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BUYOUTS BEAT
IPO REGISTRATIONS BY SELECT PRIVATE EQUITY H-BACKED COMPANIES IN 2015-2016 YTD

Filing 
Date

Name Industry Exchange 
Where Issue 
Will Be Listed

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

Investors Bookrunner(s)

07/15/16 Airgain Inc Telecommunications NASDQ 17.250 Gen3 Capital; Northwater Capital 
Management

Northland Capital Markets

07/01/16 Yeti Holdings Inc Consumer Products 
and Services

NYSE 100.000 Cortec Group Bank of America Merrill Lynch; Morgan Stanley 
& Co; Robert W Baird & Co Inc; Piper Jaffray 
Cos; William Blair & Co; KeyBanc Capital 
Markets Inc; SunTrust Robinson Humphrey; 
Wells Fargo Securities LLC; Raymond James 
& Associates Inc; Stifel Nicolaus & Co Inc; 
Academy Securities Inc; Jefferies LLC

06/10/16 Camping World Holdings Inc Financials - 200.000 Crestview Partners Goldman Sachs & Co; JP Morgan & Co Inc; Bank 
of America Merrill Lynch; Credit Suisse; Robert 
W Baird & Co Inc; KeyBanc Capital Markets Inc; 
Wells Fargo & Co; Stephens Inc

06/02/16 Blue Coat Systems Inc High Technology NYSE - Bain Capital Morgan Stanley & Co; JP Morgan Securities Inc; 
Credit Suisse Securities (USA) LLC; Goldman 
Sachs & Co; Jefferies & Co Inc; UBS Securities 
Inc; RBC Capital Markets; Wells Fargo Securities 
LLC; Cowen & Co; Pacific Crest Securities Inc; 
Piper Jaffray Inc; William Blair & Co

10/16/15 TransFirst Holdings Corp Consumer Products 
and Services

NASDQ 100.000 Vista Equity Partners Goldman Sachs & Co; JP Morgan & Co Inc; 
Credit Suisse Securities (USA) LLC

10/09/2015 FS Investment Corp Financials NYSE - Franklin Square Capital Partners

10/02/2015 Laureate Education Inc Consumer Products 
and Services

- 100.000 Kohlberg Kravis Roberts & Co. Credit Suisse Securities (USA) LLC; Morgan 
Stanley & Co; Barclays

09/04/15 McGraw-Hill Education Inc Media and 
Entertainment

NYSE 100.000 Apollo Global Management Credit Suisse Group; Morgan Stanley & Co

Source: Thomson One

Backstop Solutions Group 
only recently expanded its 
cloud-based portfolio monitor-
ing software into private equity, 
but according to Adam Pinkert, 
that’s the optimal application for 
the product.

“A hedge fund, they buy or 
short a stock, then they just 
monitor it,” Pinkert said. On a 
private equity investment there 
could be consultants, lenders, 
maybe new management. “Are 
there add-on investments you’re 
going to make, are there roll-ups 
that you can make? There are all 
these moving parts you have to 
keep track of. Our software is 
very well-suited to perform that 
task.”

Founded by former Chicago-
based hedge fund manager Clint 
Coghill, Backstop was originally 
intended to help with sales and 
marketing—or fundraising, in 
PE parlance. It developed into an 
investor relations product with 
a liquidity module, at which 
point “it became interesting to 
allocators, family offices, pen-

sions, endowments, and even 
consultants.”

“The core background 
of the system has remained 
unchanged,” Pinkert said, even 
as Backstop has configured it to 
serve different niches in alter-
native investments. The private 
equity offering focuses on buy-
outs, venture capital and real 
estate. “All have almost identical 
needs, with a few different trans-
action types built in.” The soft-
ware-as-a-service (SaaS) model 
means that clients are “able to 
use all of it or just parts of it, 
depending on how they want to 
subscribe.”

“Our sweet spot is middle-
market,” Pinkert said — funds 
up to $500 million. “We do have 
some funds that are up to $2 
billion.”

Pinkert learned the private 
equity business on a consult-
ing project with a Chicago real 
estate fund. He continued to 
work in that sector, finding deal 
sponsors, until “2008 happened 
and there were no more deals to 
be done for a while.”

At that time private equity, 
which had been very paper-

based, was moving to a portal 
model, something Pinkert was 
familiar with from a prior job in 
internet consulting. He went to 
work for Investment Café, a pro-
vider of portals to the alternative 
investment industry. (“No one 
had one and everyone needed 
one.”) That company was bought 
by eFront, and Pinkert became 
business development manager 
for the western region.

Pinkert said eFront’s soft-
ware “comes at it from more of 
GL [general ledger] viewpoint,” 
whereas Backstop’s is more 
“managerial.” GPs can fundraise, 
produce capital call and distribu-
tion notices and generate per-
formance metrics, “to the point 
where it can produce quarterly 
reports.”

On the portfolio side, the soft-
ware can track deal flow, deploy 
capital and monitor asset values. 

Phone: 312.277.7719
Email: apinkert@backstopsolu-
tions.com
Website: https://www.backstopso-
lutions.com/home
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