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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)

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

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

Source: Thomson One

Before Jeff Warren  joined 
executive-search firm Russell 
Reynolds Associates, he spent 
four years doing acquisitions 
and finance at a KKR portfolio 
company, KSL Recreation.  

“I’ve sat on the other side of 
the table from private equity 
owners in board meetings and 
presentations around ‘How do 
we grow the business?’” War-
ren said. “I think that perspec-
tive is really helpful, not only 
in recruiting to the portfolio 
companies [but] in understand-
ing what makes private equity 
investment professionals tick.”

As leader of Russell Reynolds’s 
global-alternatives practice, War-
ren works with asset owners, 
management firms and portfolio 
companies. 

Warren’s team helps firms 
and portfolio companies with 
recruiting and leadership/succes-
sion planning. “At the end of the 
day, the business is about multi-
plying money,” he said. “One of 
the biggest levers there in how 
you optimize returns is people.”

These days, Warren said, 

firms know how to cut costs and 
reorganize supply chains. “Those 
are the types of levers that most 
folks have already been able to 
make routine in a first, call it 
12-month playbook, or less,” he 
says. “The real challenge in a 
low-growth macroenvironment 
is: How do you drive revenue? 
You [do it either] organically or 
... through acquisition. The CEOs 
that are able to do that are the 
ones that are standing out and 
that our clients are really after.”

Warren and three colleagues 
recently produced a report on 
what makes a great portfolio-
company CEO. They tried to 
answer three questions: What 
is the typical background of suc-
cessful CEOs? When are they 
appointed in the company life 
cycle? And how do they lead?

The study found a relatively 
low level of prior portfolio-
company leadership experience 
among CEOs of the best-perform-
ing investments. What seemed 
to matter instead was “P&L 
responsibility in that industry,” 
Warren said. “And if you looked 
at functional experience, sales 
and operational leadership expe-
rience were most closely linked 

to success. Less so finance.”
And with respect to behav-

ioral style, successful managers 
“tended to show more humility, 
to be more even-keeled, capable 
of empowering their teams and 
able to juggle priorities. By con-
trast, those that were jettisoned 
were profiled as more indepen-
dent, and they tended to have 
less regard for rules and process-
es and were often times not good 
communicators with the board.”

In the “uber-competitive” cur-
rent environment, with so many 
pools of capital chasing deals and 
bidding up asset prices, “the real 
emphasis has to be around creat-
ing value post-investment, which 
makes it even more crucial that 
you have the right leadership 
teams.” Results orientation and 
a sense of urgency are the most 
important leadership traits to 
GPs, Warren said, “because at 
the end of the day, time kills 
returns.”

Phone: +1 310-775-8940
Email:  jeffrey.warren@russell-
reynolds.com
Website: russellreynolds.com
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