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BUYOUTS BEAT
IPO AFTERMARKET REPORT FOR SELECT BUYOUT-BACKED COMPANIES THAT WENT PUBLIC IN 2015-2016

IPO Date Company Name IPO Size 
($Mil)

Post Offer Value 
($ Mil)*

IPO Price Stock Price as of 
5/13/2016

Gain/Loss 
Since IPO**

Company 
Ticker

Firm(s) Invested In Company

10/21/2015 Multi Packaging Solutions 
International Ltd

214.5 13.000 15.29 17.6% MPSX Carlyle Group
Madison Dearborn Partners

10/14/2015 First Data Corp 77.5 540.0 16.000 10.95 -31.6% FDC Kohlber Kravis & Roberts

10/09/2015 CPI Card Group Inc 150.0 587.3 10.000 4.03 -59.7% PMTS Mckenna Gale Capital Inc
Tricor Pacific Capital Inc

10/01/2015 Performance Food Group Co 275.5 1893.5 19.000 26.92 41.7% PFGC Blackstone Group LP
Wellspring Capital Management LLC

10/01/2015 Surgery Partners Holdings LLC 271.4 944.8 19.000 14.18 -25.4% SGRY HIG Capital LLC

08/13/2015 Conifer Holdings Inc 32.6 77.2 10.500 6.60 -37.1% CNFR Strength Capital Partners LLC

08/06/2015 Planet Fitness LLC 216.0 1579.4 16.000 16.48 3.0% PLNT TSG Consumer Partners, L.P.
Praesidian Capital

08/05/2015 Amplify Snack Brands Inc 270.0 1350.0 18.000 12.83 -28.7% BETR TA Associates Management LP

07/16/2015 Ollie's Bargain Outlet, Inc. 142.8 1078.2 16.000 23.89 49.3% OLLI Apax Partners LLP
CCMP Capital Advisors LLC

06/26/2015 Alarm.Com Holdings Inc 98.0 642.6 14.000 21.70 55.0% ALRM ABS Capital Partners LP
Technology Crossover Ventures LP
Egis Capital Partners

Median *** 0.2%

* The post offer value represents the value of all shares outstanding at the offer date
** Percentage change between the IPO price and the market share close on May 13, 2016
*** 2015-2016 buyout-backed IPOs identified

Joseph D’Angelo is a busy 
man these days. A partner at 
Carl Marks Advisors specializ-
ing in turnarounds and restruc-
turing, with expertise in the 
energy sector, D’Angelo says 
oil prices have given him lots 
of work of late.

“In both the services side 
and now more on the [explo-
ration and production] side, 
we got started two years ago 
working on companies that 
overexpanded,” he said. “With 
the lower price of oil, it’s pret-
ty much made every company 
look overleveraged.”

Compounding the problem 
is pressure on the banks to 
reduce their exposure to oil 
and gas.

“For those PE firms that 
were very disciplined when oil 
was at $100, they stand to be 
snatching up assets at depressed 
prices,” D’Angelo said. “If it’s an 
E&P company and the oil is in 
the ground, we all know that 

oil’s going to be worth more 
one day. We just don’t know 
when.”

Meanwhile, many f irms 
are hurting as companies go 
into bankruptcy and equity 
gets flushed. “Where PE firms 
would look to get us involved 
is sooner in the process rather 
than later, so that maybe we 
can save the equity value,” 
D’Angelo explains.

As “boots-on-the-ground 
turnaround guys,” D’Angelo 
says, he and his colleagues help 
companies “consider operation-
al restructuring as much as 
financial restructuring because 
a lot of the path forward is 
going to be self-help. Where 
can you make some changes 
so you’re less reliant on your 
lenders?”

A dual role
Carl Marks Advisors plays a 

dual role as a consulting firm 
as well as an investment bank. 
“You just need one adviser to 
fulfill the company’s needs, 
whether it goes to a court pro-

cess or out of court,” he said.
D’Angelo added that his 

company is also able to advise 
firms looking to make invest-
ments in distressed debt, “a 
loan-to-own kind of strategy.”

With respect to his firm’s 
cur ious name, D’A ngelo 
explains that Carl Marks found-
ed the first international securi-
ties trading firm, “back when 
trades were all done by phone 
and on a blackboard.” This his-
torical irony gave Carl Marks 
Advisors its informal motto: 
“We’re capitalists since 1920.”

“It ’s a fami ly of f ice,” 
D’Angelo says. “We don’t go 
with an acronym because peo-
ple don’t forget it. And because 
we’re a people business. You’re 
going to have one of us as a 
partner, connected to you at 
the hip, working through your 
office.”

Phone: 917-968-9650
Email: jdangelo@carlmarks.com
Website: www.carlmarks.com
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