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

IPO Date Company Name IPO Size 
($Mil)

Post Offer 
Value ($ Mil)*

IPO 
Price

Stock Price as 
of 11/2/2016

Gain/Loss 
Since IPO**

Company 
Ticker

Firm(s) Invested In Company

10/26/2016 ZTO Express Co Ltd 1406.0 19.500 16.00 -17.9% ZTO Warburg Pincus

10/05/2016 Advanced Disposal Services South LLC 398.5 18.000 19.54 8.6% ADSW Highstar Capital

09/22/2016 e.l.f. Beauty Inc. 141.7 1180.0 17.000 25.85 52.1% ELF TPG Capital

09/21/2016 CAPSTAR FINANCIAL HOLDINGS INC 44.6 167.3 15.000 16.68 11.2% CSTR Renaissance Capital

08/03/2016 Garden Ridge Corp 130.0 622.0 15.000 11.09 -26.1% HOME AEA Investors

07/27/2016 Kinsale Capital Group Ltd 105.6 314.5 16.000 23.31 45.7% KNSL Moelis Capital Partners; Virginia Capital Partners

07/20/2016 DPx Holdings BV 718.8 2650.0 21.000 25.29 20.4% PTHN JLL Partners

06/09/2016 Atkore International Inc 192.0 16.000 18.34 14.6% ATKR Clayton Dubilier & Rice

05/25/2016 Cotiviti Holdings Inc 245.8 1740.0 19.000 31.98 68.3% COTV Advent International

05/25/2016 US FOODS HOLDING CORP. 1175.6 5100.0 23.000 22.66 -1.5% USFD Clayton, Dubilier & Rice; Kohlberg Kravis & Roberts

Median *** 11.2%

Source: Thomson One
* 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 October 6, 2016
*** 2016 buyout-backed IPOs identified

Heath Wilson is launching his 
newest business platform with 
more momentum than he did 
when he co-founded eVestment 
with Jim Minnick and Matt Crisp 
16 years ago.

“When we started the busi-
ness we really didn’t have any-
thing. We started with a group 
of consulting firms that wanted 
to standardize and become 
more efficient in how they 
secure information,” said Wil-
son, describing his company’s 
initial push to standardize the 
analysis of asset managers for 
institutional investors and their 
consultants.

EVestment’s latest venture 
aims to perform a similar ser-
vice, but specifically for private 
market fund managers. The 
company’s new product, TopQ, is 
designed to ease the distribution 
of information between private 
market general partners and 
new or existing fund investors.

TopQ will enable GPs and 

LPs to distribute and receive 
private market investment data 
from a single platform. The 
platform, which already has 
backing from consultants like 
NEPC, Pension Consulting Alli-
ance, Russell Investments and 
RVK, will create something of 
a one-stop shop for LPs looking 
for due-diligence information on 
new funds.

Their backing means eVest-
ment is “coming at this with a 
bit more leverage than we had 
when we started the business,” 
Wilson told Buyouts.

As opposed to other publicly 
available data providers, many 
of which publicize overall per-
formance information about 
individual funds, “we’re getting 
the actual track record details, 
underlying cash flows, operating 
data, etc.,” Wilson said. “We’re 
not trying to build a directory. 
There are plenty of public sourc-
es of data available.”

Here’s how it works: EVest-
ment solicits GPs to provide 
TopQ with data about their 
fund portfolios, breaking down 

performance by factors like 
geography, sector and deal attri-
bution. EVestment’s clients then 
tap TopQ to evaluate the firms as 
they consider or advise on new 
commitments. Meanwhile, the 
PE firms retain control and vis-
ibility over what data is provided 
and to whom.

GPs “are having to respond to 
data requests from any interest-
ed party, [and] right now they’re 
having to do that on a one-by-
one basis,” Wilson said, adding 
that the current dynamic makes 
for a “very chaotic marketplace.”

In that sense, TopQ will func-
tion as a stoplight junction for 
the data flow between GPs and 
LPs.

“We really believe that this 
is a general-partner-friendly 
approach. Rather than cull 
through websites or FOIA, we’re 
asking the manager and letting 
them control the data. And we 
think that changes the game in 
terms of how they view us as a 
partner,” Wilson said.

By Sam Sutton
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eVestment
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