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BUYOUTS BEAT
IPO AFTERMARKET REPORT FOR SELECT BUYOUT-BACKED COMPANIES THAT WENT PUBLIC IN 2016-2017

IPO Date Company Name IPO Size 
($Mil)

Post Offer 
Value ($ Mil)*

IPO 
Price

Stock Price as 
of 5/2/2017

Gain/Loss 
Since IPO**

Company 
Ticker

Firm(s) Invested In Company

04/27/2017 NCS Multistage LLC 161.5 17.00 20.51 20.6% NCSM Advent International

04/26/2017 Floor and Decor Outlets of America Inc 213.1 1000.0 21.00 33.51 59.6% FND Ares Management; Freeman Spogli & Co

04/20/2017 Select Energy Services, Inc 121.8 1100.0 14.00 14.94 6.7% WTTR Crestview Partners

03/16/2017 ProPetro Services Inc 402.5 14.00 13.50 -3.6% PUMP Energy Capital Partners

03/09/2017 Presidio Inc 262.7 14.00 14.97 6.9% PSDO Apollo Global Management

03/08/2017 J Jill Group Inc 162.9 13.00 13.41 3.2% JILL TowerBrook Capital Partners

02/09/2017 Foundation Building Materials LLC 206.1 14.00 16.31 16.5% FBM Lone Star Funds

01/31/2017 Invitation Homes LP 1771.0 7500.0 20.00 21.52 7.6% INVH Blackstone Group

01/26/2017 Jagged Peak Energy LLC 474.0 15.00 11.24 -25.1% JAG Quantum Energy Partners

01/19/2017 Keane Group 584.7 19.00 13.56 -28.6% FRAC Cerberus Capital Management

Median *** 16.5%

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 May 2, 2017
*** 2016-2017 buyout-backed IPOs identified

Jason Van Dussen traces his 
interest in finance back to a bar-
gain bin in a Midwestern mall.

Home from Michigan State, in 
a small town west of Grand Rap-
ids called Nunica, Van Dussen 
went on a shopping trip with 
his mom. “They had paperback 
books for sale for a dollar,” he 
recalled, and one in particular 
caught his eye: Merchants of Debt, 
about the early days of KKR & Co.

“It had a bunch of guys in 
suits on the cover. I didn’t really 
know what it meant, but I read 
it.” His conclusion: “I need to go 
to New York and get into LBOs.”

Today, Van Dussen heads 
the capital-markets business 
at Golub Capital, a credit asset 
manager, and he can see 9 West 
— the concave skyscraper where 
KKR is headquartered — from 
his own office in Manhattan. 
“You get into the city, you see 
these buildings, it inspires me 
still every day,” he said.

Van Dussen’s work is “a 
hybrid of the [investment] bank 
model where it’s three jobs — 
leveraged finance, sales, and 
structuring — all under one 
umbrella. We opine on pricing 

and leverage to our deal teams,” 
for both buy-and-hold transac-
tions and loans to be sold on the 
third-party markets.

Golub serves private equity 
clients looking to finance buy-
outs, mostly, or recapitaliza-
tions. “They come to us with 
a leverage ask, or they send 
us a transaction where they 
want a leverage ask from us,” 
Van Dussen explained. He and 
his team consider the relevant 
factors — free cash flow, debt-
service ability, enterprise value 
for the industry, comparable 
transactions — and get back to 
them with a number, as well as 
how to get there (through first-
lien, second-lien or unitranche 
solutions).

Van Dussen learned the busi-
ness at GE Capital, where he 
spent 12 years. He left in 2007 
for a startup called FirstLight, 
which “got me into the principal 
side of things. ... You’re invest-
ing capital in your own deals 
… avoiding the moral hazard 
of a large bank, where I think 
you’re less tied to your fund 
performance and more to deal 
volume.”

It was an unlucky moment 
for a fledgling operation. “We 
deployed about a billion dollars, 

had a nice book and got a good 
reputation going, and then the 
market froze on us,” Van Dussen 
said. Though FirstLight did not 
survive, the experience of work-
ing at a startup was instructive. 
“It’s easy to sell a triple-A bal-
ance sheet,” but another matter 
to build relationships when no 
one has heard of your firm.

“Luckily, I built up enough 
of a reputation [that] Golub was 
willing to reach out,” he says. 
Last year, Golub provided a $605 
million unitranche facility to 
finance Roark Capital’s combina-
tion of Pet Valu and Pet Super-
market, a deal the client wanted 
“to remain stealth.” Golub held 
a significant amount but syndi-
cated “probably $350 million in 
debt, which is pretty hard to do 
without the press finding out.”

“We went to about 30 guys,” 
Van Dussen said. “I think the 
Street would have gone to 200 
guys. You keep things a little 
quieter if you’re going to fewer 
people.”

Phone: +1 212-750-6060
Email: jvandussen@golubcapital.
com
Website: www.golubcapital.com
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