumer, Technology, Healthcare) 1

3



2023 PE Harvest Report

Footnotes
1 – Number of active portfolio companies acquired by PE firms between 2012-2019 in any size range, by sector, size, geography

Active PortCos by PE Buyer
Total Market 2012-2019

Deal origination traditionally focuses on cultivating relationships with intermediaries closing 
relevant deals and contacting companies directly. Sourcing deals from PE firms requires a similar 
effort, with the benefit of already knowing which assets each sponsor could potentially sell.

CDPQ, KKR & Co., and H.I.G. Capital lead the Top 30 PE Firms holding active PortCos acquired between 2012-2019. 

Top Sponsors with Active PortCos by Acquisition Year1 Top Sponsors with Active PortCos by Sector1

Footnotes
1 – Active PortCos in North America acquired by PE firms between 2012-2019 in all size ranges and sectors

L1 - Sector L2 – Industry Group L3 - Industry L4 - Subindustry
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Deal activity has slowed by 22% in the first three quarters of 2023 compared to the same period in 
2022. Funds are increasingly opening their strategies to buying from other sponsors under the right 
circumstances, sometimes seeing second chances on attractive deals.

Strategy #1: Lower Market 
Source under-the-radar deals from other sponsors

SPS specifies the top buyers, subindustries, and acquisition years for companies whose enterprise value (EV) at the time 
of acquisition was between $10-49MM – enabling clients to narrow down potential platform or add-on opportunities fitting 
relevant investment criteria.

L1 - Sector L2 – Industry Group L3 - Industry L4 - Subindustry

Active PortCos by Acquisition Year & Industry Group 
(Entry EV: $10-49MM) 1

Top Sponsors with Active PortCos by Acquisition Year
(Entry EV: $10-$49 MM)1

Footnotes
1 – Active PortCos in North America acquired by PE firms as private companies between 2012-2019 in the $10-49MM EV range, in all sectors, excluding transactions with broad auctions 5
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Strategy #2: Upper Market
Track larger assets likely to come to market soon

With large assets being relatively scarce, Upper Market focused-funds must proactively identify new 
platform opportunities. Historic PE holding periods for larger PortCos are trending upward, 
indicating a surge of relevant target acquisitions in the months and years ahead.

Active PortCos by Industry 
(Entry EV: $250MM+) 1

Top Sponsors with Active PortCos 
by Acquisition Year (Entry EV: $250MM+) 1

Footnotes
1 – Active PortCos in North America acquired by PE firms between 2012-2019 in the $250MM+ EV range, in all sectors

Median Holding Period for Assets by PE Exit Year 
(Entry EV: $250MM+) 

L1 - Sector L2 – Industry Group L3 - Industry L4 - Subindustry
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Strategy #3: Minority Investments
Find recently acquired PE-owned assets 

Over recent years, economic uncertainty, high cost of capital, and misaligned valuation 
expectations have impacted willingness to sell. At a suboptimal time to transact, minority 
investment strategies may be an attractive alternative for PE investors. 

Top Sponsors with Active PortCos by Sector (7/1/2020 - 12/31/22) 1
Top Intermediaries for Active PortCos Sold to PE Buyers 
by Size Range (7/1/2020 - 12/31/22) 1

Footnotes
1 – Active PortCos in North America acquired by PE firms between 7/1/2020 – 12/31/2022, in all size ranges and sectors

Funds with minority investment strategies can leverage SPS PE Harvest features to find assets that were acquired in the 
past few years, are actively held, and may be in need of additional capital.
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Strategy #4: Stranded Assets
Identify PE PortCos held 6+ years for unique opportunities

Dwindling quality of deal flow demands that firms get creative in their sourcing tactics, such as 
taking stock of active companies being held for an above-average period. 

L1 - Sector L2 – Industry Group L3 - Industry L4 - Subindustry

Top Sponsors with Active PortCos by Acquisition Year1Active PortCos 
by Industry Group and Acquisition Year1

Footnotes
1 – Active PortCos in North America acquired by PE firms between 2012-2017, in all size ranges and sectors

SPS PE Harvest capabilities allow firms to mine distressed assets for diamonds in the rough, find growing assets in need 
of additional capital, or discover attractive opportunities for secondary buyout of businesses that have demonstrated 
resilience through economic downturn. 
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Disclaimer & Usage
From SPS, by Bain & Co.

SPS by Bain & Co. (SPS) analysis and reports have been prepared for informational and 
marketing purposes only and are not intended to be used as a complete source of information 
on any particular company or trend in the industry. SPS accepts no liability in contract, 
negligence or otherwise for any error or omission in the information, data, or analysis provided by 
SPS. SPS does not make any representations, warranties or covenants of any kind, express or 
implied, and shall have no responsibility or liability for the business or other decisions based upon 
the use of SPS’s reports or the results obtained from the use of information and reports provided 
by SPS, or the analysis or interpretation of content or data used in connection with, resulting 
from or derived from the use of information or reports provided by SPS.

All materials in this presentation remain the intellectual property of SPS, which grants a limited, 
personal,  non-exclusive, non-transferable, revocable license to access, display, and use such 
reports and downloadable content for non-commercial purposes only.  Any republication of 
SPS’s reports or downloadable content must include proper citation to SPS or be explicitly 
approved in writing by SPS’s authorized personnel prior to republication. All rights not 
specifically granted herein shall be reserved to SPS.
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