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EnCap Flatrock Midstream 
Fund IV

EnCap Investments $3.25B Energy U.S.
Oil and gas pipelines 
and storage terminals

Partners Group Direct 
Infrastructure 2016

Partners Group EUR 2.2B Energy Global
Transportation and 
processing facilities 

Orion Mine Finance Fund II
Orion Resource 
Partners

$1.75B
Metals  
& Mining

Australia,  
UK, U.S.

Basalt Infrastructure 
Partners II

Basalt Infrastructure 
Partners

$1.285B Energy
North America, 
Europe

Energy transport 
infrastructure

Orion Energy Credit 
Opportunities Fund II

Orion Energy Partners $816M Energy North America
Storage terminals, 
equipment providers

PERSPECTIVE IN NATURAL RESOURCES

Energy funds continue to dominate the private equity fundraising 
market, representing 64 percent of natural resources funds1 closed 
and 83 percent of capital raised in the first quarter of 2018. 

Private equity managers investing in the energy space are cautiously 
optimistic as oil prices flirt with highs not seen since 2014.
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ENERGY DOMINATES 
PRIVATE EQUITY INVESTMENTS 
IN NATURAL RESOURCES

The number of funds closed each year over the past two 
years is on a downward trend, but the 14 funds that closed 
in Q1 2018 raised an average of $967 million, the fourth 
highest quarterly average over the same period.

1  Natural resources funds encompass energy, metals and mining, water, timberland, agriculture and farmland, and diversified natural resources

The largest fund currently raising capital is  
Energy Capital Partners IV, which is seeking $6B. 

Of all the natural resources funds 
in the market, 69% are targeting 
energy opportunities primarily.

Year Number of Funds Closed Amount Raised

Q1 2018 14 $13B
2017 109 $75B

2016 128 $72B

As of Q1 2018, there were 258 natural resources 
funds in the market seeking to raise $131B. 

Four of the five largest private equity funds that closed in the first quarter of 2018 
invest in the midstream sector. 

Investors are flocking to players in the fast-growing energy infrastructure arena, 
including pipeline developers, transportation suppliers, logistics companies and 
terminal developers and operators.

MIDSTREAM POISED 
TO RUN THE SHOW 

NATURAL RESOURCES 
FUNDS THAT HELD CLOSES

http://docs.preqin.com/quarterly/nr/Preqin-Quarterly-Natural-Resources-Update-Q1-2018.pdf


People who know Natural Resources, know BDO.
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