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BUYOUTS BEAT
IPO AFTERMARKET REPORT FOR SELECT BUYOUT-BACKED COMPANIES THAT WENT PUBLIC IN 2016

IPO Date Company Name IPO Size 
($Mil)

Post Offer 
Value ($ Mil)*

IPO 
Price

Stock Price as 
of 12/15/2016

Gain/Loss 
Since IPO**

Company 
Ticker Firm(s) Invested In Company

12/08/2016 Athene Holding Ltd 1242.0 7550.0 40.000 46.90 17.3% ATH Apollo Global Management

10/19/2016 Forterra Inc 331.6 1370.0 18.000 19.30 7.2% FRTA Lone Star Funds

10/26/2016 ZTO Express Co Ltd 1406.0 19.500 16.00 -17.9% ZTO Warburg Pincus

10/05/2016 Advanced Disposal Services South LLC 398.5 18.000 19.54 8.6% ADSW Highstar Capital

09/22/2016 e.l.f. Beauty Inc. 141.7 1180.0 17.000 25.85 52.1% ELF TPG Capital

09/21/2016 CAPSTAR FINANCIAL HOLDINGS INC 44.6 167.3 15.000 16.68 11.2% CSTR Renaissance Capital

08/03/2016 Garden Ridge Corp 130.0 622.0 15.000 11.09 -26.1% HOME AEA Investors

07/27/2016 Kinsale Capital Group Ltd 105.6 314.5 16.000 23.31 45.7% KNSL Moelis Capital Partners; Virginia Capital Partners

07/20/2016 DPx Holdings BV 718.8 2650.0 21.000 25.29 20.4% PTHN JLL Partners

06/09/2016 Atkore International Inc 192.0 16.000 18.34 14.6% ATKR Clayton Dubilier & Rice

Median *** 29.0%

Source: Thomson One
* The post offer value represents the value of all shares outstanding at the offer date
** Percentage change between the IPO price and the market share close on December 15, 2016
*** 2016 buyout-backed IPOs identified

Curt Futch was in charge of 
opportunistic strategies at Crest-
line Investors when the financial 
crisis hit. He had joined the firm 
in 2006 to manage “an open-
ended, relatively ill-defined fund 
that they were able to raise with 
two of their LPs to do special 
situations, best ideas, some joint 
ventures, direct trading,” he said.

Then in 2008 there was sud-
denly a “mismatch between the 
liquidity that LPs thought they 
had and wanted, i.e., immediate 
liquidity, and what was able to 
be produced by the manager.” 
The rash of redemptions for 
hedge funds with illiquid assets 
“created the first part of the 
opportunities that we’re continu-
ing to pursue today.”

Futch established Crestline 
Recovery Funds in February 
2009 as the first dedicated hedge 
fund secondaries platform. The 
strategy evolved to target “any 
fund structure that has trapped 
or orphaned assets in it: private 
equity, real estate, private debt.”

As a typical example, Futch 
described a 2004-06 vintage fund 

with three assets remaining. 
Some LPs want to get out, while 
others are willing to wait. The 
manager would like to hold on, 
in order to monetize the assets 
and make carry, but doesn’t have 
follow-on capital available. That’s 
where Futch comes in.

“We’re not trying to find situ-
ations where we’re control inves-
tors,” he said. “We’re looking for 
situations that tend to be more 
passive in nature, and it really 
is letting things run for longer.”

In 2015, Futch decided to set 
up his own shop: “I wanted to 
focus on this specific strategy, 
and wanted to do so in a more 
dedicated and focused way.” He’d 
raised three recovery funds at 
Crestline, “building a business 
within a business,” but “over 
the course of multiple years, we 
drifted apart.”

Futch took his six-person 
team with him. “Starting some-
thing up is a risky endeavor, but 
you get paid for the risk you take 
and everyone is properly moti-
vated, so there was no hesitancy 
there.” He and Crestline agreed 
on a consulting arrangement 
to manage the existing funds’ 
assets.

The new firm, Jupiter Peak 
Capital, was named after the 
highest point in Park City, Utah, 
where Futch is based. He said 
he was “fixated” for years on 
the name “Catamount,” which 
means mountain lion, but that 
turned out to be trademarked 
by a West Coast venture capital 
firm.

Choosing a name was just the 
beginning: When it comes to 
running a firm, “It’s a lot easier 
outside looking in than it is sit-
ting inside.” The team is grow-
ing — “we’ll be 10 investment 
professionals by the summer” 
— and the strategy has branched 
out further, into fund restructur-
ing and zombie funds.

Jupiter Peak is focused on 
2008 vintage and earlier funds 
that still haven’t been fully mon-
etized. “It’s a very big opportu-
nity,” Futch said, estimating the 
value at $150 billion. “It’s shock-
ing to people, unless they’ve 
done lots of digging.”

Phone: 435-315-2801
Email: cfutch@jupiterpc.com
Website: www.jupiterpeakcapital.com

By Eamon Murphy

CURT FUTCH, 
Managing Partner, 
Jupiter Peak Capital
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