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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 7/11/2016

Gain/Loss 
Since IPO**

Company 
Ticker

Firm(s) Invested In Company

06/09/2016 Atkore International Inc 192.0 16.000 16.68 4.3% ATKR Clayton Dubilier & Rice

05/25/2016 Cotiviti Holdings Inc 237.5 1740.0 19.000 22.68 19.4% COTV Advent International

05/25/2016 Gypsum Management and Supply Inc 147.0 896.0 21.000 24.14 15.0% GMS AEA Investors

05/25/2016 US FOODS HOLDING CORP. 1175.6 5100.0 23.000 25.40 10.4% USFD Clayton, Dubilier & Rice
Kohlberg Kravis & Roberts

10/21/2015 Multi Packaging Solutions International 
Ltd

214.5 13.000 14.05 8.1% MPSX Carlyle Group
Madison Dearborn Partners

10/14/2015 First Data Corp 77.5 540.0 16.000 11.01 -31.2% FDC Kohlberg Kravis & Roberts

10/09/2015 CPI Card Group Inc 150.0 587.3 10.000 4.48 -55.2% PMTS Mckenna Gale Capital Inc
Tricor Pacific Capital Inc

10/01/2015 Performance Food Group Co 275.5 1893.5 19.000 27.76 46.1% PFGC Blackstone Group LP
Wellspring Capital Management LLC

10/01/2015 Surgery Partners Holdings LLC 271.4 944.8 19.000 17.91 -5.7% SGRY HIG Capital LLC

08/13/2015 Conifer Holdings Inc 32.6 77.2 10.500 7.46 -29.0% CNFR Strength Capital Partners LLC

Median *** 9.3%

Source: Thomson One

Lawyer Brian Lenihan got his 
start in the tech world during 
the dot-com bubble, he recalled, 
“doing typical venture capital 
transactions.”

Before long, Lenihan was 
getting bored with these types 
of deals. At the same time, as 
the 2000s began, his clients 
were “starting to mature, in 
terms of their looking at larger 
and larger deals.”

“I was looking to go beyond 
the venture capital transaction-
al world, which had become 
very commoditized,” Lenihan 
said. “I was looking to migrate 
my practice to a platform that 
allowed for doing more com-
plicated deals in the technol-
ogy space, that would include 
doing leveraged buyouts and 
recapitalizations and larger 
transactions.”

Seeking a firm with a well-
established private equity 
practice, Lenihan, 49, joined 
Boston’s Choate Hall & Stewart 
in 2003, “and it’s been a fun 
and wild ride.” 

Now Lenihan co-chairs that 
practice and spends most of 
his time on a type of deal that 
satisfies his desire for variety: 
growth equity investments, 
somewhere between M&A and 
VC. Targets abound these days, 

especially in tech, where Leni-
han said many companies have 
managed to become profitable 
without raising a lot of institu-
tional capital.

“So those companies are 
very attractive for growth equi-
ty investment because they’re 
already cash-flow positive, usu-
ally [a] strong recurring revenue 
model, very good year-to-year 
growth,” Lenihan said.

Unlike a typical venture 
round, in which money is 
raised solely for a company’s 
use, a growth equity invest-
ment is a kind of hybrid, Leni-
han explained, “the proceeds of 
which are used both for liquid-
ity for stockholders and some-
times for capital on the balance 
sheet, for acquisitions or other 
growth needs.”

These investments can 
unlock value for founders with-
out requiring that they give up 
their stakes altogether.

“The hope is there’ll be a sec-
ond bite at the apple,” Lenihan 
said. “Entrepreneurs partnering 
with a strong growth equity 
firm can hopefully, five years 
down the road, receive addition-
al value,” through a sale or IPO. 
Lately, growth equity has also 
been an exit route for certain 
early-stage VC investors, a trend 
Lenihan thinks will continue.

While stockholders are inter-
ested in reducing their risk, or 

simply accessing liquidity, for 
Lenihan the appeal of these 
transactions is the creativity 
they call for: “You could have a 
deal where there’s a client buy-
ing a small minority position 
and there’s only one stockhold-
er selling. Or you could have a 
deal where a client’s buying a 
majority position and there are 
hundreds of stockholders that 
are getting liquidity, and you 
need to structure it more like 
a tender offer.”

He also likes interacting with 
the founders and entrepreneurs 
on the other side. “They’re usu-
ally high-energy, very driven 
people who have built some-
thing quite successful without 
a lot of institutional capital. The 
types of personalities we deal 
with in these types of transac-
tions are very enjoyable.”
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NEED TO MEET

CORRECTION
The July 11 Need to Meet with Scott 
Myers incorrectly stated his title. 
Myers is chairman and CEO of 
Hycroft LLC, www.hycroftllc.com, 
and co-founder and managing 
partner of Hycroft Capital. 


