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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)

08/30/16 Genesys Industries Inc Consumer Products 
and Services

NASDQ .300 Hellman & Friedman -

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

06/02/2016 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

As Brazil tries to navigate 
out of recession and political 
turmoil, it’s also  attempting to 
attract private capital.

Recently, the Japanese 
financial-services group ORIX 
Corp  acquired a controlling 
interest in RB Capital, a Brazilian 
capital-markets and asset-man-
agement platform. And  Hideto 
Nishitani, who leads ORIX USA, 
said RB Capital was attractive 
because of its “very good inves-
tor base and deal-making com-
petencies in the real estate asset 
management business.”

For nationally important 
assets such as infrastructure, 
“appropriate long-term financ-
ing for [a] private-equity-type 
structure is going to be a crucial 
key,” Nishitani said. In Brazil, 
“RB Capital is the front-runner 
in the capital markets,” capable 
of structuring the investments 
necessary to finance the coun-
try’s enormous infrastructure 
needs.

Marcelo Michalua, managing 
partner and director of RB Capi-
tal, said the firm plays a “disin-
termediation” role: “We’ve been 

able to channel resources from 
institutional investors toward 
the real economy, real estate 
and infrastructure. The Brazil-
ian financial market, on the 
banking side, is not that used 
to underwriting projects based 
on loans and financing, which is 
exactly what we do best.”

Jorge Jaramillo, head of ORIX 
Latin America, said the region 
is witnessing “a more concerted 
effort to have a market-type 
economy, even in times of vola-
tility.” This trend is promising 
for long-term investors: “Hav-
ing intermediaries play a criti-
cal role in facilitating projects 
that would otherwise have been 
financed 100 percent by equity 
or governments, that creates an 
interesting opportunity.”

With respect to Brazil’s 
unsettled political situation, 
Michalua praised the economic 
team of President Michel Temer, 
saying, “they know what to do 
in terms of reforms.”

In addition to capping gov-
ernment spending and cutting 
interest rates, the adminis-
tration is working to bring 
capital-markets solutions to 
longstanding problems, making 
the regulatory framework more 

investor-friendly.
Michalua said it would take 

roughly $90 billion of invest-
ment to fund the country’s 
short-to-mid-term infrastruc-
ture needs — ports, airports, 
railroads and energy. “The 
local capital obviously won’t be 
enough to really tap that oppor-
tunity,” he says. According to 
Jaramillo, foreign investors who 
work with ORIX are “very curi-
ous how to safely invest in Brazil 
with high-quality investors.”

“Obviously these funds and 
products must be very well 
underwritten and structured,” 
fulfilling the needs of Brazilian 
sponsors and borrowers as well 
as international institutional 
investors, Michalua added.

“The other key factor is it’s 
important for any developing 
economy in Latin America to 
support the middle-market busi-
nesses,” Nishitani said. “They 
are going to have to be a driv-
ing force for each economy to 
grow. The role of capital, by way 
of the private-equity and capital-
markets funding, will become a 
very crucial part of that in world 
economies going forward.”
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