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Introduction

Our 2019 winning PE firms
represent a wide range of
firms from largest organizations to small boutiques
with diversified investment
strategies, across the US
and London, and were
selected based on current
and historical achievement,
growth, significant events,
PE-centric innovation,
industry contributions and
sector leadership.

This is our third year for theTop 50 Private Equity Firms Awards
Program and, once again, we are honored to be working with
so many great PE firms through this program. Please join
me in celebrating this year’s line-up. What a diverse group of
firms represented here! From firms with fewer than 10 employees to one with almost 5,000 employees; family offices,
finance-focused firms, leveraged buy-out, venture capital and
private equity firms; US and London; large, well-established
firms to new boutiques.
We selected winners based upon the firms’ current and historical achievement, growth, significant events, PE-centric innovation, industry contributions and sector leadership and
will be promoting the program and the winners to more than
40,000 subscribers in the GCI Publishing networks – M&A
Chicago, SBIC Weekly and Dealmaker South – through the
balance of 2019.
Grady Campbell has been the design and marketing partner
with PE leaders in the middle market for more than a decade.
We work with them to elevate their brand and the brands of
their portfolio companies, drive deal flow, and differentiate
client firms in the increasingly competitive market place. We
created the Top 50 Middle Market Private Equity Firms awards
program to recognize and spotlight some of the best PE firms.
Please feel free to reach out to me with any questions you
might have about the 2019 program or to ensure you’re on
our promotional list for the call for nominations for the 2020
program, scheduled for release in 3Q2019.
Susan Tyson
Top 50 PE Firms Program Director
styson@gradycampbell.com
312 642 6511
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From the Publisher
Middle-market PE firms continue to face challenges that result when there’s a swell of new
competition, when prices are high, and cash supply exceeds asset supply. In 2018, we saw the
largest number of private equity backed buy-out deals in the past 10 years – over 5,100. U.S.
private equity deal activity reached a record 5,006 deals totaling $716.8 billion in all of 2018,
up 6.9% and 16.7%, respectively, from the year before. Dry Powder in 2018 amassed a total
of US $1.14 trillion and high levels are expected to continue, with no imminent slowdown.
The total capital committed to the funds that closed over the last 12 months fell by 28% to US
$358.25 billion in 2018. Despite this, there is certainly cause for optimism on the fundraising
front especially given the inherently cyclical nature of the private equity market.
While there are a number of headwinds that could impact and diminish private equity investment in 2019 such as trade frictions, slowing worldwide growth, high purchase price multiples, volatile equity markets, the dramatic slow-down in Chinese external investment and
the rise of regulatory restrictions in cross-border investments, most of these headwinds were
at work during 2018. There are, however, some new issues: the very real possibility of a “no
deal” Brexit and some fairly significant tremors in the credit markets. Given the continued
low interest rates, the dry powder waiting to be invested and to a large extent, the absence of
other higher yield alternatives for credit investors, we still expect private equity to be active
and robust during 2019 though perhaps not at record levels.
While middle market PE firms continue to be optimistic, high valuations combined with record amounts of dry powder means it remains a struggle to put that capital to work effectively
and in turn, requires a more creative approach by sponsors to investing money. Funds are
increasingly looking to deploy different pockets of capital for different purposes and in doing
so are transforming relationships with portfolio companies.
Like every business, private equity is experiencing change at an accelerating rate. What
worked 5, 10 or even 20 years ago, doesn’t work today and definitely won’t work tomorrow.
In order to be successful, we all need to be at the top of our game. A strong brand provides
competitive advantages. Whether you’re a large, established PE firm or a small boutique, you
need to compete for deals, funding and talent. To win in the US middle-market, PE firms plan
and implement strategies that outline specific actions and measures for reaching their goals
and out maneuvering their peers. When done correctly, the firm’s brand mirrors their strategic
plan, and helps promote strategic initiatives that will move the organization forward.
This is the third year of our Top 50 PE Firms in the Middle Market program. We are proud to
present the 2019 winners, and grateful for their support.

Kerry Grady
Founder and Managing Partner
Grady Campbell Incorporated
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Key Insights from Leading PE Partners

We spoke with industry veterans
from the 2019 Top 50 Middle Market
PE Firms to get their insights on
opportunities and challenges for
PE firms, the predicted fundraising
boom, using equity versus debt
for acquisitions, the Green New
Deal and its impact for businesses,
branding and marketing for PE
firms, preparing for the forecasted
growth downturn, and prognostications on the viability of the
venture-backed AAF (Alliance of
American Football).
Included in the interview:
Mark McManigal, Managing Director, Capital Alignment Partners
Andrea Nelson, Managing Director
and COO, Spell Capital
Brian O’Conner, Managing Partner,
Next Generation Partners
Nick Russell, Partner,
Tuckerman Capital
Here’s what they had to say:

Susan: Where do you see opportunities
for PE today?
Mark: If you look at the economy, we’ve
had an unprecedented run of a strong
economy, which has created a significant
number of investment opportunities. And
if you look at the economy today, I think,
by all indications, the fundamentals seem
to be in place. There’s a lot of discussions
that there’s going to be some sort of slight
correction here in the next, call it, 12 to 24
months, but I think when you have a strong
economy that equates to growth and with
growth comes an opportunity and need for
capital from the entrepreneur’s standpoint.
In this marketplace there’s a significant
amount of capital out there that comes in a
lot of different forms. I think it’s incumbent
upon the private equity funds to make sure
that they’re finding the right opportunities
from a risk and return standpoint to invest
the capital. I know it sounds simple, but
when you make good investments with
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good management teams and you have a
good economy, in most, if not all instances,
you tend to get good results.
Andrea: At Spell Capital, we continue to see
opportunities for acquiring the lower middle market manufacturing companies for
our private equity business. And then we
also see opportunities in the lower middle
market across a variety of industries, for
our FDIC mezzanine lending business.
Our equity business focuses on buying
a majority interest in primarily industrial
manufacturing businesses where we’ve
been more competitive due to our successful track record and the experience and expertise of our team. We are expanding our
reach somewhat; we’re looking at slightly
distressed companies or industrial service
companies for our private equity business.
From a geographic standpoint, we see
opportunities across the United States,
Canada and Europe. And our mezzanine
business focuses on investments of loans
and minority equity positions and the same
opportunities in healthcare, manufacturing,
consulting and media companies.
Brian: We play in a smaller part of the
market than some of our middle-market or
lower-middle market private equity peers.
The businesses we seek to acquire typically generate between $2 and $5 million
in EBITDA at time of acquisition and are
sourced by forming relationships directly
with owners of these companies. Despite
the competitive dynamics in other parts of
the market, we still find a lot of opportunity
to buy great businesses at fair prices where
we operate. We believe that this opportunity will endure.
Nick: It is an increasingly difficult private
equity market. We believe the smaller
middle market (i.e. sub $10M EBITDA,
where Tuckerman has always focused) will
continue to offer pockets of inefficiency
due to its fragmentation, but every space
in the market is extremely competitive
where there are intermediaries running
sales processes, right down to $2M EBITDA
companies.
Tuckerman has been a pioneer in partnering with and supporting independent sponsors since our founding in 2001. The independent sponsor community has grown
and taken market share tremendously over
the last 5 or so years. I believe this will
continue and it offers a great opportunity
for our firm.

Finally, I agree with the market data that
“platform” or “buy and build” type investments can offer great opportunities in the
middle market, but we also have a cautious
view as to the difficulty of the thorough
investment thesis development and post
investment integration work required to
truly combine a number of companies and
have the value of the sum be greater than
the parts. Platforms are easy to execute on
paper but difficult to execute effectively in
practice.
Susan: What are the greatest challenges?
(differentiation, price, deal flow, etc.)
Mark: From our vantage point, the biggest
challenge comes from the abundance of
capital available in the market. Companies
have a lot of different choices out there regarding who they can partner with to fund
whatever the initiative might be, whether
it’s acquisitions, growth, a minority recap
or majority recap. With that significant
amount of capital, you tend to see some
price compression, you tend to see valuations at near all-time highs, it becomes
difficult to differentiate yourselves from
others, and if someone’s looking for capital
purely based on the cost of capital, that’s
commoditized, in our opinion, and not a
place where we really want to try to differentiate ourselves.
Brian: Our model is a bit unique in that
every investment we make is led by an
entrepreneur-in-residence. These “EIRs” develop a thesis, work with our firm to source
a great business, then transition into a
leadership (typically CEO) position with
that company post-investment. Finding and
partnering with the right people, especially in today’s competitive employment

“I think it’s incumbent upon the
private equity funds to make
sure that they’re finding the right
opportunities from a risk and return
standpoint to invest the capital.“
Mark McManigal
landscape, where the opportunity cost for
highly-talented entrepreneur-operators
has never been higher, can be a challenge.
However, we only look to partner with a
select few EIRs per year and believe that
our culture, mission, and investment model
is extremely compelling for those that are
most interested and qualified to follow this
path.

toppefirms.com

Deal flow simplified.
Spend less time sourcing deals
and more time closing deals.
Using our proprietary AI, we scan over 3300
sources to find the diamond in the rough
deals from the clutter. No more sifting through
emails to find the right deals.

Deal flow! That’s what we do best.
At Interexo we listened to our target audience: You, the M&A industry
professional. Almost all funds complained they had plenty of money but
not enough deals. We did our research and found out the deals were
available but they were very fragmented. So we decided to aggregate
all available deals into one place. We achieved that in three ways:
• First, using our proprietary AI technology to aggregate almost all
available deals from all sources.
• Second, having the intermediaries on our site to share their deals.
• And finally by incentivizing our own members to share deals that they
are aware of and receive equal credits to unlock deals of their choice.
Now, we have created a platform where you don’t waste time sourcing
deals and spend time performing your due diligence.

Sign up today! interexo.com
For more information, contact Vahagen Khodaverdian,
Co-Founder at vahagen@interexo.com
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Nick: For us, the biggest challenge currently is overall valuation levels in the market.
We are value investors and have a fundamental philosophy around the importance
of mitigating risk in PE investing via maintaining a low absolute valuation multiples
of cash flow (or said inversely, a relatively
high cash flow yield).
The level of competition combined with
an environment where the quantity of
opportunities we are seeing has been consistently increasing has made it difficult to
find opportunities that clear our underwriting hurdles. This is not a unique challenge
to our firm. However, our deal flow from
our deal partners empirically has typically
at a turn of EBITDA or greater discount on
average to the average market valuation
data advertised by market data aggregators. The stage of the economic cycle compounds that challenge as many businesses
currently going through sale processes will
suffer some degree of cyclicality in demand
through a cycle, when the cycle comes.
These are challenges for all investors but
heightened for groups with a value orientation to their strategy.
In terms of our specific business, another
big challenge (as well as an opportunity)
is the significant inflow and growth of
participants in the independent sponsor community. This is a channel through
which Tuckerman has invested exclusively
for almost 20 years, and while on the one
hand its extraordinarily exciting to see the
model gain traction, on the other hand
there is a bi-directional need to know your
partners well when investing in these sorts
of partnerships, which is difficult with a lot
of new entrants both among independent
sponsors and other funds and capital providers like Tuckerman. We are conscientious
of the fervor to “get deals done” and how
that can incent short termism from market
participants that can ultimately be costly to
this particular corner of the PE market that
has been our home for many years.
Andrea: There’s just a lot of capital in the
private equity marketplace driving up
purchase price multiples. The mezzanine
business is also very competitive due to
the additional financing sources such as
uni-tranche providers and the joint ventures between providers and banks offering
alternative structures.
Susan: How does your firm overcome those
challenges?
Nick: On valuation, we overcome this the
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way we always have – by design. Our fund
is structured to remove the pressure of running after marginal deals. We must be prepared to act extremely decisively around
situations where our conviction is high.

“Many of our best deals come
from broken deals, where the
buyer was unable to secure the
purchase.”
Andrea Nelson
With regard to the traffic in the independent sponsor market, because we’ve
been in this market for so long, we have
long term relationships with many great
potential partners in place, and we are very
active in forming relationships with newer
entrants in the ranks of independent sponsor where we think there are value added
partners and where we find our experience
can be constructive.
Andrea: We’ve been in business for over
30 years and therefore we have great deal
flow from a variety of sources. We see a lot
of deals from investment banks, accounting firms and independent brokers. We also
have great relationships with many banks
and financing sources, of which there are
many more lending in our space.
Our principals and our management teams
are very active with local and national private equity and other business community
groups. In addition to the networking and
outreach, we are also known to stick to the
terms established at LOI and not re-trade
our deals with constructed issues, providing more of a certainty to close to sellers.
Many of our best deals come from broken
deals, where the buyer was unable to secure the purchase.
Our focus on manufacturing companies
and our specialized professional approach
to the lower middle market gives us specific advantages. However, with the higher
multiples, we do expect to concentrate
more currently on organic growth and less
on add-on acquisitions. And the higher
valuations have translated into us having
a slightly longer time horizon with holding
periods. So, we may be extending from a
three to five year holding period to more in
the seven to eight range.
Our mezzanine investments have a shorter
time horizon; however, our mezzanine team
can provide creative structures that allow

companies the repayment flexibility. We are
well into investing our second mezzanine
funds with 14 investments consummated
this year. So, we can be patient, as well, as
we’re only a few months into our five-year
investment period on our latest mezzanine
funds.
Mark: We have adhered to the same objectives now across three funds. We work very
hard to insure we are aligning our capital
with the needs of the company. Additionally, we are very consultative in our approach
to companies and it has been our experience this differentiates us to some extent.
So, if you have an alignment of interest, it’s
been our experience you tend to have good
outcomes because you and the management team are all pulling the same direction and are going to react, in almost every
scenario, in the same way.
I think the other thing that you’ll hear
us talk about is the fact we’re remaining
disciplined investors in what we deem as
a somewhat undisciplined marketplace.
We’re not going to change our underwriting criteria just to get an opportunity; we’re
going to continue to make sure that we get
adequately compensated for the risk we
take on any given investment.
Brian: We form long-term relationships
with our EIR partners before making any
commitments. It’s critical that we have
alignment or interest, see eye-to-eye and
are sure that all parties are doing this for
the right reasons. This typically leads to
partnerships with the best talent.
Similarly, we’re forming long-term relationships with business owners when
sourcing investment opportunities directly.
We’re finding owners that are motivated
by price, sure, but perhaps more so by the
fact that they’re partnering with the right
firm and the right entrepreneur to take
their business to the next level -- to carry
on the strategy and the culture that they’ve
worked so hard to create.
Susan: Fundraising is predicted to boom in
2019 similar to 2017. What are your thoughts?
Brian: I tend to agree. I don’t see any
slowing in new fund formations, or capital
coming together for continued investment
activity from existing strategies. I think the
groups that will be most successful in raising capital are the ones that have a unique
and defensible strategy – “niche-y” and
very focused mandates. This puts us in a
good position here at NGP given our laser-
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focus on high quality, small, asset-light, recurring revenue, business services models,
led by our EIR partners. A team with a track
record that’s focused on a defensible niche
will continue to attract capital in 2019 and
beyond.
Andrea: We’re neutral to the current
fundraising environment. We raised our
latest equity fund, Fund Five and last year
our $275 million mezzanine fund both in
less than three months each. This is, we
believe, due to our established track record
as well as our loyal group of investors that
reinvest with us in each fund. And we add
to that list with each new fund. Again, it’s
a testament to our track record and to our
experienced investment team.
Nick: I’d watch the economic cycle. There is
typically a boom in fund raising toward the
end of the cycle isn’t there?
Mark: We just completed the successful
raise of our third fund in June of 2018.
Investors have been investing less in the
public markets and more in the private equity asset class over the past few years and
this has a direct impact on why PE funds
continue to be successfully raising capital.
Susan: In February, Reuters reported that
more PE firms are using equity versus debt
for acquisitions. Has that been the case in
your firm?
Andrea: Spell Capital has always avoided
the excessive use of leverage. We’ve always
used a judicious amount of leverage when
financing our buyouts, which reduces
the risk and allows us to be opportunistic when evaluating add-on acquisitions
and considering growth-oriented capital
investment. The amount of equity in each
deal has gradually increased over the past
few years; however, we use leverage as a
return enhancer. It’s not an integral part of
our structure.
The last deal we acquired in late 2018, we
closed with 100% equity and then subsequently set up financing at a very low debtto-equity ratio.
Our mezzanine business also takes a cautious approach and invests with sponsors
of a similar mindset.
Mark: We invest a combination of equity
and debt, and, once again, it depends upon
the scenario that we’re trying to address,
or the objective we’re trying to identify.

And so, while we do invest equity, I think to
some extent, for the pure equity funds, one
of the reasons that you’re seeing a larger
amount of equity as compared to debt in
the acquisitions has to do with the fact the
acquisition multiples have gotten to be
significantly higher than they would have
been three, four, and five years ago. In order to fund them it requires more equity.

“ I think the groups that will be
most successful in raising capital
are the ones that have a unique
and defensible strategy – “niche-y”
and very focused mandates.
Brian O’Conner
As you’re paying a greater multiple for the
business, there’s a certain limitation, if you
will, on the amount of debt that you’re able
to put on that acquisition, which is going
to require you to use more equity if you’re
going to pay a higher multiple or value on
the business.
Nick: Since our founding, we have pursued
most of our deals on an “unlevered” basis,
employing both equity and debt capital
directly from our single fund and thus
minimizing the use of third-party debt. We
find this has been a constructive structure
across market environments, but particularly in more volatile environments, so I’m
not surprised if other traditionally equity
focused investors are also looking for
ways to widen the goal posts on successful investment outcomes with their current
investments by utilizing less leverage. This
is another sign of “turbulence ahead”.
Brian: Just a quick point of clarification on
our model - all the capital we invest on
behalf of our LPs is invested as equity. We
typically would not consider a debt-like investment as a use of our capital out of the
fund, as we are control-investors. However,
all our transactions do have a conservative
amount of third-party debt in the capital
structure. This comes from both bank and
non-bank lending partners.
Susan: What are your thoughts on the Green
New Deal and its impact for businesses?
Nick: We try not to comment (or think too
much about!) politics, but as I understand
it, a big element of the Green New Deal
seeks to address perceived significant
and unmet long-term needs in the areas
of climate change (as well as economic

inequality and many other issues). We
certainly look for investment opportunities
that are similarly supported by big secular trends. For example, have had recent
success investing in a few businesses for
which demand will be driven in parallel
with the impact of climate change (in the
case of one of our recent investments,
wildfires) as well as a business focused on
addressing significant needs of vulnerable
and underserved population (footwear for
elderly with mobility issues). Both ambitious policy and sound investing may seek
to address big thematic trends where there
are intractable issues that haven’t been
successfully addressed.
Regardless of the policies or regulation, we do see substantial and attractive
investment opportunities stemming out of
products and services that allow us as a
society to make more efficient, cleaner, and
safer use of the natural and environmental
resources available to us.
Andrea: I can’t speak to the details of
the current plan, but I believe it to be an
aspirational campaign. Therefore, it’s hard
to say how it would directly affect our businesses or be funded. We believe permanent
structural changes will have to be based
on sound economics and have practical
implementation strategies to be successful.
There has been progress made in the areas
of solar and wind and geothermal.
In March, there were record electric car
sales in Norway -- almost 60% of sales -which indicates that some of these initiatives will continue to naturally occur with
innovative solutions and incentive.
Mark: There is a lot of political discussion
on the Green New Deal in our current
political environment and it’s attempting to
address environmental concerns as well as
socio-economic issues. It will be interesting
to see how it all unfolds, but ultimately, I
believe there will be business opportunities
that arise.
Susan: Does branding and marketing have a
role in your firm? Does your firm’s brand add
value to your portfolio companies?
Brian: No question. We believe it does. For
the companies we partner with, typically
we’re their first institutional partner. It is
important to highlight the resources and
capabilities that come along with being
the value-add partner they’re looking for.
Further, we believe that a clear articulation
of these capabilities, and how they benefit
our portfolio companies post-investment,
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creates a competitive advantage in the
markets in which the businesses operate.
We’ve found that the best way to do this is
through clear and consistent branding and
marketing across our website, collateral
and communication.
Andrea: Going into our 32nd year, we have
solid recognition in the investment community and PE community, which is evident
through our strong investor base deal flow
and financing relationships. Our successful
tenure allows to bring value to our portfolio companies through strong lending
relationships and the ability to provide deal
flow for add-on acquisition. We do send
out regular updates to our mailing list and
have website update initiatives in process
for our portfolio companies.
Mark: We’ve had our heads down since we
started this fund in 2010 and we have continued to operate with very little emphasis
on the branding and marketing. I think we
have incredible relationships with not only
our limited partners, but also with our executives. And it’s one of those things where
we’re now looking at different ways that we
can take and create more of a brand around
what we’re doing in hopes of getting the
benefit of becoming a more well-known
fund within a very specific area in which
we’re trying to invest.
We think our brand can add value to our
portfolio companies. We think it’s an area
that we can improve upon and we think
that as we improve upon that business
owners will look to us for their capital
needs, and we’ll continue to see more
deals that fit within the very specific criteria
we have. We think it will be something that
will also help us get some recognition from
potential investors that might be interested
in learning more about our funds.
Nick: Having been in business for almost
a couple decades, our brand is established
with many in our partner community of
independent sponsors, but it is something
we think about and work hard to live every
day. For our portfolio companies, the most
enduring element of our brand is our “do
what you say you are going to do” approach to business and partnerships, but
I’m not sure that creates specific value for
our companies, so much as engendering
credibility between us, our deal partners
and our management teams, and supporting our efforts to be the partner of choice
for independent sponsors.
Susan: Economists say the record-setting
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growth the US economy has enjoyed over
the last 2 years is coming to an end – it’s a
good time to step back and prepare for the
next rise. What is your firm planning to do to
prepare?
Nick: Growth over two years? How about
growth over 20-30 years (with a couple
blips), or at least over the last ten years.
We believe in the North American small
company economy, but we are also realists
when it comes to both the expectation of
a cycle, and recognition of the difficulty in
precisely identifying the cycle’s timing.
Brian: It’s about staying disciplined and
true to what we believe makes an attractive
investment opportunity and the price that
we’re willing to pay to access that opportunity. We are in the business of partnering
with great companies and doing so at fair
prices. That’s not going to change. If you’re
disciplined in your investment process,
we don’t think you need to try to time the
market.
Andrea: We believe the economy is still
strong and we expect it to continue. At
some point in the future, however, there
will likely be some slow down. We have
gone through three recessions, however,
in the history of Spell Capital and therefore
have taken precautions. Again, all of our
portfolio investments are conservatively
leveraged, and we are prepared with ample
dry powder to support our investments if
necessary or to take advantage of opportunities in the marketplace.

“For our portfolio companies, the
most enduring element of our brand
is our “do what you say you are going to do” approach to business and
partnerships.”
Nick Russell
Mark: We have been in an almost unprecedented economic situation where
the economy has continued to grow, and
nothing lasts forever. We do anticipate
that there’ll be some type of correction in
the marketplace. We think we’re prepared
for that from the standpoint of having
adequate capital to utilize in the event of a
correction, but I think there’s really two key
things that we’re doing right now in preparation with that.
One is active portfolio maintenance. To
some extent, it’s a lost art, but it’s something that we focus on all the time about

actively managing our portfolio to ensure
that from a risk reward standpoint we’re
being adequately compensated for the risk
we’re taking and to make sure that the business that we underwrote is the same business today. Because businesses all change
and evolve, and active portfolio maintenance helps us stay on top of that. In the
end, it helps us generate a very consistent
superior return for our investors.
The second thing we’ve done is to remain
very disciplined investors in what we view
as an undisciplined marketplace avoiding
what we call “style drift”. We’re not going
to pay an excessive multiple for a business
that we can’t justify just to “win” the deal.
On the debt side of things, we’re not going
to put excessive leverage on a company in
hopes that it executes perfectly without any
opportunity to have some buffer in case
there’s any changes in the business, and
every business has challenges. Apple has
challenges in its business, so to think that
lower middle market companies aren’t, I
think is a bit naïve.
Susan: It’s time to put a stake in the ground:
Is the AAF (the venture-backed Alliance of
American Football) going to succeed?
[EDITOR’S NOTE: This question was asked
in March, when the AAF was still viable. By
mid-April, the organization folded.]
Nick: I love sports, and watching athletes
compete. I wish the AAF and their investors
luck. This year I will be following another
exciting new league -- Major League Rugby,
and our local squad – the New England
Free Jacks.
Mark: Bottom line, I don’t believe so, but
who knows!
Brian: Being a Chicago native, I’m naturally a Bears fan. Just like I think about
all industries and all new and emerging
business models, competitive forces are a
good thing. If this keeps the NFL innovating
and thinking about how they maintain relevance and market dominance as it relates
to viewers of professional football, I think
that’s a great thing. Best of luck to them
and it’s fun to see innovation in professional sports.
Andrea: I’m not in a place to comment on
the AAF, since I’m not very familiar with
it, but there is a lot of excitement here in
Minnesota about our soccer team and new
stadium, Allianz Field and the Loons.
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Mark McManigal

Andrea Nelson

Brian O’Connor

Managing Director, Capital Alignment
Partners

Managing Director and COO, Spell Capital

Managing Partner, Next Generation Partners

Andrea is the Chief Operating Officer of
Spell Capital Partners. The firm is located
in Minneapolis, Minnesota and manages
$700 million of private equity and mezzanine capital. Prior to joining Spell Capital
in 2007, Andrea was a tax director at PricewaterhouseCoopers LLP where she served
private equity and other financial service
industry clients.

Brian O’Connor is the Founder and Managing Partner of NextGen Growth Partners
(“NGP”), a lower-middle market private
equity firm that partners with talented
entrepreneur-operators to acquire and
build great companies in growing industries. The firm was founded in 2015 on the
belief that there is significant opportunity
for value creation when fundamentally
sound small businesses are led by the
best and brightest entrepreneurial-minded
operators.

Mark is a co-founder of Capital Alignment
Partners and manages the Newport Beach,
CA office. Prior to Capital Alignment, Mark
was a Managing Director at Barrington
Associates, which sold to Wells Fargo in
2006. Prior to that Mark was a Managing
Director at Roth Capital and from ‘95 to
‘05 Mark was a Partner at the Edgewater
Funds and opened the California office in
‘98. Prior to joining Edgewater, Mark was
a practicing attorney and did the initial
legal work for the formation of The Edgewater Funds in ‘91. Mark has his JD from
the University of Iowa Law School and his
undergraduate degree from the University
of Nebraska at Omaha.

Andrea is responsible for managing the
administrative, investment, financial and
operating functions of the firm and is on
the investment committees of both the
equity and mezzanine funds. She manages investor reporting, financial reporting
and compliance responsibilities for the
Spell Capital private equity and mezzanine
partnerships and provides oversight for
the Spell portfolio companies investments
and their financial reporting and management. She also provides structuring, due
diligence and transaction support for the
investments.
Andrea is a licensed CPA and holds a
Bachelor of Science in Business from the
Carlson School of Management at the
University of Minnesota. She serves on the
Board of Directors for Homeward Bound
Inc., a nonprofit organization.

Brian serves as Board Member and Treasurer for Distinctively College Bound, a
non-profit focused on creating opportunities for students to participate in extracurricular activities that cater to their individual talents and interests and promote
continued education.....
Brian holds an MBA from the University
of Chicago Booth School of Business
with concentrations in entrepreneurship,
finance, accounting and international
business. He is also a graduate of Miami
University (Ohio) with a double major in
finance and management information
systems.
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Interview Contributors

Nick Russell

About Susan Tyson

Managing Partner, Clarion Capital Partners

Program Director, Grady Campbell Inc

Nicholas S. Russell is a partner at
Tuckerman Capital (“Tuckerman”). Nick
is responsible, together with his two
partners, for all aspects of Tuckerman’s
business including developing relationships with new deal partners (operating
executives and independent sponsors),
originating and executing investments,
board level governance and strategic
engagement with portfolio companies,
and investor facing activities.

Susan Tyson is Program Director for the
2019 Top 50 Private Equity Firms Awards
program. Her responsibilities include the
design and execution of the program,
management of the email communications and all inquiries from PE firms and
prospective sponsors. The interviews
were conducted in the first quarter of
2019; the interviewees were selected
based on data included in the firm’s Top
50 nomination form.

Prior to Tuckerman, Nick was a principal
at North Star Advisors, a boutique advisory firm where he advised private investors, worked with portfolio company
boards and senior management teams,
and executed investments in lower and
middle-market companies. Before North
Star, Nick was a member of the private
equity practice at Oliver Wyman Group
(previously known as Mercer Management Consulting).
Nick is currently a Director of seven current Tuckerman portfolio companies and
has been involved with the governance
at several former Tuckerman investments.
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PE Trends in 2019
2018 Overview

US PE Deal Activity

PE Deal Activity Surpasses $700B
for the Second Highest Annual
Figure in History
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Robust dealmaking propelled US PE to the highest deal count and second-highest deal value on record. The industry closed more
than 4,800 deals for the first time. The 4,828 deals worth a combined $713.0 billion represent lifts of 5.5% and 17.2% compared to
2017, respectively. Easy access to financing and swelling dry powder reserves led dealmakers to close on the most buyouts ever
in 2018. The relative stability of private market valuations was not mirrored in the US public markets, which recorded the worst
returns in a decade.
Source: PitchBook, 2019

2018 GP Stakes
GP Stakes Add to the List of
2018 Record Highs

US PE Deal Activity
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The recent proliferation of GP stakes investing—in which GPs invest in the management companies of other GPs— shows no signs of
abating. As a primer, GPs sell minority positions in their management companies—instead of publicly listing—to generate an influx of cash
that can subsequently be used to execute acquisitions, to provide liquidity to founders and partners, and/or to fuel the development of new
strategies and funds. Some GPs are even using the capital raised through GP stake sales to help junior investment professionals commit
capital to the firm’s funds alongside LPs. In return for their capital, GP stakes investors generally receive a portion of future management
fees and the potential for appreciation in their equity stake; however, deal structures vary widely, and we are seeing a proliferation of
unique approaches as GP stakes deals have gained traction in recent quarters.
Source: PitchBook, 2019
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Operationally-focused,
long-term value investors.
White Wolf Capital LLC is a private equity firm focused on making control-investments in leading middle
market companies. We take a partnership approach to investing by partnering with management
teams to drive value through strategic business and operating initiatives. In general, we look to invest in
companies with $10 million to $100 million in revenues. Typical situations include: leveraged buyouts,
management buyouts, and recapitalizations.

C A P I TA L L L C
Visit whitewolfcapital.com | Call 786-441-8441 | Email info@whitewolfcapital.com
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PE Trends in 2019
Deals by Sector Size
It and Healthcare Grow Deal Count the Most In Recent Years

B2B Contracts, But Remains Preeminent Sector
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Materials & Resources

Middle-Market Deals Make Up Highest Proportion
of Deal Flow This Decade

Deals Above $1 Billion Account for Nearly
One-Third of Overall Deal Value
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PE Trends in 2019
2018 IPO Activity

PE-Backed IPOs Make Up the
Lowest Portion of Total IPOs
in the Last Decade

PE-backed IPOs have accounted for a weakening portion of overall US IPOs in recent
years, declining in seven out of the past 10 years. This trend is likely to continue
through 2019 as many VC-backed unicorns get ready to go public throughout the year.

60

%

PE firms shy away from the extended exit timeframe necessary for an IPO, which can
leave investors at the mercy of public market gyrations. This sentiment is even more
pronounced for LPs, who invest with private managers to reduce portfolio volatility,
among other reasons.

of IPOs in 2008

22%

Source: PitchBook, 2019

of IPOs in 2018

2018 Exits

US PE Exit Activity

Exit Values Plateau Despite Drop
in Exit Count
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PE firms took advantage of a high purchase-price atmosphere in 2018 to exit 1,049 companies worth a combined $365.4 billion—a 16.3%
decline and 0.1% rise from 2017, respectively. 2018 recorded 80 exits above $1 billion, including the $9.5 billion sale of Energy Future Holdings
(formerly TXU) in the first quarter, though fell short of the peak selling years of 2014 and 2015. The fourth quarter saw Vista Equity Partners sell
Marketo to Adobe for $4.8 billion in one of the most lucrative exits of the year. Vista took Marketo private in a $1.8 billion leveraged buyout
(LBO) that closed in August 2016. In another deal, a club of Bain, Elliott Management, GIC, and others sold BMC Software to KKR for $8.3
billion— the largest SBO of the year. BMC was taken private in a $6.9 billion LBO in September 2013. Although the BMC deal produced less
impressive cash multiples than the Marketo sale, these successful software sales ought to further fuel PE’s foray into the software sector.
Source: PitchBook, 2019
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2018 Exits

US PE Buyouts (#) (excluding add-ons) Versus Exits (#)

Exits Per Investment Hit the
Lowest Mark Since Previous
Financial Crisis
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The proportion of exits to buyouts (excluding add-ons) continues to diminish after peaking at 0.60x in 2014 and 2015, which were also the
most active exit years on record. 2018’s ratio of 0.47x is the first time under 0.50x since 2009, meaning PE firms are selling companies at
less than half the rate that they are acquiring them. There are several possible factors affecting this figure. PE firms are lengthening their
holding time, meaning there may be a temporary drop in the count of expected exits. Additionally, 2016 and 2017 saw the industry’s first
back-to-back fundraising in years, in which firms raised above $200 billion. These newly minted funds are firmly in the investing stage and
may be tilting the exit/buyout balance.
Source: PitchBook, 2019

US PE Distributions to LPs and Exit Value
Growth in Distributions
is Outpacing Exit Value
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$
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Fund distributions back to LPs have closely mirrored exit activity over the past decade, which is to be expected given that, historically
speaking, most distributions occur after full-liquidity events. However, the growth in distributions is outpacing exit value and the two are
beginning to diverge. In 2017, total distributions to LPs hit a record high of $199.3 billion despite exit activity peaking in 2014. This disconnect could be due to GPs tending toward using alternative liquidity events, namely dividend recaps.
Source: PitchBook, 2019
*2018 data not available
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PE Trends in 2019
2018 Fundraising

US PE Fundraising Activity

Fundraising Declines After
Cresting $200B in Backto-Back Years
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Overall fundraising activity fell short of the record-setting figures achieved in 2017. Year-end fundraising numbers totaled $166.4
billion raised across 186 funds—25.9% and 20.9% declines compared with 2017, respectively. The record dealmaking in 2018 was
driven by past fundraising strength. Dealmakers have been utilizing more leverage than in years past—though generally less
than in the pre-crisis era— allowing equity dollars to stretch even further in buyouts.
Source: PitchBook, 2019

Average US PE Fund Cycles Lengths
Average PE Fundraising
Cycles Shorten
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The decline in fundraising is almost entirely due to fewer mega-funds closing. Only five
mega-funds closed during the year, raising $52.8 billion, compared to 10 mega-funds raising
a total of $107.0 billion in 2017. Consequently, the $54.2 billion decline accounts for over 90%
of the $58.3 billion overall YoY decline in fundraising, though the year still saw some of the
largest fund closes that the industry has ever seen.
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GCI Publishing
Receive Industry-Wide Recognition in Front of Leading
Dealmakers Through the GCI Publishing Network.
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Generate Leads for Deals
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To Inquire About Increasing the Visibility of Your Firm, email pe@gradycampbell.com
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PE Trends in 2019
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As competition is rising and PE firms are acquiring a record number of companies, multiples are being further inflated due to PE
firms increasingly targeting faster-growing
companies. According to Pitchbook’s 2018
Annual Global PE Deal Multiples report,
more than half (52.2%) of the companies
purchased by GP survey respondents in
2018 recorded TTM revenue growth above
10%. Additionally, over two-thirds (68.1%)
of GPs expect portfolio-company revenue
growth above 10% over the 12 months postpurchase. Both figures were the highest
Pitchbook has ever recorded and may have
to do with PE firms targeting software businesses more frequently than ever before.

Deals That are Priced Above 10x
Increase to Record Highs

Median EV/EBITDA Multiples Shortened Slightly

61.4

%

The median EV/EBITDA multiple shrank slightly from 11.9x in 2017 to 11.6x in 2018. Additionally, the proportion of deals priced above 10.0x EV/EBITDA (61.4%) hit the highest rate on
record. This stands in contrast to the US public equity markets, where EV/EBITDA multiples
receded markedly in 2018. This multiple convergence, along with PE firms looking to write
substantial equity checks to spend down dry powder, led to a year in which 15 take-privates
above $1 billion closed. Heading into 2019, Pitchbook expects a pickup in sizable take-private transactions.
Source: PitchBook, 2019

Deals Priced Above 10x in 2018

Deal Sizes Nearly Double in 2018
in Competition for Add-ons

159.2B

$

2018 Add-ons Compared to $61.9B in 2017

182.7B

$

2018 SBO Compared to $143B in 2017

435.5B

$

2018 for All Compared to $423B in 2017
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2018 Add-On Activity
The growth in the median add-on deal size outpaced the growth of platform acquisitions
with a jump to $159.3 million, slightly less than the $182.8 million median for all buyouts
(12.9% smaller). In 2017, the median add-on was 56.7% smaller than the median buyout.
Going forward, the growth in add-on size may cause problems with the buy-and-build
strategy because these higher-priced add-ons likely make blending down the purchase-price
multiple more difficult, which may cause lower levels of out-performance.
Source: PitchBook, 2019
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Company Profiles

The Top 50 PE Firms in
the Middle Market

Akoya Capital
Partners

Alpine Investors

Following are company profiles
of the 2019 Top 50 Middle Market
Private Equity Program winners.
These firms were nominated and
selected based upon current and
historical achievement, growth,
significant events, PE-centric innovation, industry contributions
and sector leadership.

Founded: 2004

Founded: 2001

Location: Chicago, IL

Location: San Francisco, CA

Focus: US middle market; specialty chemicals, consumer foods, professional information services, consumer products, industrial
products and industrial distribution

Focus: US companies operating in software,
online/ internet, consumer services, and business services sectors

Leadership: Jim Appleton (Managing Partner)
and Max DeZara (Founder and Managing
Partner)
Company Size: 11-50 employees

The Top 50 is comprised of a wide
range of firm sizes, from 2-person
shops to firms with hundreds of
employees; focused on consumer
products or industrial; and located
across the US and UK.

Specialties: Investments in founder-owned,
middle market companies, recapitalization, and acquisition of small to mid-sized
companies
Leadership: Graham Charles Weaver (Founder, President, Partners and General Partner),
William M. Adams II (Partner and Managing
Director), Dan Sanner (Partner and Managing
Director), Billy Maguy (Partner and Managing
Director)
Company size: 11-50 employees

Named after the lustrous pearl, Akoya
Capital creates and nurtures partnerships
between management and capital. It does
this largely through sector-focused leadership; each industry in which it invests is
led by a former operating CEO with deep
domain experience. This provides business
owners with expert advisors who speak
their language.
For platform investments, Akoya seeks
companies with the following attributes:
$20M to $200M revenue; minimum $3M
EBITDA; US headquarters; private (typically
family) ownership; additional resources
needed to overcome growth-related constraints; and significant earnings growth
potential. In addition to its sector leaders,
the company relies on investment thesis
development as well as transaction and
operations expertise to create value for its
portfolio companies.

Alpine Investors, LP generally prefers
opportunities in continuing management,
however with its in-house CEO-in-Residence (“CIR”) program it can also make
investments in companies which have
owners and managers looking to transition out of the business. The firm prefers to
invest between $25 million and $75 million
in companies generating revenues over $20
million. It targets companies with EBITDA
between $5 million and $15 million, though
it may consider companies with EBITDA of
$3 million in the software sector. It seeks to
make both minority and majority investments in its portfolio companies.

HQ: 625 N Michigan Ave, Suite 2450
Chicago, IL 60611

HQ: One California Street, Suite 2900
San Francisco, CA 94111

T: 312-546-8302
W: akoyacapital.com

T: 415-392-9100
W: alpine-investors.com
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Seasoned Advisors. Proven Results. Exceptional Value.
Pendo Advisors delivers exceptional outcomes by leveraging capital markets,
business valuation, and transaction experience from $5.0 million in transaction
size to Fortune 500 and multi-billion dollar private equity deals.

Call 312.242.3768 | Visit www.pendoadvisors.com
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Company Profiles

Arbor Private
Investment Company

Ares Management
Corporation

Blue Sage Capital

Founded: 1999

Founded: 1997

Founded in 2003

Locations: Chicago, IL; Duluth, GA; New York,
NY

Locations: Locations: Los Angeles, CA; New
York, NY; Chicago, IL; Dallas, TX; Atlanta, GA;
San Francisco, CA; Washington D.C.; Boston,
MA; London, Paris, Frankfurt, Stockholm,
Luxembourg, Hong Kong, Shanghai, Chengdu, Dubai, Sydney, Tarrytown, NY; Greenwood Village, CO; St. Louis, MO; Charlotte,
NC; Amsterdam

Locations: Austin, TX; Albuquerque, New
Mexico

Focus: Invests in mezzanine, debt, buyouts,
recapitalizations, add-ons (of any size), and
established middle market and mature
companies; it does not invest in growth and
start-up firms
Leadership: Gregory J. Purcell (Chief Executive Officer and Co-Founder), Joseph P. Campolo (President and Co-Founder)
Company Size: 11-50 employees

Focus: Global alternative investments; credit,
private equity and real estate
Leadership: David Kaplan and Bennett
Rosenthal (Directors/Co-Founders/Partners/
Co-Heads of Private Equity Group)

Focus: US lower middle market; operates as
an SBIC
Transaction Types: Growth, recapitalization
and buyout financings
Leadership: Peter Huff (Founder & Managing
Member), James D. McBride III (Co-Founding
Partner & Managing Member), Jonathan
Pearce (Partner), Eric Weiner (Partner)
Company Size: 1-10 employees

Company size:1,001-5,000 employees

Arbor Private Investment Company invests
in the food and beverage industries. It
typically invests in companies with EBITDA
between $15 million and $75 million. It takes
majority stakes with control positions and
may take a board seat; non-executive chair
or interim executive’s position at portfolio
companies. The firm also does add-ons of
any size.

Ares Management Corporation (NYSE:
ARES) is a leading global alternative asset
manager with three complementary businesses: Credit, Private Equity and Real Estate. Ares Management’s investment groups
collaborate to deliver innovative solutions
and consistent risk-adjusted investment
returns throughout market cycles. Since its
founding in 1997, the Company has enjoyed
significant expansion and diversification.
As of 12/31/18, Ares manages approximately
$131B, employs over 1000 professionals and
has 18 offices across the US, Europe, Asia,
Australia, and the Middle East.
The Ares Private Equity Group has significant scale with $23.5 billion in AUM and
manages strategies in corporate private
equity, special opportunities, energy opportunities and infrastructure and power. The
private equity team benefits from its flexible
capital strategies and the broad resources of
the Ares Management platform.

Like its indigenous Texas wildflower namesake, Blue Sage Capital is positioned to
succeed even in the toughest conditions. The
company invests across a wide range of industries, offers flexible investment structures
and takes a long-term approach. Although industry generalists, the investment team looks
for companies with several specific criteria,
including between $3M and $12M in EBITDA,
current or potential market leadership, proven
business models, strong reoccurring cash
flow, and demonstrated growth potential.
The firm also tends to favor founder-owned
businesses. However, regardless of ownership-type, Blue Sage places a strong emphasis on its relationships with management,
which it supports through strategic guidance,
supplementary analyses, and a network of
operating partners and consultants.

HQ: 676 North Michigan Avenue, Suite 3400
Chicago, IL 60611

HQ: 2000 Avenue of the Stars, 12th Floor,
Los Angeles, CA 90067

HQ: 114 West 7th Street, Suite 820
Austin, TX 78701

T: 312-981-3770
W: arborpic.com

T: 310-201-4100
W: aresmgmt.com

T: 512-536-1900
W: bluesage.com
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Company Profiles

Boyne Capital
Partners

Capital Alignment
Partners

CapX Partners,
Investment Arm

Founded: 2006

Founded: 2009

Founded: 1999

Location: Miami, FL

Locations: Nashville, TN; Newport Beach, CA

Location: Chicago, IL

Focus: US and Canada lower middle market

Focus: Acquisitions, co-investments, subordinated debt, financial restructurings,
leveraged and management-led buyouts
of privately held businesses, shareholder
dividends, shareholder liquidity, recapitalizations, organic growth, and lower middle
market investments

Focus: Debt financing to growing small and
medium sized businesses

Leadership: Robert Burton Harvey (Managing Director), Mark L. McManigal (Managing
Director), M. Lee Ballew CFA (Managing
Director), Drew Healy (Managing Director)

Company Size: 11-50 employees

Transaction Types: Management and shareholder buyouts, recapitalizations, corporate
divestitures, add-on acquisitions and growth
capital
Leadership: Derek A. McDowell (Founder,
CEO, Managing Partner and Partner), Adam
S. Herman CPA (COO & Partner)
Company Size: 11-50 employees

Leadership: Vanessa D’Cunha (Director of
Finance & Controller), Peter W. Washington
(Director), Jeffry S. Pfeffer (Investment Professional), Eric D. Starr (Investment Professional), Ryan Smith (Associate)

Company Size: 1-10 employees

Boyne Capital is particularly interested in
opportunities that allow it to add strategic
value beyond capital. Add-on acquisitions,
product line creation, direct cost reduction
and offshore sourcing are prime examples.
The firm has wide latitude to search for
such opportunities, as it considers investments across most industries in companies
with revenue of $10M to $100M.
Although an industry generalist, Boyne
prioritizes certain investment themes and
sectors of interest. Currently, examples
include healthcare, water infrastructure,
agriculture, energy efficiency, liquid waste/
oil processing, government services and
niche manufacturing. The firm also specializes in recapitalizations of owner-operated
businesses, which have represented over
half of its transactions.

Capital Alignment Partners seeks to make
investments in business services, healthcare services, industrial services, retail/consumer, business outsourcing, third-party
logistics, legal and compliance related,
professional staffing, call center/customer
care, safety products, and specialty retail
sectors. Under current investments, it considers investments in hospice care, light
industrial and clerical staffing, and media
and advertising sectors.
The firm provides initial debt and equity
investments between $2 million and $12
million growing up to $20 million in companies with revenue of at least $20 million
and cash flow of at least $2 million.

CapX Partners, Investment Arm specializes
in mezzanine and subordinated debt investments and investments in late stage venture
to mature companies. The firm invests in
middle-market companies, private equity
sponsored and venture-capital-backed firms
that need equipment leasing, loans and
secured capital.
The firm invests in manufacturing, distribution, energy, healthcare, food and beverages, transportation, service and technology
industries that are in a growth mode or in
need of liquidity. CapX Partners prefers to
invest between $2 million and $20 million in
its portfolio companies having revenue of
more than $10 Million and EBITDA of more
than $1 million excluding venture stage.

HQ: 2601 S. Bayshore Dr, Suite 1475
Miami, FL 33133

HQ: 40 Burton Hills Boulevard, Suite 250
Nashville, TN 37215

HQ: 155 North Wacker Drive, Suite 1760
Chicago, IL 60606

T: 305-856-9500
W: boynecapital.com

T: 615-915-1213
W: capfunds.com

T:312-893-7400
W: capxpartners.com
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Clairvest Group

Clarion Capital
Partners

Clayton, Dubilier
and Rice

Founded: 1987

Founded: 1999

Founded: 1978

Location: Toronto, Canada

Location: New York, NY

Focus: Mid-market, growth equity investments, buyouts, and consolidating industries
and add-on acquisitions

Focus: Lower middle market in business
services, healthcare services, media and
entertainment, specialty financial services,
consumer products, and specialty retail

Locations: New York, NY; George Town; Cayman Islands, London UK

Leadership: Kenneth Brice Rotman (CEO, MD
& Director), Michael Adam Wagman (President, MD & Director), Jeffrey B. Parr (Vice
Chairman, MD & Director), Daniel Cheng CFA
(Chief Financial Officer), Dr. Gerald R. Heffernan O.C., P. Eng. (Consultant & Director)
Company Size: 11-50 employees

Leadership: Robert J. Klein J.D. (President
& CIO of Structured Credit), Marc A. Utay
(Managing Partner), Janice W. Chan CPA
(Chief Financial Officer), Douglas K. Mellinger
(MD & Head of Marketing), Jonathan M. Haas
(Managing Director)
Company Size: 11-50 employees

Focus: Manufacturing, healthcare, distribution, services, information technology, chemicals, business services, energy services, new
materials, industrial automation, industrial
properties and services, and consumer
goods sectors
Leadership: Donald J. Gogel (President, Chief
Executive Officer and Chairman), Joseph
L. Rice III (Founder), Theresa A. Gore (Chief
Financial Officer), Jillian Griffiths CPA (Chief
Operating Officer), Michael G. Babiarz (Partner)
Company Size: 51-200 employees

Clairvest Group Inc. is a private equity firm
specializing in mid market, growth equity
investments, buyouts, and consolidating industries and add-on acquisitions. It seeks to
make equity investments between CAD$15
million ($15.03 million) and CAD$100 million
($76.32 million) in its portfolio company
with EBITDA between CAD$5 million ($3.81
million) and CAD$50 million ($38.16 million). The firm typically exits its investments
through market share offering, a strategic
sale or sale to a financial buyer.

Clarion Capital Partners makes primarily
control investments in a diversified portfolio of lower middle market companies. The
firm was purposefully built to seek longterm outperformance for the entrepreneur
partners and investors. Clarion focuses
on growth companies in industries such
as business services, healthcare services,
media and entertainment, specialty
financial services, consumer products,
and specialty retail.
Clarion seeks to invest in lower middle market companies that have long-term growth
characteristics but are temporarily undervalued in the range of $15M to $50M, with
enterprise values of $50M to $200M.

Clayton, Dubilier & Rice, Inc. is a private equity
firm specializing in buyouts, acquisitions,
and growth capital financings of mature and
underperforming companies. The firm invests
in companies based in North America with a
focus on the United States and Canada; and
Europe with a focus on the United Kingdom,
Germany, and Italy. It also identifies and evaluates potential opportunities in France, the Benelux countries, and Asia. It focuses on non-core
divisions of large corporations. It makes equity
investments between $350 million and $500
million and invests in corporate carve outs,
valued at $1 billion to $15 billion.

HQ: 22 St. Clair Avenue East, Suite 1700
Toronto, ON M4T 2S3 Canada

HQ: 527 Madison Avenue, 10th Floor
New York, NY 10022

HQ: 375 Park Avenue, 18th Floor
New York, NY 10152

T: 416-925-9270
www.clairvest.com

T: 212-821-0111
W: clarion-capital.com

T:212-407-5200
W: cdr-inc.com
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Clearview Capital

The Edgewater Funds

Flexpoint Ford

Founded: 1999

Founded: 2001

Founded: 2005

Locations: Stamford, CT; Los Angeles, CA
and Chicago, IL

Locations: Chicago, IL; Cleveland, OH

Locations: Chicago, IL; New York, NY

Focus: Investments in emerging growth,
growth capital, buyouts, late venture, add-on
acquisitions, and lower middle market

Focus: Direct and fund of fund investments in
the healthcare and financial technology and
service sectors

Leadership: James Alan Gordon (Founder
and Managing Director), Gregory Knox Jones
(Co-Founder & Partner), Matthew Walter
Norris CPA (CFO & Chief Compliance Officer),
David M. Tolmie (Partner), Jeffrey M. Frient
(Partner)

Leadership: Donald J. Edwards (Chief Executive Officer and Managing Principal), Ethan A.
Budin (Managing Director), Charles E. Glew
Jr. (Managing Director), Stephen Hadley
Haworth CPA (CFO & MD), Christopher J.
Ackerman (Managing Director)

Company Size: 11-50 employees

Company Size: 11-50 employees

Clearview Capital clearly understands its
value-add. Rather than involving itself in
portfolio companies’ day-to-day operations, the firm adds value through financial
and human capital. It has experience across
a range of industries but is particularly
focused on companies with $3M- 15M
EBITDA within the business services,
healthcare, industrial services, manufacturing and specialized distribution realms.

The Edgewater Funds is a venture capital
and private equity arm of Lazard Group
LLC. The firm prefers to invest in business
services, financial and government services, consumer durables and apparel, capital
goods, consumer products and services,
health care services, biotechnology, information technology services, and software
and basic industries. It primarily invests in
companies based in North America.

Edwards Capital, LLC, doing business as
Flexpoint Partners, LLC, is a private equity
firm specializing in direct and fund of fund
investments. Under direct investments, the
firm specializes in investments in buyouts,
turnaround, distressed, middle market,
equity, transactions involving preferred
stock or debt securities, and public market
purchases of equity or debt.

It further looks for companies with a history of profitable growth, strong sustainable competitive position, management
team seeking to remain at the acquired
business and favorable growth prospects.
Of further note is the company’s demonstrated commitment to business partners; it
never invests in securities with preference
over management’s direct investments and
commits personal capital alongside that of
other investors.

The firm typically invests in companies
with EBITDA between $3 million and $30
million and revenues between $15 million and $500 million. It prefers to make
both growth equity (minority) and buyout
(majority) investments in its portfolio
companies. The firm invests in both control
and non-control transactions and is usually
is the sole or lead equity investor in its
portfolio companies but may also co-invest
with other funds.

HQ: 1010 Washington Boulevard, 11th Floor
Stamford, CT 06901

HQ: 900 North Michigan Avenue, Suite 1800
Chicago, IL 60611

HQ: 676 North Michigan Avenue, Suite 3300
Chicago, IL 60611

T: 203-698-2777
W: clearviewcap.com

T: 312-649-5666
W: edgewaterfunds.com

T: 312-327-4520
W: flexpointford.com

Focus: Business services, healthcare services,
manufacturing and specialized distribution
(sectors of interest)
Leadership: James G. Andersen (Co-Founder
& Co-Managing Partner), Calvin A. Neider
(Co-Founder and Managing Partner), Harold
F. Doolittle (Founding Partner Emeritus),
Giovanni Cerra CPA (Chief Financial Officer),
Anthony J. Veith (Partner)
Company Size: 11-50 employees
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The firm invests up to $200 million of its
capital in a single transaction and has the
ability to invest in larger transactions with
the support of limited partners. It prefers to
be flexible with regards to investment size,
structure, and asset class. The firm prefers
investing in minority and control structures
across private and public companies. It prefers to take majority stake in its portfolio
companies. It also prefers to invest directly
in pools of niche credit assets.

Grady Campbell Incorporated
Building Brands, Driving Growth

Integrated Branding and Marketing Solutions
for Private Equity Businesses
For over 30 years, Grady Campbell has planned, designed and
executed integrated branding and marketing services that help
Private Equity companies drive growth and create value.

Customized Websites

Microsites / eBrochures

We plan, design, build and support websites that give our private equity
clients a competitive edge.

Our customized microsites and eBrochures deliver an improved client
experience, and provide user data that can be used for follow-up.

Brand Accelerate

Videos

Our Brand Accelerate helps our PE clients assess the brand strength of
companies before and after acquisition.

Within five years, video will account for 80% of online traffic. We create
videos that help PE firms differentiate themselves in the marketplace.

GC knows Private Equity. To learn the value Grady Campbell can deliver to you, visit pe.gcibrands.com, or e-mail pe@gradycampbell.com
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Frontenac Company

Frontier Capital

FTV Capital

Founded: 1971

Founded: 1999

Founded: 1998

Location: Chicago

Location: Charlotte, NC

Locations: San Francisco, CA; New York, NY

Focus: Lower middle market; food, services
and industrial

Focus: Lower middle market; high growth
software and tech-enabled business services

Leadership: Julie Bender CPA (Vice President,
Chief Financial Officer, and Chief Compliance Officer), Walter C. Florence (Managing
Partner), Paul D. Carbery (Managing Partner),
Michael S. Langdon (Managing Director),
Ronald W. Kuehl (Managing Director)

Transaction Types: Growth capital, acquisitions and shareholder liquidity

Focus: Enterprise technology & services,
financial services, and payments & transaction processing

Leadership: Richard Thomas MacLean (CoFounder & Managing Partner), Andrew David
Lindner (Managing Partner, Co-Founder
& MD), Lori Phillips Shell CPA, CPA (Chief
Compliance Officer, CFO & Executive VP of
Finance & Operations), Joel R. Lanik (Partner), Michael Ramich (Partner)

Leadership: James C. Hale III (Founding Partner & Member of Strategic Advisory Board),
Robert A. Huret (General Partner, Managing
Member, Founding Partner & Member of
Strategic Advisory Board), Philip Coats CPA
(Director of Finance), David A. Haynes J.D.
(Partner & COO), Christopher H. Winship
(Partner)

Company Size: 11-50 employees

Company Size: 11-50 employees

Frontenac has an impressive tenure and
distinctive strategy. The company was
founded more than forty-five years ago
with the simple but profound premise that
people drive business results. It embodies
this core philosophy through its CEO1ST Investing platform, which matches operating
executives with high-potential companies.

Culture is prioritized at Frontier. Since its
founding, the company has sought to create
a unique type of firm – one with personality
and soul. It as a well-defined set of values,
such as humility and open communication,
which guide its actions and have helped
it earn national recognition as a leader in
growth for technology companies.

The program was initiated 20 years ago
and has resulted in lasting relationships;
Frontenac has partnered with several
executives multiple times. Leveraging this
network, the company seeks to invest in
companies with $3M to $20M of EBITDA in
the food, services and industrial industries;
has made over 200 investments since inception; and benefits from a large investor
base of over 60 families and institutions.

The company looks for B2B software and
services companies at an inflection point,
where growth capital can produce substantial shareholder value, and has been doing
so since the dot-com era when many such
firms were neglected. Specifically, it is interested in the following company characteristics: revenue of $10M to $30M, recurring
revenue business models, 20%+ annual
revenue growth, and middle market or large
enterprise customer bases.

FTV Capital specializes in investments in mid
venture, middle market, later stage, late venture, recapitalizations, growth capital, growth
equity, build-ups, and buyouts in the Fintech
sector. The firm prefers to invest between $10
million and $85 million in equity per transaction in companies with limited technology risk. The firm considers investment in
companies with annualized revenues between
$10 million and $100 million and 20+ historical
and near-term revenue growth. It prefers to
acquire a board seat and be the lead investor
in its portfolio companies. The firm investment
ranges from minority stakes in traditional
venture transactions to control positions in
companies at all stages of growth.

HQ: One South Wacker Drive, Suite 2980
Chicago, IL 60606

HQ: 525 North Tryon Street, Suite 1900
Charlotte, NC 28202

HQ: 555 California Street, Suite 2850
San Francisco, CA 94104

T: 312-368-0044
W: frontenac.com

T: 704-414-2880
W: frontiercapital.com

T: 415-229-3000
W: ftvcapital.com

Company Size: 11-50 employees
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GoldPoint Partners

Gridiron Capital

HGGC

Founded: 1984

Founded: 2004

Founded: 2007

Location: New York, NY

Location: New Canaan, CT

Specialties: Direct Equity Co-Investment,
Mezzanine Investment, and Fund-of-Funds

Focus: Middle market; niche manufacturing,
business service and specialty consumer
products

Locations: Palo Alto, CA; West Palm Beach,
FL; Salt Lake City, UT; Foxborough, MA

Leadership: Thomas M. Haubenstricker (Chief
Executive Officer, Head of Mezzanine, Partner, and Senior Managing Principal), John
Edward Schumacher (Chairman and Partner),
Sean D. Gelb (Chief Financial Officer), Robert
Martin Barrack (Managing Director, Chief
Operating Officer and Partner), Scott Higbee
(Senior Managing Principal and Head of Business Development)

Leadership: Mr. Thomas Alan Burger Jr.
(Co-Founder, Managing Partner & MD), Mr.
Eugene Paul Conese Jr. (Co-Founder & Managing Partner), Ms. Jessica Parkhurst (Chief
Financial Officer), Mr. Scott Christopher Harrison (MD & COO), Ms. Kallie Hapgood (Head
of Investor Relations & MD)

Focus: Leveraged buyout transactions and
growth capital investments in middle-market
companies
Leadership: Richard Franklin Lawson Jr. (CoFounder & CEO), J. Steven Young (President
& Co-Founder), Robert Christopher Gay
(Co-Founder, Executive Director & Senior Advisor), Lance Riley Taylor CPA (Chief Financial
Officer)

Company Size: 11-50 employees

Company Size: 11-50 employees

With an investment team containing previous family business owners and executives,
Gridiron Capital understands firsthand the
challenges and opportunities faced by business owners and managers. As such, the
company closely collaborates with management teams to establish shared business
visions and moves quickly and completely
to make investments.

HGGC is a leading middle market private
equity firm with $4.3 billion in cumulative
capital commitments. Based in Palo Alto,
HGGC is distinguished by its Advantaged
Investing approach that enables the firm to
source and acquire scalable businesses at
attractive multiples through partnerships
with management teams, founders and
sponsors who reinvest alongside HGGC,
creating a strong alignment of interests.

Company Size: 11-50 employees

GoldPoint Partners LLC, formerly known as
New York Life Capital Partners, LLC, specializes in fund of fund and direct investments
with a focus on equity co-investments and
mezzanine. The firm typically invests between $10 million and $50 million in equity
co-investments in companies with EBITDA
between $20 million and $100 million.
In mezzanine the firm typically invests $20
to $50 million per transaction, with the
ability to underwrite transactions of larger
size. It typically invests between $25 and
$125 million per partnership in fund of fund
investments. The firm also makes smaller
investments typically with fund sizes below
$1 billion. It seeks to take advisory board
roles in the sponsors of the funds invested
in. GoldPoint Partners LLC operates as a
subsidiary of New York Life Investment Management, LLC.

It looks for companies that are also driven
to execute mutual business goals and that
meet a number of other criteria, including
but not limited to the following: historical EBITDA of $8M to $50M; margins in
excess of 10%; clear competitive advantage;
closely-held ownership seeking transition;
and corporate divestitures of orphaned or
non-strategic divisions leading to significant
management equity ownership.

HQ: 51 Madison Ave, 16th Floor Suite 1600
New York, NY 10010

HQ: 220 Elm Street
New Canaan, CT 06840

HQ: 1950 University Avenue, Suite 350
Palo Alto, CA 94303

T: 212-576-6500
W: goldpointpartners.com

T:203-972-1100
W: gridironcapital.com

T: 650-321-4910
W: hggc.com

HGGC predominantly invests in North
American businesses in the technology and
information services, business services and
industrial services sectors. Over its history,
HGGC has completed over 90 platform investments, add-on acquisitions, recapitalizations and liquidity events with an aggregate
transaction value of more than $17 billion.
It was previously known as Hunstman Gay
Global Capital, LLC.
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Done Deal

$18 Million
Newport Partners | Private Debt
Funding Private Equity Growth Strategies
Newport Partners is aggressively seeking to fund private equity growth strategies
at both the PE and portfolio company level. With our creative and competitive
credit products we can fund your acquisitions, refinance your buyout debt, and also
fund growth at the portfolio company level.
In conjunction with our top tier co-investment/co-lending partners, we have nearly $20
billion of assets under management, yet no project is too small if we can build a
relationship with a winning private equity firm.
To learn more about about the $18MM in funding that we just provided to one PE firm, or to discuss your current funding needs,
please contact Joe DiPietro, Managing Partner at (773) 294-5995, or via email: joe.dipietro@newportpartnersinc.com.
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Huron Capital Partners Incline Equity Partners Industrial Growth
Partners
Founded: 1999

Founded: 2011

Founded: 1997

Locations: Detroit, MI; Toronto, Canada

Location: Pittsburgh, PA

Locations: San Francisco, CA; Boston, MA

Focus: US and Canada lower middle market;
specialty manufacturing, consumer products
and services, and business services

Focus: US and Canada middle market
growth; value-added distribution, specialized
light manufacturing and business services

Focus: Middle market; industrial manufacturing with focus on engineered products

Leadership: Brian A. Demkowicz CPA (CoFounder, Managing Partner, MD & Senior
Partner), David S. Reynolds (Senior Partner,
CFO & Chief Compliance Officer), Rebecca
J. Zylstra (Director of Fund Administration
& Human Resource), Gretchen B. Perkins
(Partner of Business Development), Michael
R. Beauregard (Senior Partner)

Transaction Types: Buyouts, corporate divestitures, minority recapitalizations

Company Size: 11-50 employees

Leadership: John Carl Glover (Managing
Partner), Deanna Beth Barry CPA (MD &
CFO), Justin Leslie Bertram (Senior Partner),
Leon Rubinov J.D. (Senior Partner), John
Morley (Managing Director)
Company Size: 11-50 employees

Transaction Types: Privately-owned recapitalizations, corporate divestitures, private
equity-owned companies, growth financings,
and co-operative divestitures
Leadership: Michael Hemingford Beaumont
(Founding Partner), R. Patrick Forster (Founder & Operating Partner), Gottfried Peter Tittiger (Partner), Jeffrey M. Webb (Director and
Managing Director), Brett Michael Johnson
(Chief Compliance Officer and CFO)
Company Size: 11-50 employees

Whether through its Flex Equity offering,
which allows business owners to maintain
majority ownership positions, or proprietary ExecFactor® program for its network
of operating executives, Huron Capital
demonstrates an unwavering commitment
to its business partners. This commitment
is further demonstrated by a candid, focused and efficient investment process.
The company only invests where the fit is
right, targeting approximately three to four
larger platform investments each year, and
dedicates significant resources upfront.
The right fit for Huron includes companies
with more than $5M EBITDA, committed
and passionate management teams, inherent franchise value, identifiable operating
improvements and growth opportunities,
solid long-term industry fundamentals,
and stable, non-cyclical earnings.

Incline Equity specializes in transformative
growth. It looks for entrepreneurial businesses and uses a creative, forward-looking
approach to help convert them into sophisticated enterprises. To get there, it focuses
on three main strategic areas – operational
improvements, M&A strategy, and talent
and resource development – which have
contributed to its portfolio companies
achieving an average 14%+ compound annual EBITDA growth rate.

Industrial Growth Partners has a clear focus
and approach. It builds global, market-leading manufacturing companies by partnering
with existing management and by leveraging its deep pool of operating and strategic
resources. It invests in companies with the
following characteristics: niche manufacturing or industrial services businesses, strong
market positions, history of profitability,
revenue of up to $250M and platforms
headquartered in the US or Canada (no
geographic limits on add-ons).

The team is specifically focused on businesses with between $50M and $200M in
enterprise value, $8M to $35M in EBITDA
and other industry-specific characteristics.
Incline also emphasizes the use of data and
information feeds to help inform its growth
process.

The firm enjoys a blue-chip investor base,
including many leading foundations,
endowments, trusts and pension plans,
and believes a more conservative capital
structure is a key ingredient to unlocking
long-term shareholder value.

HQ: 500 Griswold, Suite 2700
Detroit, MI 48226

HQ: 625 Liberty Ave, EQT Plaza – Suite 2300
Pittsburgh, PA 15222

HQ: 101 Mission Street, Suite 1500
San Francisco, CA 94105

T: 313-962-5800
W: huroncapital.com

T: 412-315-7800
W: inclineequity.com

T: 415-882-4550
www.igpequity.com
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LaSalle Capital

Leonard Green
and Partners

Long Point Capital

Founded: 1984

Founded: 1989

Founded: 1998

Location: Chicago, IL

Location: Los Angeles, CA

Locations: Royal Oak, MI; New York, NY

Focus: Lower middle market; food and beverage and outsourced business services

Focus: Middle market; retail/consumer,
healthcare/wellness, business/consumer
services and distribution

Specialties: Private equity recapitalizations,
management buyouts, generational ownership transitions, and PE+ESOP recapitalizations

Transaction Types: Leveraged buyouts, management buyouts, recapitalizations, growth
equity and generational ownership changes
Leadership: Rocco J. Martino (Co-Founder
and Partner), Jeffrey M. Walters (Co-Founder
& Managing Partner), Andrew D. Shackelford
(Partner and Chief Financial Officer)
Company Size: 11-50 employees

Transaction Types: Traditional buyouts, goingprivate transactions, recapitalizations, growth
equity, and selective public equity and debt
positions
Leadership: John G. Danhakl (Managing
Partner), Jonathan D. Sokoloff (Managing
Partner)

Leadership: Ira Starr (Founding Partner &
Managing Director), Gerard William Boylan
(Managing Director), Eric S. Von Stroh (Managing Director)
Company Size: 11-50 employees

Company Size: 11-50 employees

LaSalle’s co-founders have been investing in the lower middle market since the
mid 1980s and have grown their team and
portfolio following a strategic and collaborative approach. As a result, they have
built a network of employees and business
partners highly driven to collaboratively
build strong businesses together. The team
has deep expertise in the food and beverage
and business services sectors but considers
deals regardless of industry.

Leonard Green & Partners, L.P. partners
with experienced management teams and
often with founders to invest in marketleading companies. Since inception, LGP
has invested in over 90 companies in the
form of traditional buyouts, going-private
transactions, recapitalizations, growth
equity, and selective public equity and debt
positions. LGP primarily focuses on companies providing services, including consumer, business, and healthcare services, as
well as retail, distribution, and industrials.

Long Point Capital is a private equity firm
specializing in recapitalizations, growth
capital, generational ownership changes,
management buyouts, expansion capital,
debt, add-on acquisitions, industry consolidations, and lower middle market investments. The firm prefers to invest in manufacturing, distribution, and service sectors
in North America with a focus on the United
States and Canada.
The firm typically invests between $10
million and $50 million per transaction in
companies with revenues between $25 million and $250 million, EBITDA more than $5
million, and transaction size between $20
million and $200 million. The firm acts as
a lead equity investor and seeks to hold a
board seat in its portfolio companies.

It typically invests in companies with
between $20M and $100M in revenue and
over $3M in EBITDA based on the following
criteria: strong, defensible market position; significant long-term growth potential;
stable cash flow; talented management
team with personal investments in the business; and diversified customer base. It is an
SBIC registered firm.

The firm focuses its investments in North
America including United States with a
focus on California. It prefers to invest in
between $100 million and $500 million in
firms with enterprise value between $200
million and $2000 million per transaction
but can complete transactions in excess of
$5000 million in enterprise value, as well.

HQ: 70 West Madison Street, Suite 5710
Chicago, IL 60602

HQ: 11111 Santa Monica Blvrd, Suite 2000
Los Angeles, CA 90025

HQ: 26700 Woodward Avenue
Royal Oak, MI 48067

T: 312-236-7041
W: lasallecapital.com

T: 310-954-0444
W: leonardgreen.com

T: 248-591-6000
W: longpointcapital.com
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McNally Capital

NextGen Growth
Partners

Oaktree Capital
Management

Founded: 2007

Founded: 2015

Founded: 1995

Location: Chicago, IL

Location: Chicago, IL

Focus: Private equity / buyouts and
mezzanine investments in middle market
companies

Specialties: Management succession planning and growing small businesses

Locations: Los Angeles, CA; Houston, TX;
New York, NY; Stamford, CT; Amsterdam;
Dubai; Dublin; Frankfurt; London; Luxembourg; Paris; Beijing; Hong Kong; Seoul;
Shanghai; Singapore, Sydney, Tokyo

Specialties: Industry experts, co-investments,
deal sourcing, merchant banking, M&A buyside advisory, family offices, capital raising,
direct investments, and deal generation

Leadership: Brian O’Connor (Founder &
Managing Partner), Rich Herrick (CFO & Chief
Compliance Officer), Josh Dennis (Vice President & Founding Member)
Company Size: 11-50 employees

Leadership: Ward S. McNally (Co-Founder
& Managing Partner), John Peter Rompon
(Managing Partner), Adam Lerner (Partner),
Frank A. McGrew IV (Managing Partner)

Company Size: 501-1,000 employees

Company Size: 11-50 employees

McNally Capital, formed by the McNally
family (Rand McNally & Company), is a
family-owned and operated investment
firm specializing in direct investing (buyouts, mezzanine, and middle market) and
merchant banking (M&A buyside advisory,
capital raising and strategic advisory)
services to operating companies and family
office investors. McNally Capital, based in
Chicago, is the leader in providing Direct
Family Capital.
The firm’s team has over 150 years of combined operating and investing experience
across multiple industries.

Leadership: Jay Steven Wintrob (Chief Executive Officer), Bruce Allen Karsh (Co-Chairman, Chief Investment Officer & Portfolio
Manager), Howard Stanley Marks C.F.A., CFA
(Principal & Co-Chairman), Michael Nadeau
(Managing Director & Chief Information Officer), Francesco Giuliani (Managing Director)

NextGen Growth Partners, LLC partners with
experienced operators and entrepreneurs to
offer business owners an operational succession plan alongside a financial exit. An
Entrepreneurs in Residence takes a full-time
leadership role within each acquired business
and is committed to growing it for the longterm. The firm specializes in growth capital,
buyout and lower middle market. It typically
invests in companies based in United States.
It prefers investing in firms generating annual
cash flows between $1 million and $5 million
and have between $5 million to $50 million
in annual revenue. This firm prefers making
majority control-oriented investments.

Although it has grown to over 950 employees, $120B in assets and offices in 18 cities
worldwide, Oaktree has remained disciplined and focused. As it has expanded, the
company has stayed in related strategies,
operated through one global platform and
shared a unifying investment philosophy.
This philosophy consists of six main tenets
– risk control, consistency, market efficiency,
specialization, bottom-up analysis, and disavowal of market timing. This approach has
helped attract a wide and renowned investor
base, including 75 of the 100 largest pension
plans and over 400 global corporations.
The firm offers four main control investing
strategies: Special Situations, European
Principal, Power Opportunities and Infrastructure Investing, which invest in private
equity as well as other parts of the corporate capital structure.

HQ: 151 North Franklin Street, Suite 2650
Chicago, IL 60606

HQ: 656 West Randolph Street, Suite 400
Chicago, IL 60661

HQ: 333 South Grand Avenue, 28th Floor
Los Angeles, CA 90071

T: 312-357-3710
W: mcnallycapital.com

T: 312-496-3145
W: nextgengp.com

T: 213-830-6300
W: oaktreecapital.com
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Pantheon Ventures

Pfingsten Partners

Platte River Equity

Founded: 1982

Founded: 1989

Founded: 2006

Location: London, UK

Locations: Chicago, IL with representative
offices in China and India

Location: Denver, CO

Transaction Types: Direct and fund of funds
investments
Leadership: Rhoderick M. Swire (Senior
Partner & Founder), Paul Wood (Head of
Finance), Charlie Parton (Head of Core Operations), Stephen Branagan (CEO of Pantheon
Ireland & Head of Ireland), Chris Meads
(Chief Investment Officer, Asian Investment
Partner, Head-Investments & Asian Primary
Investment Team)
Company Size: 201-500 employees

Focus: US middle market; manufacturing,
distribution and business services
Transaction Types: Private company ownership transition, recapitalization or growth
capital; corporate divestitures; strategic addon acquisitions for portfolio companies; and
select special situations
Leadership: Thomas S. Bagley (Founder and
Senior Managing Director), Andrew W. Petri
CPA (Chief Financial Officer), K. Vaidyanathan
(General Manager), John H. Underwood,
(Senior Managing Director), Scott A. Finegan
(Managing Director)

Focus: North America middle market;
aerospace and transportation, energy and
power, agriculture and chemicals, and metals
and minerals
Leadership: J. Landis Martin J.D. (Founder,
Managing Director and Chairman), Derria D.
Banta (Managing Director, Chief Compliance
Officer and Chief Financial Officer), Edward
C. Hutcheson Jr. (Managing Director and
Senior Advisor), Gregory A. Sissel (Managing Director), Peter W. Calamari (Managing
Director)
Company Size: 11-50 employees

Company Size: 11-50 employees

Pantheon Ventures, headquartered in London, is a global private equity firm specializing in direct and fund of funds investments.
The firm’s investment solutions include
customized separate account programs, regional primary fund programs, secondaries,
co-investment, infrastructure and real assets
programs. In addition, the firm manages a
publicly traded private equity vehicle, Pantheon International.

Pfingsten’s value creation rests on three
main strategies – operating improvements,
accessing global markets and resources,
and maintaining conservative capital
structures. Executing on these strategies is
made possible by the firm’s staff of experienced operators, extensive global sourcing
capabilities, minimum 50% equity stake in
portfolio companies, and prudent approach
to closing transactions and employing debt.

Pantheon operate six international offices, with representation in several other
key markets. The firm has operated as a
subsidiary of Affiliated Managers Group Inc.
(AMG), since its acquisition in early 2010.

To invest, the company looks for companies
within its industry segments with revenue
between $20M and $150M and with niche,
value-added products and services. More
importantly, once it finds opportunities,
Pfingsten executes; the team has closed
nearly 90% of its signed letters of intent and
has never failed to close a transaction due
to financing.

HQ: 10 Finsbury Square, 4th Floor
London, EC2A 1AF

HQ: 300 North LaSalle Street, Suite 5400
Chicago, IL 60654

HQ: 200 Fillmore Street, Suite 200
Denver, CO 80206

T: 44 20 3356 1800
W: pantheon.com

T: 312-222-8707
W: pfingsten.com

T: 303-292-7300
W: platteriverequity.com
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The principals at Platte River are particularly
motivated to achieve favorable returns; they
have been the largest collective investor in
each of the company’s three funds. And having previously been CEOs, presidents, board
members and investors in many successful
companies, the team has the expertise and
network to drive favorable results. The company’s targeted sectors reflect its experience
in and preference for businesses with critical
products and services driven by similar longterm secular trends.
Within target sectors, the team looks for
businesses with favorable multi-decade
growth trends, owners and managers
focused on long-term growth, scalable business models with protected market positions
and strong consumer relationships, and
leadership positions in niche markets with
high barriers to entry.
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Billow Butler & Company, L.L.C. (BBC) is an investment banking firm
specialized in executing sell side transactions for middle market companies.
Our depth of experience, structured process, relentless work ethic and
professionalism power our ability to close deals and optimize
values for our clients.

Market Focus

Industry

Technology

Industrial Components

Software Development

Equipment

Hardware OEMs

Manufacturers

Accessory Products

Plastic Producers

Security Services

OEM Automotive Suppliers
Industrial Services

Business

Healthcare

Consumer

Consulting

Food and Beverage

Technology Providers

Disposable Diagnostic
Products

Distribution and Logistics

Patient Services

Consumer Services

Engineering Services

Facility Services

Providers

Consumer Durables

Elder Care Residential

Visit www.billowbutler.com | Call 312.559.9055
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Company Profiles

Quad-C
Management

Rand Capital
Corporation

Resilience Capital
Partners

Founded: 1989

Founded: 1969

Founded: 2001

Location: Charlottesville, VA

Location: Buffalo, NY

Locations: Cleveland, OH; Detroit, MI

Focus: North America middle market; business services, consumer, general industrial,
healthcare, specialty distribution and transportation/logistics

Focus: Upstate New York and surrounding areas; small, high growth companies

Focus: North America middle market

Leadership: Terrence David Daniels (Chairman), Stephen M. Burns (Managing Partner),
Anthony Robert Ignaczak (Managing Partner)
Company Size: 1-10 employees

Transaction Types: Growth capital for early/
expansion stage companies and debenture
investments for mature companies
Leadership: Allen F. Grum Jr. (President, CEO
& Director), Daniel P. Penberthy (Executive VP,
Treasurer, CFO & Secretary)

Leadership: Steven H. Rosen (Co-Chief Executive Officer & Managing Partner), Bassem
A. Mansour (Managing Partner & Co-Chief
Executive Officer)
Company Size: 11-50 employees

Company Size: 1-10 employees

Quad-C runs its private equity business
based on a few simple but important
principles – substantial equity for owners
and management, management continuity,
experience, integrity and rapid closings. The
firm has ingrained these tenets into its
culture, thereby earning the trust of a
reoccurring base of limited partners that
includes pension funds, fund of funds,
insurance companies, endowments, high
net worth individuals and former portfolio
company managers.

Rand Capital is uniquely structured. Organized as a Business Development Company
(BDC), it is a publicly traded closed-end fund
and also has a Small Business Investment
Company (SBIC) license through its subsidiary, Rand Capital SBIC, Inc., giving it access
to low-interest, non-callable loans from the
US Small Business Administration.

Resilience Capital attributes its philosophy
and strategy to its Midwestern roots, which
have provided it exposure to a great deal of
business and industry adversity. The company looks for businesses that are suffering
from a variety of special situations, such as
structural and cyclical industry downturn or
excessive liabilities, and partners with management to pivot them toward success.

Further, the team is unique even within
the BDC space due to its primary focus on
long-term capital appreciation of equity. Its
primary focus is on businesses in Upstate
New York or nearby with an emerging
product, service or technology concept.
However, the firm also invests in companies
headquartered outside of its immediate
geographic area through syndicates with
other investors.

The investment team focuses on companies
between $25M and $250M in revenue and
under $20M in EBITDA, covers a wide range
of industries, and seeks to instill long-term
staying power. This approach has attracted
a global investor base, including pensions
funds, insurance companies, foundations
and other institutions.

HQ: 200 Garrett Street
Charlottesville, VA 22902

HQ: 2200 Rand Building
Buffalo, NY 14203

HQ: 25101 Chagrin Boulevard, Suite 350
Cleveland, OH 44122

T: 434-979-2070
W: quadcmanagement.com

T: 716-853-0802
W: randcapital.com

T: 216-292-0200
W: resiliencecapital.com

Focusing on six main industries, the
company takes majority positions in firms
with between $75M and $400M in revenue,
exhibiting the following attributes: experienced management team, established trackrecord, sustainable competitive advantage
and attractive growth opportunities.
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RiverGlade Capital
Management

The Riverside
Company

Salt Creek Capital II

Founded: 2017

Founded: 1988

Founded: 2009

Location: Chicago, IL

Location: Woodside, CA

Focus: Private equity and healthcare

Locations: New York, NY; Europe, North
America, Asia, and Australia

Leadership: Garrick M. Rice and Daniel W.
Rosenberg (Co-Founder & Managing Partners) Co-Founder & Managing Partner

Focus: Control and non-control investments
in growing businesses valued at up to $400
million

Company Size: 2-10 employees

Leadership: Béla Szigethy (Founder and
Co-Chief Executive Officer), Stewart A. Kohl
(Co-Chief Executive Officer), Stuart C. Baxter
(Founding Partner), Robert B. Landis (Founding Partner)

Focus: Business and consumer services,
healthcare, manufacturing and distribution.
Leadership: Daniel J. Phelps CPA (Founder
and Managing Director), Dan Mytels (Founding Member and Managing Director), Daniel
Price (Founding Member and Vice President)
Company Size: 11-50 employees

Company Size: 201-500 employees

RiverGlade Capital Management LLC
specializes in making direct investments. It
makes private equity / buyouts investments
in emerging growth and middle market
companies and is involved in buyout transactions. The firm invests in healthcare. It
seeks to invest in United States of America.
It invests in companies with EBITDA more
than $3 million. The firm prefers to hold
majority stake in its portfolio companies.

The Riverside Company specializes in
leveraged buyouts, mezzanine, management buyouts of medium sized lower and
smaller end of middle market companies.
It operates as a SBIC. The firm typically
invests between $0.05 million and $200
million in companies having enterprise
values between $10 million and $400 million (€200 million in Europe), sales value
between $1.5 million and $25 million, and
an EBITDA between $1 million and $25 million. The firm seeks to make both minority
and majority equity investments. It typically invests in the form of cash, notes, and
stock or contingent payments and raises
senior or subordinated debt to finance a
portion of the cash purchase price. It seeks
to make majority, control, and non-control
investments in growing businesses.

Salt Creek Capital II, LLC is a private equity
firm specializing in recapitalizations resulting from retiring owner or partner, sale of
family owned company or corporate divestiture, buyouts, and acquisitions of small
businesses. It does not invest in early-stage
companies, turn-around or distressed situations, real estate only financings.

HQ: 300 North Lasalle Street, Suite 5425
Chicago, IL

HQ: 45 RC, 630 fifth Ave, Suite 400
New York, NY 10111

HQ: 2055 Woodside Road, Suite 250
Woodside, CA 94061

T: 312-940-6700
W: rivergladecapital.com

T: 212-265-6575
W: riversidecompany.com

T: 415-238-4876
W: saltcreekcap.com

The firm is agnostic to industry segments,
however prefers to invest in business and
consumer services, distribution, services,
franchisors, and manufacturing. It seeks to
invest across the United States. The firm
typically invests in small companies with
revenue between $3 million and $100 million and EBITDA or free cash flow between
$0.75 million and $5 million. It prefers a
majority stake in buyouts.
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Operationally-focused,
long-term value investors.
White Wolf Capital LLC is a private equity firm focused on making control-investments in leading middle
market companies. We take a partnership approach to investing by partnering with management
teams to drive value through strategic business and operating initiatives. In general, we look to invest in
companies with $10 million to $100 million in revenues. Typical situations include: leveraged buyouts,
management buyouts, and recapitalizations.

Visit whitewolfcapital.com | Call 786-441-8441 | Email info@whitewolfcapital.com
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Company Profiles

Spell Capital
Partners

Sterling Group

Transom Capital
Group

Founded: 1988

Founded: 1982

Founded: 2008

Location: Minneapolis, MN

Locations: Houston, TX; Chicago, IL

Location: El Segundo, CA

Focus: Lower middle market private equity
and mezzanine capital; industrial manufacturing

Focus: US and Canada middle market; manufacturing, distribution and industrial service

Focus: Lower middle market

Transaction Types: Control private equity
growth-related investments and subordinated, debt and non-control equity for
private equity sponsored buyouts, ownership
transitions, acquisitions, recapitalizations and
growth capital
Leadership: William H. Spell (President),
Harry W. Spell (Chairman), Andrea R. Nelson
CPA (Managing Director & COO), James W.
Rikkers (Senior Managing Director), Mark R.
McDonald (Senior Managing Director)

Transaction Types: Corporate carve outs,
family owned businesses, sponsor-backed
businesses and complicated transactions
Leadership: Frank J. Hevrdejs (Advisory
Partner), John D. Hawkins (Partner), C. Kevin
Garland (Partner), Kent Wallace (Partner),
Gregory L. Elliott (Partner)

Leadership: Kenneth B. Firtel J.D. (Co-Founder, Managing Partner, and Managing Director), Russell William Roenick (Co-Founder
and Managing Partner), Nathan Dastic (Chief
Financial Officer), Ty Schultz (Managing
Partner), Chris Baddon (Vice President, of
Business Development)
Company Size: 1-10 employees

Company Size: 11-50 employees

Company Size: 11-50 employees

Spell Capital benefits from long tenure and
wide-ranging expertise in acquisitions and
financing. The firm has been around for
over 27 years, is currently investing its fifth
private equity buyout fund and has transactions experience across both private equity
and mezzanine capital. The length and scope
of its business have provided the firm with
well-established networks within accounting and law firms as well as accomplished
executive advisory boards.
The firm’s private equity investments are
generally $2M to $15M in size in companies
with revenue of at least $5M and EBITDA of
at least $1M, and its mezzanine investments
are generally $3M to $10M in size in companies with EBITDA of at least $2M.

The Sterling Group has been operating
under a clear mission since 1982. Its goal is
to be a top-tier operationally focused firm,
deliver superior returns and create longterm value at its firm. To accomplish this, the
company follows an investment approach
entailing management support, operational
focus and discipline. To gain management
support, Sterling aligns incentives through
compensation. To maintain operational
focus, the firm works closely with management to develop a clear set of initiatives.
And to ensure discipline, the firm invests in
a limited number of companies within its
areas of understanding and expertise. Its
investments are typically between $40M and
$200M in size in companies valued at $100M
to $750M with EBITDA of at least $15M.

Transom Capital attributes its success to
four distinct firm characteristics. First, the
investment team consists of former operating practitioners rather than finance professionals and consultants. Second, the firm’s
investment criteria are a direct extension of
its operating experience. Third and fourth,
the investment team creates returns through
its Alpha Enhanced Portfolio Construction
Methodology and follows a proprietary
ARMORSM Value Creation Process.
The construction methodology is centered
around defining value creation potential,
and ARMORSM is a collection of proven
methods at each stage of an investment
timeline. Equipped with these strategies,
the firm is industry agnostic and focuses on
companies with EBITDA ranging from less
than $0 (for special situations) to $20M or
more.

HQ: South Ninth Street, Suite 2800
Minneapolis, MN 55402

HQ: Nine Greenway Plaza, Suite 2400
Houston, TX 77046

HQ: 100 N Pacific Coast Hwy, Suite 1725
El Segundo, CA 90245

T: 612-371-9650
spellcapital.com

T: 713-877-8257
W: sterling-group.com

T: (424) 293-2818
W: transomcap.com
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Company Profiles

TSG Consumer
Partners

Tuckerman Capital

Vance Street Capital

Founded: 1987

Founded: 2001

Founded: 2007

Locations: San Francisco, CA; New York, NY

Location: Hanover, NH

Location: Los Angeles, CA

Focus: Growing middle market; consumer
and retail

Specialties: Buyout, middle market, and
mature companies

Focus: Companies in the medical, industrial,
aerospace and defense sectors

Leadership: Charles H. Esserman (Founder,
Partner & CEO), James L. O’Hara J.D. (President), Jessica Duran (CFO & Chief Compliance Officer), Diane Miles (Operating Partner
& CEO of TSG Beauty), Robert M. Leibowitz
(Operating Partner & CEO of TSG Food and
Group)

Leadership: Timothy Charles Briglin (CoFounder and Partner), Peter Holcombe Milliken (Partner and Managing Partner), Mary
Campbell (Chief Financial Officer), Nicholas
S. Russell (Partner)

Leadership: Richard Ryder Crowell (Managing Partner), Richard Kenneth Roeder J.D.
(Managing Partner), Brian D. Martin (Managing Partner), Michael Janish (Managing
Partner)

Company Size: 2-10 employees

Company Size: 11-50 employees

Tuckerman Capital invests in firms which
are fundless sponsors. It seeks to invest
in niche service, industrial service companies, manufacturing companies, and
distribution businesses. The firm typically
acquires small companies with enterprise
values between $5 million and $50 million.
It targets companies having EBIT margins
greater than 15 percent; with receivables
and inventory at less than 30 percent of the
revenues; with EBIT greater than 30 percent
of total capital employed.

Vance Street is a Los Angeles based private
equity firm that acquires and builds engineered solutions companies in the medical,
industrial, aerospace and defense markets.
The firm focuses on companies that solve
difficult problems for blue chip customers
and have earned an important position in
their supply chain as a result.

Company Size: 11-50 employees

As one of the first significant equity funds in
established consumer product companies,
TSG has built considerable recognition in
the space and partnered with a wide variety
of well-known brands. The firm operates
under four guiding principles – passion,
flexibility, integrity and partnership – and focuses on long-term horizons while avoiding
financial engineering as a means to returns.
Using its industry expertise, the company
has established an ideal operating profile
for target investments, which includes differentiated products or services, attractive
gross margins and distinctive competitive
advantages, to name a few. Its universe
is further defined by revenues of $10M to
$300M and EBITDA between $3M to $300M.
The firm typically invests anywhere from
$3M to $400M.

In larger deals, the firm seeks to utilize
co-investment capital from limited partners and affiliated capital sources to fund
transactions. It seeks to refinance a portion
of its committed capital either pre or postclosing. It prefers to take a majority stake.
The firm plays an active role in its portfolio
companies, both on the board and in an
advisory position.

Vance Street’s passion is helping an entrepreneur who has built an excellent company
and transform that company into a larger
strategic player in their industry. Over the
past three decades the partners at Vance
have acquired and built over 100 companies
in these industry segments.

HQ: 600 Montgomery Street, Suite 2900
San Francisco, CA 94111

HQ: 80 South Main Street
Hanover, NH 03755

HQ: 11150 Santa Monica Blvrd, Suite 750
Los Angeles, CA 90025

T: 415-217-2300
W: tsgconsumer.com

T: 603-640-2283
W: tuckermancapital.com

T: 310-231-7100
www.vancestreetcapital.com
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Wafra Partners

Waud Capital Partners

White Wolf Capital

Founded: 1990

Founded: 1993

Founded: 2011

Location: New York, NY; San Diego, CA

Location: Chicago, IL

Location: Miami, FL

Focus: Middle market; consumer products,
niche manufacturing and specialty services

Focus: Healthcare services and business and
technology services

Transaction Types: Control transactions, private companies or divestitures, management
buyouts and shareholder liquidity events

Leadership: Reeve Byron Waud (Managing
Partner), Mark D. Flower CPA (Chief Financial
Officer and Chief Compliance Officer), David
O. Neighbours (Partner), Matthew W. Clary
(Partner), Christopher J. Graber (Partner)

Focus: US and Canada middle market; manufacturing, business services, engineering
services, information technology, aerospace
and defense, and firearms and related

Leadership: Fawaz Al-Mubaraki (Chief Executive Officer), Ryan T. Wierck (Managing Director), Jeffrey P. Gerson (Managing Director),
Vincent Paul Campagna (Senior Managing
Director), Fergus Healy (Senior Managing
Director)

Company Size: 11-50 employees

Transaction Types: Leveraged buyouts, management buyouts, recapitalization and refinancing, strategic investments and growth,
co-investments, and carve-outs
Leadership: Elie Azar (CEO and Managing
Director)
Company Size: 1-10 employees

Company Size: 1-10 employees

Four key objectives drive Wafra Partner’s
investment approach: growth acceleration,
both organically and through acquisition;
operating efficiency improvement; cash flow
enhancement; and positioning for attractive exit alternatives. This approach has
been developed through over 25 years of
experience within the middle market private
equity space and has guided the company’s
investments in over 30 platform companies.

Based in Chicago, Waud Capital Partners
is a leading growth-oriented private equity
firm with total capital commitments of approximately $2.1 billion since its founding
in 1993. Waud Capital partners with exceptional management teams to build market
leading companies within two industries:
healthcare services and business and technology services. Since its founding, Waud
Capital has successfully completed more
than 230 investments, including platform
companies and follow-on opportunities.

White Wolf Capital’s investment strategy
runs on partnerships. This is demonstrated
by its collaborative interactions with management teams and operating executives
as well as its preference for sellers who are
willing to retain significant equity stakes.
Guided by this philosophy, the firm typically
makes control equity investments while also
selectively seeking mezzanine opportunities.

HQ: 345 Park Ave, 41st Floor
New York, NY 10154-0101

HQ: 300 North LaSalle Street, Suite 4900
Chicago, IL 60654

HQ: 601 Brickell Key Dr, Suite 700
Miami, FL 33131

T: 212-759-3700
W: wafra.com

T: 312-676-8400
W: waudcapital.com

T: 786.441.8441
W: whitewolfcapital.com

The firm’s investment strategy typically
leads to equity investments of up to $30M
in size (or greater when with co-investors)
in businesses with revenue between $10M
and $150M and EBITDA of between $2M and
$15M. Additionally, Wafra looks for strong
and committed management; leadership positions; growth opportunities; and diversity
of products/services, customers, markets
and suppliers.

It generally invests $5M to $50M in each
transaction and looks for the following
financial traits: revenue up to $100M,
minimum EBITDA of $1M, stable operating
margins, historical and projected growth,
consistent cash flows and stable asset
bases. In addition, the team looks for proven
management, aligned interests, strong
and defensible market positions, and solid
industry fundamentals.
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Company Profiles

Wind Point Partners

Wynnchurch Capital

Yellow Wood Partners

Founded: 1984

Founded: 1999

Founded: 2009

Location: Chicago, IL

Locations: Rosemont, IL; Los Angeles, CA;
Toronto, Canada

Locations: Boston, MA; Irvington, NY

Specialty: Turnarounds in middle market
companies

Leadership: Dana L. Schmaltz (Partner &
Founding Partner), Tad S. Yanagi (Partner),
Kevin P. McCafferty (Principal), Joseph
Atencio (Partner), Jennifer Roach Pacini (Vice
President)

Specialties: Leveraged buyouts, recapitalizations, industry consolidations, growth
capital, and expansion capital investments in
middle market companies
Leadership: Robert L. Cummings (Founder
& Senior Advisor), Nathan Brown (Managing Director), Richard Robertson Kracum
(Founder & Senior Advisor), Paul Peterson
(Managing Director), Alex E. Washington III
(Managing Director)

Leadership: John Anthony Hatherly (Founder,
President, Founding Partner & Co-Managing
Partner), Roy E. Sroka CPA (CFO & Chief
Compliance Officer), Kari Smith (Compliance Officer & Director of Investor Relations),
Christopher P. O’Brien (Managing Partner),
Frank G. Hayes CPA (Co-Managing Partner)

Company Size: 11-50

Company Size: 11-50 employees

Wind Point Partners seeks to invest in corporate divestitures or family-held businesses
and seek add-on acquisitions. The firm does
not seek to invest in companies in real estate, retail or restaurants sectors. It prefers
to invest in business services, packaging,
consumer products, healthcare, media and
communications, food and tobacco products, and industrial products sectors based
in the United States.

Wynnchurch Capital, LLC, headquartered in
the Chicago suburb of Rosemont, Illinois,
with offices in California and Canada, was
founded in 1999, and is a leading middlemarket private equity investment firm. Wynnchurch’s strategy is to partner with middle
market companies in the United States and
Canada that possess the potential for substantial growth and profit improvement.

The firm seeks to invest between $15 million
and $150 million in companies with revenues between $50 million and $300 million,
enterprise values between $100 million and
$500 million, and a minimum EBITDA of $8
million. It prefers to take a majority stake. It
is typically the control investor in each of its
portfolio companies.

Wynnchurch Capital manages a number
of private equity funds with $2.2 billion of
committed capital under management and
specializes in recapitalizations, growth capital, management buyouts, corporate carveouts and restructurings. The firm leverages a
business’s strengths, identifies new market
opportunities and provides strategic support
to realize management’s vision—with an
unwavering commitment to sound business
judgment, partnership, communication
and integrity.

Focus: Consumer industry

Company Size: 11-50 employees

Yellow Wood Partners, LLC specializes in
brand carve outs, middle market and growth
equity investments. The firm focuses on consumer businesses whose products are sold
through food, e-commerce, drug, mass, consumer channels, including mass, drug, food,
specialty, value and e-commerce, wholesale
club and other retailers. The firm prefers to
invest in beauty & personal care, health &
wellness, food & beverage, juvenile products, household, outdoor & recreation, pet
care & home goods.
It seeks to invest between $50 million and
$150 million in equity per investment in
companies with revenues between $30
million and $200 million. It may also use
various debt financing sources to finance
investments. The firm prefers to take majority stakes in its portfolio companies but will
also consider minority investments. It prefers to exit its investments through an initial
public offering within seven to 10 years or
through a sale to a strategic competitor.

HQ: 676 North Michigan Avenue, Suite 3700
Chicago, IL 60611

HQ: 6250 North River Road, Suite 10-100
Rosemont, IL 60018

HQ: 255 State Street, Suite 7B
Boston, MA 02109

T: 312-255-4800
W: windpointpartners.com

T: 847-604-6100
W: wynnchurch.com

T: 617-500-6340
W: yellowwoodpartners.com

40

GC I Publishing

The Top 50 Middle Market Private Equity Firms program is produced by GCI Publishing. GCI Publishing is a subsidiary
of Grady Campbell, Inc. For information on the Top 50 Middle Market Private Equity Firms program, including promotional opportunities or sponsorships, contact Susan Tyson, Program Director for the Top 50 Middle Market PE program
at styson@gradycampbell.com or 312 642 6511.
© 2019 Grady Campbell, Inc. All rights reserved.

Top 50 PE Firms | 2019

Nominations begin August 1st | Visit toppefirms.com
42

