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The 2024 SPS Deal Origination Benchmark Report (DOBR) is an annual 

publication received by each qualifying SPS client comparing its Market 

Coverage to a peer group of similar private equity firms and the overall industry.

The report provides detailed analysis on each sponsor’s deal sourcing strategy 

relative to its peers, allowing the firm to gauge its performance and prioritize 

specific areas for additional focus in the year ahead. It is the industry standard, 

delivering unparalleled insight to each sponsor’s efficacy for originating deals.

The 2024 edition includes 176 qualified PE firms, segmented into 8 different peer 

groups. The average Market Coverage for the full sample is 16.5%.

Request an SPS demoVisit SuttonPlaceStrategies.com to schedule a demo.
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2024 DOBR Deal Origination Benchmark Report

*As of the LTM period ending 6/30/2024, based on 
SPS’ 176 PE clients that qualified for the annual Deal 
Origination Benchmark Report (DOBR).
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Median Max Min Top Quartile

All PE Firms
All Types1 16.5% 56.9% 2.1% 26.6%

Boutique2 11.4% 48.3% 1.0% 19.3%

Most Active3 18.8% 63.3% 1.6% 28.8%

Generalist4
Middle Mkt 23.1% 45.0% 2.3% 30.0%
Lower Middle Mkt 9.7% 29.1% 3.2% 15.1%

Quasi-Generalist5
Middle Mkt 24.4% 45.5% 10.9% 31.3%

Lower Middle Mkt 11.9% 35.6% 3.4% 16.0%

Sector-Focused6

Middle Mkt 30.5% 56.9% 15.3% 40.1%

Lower Middle Mkt 12.3% 25.9% 3.4% 20.2%

Deal Size Only
Upper Mkt 34.5% 54.0% 15.3% 41.0%

Lower Mkt 10.8% 18.2% 2.1% 14.6%

*As of the LTM period ending 6/30/2024, based on 
SPS’ 176 PE clients that qualified for the annual Deal 
Origination Benchmark Report (DOBR).
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Foot Notes
1 Percentage of completed deals with a PE buyer and sell-side advisor in relevant industries and size ranges, reviewed by a PE firm.
2 Mkt Cov of transactions in a PE firm’s target market represented by sell-side advisors that closed 1-2 deals to PE firm buyers in the LTM 6.30.24 period.
3 Mkt Cov of transactions in a PE firm’s target market represented by sell-side advisors that closed 3 deals or more to PE firm buyers in the LTM 6.30.24 period.
4 PE firms considering 67%–100% of deals to be in relevant industries, within target size ranges.
5 PE firms considering 34%–66% of deals to be in relevant industries, within target size ranges.
6 PE firms considering 0%–33% of deals to be in relevant industries, within target size ranges.

Summary Table All PE Firms and Peer Groups*
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*As of the LTM period ending 6/30/2024, based on 
SPS’ 176 PE clients that qualified for the annual Deal 
Origination Benchmark Report (DOBR).
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Foot Notes
1 Groups defined solely by a PE firm’s target deal size range, regardless of industry focus.
2 Groups that do not invest below $50MM EV, further segmented by degree of industry focus.
3 Groups that do invest below $50MM EV, amongst other sizes, further segmented by degree of industry focus.

Summary Chart Market Coverage by Peer Group*
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*As of the LTM period ending 6/30/2024, based on 
SPS’ 176 PE clients that qualified for the annual Deal 
Origination Benchmark Report (DOBR).
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Median Max Min

New Investments

Platforms 2 11 1

Addons 5 37 1

Dealflow Metrics

Percent Transacted1 29% 54% 5%

Annual Dealflow2 751 6,157 110

Unique Intermediaries3 186 849 19

Deals sourced per Unique Int.4 3.3 10.8 1.2

Macro Metrics

BD Professionals5 1 15 0

Int. Fragmentation Ratio6 2.9 3.3 2.2

Target Market Relevancy %7 39% 100% 4%

Foot Notes
1 Percentage of a PE firm’s pipeline that successfully closes to any investor. Date Seen range lags 12 months to account for closing time. 
2  Number of deals logged (origination date) per PE firm in the LTM 6.30.24 period.
3  Number of sell-side advisors a PE firm logged deals from during the LTM 6.30.24 period; only includes names that have closed at least 1 deal as per SPS data.
4  Average number of deals sourced per unique intermediary (origination date) during the LTM 6.30.24 period.
5  Number of professionals at a PE firm whose time is dedicated to deal sourcing.
6  Average number of PE transactions closed per sell-side advisor in a PE firm’s relevant deal size range, during the LTM 6.30.24 period.
7  Percentage of deals in a PE firm’s deal size range that are considered relevant after applying industry and other criteria.

Median Max Min Top Quartile

Coverage by Intermediary

All types 16.5% 56.9% 2.1% 26.6%

Boutique 11.4% 48.3% 1.0% 19.3%

Most Active 18.8% 63.3% 1.6% 28.8%

Percent Change (all int.)

6M Prior 0.3% 10.7% -8.2% 1.1%

12M Prior 0.4% 18.0% -13.7% 2.4%

Coverage by Sell-Side Process

Limited 0.2% 18.2% 0.0% 1.1%

Moderate 4.1% 60.9% 0.0% 8.4.%

Broad 31.7% 76.4% 2.8% 42.8%

All Sponsors

Market Coverage Deal Sourcing
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Median Max Min

New Investments

Platforms 2 6 1

Addons 6 34 1

Dealflow Metrics

Percent Transacted1 29% 45% 11%

Annual Dealflow2 785 5,975 323

Unique Intermediaries3 245 712 107

Deals sourced per Unique Int.4 3.1 8.4 1.7

Macro Metrics

BD Professionals5 1 4 0

Int. Fragmentation Ratio6 2.9 3.1 2.9

Target Market Relevancy %7 76% 98% 60%

Median Max Min Top Quartile

Coverage by Intermediary

All types 9.7% 29.1% 3.2% 15.1%

Boutique 6.5% 22.0% 2.0% 10.3%

Most Active 11.2% 31.5% 2.4% 15.1%

Percent Change (all int.)

6M Prior 0.0% 0.8% -1.5% 0.5%

12M Prior 0.9% 2.4% -3.9% 1.5%

Coverage by Sell-Side Process

Limited 0.5% 1.9% 0.0% 0.7%

Moderate 1.8% 12.3% 0.2% 2.9%

Broad 21.2% 57.3% 6.3% 29.9%

*Peer Group definition: PE firms considering 
67%–100% of deals to be in relevant industries, 
within target size ranges $10 MM EV and above.

Page 6

Generalist Lower Middle Market (10+ MM EV)*

Market Coverage Deal Sourcing

Foot Notes
1 Percentage of a PE firm’s pipeline that successfully closes to any investor. Date Seen range lags 12 months to account for closing time. 
2  Number of deals logged (origination date) per PE firm in the LTM 6.30.24 period.
3  Number of sell-side advisors a PE firm logged deals from during the LTM 6.30.24 period; only includes names that have closed at least 1 deal as per SPS data.
4  Average number of deals sourced per unique intermediary (origination date) during the LTM 6.30.24 period.
5  Number of professionals at a PE firm whose time is dedicated to deal sourcing.
6  Average number of PE transactions closed per sell-side advisor in a PE firm’s relevant deal size range, during the LTM 6.30.24 period.
7  Percentage of deals in a PE firm’s deal size range that are considered relevant after applying industry and other criteria.
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*Peer Group definition: PE firms considering 
67%–100% of deals to be in relevant industries, 
within target size ranges $50 MM EV and above.
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Median Max Min

New Investments
Platforms 2 10 0

Addons 5 28 0

Dealflow Metrics
Pipeline Closing %1 34% 45% 22%

Annual Dealflow2 827 4,152 110

Unique Intermediaries3 188 586 53

Deals sourced per Unique Int.4 3.4 5.4 1.9

Macro Metrics
BD Professionals5 1 10 0

Int. Fragmentation Ratio6 3.1 3.5 2.8

Target Market Relevancy %7 73% 100% 66%

Foot Notes
1 Percentage of a PE firm’s pipeline that successfully closes to any investor. Date Seen range lags 12 months to account for closing time. 
2  Number of deals logged (origination date) per PE firm in the LTM 6.30.24 period.
3  Number of sell-side advisors a PE firm logged deals from during the LTM 6.30.24 period; only includes names that have closed at least 1 deal as per SPS data.
4  Average number of deals sourced per unique intermediary (origination date) during the LTM 6.30.24 period.
5  Number of professionals at a PE firm whose time is dedicated to deal sourcing.
6  Average number of PE transactions closed per sell-side advisor in a PE firm’s relevant deal size range, during the LTM 6.30.24 period.
7  Percentage of deals in a PE firm’s deal size range that are considered relevant after applying industry and other criteria.

Median Max Min

New Investments

Platforms 2 10 1

Addons 7 19 1

Dealflow Metrics

Percent Transacted1 35% 45% 19%

Annual Dealflow2 1,094 4,338 110

Unique Intermediaries3 244 616 53

Deals sourced per Unique Int.4 3.7 7.0 1.9

Macro Metrics

BD Professionals5 1 10 0

Int. Fragmentation Ratio6 2.9 3.2 2.6

Target Market Relevancy %7 74% 100% 65%

Median Max Min Top Quartile

Coverage by Intermediary

All types 23.1% 45.0% 2.3% 30.0%

Boutique 16.9% 37.1% 2.0% 24.7%

Most Active 25.0% 47.3% 2.2% 33.7%

Percent Change (all int.)

6M Prior 0.6% 1.2% -2.7% 1.0%

12M Prior 0.1% 6.3% -5.0% 1.1%

Coverage by Sell-Side Process

Limited 0.0% 3.0% 0.0% 1.2%

Moderate 4.2% 23.8% 0.0% 5.0%

Broad 35.4% 69.3% 3.6% 43.6%

Peer Group Stats¹   
   
Generalist, Middle Mkt   
Median Max Min Top Quartile
   
23.9% 46.2% 2.0% 30.4%
18.1% 42.8% 2.0% 23.7%
25.0% 48.6% 2.2% 34.4%
   
   
-0.5% 1.9% -4.6% 0.8%
-0.7% 3.4% -7.1% 2.1%
   
   
0.0% 4.5% 0.0% 1.0%
3.1% 26.3% 0.0% 5.3%
38.9% 72.0% 3.4% 45.0%

Market Coverage Deal Sourcing

Generalist Middle Market (50+ MM EV)*
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*Peer Group definition: PE firms considering 
34%–66% of deals to be in relevant industries, 
within target size ranges $10 MM EV and above.
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Foot Notes
1 Percentage of a PE firm’s pipeline that successfully closes to any investor. Date Seen range lags 12 months to account for closing time. 
2  Number of deals logged (origination date) per PE firm in the LTM 6.30.24 period.
3  Number of sell-side advisors a PE firm logged deals from during the LTM 6.30.24 period; only includes names that have closed at least 1 deal as per SPS data.
4  Average number of deals sourced per unique intermediary (origination date) during the LTM 6.30.24 period.
5  Number of professionals at a PE firm whose time is dedicated to deal sourcing.
6  Average number of PE transactions closed per sell-side advisor in a PE firm’s relevant deal size range, during the LTM 6.30.24 period.
7  Percentage of deals in a PE firm’s deal size range that are considered relevant after applying industry and other criteria.

Median Max Min

New Investments

Platforms 1 5 1

Addons 6 37 1

Dealflow Metrics

Percent Transacted1 27% 48% 10%

Annual Dealflow2 912 6,157 179

Unique Intermediaries3 239 849 56

Deals sourced per Unique Int.4 3.0 7.8 1.8

Macro Metrics

BD Professionals5 1 15 0

Int. Fragmentation Ratio6 2.9 3.2 2.9

Target Market Relevancy %7 44% 58% 34%

Median Max Min Top Quartile

Coverage by Intermediary

All types 11.9% 35.6% 3.4% 16.0%

Boutique 7.6% 28.3% 1.5% 11.7%

Most Active 12.7% 38.3% 3.2% 18.4%

Percent Change (all int.)

6M Prior 0.2% 2.6% -3.3% 0.8%

12M Prior 0.3% 7.6% -3.6% 1.1%

Coverage by Sell-Side Process

Limited 0.4% 6.2% 0.0% 0.9%

Moderate 3.5% 29.9% 0.0% 4.9%

Broad 24.7% 60.2% 7.6% 33.7%

Market Coverage Deal Sourcing

Quasi-Generalist Lower Middle Market (10+ MM EV)*
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*Peer Group definition: PE firms considering 
34%–66% of deals to be in relevant industries, 
within target size ranges $50 MM EV and above.
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Median Max Min

New Investments
Platforms 2 6 0

Addons 4 19 0

Dealflow Metrics
Pipeline Closing %1 30% 48% 13%

Annual Dealflow2 982 2,453 234

Unique Intermediaries3 255 449 56

Deals sourced per Unique Int.4 2.8 6.1 1.8

Macro Metrics
BD Professionals5 1 7 0

Int. Fragmentation Ratio6 3.1 3.7 3.1

Target Market Relevancy %7 45% 64% 33%

Foot Notes
1 Percentage of a PE firm’s pipeline that successfully closes to any investor. Date Seen range lags 12 months to account for closing time. 
2  Number of deals logged (origination date) per PE firm in the LTM 6.30.24 period.
3  Number of sell-side advisors a PE firm logged deals from during the LTM 6.30.24 period; only includes names that have closed at least 1 deal as per SPS data.
4  Average number of deals sourced per unique intermediary (origination date) during the LTM 6.30.24 period.
5  Number of professionals at a PE firm whose time is dedicated to deal sourcing.
6  Average number of PE transactions closed per sell-side advisor in a PE firm’s relevant deal size range, during the LTM 6.30.24 period.
7  Percentage of deals in a PE firm’s deal size range that are considered relevant after applying industry and other criteria.

Median Max Min

New Investments

Platforms 2 3 1

Addons 4 14 2

Dealflow Metrics

Percent Transacted1 34% 51% 22%

Annual Dealflow2 681 2,267 252

Unique Intermediaries3 186 432 71

Deals sourced per Unique Int.4 3.6 5.6 2.4

Macro Metrics

BD Professionals5 1 4 0

Int. Fragmentation Ratio6 2.9 3.0 2.6

Target Market Relevancy %7 48% 60% 33%

Median Max Min Top Quartile

Coverage by Intermediary

All types 24.4% 45.5% 10.9% 31.3%

Boutique 16.7% 44.5% 7.6% 20.1%

Most Active 26.7% 52.3% 11.0% 34.0%

Percent Change (all int.)

6M Prior 0.4% 4.4% -6.1% 1.5%

12M Prior -0.8% 10.0% -11.5% 3.6%

Coverage by Sell-Side Process

Limited 0.0% 3.2% 0.0% 0.0%

Moderate 3.7% 8.6% 0.0% 4.9%

Broad 34.4% 65.2% 18.6% 44.9%

Market Coverage Deal Sourcing

Quasi-Generalist Middle Market (50+ MM EV)*



2024 DOBR Deal Origination Benchmark Report

*Peer Group definition: PE firms considering 0%–33% 
of deals to be in relevant industries, within target 
size ranges $10 MM EV and above.
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Foot Notes
1 Percentage of a PE firm’s pipeline that successfully closes to any investor. Date Seen range lags 12 months to account for closing time. 
2  Number of deals logged (origination date) per PE firm in the LTM 6.30.24 period.
3  Number of sell-side advisors a PE firm logged deals from during the LTM 6.30.24 period; only includes names that have closed at least 1 deal as per SPS data.
4  Average number of deals sourced per unique intermediary (origination date) during the LTM 6.30.24 period.
5  Number of professionals at a PE firm whose time is dedicated to deal sourcing.
6  Average number of PE transactions closed per sell-side advisor in a PE firm’s relevant deal size range, during the LTM 6.30.24 period.
7  Percentage of deals in a PE firm’s deal size range that are considered relevant after applying industry and other criteria.

Median Max Min

New Investments

Platforms 1 11 1

Addons 3 14 1

Dealflow Metrics

Percent Transacted1 26% 54% 5%

Annual Dealflow2 595 4,202 226

Unique Intermediaries3 161 343 69

Deals sourced per Unique Int.4 2.8 58.4 1.2

Macro Metrics

BD Professionals5 1 3 0

Int. Fragmentation Ratio6 2.9 3.2 2.2

Target Market Relevancy %7 17% 32% 5%

Median Max Min Top Quartile

Coverage by Intermediary

All types 12.3% 25.9% 3.4% 20.2%

Boutique 9.7% 34.9% 1.6% 13.2%

Most Active 13.8% 31.3% 3.2% 22.3%

Percent Change (all int.)

6M Prior 0.1% 5.8% -3.1% 0.5%

12M Prior 0.4% 11.3% -7.5% 2.6%

Coverage by Sell-Side Process

Limited 0.0% 2.5% 0.0% 1.1%

Moderate 5.1% 17.6% 0.0% 9.1%

Broad 25.5% 57.6% 8.4% 39.1%

Market Coverage Deal Sourcing

Sector-Focused Lower Middle Market (10+ MM EV)*



2024 DOBR Deal Origination Benchmark Report

*Peer Group definition: PE firms considering 0%–33% 
of deals to be in relevant industries, within target 
size ranges $50 MM EV and above.
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Foot Notes
1 Percentage of a PE firm’s pipeline that successfully closes to any investor. Date Seen range lags 12 months to account for closing time. 
2  Number of deals logged (origination date) per PE firm in the LTM 6.30.24 period.
3  Number of sell-side advisors a PE firm logged deals from during the LTM 6.30.24 period; only includes names that have closed at least 1 deal as per SPS data.
4  Average number of deals sourced per unique intermediary (origination date) during the LTM 6.30.24 period.
5  Number of professionals at a PE firm whose time is dedicated to deal sourcing.
6  Average number of PE transactions closed per sell-side advisor in a PE firm’s relevant deal size range, during the LTM 6.30.24 period.
7  Percentage of deals in a PE firm’s deal size range that are considered relevant after applying industry and other criteria.

Median Max Min

New Investments

Platforms 2 9 1

Addons 4 28 1

Dealflow Metrics

Percent Transacted1 27% 41% 6%

Annual Dealflow2 840 4,978 252

Unique Intermediaries3 183 462 64

Deals sourced per Unique Int.4 3.4 10.8 2.1

Macro Metrics

BD Professionals5 1 6 0

Int. Fragmentation Ratio6 2.9 3.3 2.6

Target Market Relevancy %7 23% 33% 4%

Median Max Min Top Quartile

Coverage by Intermediary

All types 30.5% 56.9% 15.3% 40.1%

Boutique 25.0% 43.2% 1.0% 30.1%

Most Active 34.5% 63.3% 17.4% 44.8%

Percent Change (all int.)

6M Prior -0.2% 9.2% -8.2% 1.5%

12M Prior 0.1% 11.3% -13.7% 1.2%

Coverage by Sell-Side Process

Limited 1.3% 12.5% 0.0% 3.9%

Moderate 10.4% 50.0% 0.0% 23.4%

Broad 40.8% 73.7% 22.9% 53.1%

Market Coverage Deal Sourcing

Sector-Focused Middle Market (50+ MM EV)*
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*Peer Group definition: PE firms primarily investing 
between $10–49 MM EV, regardless of industry 
focus. 
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Foot Notes
1 Percentage of a PE firm’s pipeline that successfully closes to any investor. Date Seen range lags 12 months to account for closing time. 
2  Number of deals logged (origination date) per PE firm in the LTM 6.30.24 period.
3  Number of sell-side advisors a PE firm logged deals from during the LTM 6.30.24 period; only includes names that have closed at least 1 deal as per SPS data.
4  Average number of deals sourced per unique intermediary (origination date) during the LTM 6.30.24 period.
5  Number of professionals at a PE firm whose time is dedicated to deal sourcing.
6  Average number of PE transactions closed per sell-side advisor in a PE firm’s relevant deal size range, during the LTM 6.30.24 period.
7  Percentage of deals in a PE firm’s deal size range that are considered relevant after applying industry and other criteria.

Median Max Min

New Investments

Platforms 1 2 1

Addons 5 10 2

Dealflow Metrics

Percent Transacted1 18% 38% 11%

Annual Dealflow2 1,107 3,448 202

Unique Intermediaries3 281 429 71

Deals sourced per Unique Int.4 2.8 8.0 2.1

Macro Metrics

BD Professionals5 1 2 0

Int. Fragmentation Ratio6 2.2 2.2 2.2

Target Market Relevancy %7 32% 72% 8%

Median Max Min Top Quartile

Coverage by Intermediary

All types 10.8% 18.2% 2.1% 14.6%

Boutique 9.6% 19.4% 2.9% 13.6%

Most Active 11.0% 22.3% 1.6% 14.6%

Percent Change (all int.)

6M Prior 0.2% 2.3% -1.5% 0.8%

12M Prior 1.8% 3.1% -1.0% 1.8%

Coverage by Sell-Side Process

Limited 0.2% 8.8% 0.0% 1.0%

Moderate 3.5% 7.7% 2.2% 4.2%

Broad 26.8% 48.8% 2.8% 35.6%

Market Coverage Deal Sourcing

Lower Market (10-49 MM EV)*
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*Peer Group definition: PE firms primarily investing 
$250 MM EV and above, regardless of industry 
focus. 
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Foot Notes
1 Percentage of a PE firm’s pipeline that successfully closes to any investor. Date Seen range lags 12 months to account for closing time. 
2  Number of deals logged (origination date) per PE firm in the LTM 6.30.24 period.
3  Number of sell-side advisors a PE firm logged deals from during the LTM 6.30.24 period; only includes names that have closed at least 1 deal as per SPS data.
4  Average number of deals sourced per unique intermediary (origination date) during the LTM 6.30.24 period.
5  Number of professionals at a PE firm whose time is dedicated to deal sourcing.
6  Average number of PE transactions closed per sell-side advisor in a PE firm’s relevant deal size range, during the LTM 6.30.24 period.
7  Percentage of deals in a PE firm’s deal size range that are considered relevant after applying industry and other criteria.

Median Max Min

New Investments

Platforms 2 9 1

Addons 10 22 1

Dealflow Metrics

Percent Transacted1 33% 51% 18%

Annual Dealflow2 546 2,277 157

Unique Intermediaries3 106 457 19

Deals sourced per Unique Int.4 4.6 7.9 1.5

Macro Metrics

BD Professionals5 1 5 0

Int. Fragmentation Ratio6 2.8 2.9 2.3

Target Market Relevancy %7 68% 100% 14%

Median Max Min Top Quartile

Coverage by Intermediary

All types 34.5% 54.0% 15.3% 41.0%

Boutique 27.5% 48.3% 8.9% 35.5%

Most Active 36.6% 55.9% 16.5% 41.8%

Percent Change (all int.)

6M Prior 2.5% 10.7% -4.7% 3.6%

12M Prior 2.6% 18.0% -3.9% 3.8%

Coverage by Sell-Side Process

Limited 0.0% 18.2% 0.0% 7.8%

Moderate 17.2% 60.9% 0.0% 35.7%

Broad 46.7% 76.4% 23.6% 58.9%

Market Coverage Deal Sourcing

Upper Market (250+ MM EV)*
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Transform how you source deals with SPS

Most investment professionals see only 10% to 30% of deals within their target 
universe. SPS enables you to see more relevant deals and also identify the 
advisors, sponsors, lenders, and law firms involved in the deal so you can leverage 
your contacts and add these new connections to your network.

Streamline business development with deal intelligence to better:

• Measure and analyze your market coverage of deals in your investment criteria 
and identify which intermediary relationships to strengthen

• Reveal potential broken deals in your pipeline and relevant PE holdings that 
may be ready to exit

• Identify centers of influence in different sectors and geographies, and warm 
intros with contacts of interest

Visit SuttonPlaceStrategies.com to schedule a demo.
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2024 Disclaimer

SPS by Bain & Co. (“SPS”) analysis and reports 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.

SPS by Bain & Co.

575 Lexington Avenue, 14th Floor
New York, NY 10022
212.376.6129
info@suttonplacestrategies.com

SPS is an award-winning provider of actionable data and analytics for PE and M&A 
professionals to optimize their business development and deal sourcing efforts.


