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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 8/15/2016

Gain/Loss 
Since IPO**

Company 
Ticker Firm(s) Invested In Company

08/03/2016 Garden Ridge Corp 130.0 15.000 13.68 -8.8% HOME AEA Investors

07/27/2016 Kinsale Capital Group Ltd 105.6 314.5 16.000 19.82 23.9% KNSL Moelis Capital Partners; Virginia Capital Partners

07/22/2016 TPI Composites Inc 68.8 548.0 11.000 16.97 54.3% TPIC NGP Energy Capital Management

07/20/2016 Patheon NV 718.8 21.000 27.56 31.2% PTHN JLL Partners

07/20/2016 Impinj Inc 77.3 100.0 14.000 21.70 55.0% PI GF Private Equity; Polaris Partners

07/14/2016 AdvancePierre Foods Inc 449.2 1700.0 21.000 24.97 18.9% APFH Oaktree Capital Group

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

Median *** 15.0%

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 August 15, 2016
*** 2016 buyout-backed IPOs identified

Beth Wiener joined Marcum 
LLP in 1995, a year or two before 
the firm took on its first private 
equity project. “We got in the 
industry at the right time,” she 
said. “The late ’90s  was really 
when funds were taking off.”

It was also the client’s first 
fund. Weiner, who has an audit-
ing background, recalled check-
ing letters to investors when the 
fund did capital calls, reviewing 
waterfall documents when dis-
tributions were questioned, and 
making sure management fees 
were properly computed. “We 
sort of learned with them,” she 
said.

Reviewing the partnership 
agreement during an early 
audit, Wiener spotted an error 
in the profit-and-loss allocation. 
The client told her to take it up 
with its  attorneys. It required 
challenging “a pretty big guy” 
at “a very well-known law firm,” 
Wiener remembered, “but we 
did succeed in getting the agree-

ment changed.”
Having cut her teeth on pri-

vate equity, Wiener was brought 
in on hedge funds as well. “Over 
time it became the only thing I 
did,” she said. “All these funds. 
By 2000 we had enough clients 
to launch an internal group 
within our firm,” and Wiener 
was asked to lead it.

“Within the group we pro-
vide audit, tax, and consulting 
services to hedge funds, private 
equity funds, venture capital, 
real estate, and all kinds of alter-
native investments,” she said.

Marcum works with small 
to midsize funds, mostly under 
$1 billion, though one PE client 
has assets under management 
of $1.5 billion. While assurance 
is “the purest form of what we 
do,” Wiener’s group also gives 
general guidance on structur-
ing investments (onshore vs. 
offshore, flow-through entities, 
tax ramifications).

On an audit, Wiener said, 
“our main target” is invest-
ment valuation: “How is the cli-
ent valuing this? Are the inputs 

that they’re using reasonable? 
Are we comfortable with the 
discounted cash-flow models? 
Are they using the appropriate 
comps?”

Outside the alternative 
investment practice, Marcum’s 
transactional services group 
does due diligence on portfolio 
companies.

“We do a lot of work with 
new funds that are launching,” 
Wiener added, using experience 
with previous clients to provide 
“tailored, hand-holding-type” 
services to startup funds of $25 
million to $100 million.

On its website Marcum 
offers a startup checklist for 
first-time managers. “Generally 
they’re coming out of another 
shop where there’s been a whole 
infrastructure in place,” she 
said. “They really need a lot of 
advice as to what to expect.”

Phone: +1 212-485-5520
Email: beth.wiener@marcumllp.com
Website: www.marcumllp.com
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