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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)

12/28/2016 AppDynamics Inc High Technology NASDQ 132.000 General Atlantic Morgan Stanley & Co; Goldman Sachs & Co

08/30/2016 Genesys Industries Inc Consumer Products 
and Services

NASDQ .300 Hellman & Friedman -

07/01/2016 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

10/16/2015 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

Source: Thomson One

Fresh out of college, finance 
degree in hand, Luke Wilson 
went to work for the SEC in Chi-
cago.  It was 2003, and though 
Wilson hadn’t planned to work 
in government, “I saw it as an 
opportunity to get a broader 
view of the financial services 
industry … to see these com-
panies from the inside, without 
just going to work for one of 
them.”

Hired as part of an outstand-
ing scholars program, Wilson 
trained as an inspector conduct-
ing compliance exams. “It was 
great, a great group of profes-
sionals there, and just really 
interesting work,” Wilson said. 
“We got to see a wide variety of 
registered investment advisers.”

Wilson’s “prior life”at the SEC 
did not leave him with a jaun-
diced view of the industry. “The 
vast majority of firms out there 
[want] to do the right thing 
and they’re striving to be fully 
compliant,” he said. “And then 
there are the handful of firms 
for which the rules were writ-
ten because maybe they don’t 
have the same mindset.” Wil-
son wouldn’t give details about 
the bad apples he encountered, 
saying only, “Some of those guys 
were characters.”

In 2006 Wilson joined ACA 
Compliance Group in Austin. 
The provider of tech and con-
sulting services has “all shapes, 
sizes, f lavors, colors of asset-
management clients,” he said. 
“I spend most of my time with 
private equity funds and other 
types of commitment-based 
asset managers: real estate, pri-
vate debt, energy, infrastruc-
ture and venture.” Within PE 
Wilson works with “everything 
from some of the bigger house-
hold names to some startups 
and folks just raising their 
first funds, and everyone in 
between.”

About the switch to the pri-
vate sector, he says, “the one 
thing I really enjoy in particu-
lar, when we arrive onsite to 
visit our clients, they’re happy 
to see us — which is not nec-
essarily the case with the SEC 
— because we’re there to help. 
We’re viewed as valued business 
partners.”

Wilson conducts “on-the-
ground compliance reviews”: 
examining books and records, 
interviewing key employees 
and performing forensic testing. 
“[We’re] proactively going in and 
helping them identify previously 
unidentified risks or conflicts 
of interest or other compliance 
deficiencies.”

The SEC has always focused 

on conflicts of interest and “con-
tinues to look for and poke at 
potential” examples. “They’re 
also looking at just relationships 
and affiliation and connectivity 
and any conflicts that might 
arise.” If a firm needs financing, 
how does it choose the source 
— does it turn to an LP or an 
affiliate of an LP? If so, did it 
consider the potential conflict, 
and on what basis was the selec-
tion made?

Also scrutinized are revenue 
streams, “the fees that flow from 
portfolio companies and funds 
to the firm” and any expenses 
for which managers get reim-
bursed. “Did we disclose those 
expenses to our LPs, and is 
everything legitimate and not 
lavish or excessive?” Cybersecu-
rity is another concern, and a 
growing practice for ACA, which 
provides due diligence of portfo-
lio companies’ IT infrastructure.

“We’re always finding things 
that are interesting,” Wilson 
said, “or at least would be inter-
esting to a regulator, potentially.”

Phone: 312-505-0307
Email: lwilson@acacompliance-
group.com
Website: www.acacompliance-
group.com
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