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DEAL CRITERIA

MERGERS & ACQUISITIONS

ωBuy side/sell side
ωEnterprise Values up to $300 million
ωExceptions to typical EBITDA criteria:
ςHigh growth companies
ςTechnology companies
ςSpecial situations

EQUITY & DEBT CAPITAL RAISES

ωMiddle-market companies
ωEmerging growthbusinesses
ωLarge market opportunity
ωExperienced management team
ωDifferentiatedproduct or service
ωGreater than $15 million capital need

BROAD INDUSTRY EXPERTISE

BUSINESS SERVICES

Information Services
Marketing Services 
Financial Services

Outsourced Services 
A/R Management

Staffing
Consulting

TECHNOLOGY

Software/SaaS
Financial Technology

Human Capital Management
Internet Marketing

E-Commerce
Security/Compliance
Business Intelligence
Telecommunications

INDUSTRIAL

General Manufacturing
Building Products

Logistics
Specialty Contracting

Distribution
Industrial Services

Chemicals

HEALTHCARE

Healthcare IT
Clinical Services

Outsourced Services
Alternate Site Care

Medical Products/Distribution

CONSUMER

Products/Services
Franchising
Restaurants

Retail
Entertainment/Leisure

OVERVIEW

Since1996, Croft & BenderhasprovidedsuperiorM&A, private capital raising,and
financial advisoryservicesto middle-market and emerginggrowth companies. The
senior professionals have completed more than 1,000 corporate finance
engagements,resultingin deepexperienceacrossa broadset of industriesandtypes
of transactions. In addition,the firm managesC&BCapital,three growth equity funds
with over$82million undermanagement.
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REPRESENTATIVE TRANSACTIONS

BUSINESS SERVICES TECHNOLOGY INDUSTRIAL HEALTHCARE CONSUMER

HRI is a leading franchisor of 
in-home consumer services.

has sold
Harris Research, Inc.

Franchisor of

to

has been recapitalized by

ML Healthcare provides financing and 
access to care for patients unable to 

afford medical services.
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HCSC is a leading provider of 
hospice and palliative care services 

in the Southeast.

has been recapitalized by

Carousel Designs is a leading online 
provider of original and custom-
designed baby bedding, fabric 

and nursery décor.

has been acquired by

 

  

Dominion Youth Services a leading 
provider of behavioral and mental 

health support services to the 
youth and adolescent market.

has been acquired by

 

  

Service Brands is a leading multi-
concept residential services franchisor.

has been acquired by

 

  

Nuesoft Technologies is a leading 
provider of SaaS solutions and RCM 
services for the healthcare industry.

has been acquired by

 

  

 

  

 

  

ASP is the leading swimming pool 
cleaning franchisor in the U.S.

has been acquired by

a portfolio company of

 

  

Secretariat is a leading provider of 
dispute resolution advisory services to 

public and private sector clients 
across the world.

has been recapitalized by

Mudlick Mail provides data-driven, 
direct mail and related marketing 

solutions to small and 
medium-sized businesses.

has been recapitalized by

 

  

4th Source is a leading provider of 
nearshore software development and IT 

services to sophisticated clients with 
complex technology requirements.

has been acquired by

 

  

AN GLOBAL

Gro Solutions provides a digital sales 
platform for financial institutions.

has been acquired by

 

  

SIP.US is a leading provider of on-
demand, enterprise-class IP 

communications software solutions.

has been acquired by

 

  

a portfolio company of

NOVA is a leading provider of 
engineering, consulting, testing, and 
inspection services to the design and 

construction industry.

has been acquired by

 

  

 

  

Merit is the leading distributor of paint 
sundries and flooring products and 

installation supplies.

has been acquired by

a portfolio company of

 

  

 

  

IDology is a leading provider of identity 
verification and fraud prevention 

services.

has acquired

 

  

Astra Group provides contracting 
services for infrastructure projects 

across the Southeast.

has been acquired by

 

  

Schiller designs and manufactures 
commercial and residential gardening 

and turf care equipment.

has acquired the BOB-CAT Mowers, 
Steiner and Ryan brands of

 

  

Mountain Express Oil is a leading 
provider of fuels, lubricants and other 

non-fuel products.

has completed a debt 
recapitalization with a syndicated group 

led by

 

  

Project 
Clutch

Recapitalization

Clutch provides a leading digital 
forensics solution for law enforcement, 
national defense and the intelligence 

community.

 

  



FEATURED TRANSACTIONS
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DEAL OVERVIEW

COMPANY OVERVIEW
 HisshoSushiis a leadingoperator and franchisorof turnkey sushiand

Pan-Asianhot bar programswithin supermarkets,healthcarefacilities,
corporatecafeterias,collegesandairports

 TheCompanyhasa diversifiedbaseof locationsnationwidethat servea
varietyof sushiproductsandfreshlypreparedAsiancuisine

 Croft & Benderwas engagedto help the Companyevaluatestrategic
alternatives,includinga majority recapitalizationor strategicsaleof the
business

 Croft & Benderworked with the Companyto build a financial model,
develop marketing materials, conduct management presentations,
managethe diligenceprocessandnegotiatewith buyers

 Croft & Bender completed the transaction with AmericanInvestment
HoldingsandBeemHoldings

Hissho Sushi is a leading operator and 
franchisor of turnkey sushi and Pan-Asian 

hot bar programs.

has received a growth equity 
Investment from

DEAL OVERVIEW

COMPANY OVERVIEW
 MS Biotec is a leadingprovider of high performanceproducts for the

beef feedlotanddairymarkets

 The Companyis the ǿƻǊƭŘΩǎfirst and only commercialproducer of a
proprietary bacteriastrain that increasescattle production by enabling
cattle to morerapidlytransitionto high-energydiets

 MSBiotecreceiveda preemptiveoffer to be acquiredby a Europe-based
strategic buyer and engagedCroft & Bender to help the Company
evaluatestrategicalternatives

 After discussingpotential transactionscenarios,C&Band the Company
decidedthat a competitiveprocesswould generatethe mostoptionsand
mostdesirableoutcomefor the Company

 Croft & Benderworked with the Companyto build a financial model,
develop marketing materials, conduct management presentations,
managethe diligenceprocessandnegotiatewith buyers

 Croft & Bender successfullynegotiated the recapitalization of the
Companywith PaineSchwartzPartners

MS Biotec is a leading provider of high 
performance products for the beef feedlot 

and dairy markets.

has been recapitalized by

American Investment 
Holdings

and

Beem Holdings



$396 $386 $386 $383 $393 
$353 

$174 

$118 

'14 '15 '16 '17 '18 '19 YTD
Q2 '19

YTD
Q2 '20

(20.0%)

0.0%

20.0%

40.0%

60.0%

80.0%

6/17 12/17 6/18 12/18 6/19 12/19 6/20

S&P 500 NASDAQ Dow Jones

Public Equity Markets Middle Market Deal Volume

($ in billions)

Cash on Corporate Balance Sheets(1)

($ in billions)

Private Equity Dry Powder

($ in billions)

KEY CAPITAL MARKETS DATA

5

US PE Enterprise Value / EBITDA Multiples US PE Debt / EBITDA Multiples
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Note: Middle-market transactions have a disclosed enterprise value of less than $1 billion.
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(1) Indexed relative to 2012.
(2) Indexed relative to 1985.
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AVERAGE PUBLIC MULTIPLES & U.S. DEAL ACTIVITY BY SELECT INDUSTRY GROUPS

General Industrial IT Consulting & Other Services

Building Products Trading Companies & Distributors

Consumer ServicesRetailing
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*Latest twelve months as of June 30, 2020.
Note: EV = Enterprise Value.
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AVERAGE PUBLIC MULTIPLES & U.S. DEAL ACTIVITY BY SELECT INDUSTRY GROUPS

Healthcare Facilities Healthcare Software

Healthcare Services Data Processing & Outsourced Services

General Software & Services Software-as-a-Service
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*Latest twelve months as of June 30, 2020.
Note: EV = Enterprise Value.
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Croft & BenderLP(www.croft-bender.com) is a leadingmiddle market investmentbankfocusedon the advisoryneedsof clientsnationwide. Thefirm
hasextensiveindustry knowledge,transactionexpertise,and a commitment to itsŎƭƛŜƴǘǎΩsuccess. Croft & BenderLPprovidessell-side and buy-side
advisory,capitalraising,andfinancialadvisory.

Investmentbankingservicesareprovidedby Croft& Bender,a registeredbroker-dealerandmemberof FINRAandSIPC.

THISREPORTMAYCONTAINREFERENCESTOREGISTEREDTRADEMARKS,SERVICEMARKSANDCOPYRIGHTSOWNEDBYTHIRD-PARTYINFORMATION
PROVIDERS. NONEOFTHETHIRD-PARTYINFORMATIONPROVIDERSISENDORSINGTHEOFFERINGOF,ANDSHALLNOTIN ANYWAYBEDEEMEDAN
ISSUERORUNDERWRITEROF,THESECURITIES,FINANCIALINSTRUMENTSOROTHERINVESTMENTSDISCUSSEDIN THISREPORT,ANDSHALLNOTHAVE
ANYLIABILITYORRESPONSIBILITYFORANYSTATEMENTSMADEIN THEREPORTORFORANYFINANCIALSTATEMENTS,FINANCIALPROJECTIONSOR
OTHERFINANCIALINFORMATIONCONTAINEDOR ATTACHEDASAN EXHIBITTO THEREPORT. FORMOREINFORMATIONABOUTTHEMATERIALS
PROVIDEDBYSUCHTHIRDPARTIES,PLEASECONTACTUSATTHEADDRESSESORNUMBERSATTHEBEGINNINGOFTHEREPORT.

Theinformationandviewscontainedin this report were preparedby Croft& BenderLP. It is not a researchreport, assuchterm is definedby applicable
law andregulations,andisprovidedfor informationalpurposesonly. It is not to be construedasanoffer to buyor sellor a solicitationof anoffer to buy
or sellanyfinancialinstrumentsor to participatein anyparticulartradingstrategy. Theinformationcontainedhereinisbelievedby Croft& Benderto be
reliable, but Croft & Bendermakesno representationas to the accuracyor completenessof such information. Transactionnumbers include those
transactionsthat closedduringthe yearthey appearunderandthe industryclassificationassignedto the target by S&PCapitalIQ. Croft& Benderand/or
its affiliatesact asadvisersor lendersto, havepositionsin and effect transactionsin securitiesof companiesmentionedherein and alsomay provide,
may haveprovided,or may seekto provide investmentbankingservicesfor thosecompanies. In addition, Croft & Benderand/or its affiliatesor their
respectiveofficers,directorsand employeesmay hold long or short positionsin the securities,options thereon or other related financialproductsof
companiesdiscussedherein. Opinions,estimatesandprojectionsin this report constituteCroft &.ŜƴŘŜǊΩǎjudgmentandare subjectto changewithout
notice. Thefinancialinstrumentsdiscussedin this report maynot be suitablefor all investors,and investorsmust maketheir own investmentdecisions
usingtheir own independentadvisorsasthey believenecessaryandbasedupon their specificfinancialsituationsand investmentobjectives. Also,past
performanceis not necessarilyindicative of future results. No part of this material may be copied or duplicated in any form or by any means,or
redistributed,without Croft&.ŜƴŘŜǊΩǎprior written consent. Sourcesof information includeBaird,Dealogic,Pitchbook,Preqin,S&PCapitalIQ,andthe
U.S. Departmentof Labor.

DISCLOSURES
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