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BUYOUTS BEAT
IPO AFTERMARKET REPORT FOR SELECT BUYOUT-BACKED COMPANIES THAT WENT PUBLIC IN 2017

IPO Date Company Name IPO Size 
($Mil)

Post Offer 
Value ($ Mil)*

IPO 
Price

Stock Price as 
of 6/26/2017

Gain/Loss 
Since IPO**

Company 
Ticker

Firm(s) Invested In Company

05/24/2017 Wideopenwest Holdings LLC 310.0 17.00 17.49 2.9% WOW Crestview Partners

05/11/2017 Gardner Denver Inc 949.9 20.00 20.50 2.5% GDI KKR & Co

05/11/2017 Solaris Oilfield Infrastructure Inc 121.2 722.0 12.00 10.74 -10.5% SOI Yorktown Energy Partners

04/27/2017 NCS Multistage LLC 161.5 747.0 17.00 22.07 29.8% NCSM Advent International

04/26/2017 Floor and Decor Outlets of America Inc 213.1 1000.0 21.00 43.99 109.5% FND Ares Management; Freeman Spogli & Co

04/20/2017 Select Energy Services, Inc 140.1 1100.0 14.00 11.96 -14.6% WTTR Crestview Partners

03/16/2017 ProPetro Services Inc 402.5 14.00 13.22 -5.6% PUMP Energy Capital Partners

03/09/2017 Presidio Inc 262.7 14.00 15.82 13.0% PSDO Apollo Global Management

03/08/2017 J Jill Group Inc 162.9 13.00 12.25 -5.8% JILL TowerBrook Capital Partners

02/09/2017 Foundation Building Materials LLC 206.1 14.00 13.85 -1.1% FBM Lone Star Funds

Median *** -1.1%

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 June 26, 2017
*** 2017 buyout-backed IPOs identified

Fundraising for emerging 
managers is “a tale of two cit-
ies,” says Robert L. Greene, pres-
ident and CEO of the National 
Association of Investment Com-
panies, a network of diverse-
owned private equity firms 
and hedge funds with a collec-
tive $80 billion in assets under 
management.

For first- and second-time 
funds, it’s a challenge, “tak-
ing generally around two to 2 
1/2 years to raise a fund — any-
where between $100 million and 
$500 million — and lots of inef-
ficiency, lots of LP meetings.”

On the other hand, “for the 
more established diverse man-
agers, funds that have raised 
III through V and had good 
performance, it’s a much better 
situation. In the last two years, 
we’ve had 14 diverse managers 
raise 18 oversubscribed funds. 
Those funds are generally get-
ting raised in about a year, nine 
to 12 months.”

So how can emerging man-
agers increase their chances 
for a successful first or second 
fundraise?

“The first thing is to, before 
launching the fund, spend a lot 

of time talking with existing 
funds in the marketplace, that 
have either raised their first or 
second fund and come out of the 
market,” Greene said.

“Second is to have a really 
good understanding of what the 
LPs want, both in terms of prod-
uct and returns but also their 
typical bite size and geographic 
footprint. … And the best way 
to do that is to attend some of 
the larger industry conferences 
and hear first-hand, but also to 
interview managers that have 
them as existing LPs.”

Greene said first-time man-
agers often think they’re fun-
draising when “what they’re 
really doing is spending time 
and money and effort educating 
the marketplace and themselves. 
If you can educate yourself 
before going into the market-
place, it can be a more efficient 
process.”

The 46-year-old NAIC advo-
cates for diverse managers in a 
number of ways. “We publish a 
quarterly report called MINT, 
Managers in the Marketplace, 
which is a comprehensive over-
view of diverse managers in the 
marketplace at a particular time, 
with a tear sheet on each mem-
ber,” Greene explained.

The group also holds an 

annual roadshow featuring five 
or six stops, with 10 to 12 man-
agers meeting large numbers 
of LPs in particular cities. “We 
produce a quadrennial study 
taking a look at the previous 10 
years of performance of diverse 
managers, in partnership with 
KPMG.” Greene said the last 
report, released in 2013, showed 
diverse managers generally out-
performing the marketplace and 
a global index. The next report 
is out this month.

If LPs have goals via an 
emerging-manager program, 
“we seek to hold them account-
able for stated objectives. And 
if they don’t, we seek to be 
evangelists.”

“We try to use the success 
and effectiveness of our firms 
to demonstrate it’s not a social 
experiment, there’s a real mar-
ket there, and there’s a lot of tal-
ent that is not being included,” 
he said. “A broadening of the 
aperture, while maintaining the 
selectiveness of the filter, will 
continue to produce great oppor-
tunity with new managers.”
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