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BUYOUTS BEAT
IPO REGISTRATIONS BY SELECT PRIVATE EQUITY-BACKED COMPANIES IN 2017-18 YTD

Filing 
Date

Name Industry Exchange 
Where Issue 
Will Be Listed

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

Investors Bookrunner(s)

08/29/2018 SurveyMonkey Media and 
Entertainment

NASDQ 100.000 CapitalG, Tiger Global 
Management.

JP Morgan, Allen & Co., BofA Merrill Lynch

8/23/18 Eventbrite Consumer Products 
and Services

NYSE 200 DAG Ventures, Sequoia Capital, 
Tiger Global

Goldman Sachs, J.P. Morgan, SunTrust Robinson 
Humphrey, Stifel

07/20/2018 Focus Financial Financials NASDQ 600.000 KKR, Stone Point Capital Credit Suisse

7/6/18 Sonos Consumer Products 
and Services

NASDQ 100 KKR Stream Holdings Morgan Stanley, Goldman Sachs, Allen & Co

06/29/2018 Walnut Street Group Retail NASDQ 1630.000 Tencent, Banyan Capital, Sequoia 
Capital

Credit Suisse

6/20/18 Cushman & Wakefield Real Estate TBA 100 TPG Capital, PAG Asia Capital, 
Ontario Teachers’ Pension Plan

Morgan Stanley, JP Morgan, Goldman Sachs, 
UBS Investment Bank

06/20/2018 Tilray Inc Healthcare NASDQ 144.000 Privateer Holdings Cowen, BMO Capital Markets 

6/18/18 GoodBulk Transportation and 
Infrastructure

NASDQ 140 CarVal Investors, Lantern Asset 
Management.

Morgan Stanley, Credit Suisse 

06/04/2018 Magenta Therapeutics Healthcare NASDQ 100.000 Casdin Capital, EcoR1 Capital, 
Eventide Asset Management, 
Watermill Asset Management, Be 
the Match BioTherapies, Access 
Industries

J.P. Morgan, Goldman Sachs and Cowen 

06/01/2018 AFGlobal Consumer Products 
and Services

NYSE 100.000 First Reserve, The Carlyle Group. Goldman Sachs, Credit Suisse Securities (USA) 
LLC, Piper Jaffray & Co

Source: Thomson One

P ublic S ec tor Pension 
I n v e s t m e n t  B o a r d  a n d 
Investcorp have acquired a 
minority interest in United 
Talent Agency, a Hollywood 
talent business.

Terms weren’t disclosed. 
A source told Bloomberg the 
deal values UTA at about 
$800 million.

UTA’s partnership group, 
which include CEO Jeremy 
Zimmer and Co-Presidents 
David Kramer and Jay Sures, 
will continue to hold major-
ity ownership.

PSP Investments and 
Investcorp join exist ing 
shareholder ValueAct Capi-
tal Management, a San Fran-
cisco hedge fund headed by 
Jef frey Ubben .  Va lue Act 
invested in 2015.

Es t abl i shed  i n  1991 
through a merger, UTA rep-
resents artists and content 
creators in motion pictures, 
television, music, digital, 

broadcast news, books, the-
ater, videogames, f ine art 
and live entertainment.

In a statement, the com-
pany said it has more than 
doubled in size over the 
past five years. Growth is 
due in part to acquisitions, 
most recently in the live 
speaking, electronic music, 
e-sports and gaming spaces.

UTA has also made stra-
teg ic investments. They 
include Core Media Group, 
now called Industrial Media, 
which last year relaunched 
American Idol.

UTA is PSP’s first deal in 
the global entertainment 
and media industry.

In an interview with Buy-
outs, Simon Marc, PSP head 
of private equity, said the 
pension system’s long-term 
investment will accelerate 
UTA’s strategic initiatives in 
an industry that is “seeing 
double-digit growth.”

M a r c  s a id  i nd u s t r y 
dynamics are influenced by 
the emergence of technology 
and multiple new players, 
which are accounting for 
much of the growth, espe-
cially in live and original 
content.

With the backing of PSP 
and Investcorp, UTA can 
drive consolidation in key 
content verticals, he added.

The new investors will 
a lso help the company 
go head-to-head with top 
competitors.

They include Creative 
Ar tists Agency, acquired 
four years ago by TPG , 
and WME Enter tainment , 
which is backed by Silver 
Lake Partners, Canada Pen-
sion Plan Investment Board 
and GIC.

PSP Investments and 
Investcorp were adv ised 
in the UTA deal by Cred-
it Suisse, Gibson Dunn & 

Crutcher and Sidley Austin.
Overseeing C$153 billion 

($118 billion) in assets, PSP is 
Canada’s fourth largest pen-
sion system.

Since 2015, PSP has signif-
icantly ratcheted up deploy-
ments to private equity, 
much of it earmarked for 
direct investing. PE port-
folio assets currently total 
C$19.4 billion, more than 
half of which reflect direct 
holdings.

UTA is PSP’s second deal 
with Bahrain’s Investcorp.

Two years ago, PSP and 
Caisse de dépôt et place -
ment du Québec partnered 
with Investcorp in an invest-
ment in specialty consul-
tant AlixPartners. The deal 
valued the business at $2.5 
billion.

Marc has led PSP’s PE 
group since 2015, when he 
joined from Permira. —Kirk 
Falconer

PSP, Investcorp take stake in talent shop UTA




