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The 2022 Midmarket HEC Paris – DowJones  

Private Equity Ranking reveals dominance of North 

American firms & absence of European 

 

No firms from Europe’s largest PE markets, UK & France, made it into the top 20 

of the HEC – Dowjones 2022 MidMarket Buyout Performance Ranking  

Europe’s leading business school HEC Paris and Dow Jones have released their second annual ranking 

of the performance of mid-market private equity firms, which has revealed a North American 

dominance in the top 10. Gridiron Capital, Parthenon Capital, and Great Hill Partners, all from the US, 

secured the top three positions. 

All top 10 firms are based in North America, with eight firms based in the US and the other two based 

in Canada.  

The HEC-DowJones 2022 MidMarket Buyout Performance Ranking, which was compiled by strategy 

Professor Oliver Gottschalg of HEC Paris, evaluated 99 mid-market firms that had raised between $1bn 

and $3bn between 2009 and 2018, from a sample of 563 private equity firms with 2,021 funds.  

Three European firms managed to make it into the top 20. These firms were Verdane Capital Advisors 

from Norway, Rivean Capital from the Netherlands, and FSN Capital, which is also based in Norway. 

Professor Gottschalg said that the EU top performers are from “peripheral” regions like the Nordics and 

The Netherlands. He noted that there was no-one from the largest PE markets, specifically the UK and 

France, in this category. 

 

The 2022 HEC Paris DowJones MidMarket Buyout Performance 

Ranking 

Rank Firm Score Country 

https://www.hec.edu/en/faculty-research/faculty-directory/faculty-member/gottschalg-oliver


1 Gridiron Capital 3.27 US 

2 Parthenon Capital 2.07 US 

3 Great Hill Partners 1.71 US 

4 Clairvest Group 1.71 Canada 

5 Bertram Capital 1.47 US 

6 Accel-KKR 1.46 US 

7 Cortec Group 1.12 US 

8 The Sterling Group 0.98 US 

9 Novacap 0.96 Canada 

10 Sentinel Capital Partners 0.85 US 

11 Water Street Healthcare Partners 0.85 US 

12 Oaktree Capital Management 0.83 US 

13 Verdane Capital Advisors 0.81 Norway 

14 Rivean Capital 0.8 Netherlands 

15 Cressey & Company 0.76 US 

16 Mason Wells 0.75 US 

17 Quad-C 0.73 US 

18 Stripes 0.73 US 

19 BV Investment Partners 0.72 US 

20 FSN Capital 0.68 Norway 

 

He added: ‘We see that a large variety of strategies in the top 10, from those with a clear tech focus 

(Great Hill Partners and Acccel KKR) over more traditional PE (consumer, service, industrial) like Gridiron 

or a de-facto sector agnostic approach like Clairvest for example’. 

‘On the top of the list remains Gridiron with a selective approach to industry segments (consumer, B2B 

and B2C services and niche industries), followed by Parthenon who moved up a rank with a clear focus 

on service-related industries’.  

CBPE Capital from the UK and Egeria from the Netherlands were the only two European firms to make 

it into the top 20 last year, but both have since dropped out in the 2022 index. 

Professor Oliver Gottschalg noted that two of the Top 10 (#3 Great Hill and #3 Accel-KKR) are new to 

the list of top mid-market PE firms, but were both in fact featured last year as one of the top performers 

on the large buyout list.  

He said: ‘Both GPs had, however, a cumulative fundraising volume for 2009-2018 vintages of less than 

3B USD (and less than during the 2008-2017 period we considered last year). 

‘Two other new entrants (#4 Clairvest Group and #5 Bertram Capital) are new to the list of top mid-
market PE firms, but they both reached for the first time the minimum threshold of having raised over 
1B USD over a vintage decade. Both Clairvest out of Toronto Canada and Bertram from the Bay Area of 
the USA follow a rather diversified industry approach. 

‘The last three members of the Top 10 (#8 The Sterling Group, #9 Novacap and #10 Sentinel Capital 
Partners) were all on last year’s Top 10 as well but dropped a few performance ranks as some of the 
aforementioned new entrants were able to generate higher returns, while the Cortec Group was had 
the biggest improvement of those on last year’s Top 20, improving 10 ranks from 17 to #7’. 



The 2022 HEC Paris -DowJones MidMarket Buyout Performance Ranking lists the world’s Top PE firms 

who cumulatively raised between 1-3B USD over a decade in terms of aggregate performance based 

on all their buyout funds raised between 2009 and 2018.  

This ranking answers the question: “Which firm(s) in the MidMarket Buyout segment generated the 

best performance for their investors over the past years?”  

The ranking draws on a comprehensive set of data on PE fund performance sourced from preqin and 

directly from PE Firms and uses a unique methodology to calculate the aggregate performance of a PE 

firm based on different performance measures for all the funds managed by this firm. In total, 

performance data from 563 PE firms and the 2021 funds they raised between 2009 and 2018 with an 

aggregate equity volume of $1.51 were analysed for the ranking. 

The method is able to aggregate performance across vintage years and considers relative and absolute 

returns.  

 

About HEC Paris:  
Founded in 1881, HEC Paris is a leading European Business School. Its ambition is to positively impact both 
businesses and society thanks to its three-pronged approach “Think, Teach, Act” and thus to contribute to a more 
inclusive, sustainable and prosperous world. 
With 160 research professors from all around the world producing and teaching unique knowledge to more than 
4,500 students from 135 different countries, the HEC Paris campus serves as a real laboratory for innovation and 
exchange which is open to the world’s diversity and challenges. 
Inspired by its 5 core values -Excellence, Curiosity, Entrepreneurial spirit, Diversity and Responsibility- HEC Paris 
offers a complete range of training courses for the leaders of tomorrow: the Pre-Experience Program, specialized 
masters, MSc, the Summer School, the MBA, the Executive MBA, the TRIUM Global Executive MBA, the PhD, as 
well as a wide variety of programs targeted to leaders and managers. 
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