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BUYOUTS BEAT
IPO AFTERMARKET REPORT FOR SELECT BUYOUT-BACKED COMPANIES THAT WENT PUBLIC IN 2018

IPO Date Company Name IPO Size 
($Mil)

Post Offer 
Value ($ Mil)*

IPO 
Price

Stock Price as 
of 6/13/2018

Gain/Loss Since 
IPO**(s)

Company 
Ticker

Firm(s) Invested In Company

05/23/2018 GreenSky LLC 836.0 22.00 24.13 9.7% GSKY TPG Capital, DST Global, Iconiq Capital, 
Wellington Management

05/22/2018 Evo Payments INC 224.0 1150.0 16.00 21.15 32.2% EVOP Madison Dearborn

05/16/2018 Pluralsight LLC 310.5 1560.0 15.00 26.41 76.1% PS Insight Venture Partners, Iconiq Capital, 
Sorenson Capital Partners

04/25/2018 CERIDIAN HCM HOLDING INC. 462.0 2700.0 22.00 37.62 71.0% CDAY Thomas Lee Partners; Canaee Partners

04/18/2018 GrafTech International Ltd 525.0 4500.0 15.00 20.23 34.9% EAF Brookfield Asset Management

03/14/2018 Bridgewater Bancshares 78.7 341.4 11.75 13.03 10.9% BWB Castle Creek Capital, EJF Capital, 
Endeavour Capital, GCP Capital Partners

02/13/2018 Quintana Energy Services 102.6 332.0 10.00 8.69 -13.1% QES Annapurna Capital Management, Geveran 
Investments, Quintana Capital Group

02/09/2018 Evolus 60.0 283.1 12.00 27.96 133.0% EOLS Strathspey Crown

02/08/2018 Cactus Wellhead 437.0 1422.9 19.00 32.41 70.6% WHD Cadent Energy Partners

02/08/2018 Victory Capital Management 152.1 868.6 13.00 10.61 -18.4% VCTR Crestview Partners

Median *** 21.5%

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 13, 2018     
*** 2018 buyout-backed IPOs identified        

Venture -capital -backed 
Aspire Health, which man-
ages in-home end-of-l i fe 
care for individuals facing 
serious illness, is exploring 
strategic alternatives, four 
sources said.

Goldman Sachs is finan-
cial adviser to the Nashville 
palliative-care provider, the 
sources said.

Aspire as early as Janu-
ary engaged in on-and-off 
discussions with strategic 
buyers, including health 
insurers, one source said.

One possible outcome of 
the process is an investment 
from a strategic, though the 
company could also opt not 
to pursue a transaction, this 
source said.

Aspire was founded in 
2013 by CEO Brad Smith 
and Bill Frist, board chair-
man and former U.S. Senate 
majority leader.

I nves tor s  i n  A s p i r e 
include Oak HC/FT, GV (for-
merly Google Ventures), 

BlueCross BlueShield Ven-
ture Partners and Sandbox 
Industries. The company 
has raised $53.5 million in 
funding to date, according 
to Crunchbase.

The company sa id it 
is the largest provider of 
community-based palliative 
care in the country. Unlike 
hospice care, palliative care 
is not limited to terminal 
patients. The ultimate goal 
is to improve patients’ qual-
ity of life through compre-
hensive treatment and care 
coordination provided by a 
team of doctors.

Aspire sends physicians 
and skilled nurses, as well 
as non-clinical profession-
als including social workers 
and chaplains, to patients’ 
homes ,  he lp i n g  m a ke 
treatment choices, relieve 
symptoms and offering emo-
tional support, among other 
things.

Aspire identifies patients 
through its partnerships 

with health plans. The com-
pany today operates in 67 
cities in 25 states.

While Aspire is more of 
a home-care provider, to 
the extent that it contracts 
with managed-care compa-
nies and offers a person-
alized suite of services to 
patients, the company does 
some of what General Atlan-
tic-backed Landmark Health 
does, sources noted.

Landmark, for its part, 
contracts with managed-care 
companies that provide an 
array of home-care services, 
and effectively acts as the 
risk-bearing entity for the 
care of the sickest and most 
complex sub-populations.

Landmark is paid based 
on a percentage of savings 
achieved by coordinating 
the care and taking on 
the risk of chronically ill 
patients that insurers other-
wise would lose money on, 
sources explained.

Both companies ride the 

broader theme around the 
push to keep patients out of 
the hospital, which is con-
sidered the most costly set-
ting of care, as well as the 
transit ion to value-based 
care, from a traditional fee-
for-service model.

General Atlantic in late 
March announced its invest-
ment in Landmark, marking 
an exit for fellow sponsor 
Francisco Partners. The deal 
followed a Barclays-conduct-
ed sales process that sources 
have said drew tremendous 
interest.

As the Wall Street Journal 
initially reported, the Land-
mark process kicked off to 
free up CEO Adam Boehler 
to lead the Center for Medi-
care & Medicaid Innovation. 
Boehler’s appointment was 
announced in May.

Aspire representat ives 
didn’t return requests for 
comment, while a Goldman 
Sachs spokesperson declined 
to comment.—Sarah Pringle

VC-backed Aspire Health mulls strategic options


