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BUYOUTS BEAT
IPO REGISTRATIONS BY SELECT PRIVATE EQUITY-BACKED COMPANIES IN 2017 YTD

Filing 
Date

Name Industry Exchange 
Where Issue 
Will Be Listed

Current Amt Filed 
- sum of all Mkts 
($M)

Investors Bookrunner(s)

11/16/2017 Advantage Insurance Inc Financials NYSE 100.000 GSO Capital Partners Raymond James & Associates Inc; JMP 
Securities LLC; B Riley & Company

10/19/2017 Watchguard Inc Telecommunications NASDQ 75.000 Francisco Partners Barclays; SunTrust Robinson Humphrey

08/10/2017 Preferred Sands Inc Materials NYSE 100.000 KKR & Co Credit Suisse Securities (USA) LLC; KKR Capital 
Markets LLC; Morgan Stanley & Co LLC

07/14/2017 BJ Services Inc Energy and Power NYSE 100.000 CSL Capital Management; West 
Street Energy Partners

Goldman Sachs & Co; Morgan Stanley & Co; 
Credit Suisse Securities (USA) LLC

05/09/2017 US LBM Holdings Materials NYSE - Kelso & Company; BlackEagle 
Partners

Barclays, RBC Capital Markets, Credit Suisse 
Securities (USA) LLC

05/04/2017 Advantage Sales & Marketing Financials NYSE - CVC Capital Partners; Leonard 
Green & Partners

Goldman Sachs & Co; Morgan Stanley & Co

Source: Thomson One

As president of global capital 
markets at Donnelley Financial 
Solutions, Craig Clay is charged 
with “partnering with private 
equity funds in understanding 
the market and their needs, 
and how their portfolio opera-
tions group can be assisted,” he 
said. “And we’re helping with 
diligence around deals, getting 
information disseminated in a 
number of ways.”

The company’s virtual data 
room, Venue, enables users to 
share sensitive information with 
other parties to a deal process. 
“It’s not always efficient to have 
dealmakers sourcing deals,” Clay 
said. “GPs use Venue’s deal-sourc-
ing tool, Axial, to help stream-
line business development, from 
finding capital, to sourcing deals, 
to marketing and analytics.”

In the early days of the vir-
tual deal room, “they were really 
just using it for storage of docu-
ments, sort of a linear process, 
and what we see today is really 
the harnessing of the value of 
a tool that’s secure,” Clay said. 
“Security, especially in this 
environment, is terrifically 

important.”
More than 20,000 CEOs, advi-

sors and investors make up Axi-
al’s live deal marketplace, which 
uses proprietary data and algo-
rithms to connect “capital with 
opportunities,” Clay said.

Venue also includes a contract 
analytics function, based on an 
investment by Donnelley in 
software provider eBrevia. “The 
contract analyzer extracts infor-
mation from current and legacy 
contracts to ensure that key 
data and commitments are not 
missed,” Clay said. “This mini-
mizes the organization’s risks 
[and] helps uncover hidden 
costs and opportunities, allow-
ing organizations to make more 
informed decisions.”

The diligence feature “auto-
matically extracts key concepts, 
allowing sellers to populate dis-
closure schedules and buyers to 
close the deals faster, with more 
accurate diligence results.” Firms 
can reallocate the time they save 
by using these tools “to high-val-
ue work, such as strategic and 
advisory activities.”

Donnelley works with cli-
ents of all sizes, “but the top-
tier private equity firms are 
where we’ve built the strongest 

relationships, due to the size 
and complexity of their transac-
tions,” Clay said. “[Venue] helps 
them simplify the process and 
provides a secure environment 
for document management, fil-
ings, print and distribution and 
collaboration. These larger trans-
actions tend to lead to future 
deals, allowing us to continue 
to service the PE firms’ port-
folio companies through the 
ownership life cycle, including 
the final liquidity event and 
beyond.”

Clients are optimistic that 
the strong M&A market will con-
tinue through 2018; Venue use 
is up from last year, Clay said. 
“There has been significant cap-
ital raised over the past couple 
of years, and in many ways 2018 
will be a real watershed for put-
ting that money to work — on 
the right deals. There’s greater 
focus on accuracy in due dili-
gence and on speed of closing, 
which are two areas our solu-
tions address.”
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