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• PE deal activity in Missouri increased in 1H 2021 to 52 deals, up 4% from 50 in 

the same period of the prior year.  Q2 volume was up 11% to 30 transactions from 

27 in Q2 of 2020.

• Add-ons remained a high percentage of total PE transactions as PE firms 

continue to use add-ons as a way to scale platform investments and “buy down”

their entry multiples. 

• The Healthcare sector was particularly active and saw a disproportionate 

increase as a percentage of total completed transactions, primarily driven by 

elevated interest in a shifting post-pandemic landscape. 

• Secondary Buyouts by PE firms continued to be a popular exit route in 1H 2021 

for PE-owned platform companies.

• Valuation multiples trended higher from prior year levels.

Market Recap
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Investor Location # of 1H 2021 
Investments

# of LTM 
Investments

Targets

Saint Louis 10 16

Saint Louis 8 12

Kansas City 7 13

Active PE Investors

Source: PitchBook
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Investor Location # of 1H 2021 
Investments

# of LTM 
Investments

Targets

Saint Louis 5 7

Saint Louis 5 6

Kansas City 2 3

Active PE Investors

Source: PitchBook
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Investor Location # of 1H 2021 
Investments

# of LTM 
Investments

Targets

Saint Louis 1 3

Cape Girardeau 1 1

Kansas City 1 2

Active PE Investors

Source: PitchBook
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Active PE Investors

Pg 7
Source: PitchBook
Note: Active investor defined as having raised a PE Fund in the past 5 years or completed a PE deal in the past 3 years



Number of Active PE Investors
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V a l u a t i o n  M u l t i p l e s
Total Capital Invested ($B) Median Deal Size ($M)
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Recovery of Deal Activity
PE deal activity in the state of Missouri increased in Q2 

2021 to 30 deals, up 11 % from 27 closed transactions in 

the same period of the prior year.

Through 1H 2021, 52 transactions closed compared to 50 

in 1H of the prior year. Of the 52 deals in 2021, the St. 

Louis area accounts for the largest share at 29 deals.

PE Deals Closed 
by Quarter
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PE Deals Closed 
by Type
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Consolidation & Add-ons 
Since 2010, add-ons as a percentage of total transactions 

have been steadily increasing.

1H 2021 saw a modest reversal of that trend, however, we 

still expect add-ons to remain a high percentage of PE 

transactions as PE firms continue to look to add-ons as a 

way to scale up their platform companies and “buy 

down” their entry multiples. 

Pg 11

Buyout/LBO

PE Growth/Expansion Add-On

Platform Creation



PE Deals Closed
by Sector
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Healthcare Getting Attention
Historically, B2B has been the most active sector in 

Missouri PE Deal activity, consistently representing 

more than 40% of the total deal volume. 

Through 1H 2021, we are seeing a pickup in deal volume 

in the Healthcare sector. Of note is the Compass 

Group's acquisition spree in the veterinary and 

healthcare space.
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Number of 
PE-backed 
Companies

PE Inventory Continues to Rise
Through 1H 2021, with 17 acquisitions and 7 exits, the net 

number of PE-Backed Companies located in Missouri 

increased to 141 from 131 in 2020. 

The number of companies in Missouri backed by Private 

Equity firms has nearly doubled over the past decade. 

This illustrates the proliferation of PE funds raised over 

that same period. Dry powder for investments is still 

largely available in the private markets. We expect this 

trend to continue.
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Number of 
PE-backed 
Companies

PE Inventory Continues to Rise
Traditionally, private equity hold times on investments 

have ranged from three to five years depending on a 

combination of factors including size, sector, mandate, 

performances, etc. However, we are seeing an emerging 

trend of longer hold times in many cases.

As of 6/30/2021, 75.9% of the total 141 PE-backed 

companies in Missouri were acquired in 2015 or later but 

20.6% were acquired 2009-2014. 
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PE-Backed Exits 
by Type
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SBOs Became Ubiquitous
Secondary buyouts (SBOs) have been a popular exit 

strategy over the last few years. It’s clear that SBOs are 

serving as a valuable technique for PE firms. Beyond 

acting as an exit strategy (helping PE firms relieve 

pressure from LPs), SBOs are also an increasingly 

common way to source deals (helping firms invest 

record levels of dry powder).

Missouri has seen a slowdown in corporate acquisitions 

from a peak of 11 in 2015 to 4 in 1H 2021. 
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Robert L. Hulett
Chairman Emeritus

Mr. Hulett founded the firm in 1981 and has negotiated and
completed more than 200 transactions throughout his career. He
began his career as a Certified Public Accountant and practiced
with Peat, Marwick, Mitchell & Co. in St. Louis as an Audit
Manager and in New York as the Director of Training for Private
Business. Mr. Hulett has also served as Chief Executive & Board
Member for various middle market companies. As an educator, he
was an adjunct professor at New York University and a tenured
faculty member at Lindenwood University in St. Louis. He
conducted training sessions for middle market CPA firms
throughout the country for more than ten years. Mr. Hulett earned
his BS/BA Cum Laude in Accounting from the University of
Missouri-Columbia, and an MBA from Lindenwood University.

R. Trevor Hulett
Managing Director

Mr. Hulett has led M&A transactions in a variety of industries
including manufacturing/industrial, software development/IT,
business services and value-added distribution. Prior to joining the
firm, he held senior level accounting and financial management
positions in both public accounting and large corporate
environments. Mr. Hulett began his career as a Certified Public
Accountant with MPP&W, a St. Louis-based public accounting firm
specializing in middle market companies. He then held various
management positions in internal audit and corporate accounting
with a Fortune 1000 industrial manufacturing company and also
spent nine years with Enterprise Rent-A-Car Company as a
department manager in the Corporate Accounting group. Mr.
Hulett holds his Series 62, 63 and 79 securities registration. Mr.
Hulett earned a Bachelor’s Degree in Accounting from the
University of Missouri, Columbia

David T. Vass
Director

Mr. Vass has over 30 years of business management experience
including more than 10 years as President of a highly successful
consumer products manufacturing company with revenues
exceeding $25 million. During this time, he not only reversed a
declining sales and earnings trend, but increased both sales and
operating income over 100%. In addition, he has spent over 20 years
at the executive level of Vice President of Sales and Business
Development. Mr. Vass also has experience in a number of other
industry niches including: consumer products, commercial furniture
and fixtures and metal recycling. He holds a Bachelor’s Degree in
Economics from DePauw University and an MBA from the
University of Michigan.

Ron Litton
Director

Mr. Litton has been advising business owners in mergers and
acquisitions since 2013. His primary industry focus areas have
included industrials, paper and packaging, distribution, energy,
promotional products and direct to consumer e-commerce. Prior to
2013, Mr. Litton held a variety of C-level roles with several
companies in the paper and packaging industry including
Unisource, Maverick Paper, Universal Graphics and Sabin Robbins.
He has bought and sold a number of businesses, advised in the sale
of family/founder owned businesses, and advised in start-ups and
turnaround situations for banks, owners, and private equity firms.
He enjoys working with owners that want to sell or transition out of
their businesses. Ron covers the Kansas City and surrounding
markets for the firm. He graduated from Central Missouri State
University with a BS in Graphic Arts Technology and Management.
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Sherlock Wei
Analyst

Sherlock Wei joined R.L. Hulett & Company in 2021 and provides
transaction support for senior-level deal managers including
financial modeling, valuations, industry research, offering
memorandums and a variety of presentations.

Sherlock graduated magna cum laude with a Bachelor’s Degree in
Business Administration with an emphasis in finance from Fisher
College of Business, The Ohio State University. He also earned a
Master’s Degree in Quantitative Finance from Washington
University’s Olin Business School, where he served as the Vice
President of Finance in the Graduate Student Council.

Max Leible
Director

As a Director, Mr. Leible is responsible for deal origination as well
as leading transaction execution teams on active client engagements.
Mr. Leible is an experienced M&A advisor having spent years in
both investment banking and due diligence transaction advisory
services. Prior to joining the firm, Mr. Leible served as a
Management Consultant at Aon, plc (NYSE: AON) within the
M&A and Transaction Solutions practice providing due diligence
services for private equity and corporate clients. Before that, Max
worked at Douglas Group, as an Investment Banking Associate.

Mr. Leible received a Bachelor of Science in Accounting and
Bachelor of Science in Business Administration with an Emphasis in
Finance from the University of Missouri-St. Louis and graduated
magna cum laude for each major. During his time at the University
of Missouri-St. Louis, Max co-founded the Finance Club, an
organization at the university, and represented the university as a
participant in the Chartered Financial Analyst Research Challenge.

Lynda Hulett
Marketing & Administration

Lynda Hulett leads the firm’s marketing, administrative and
communication efforts. She maintains the firm’s proprietary CRM
database, manages outbound firm communications and provides
administrative support to senior deal managers.

Prior to joining R.L. Hulett, Lynda spent the previous ten years in
various marketing and administrative functions. Most recently, she
worked as a client liaison providing administrative support for a
CPA firm. Prior to that, she was employed by Moneta Group, a
financial services advisory firm, where she provided marketing and
administrative support to the client managers.

Lynda graduated from the University of Missouri – Columbia,
receiving her business degree with an emphasis in Marketing
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C o n t a c t  U s

R.L. Hulett & Company, Inc.
8000 Maryland Avenue, Suite 650
St. Louis, Missouri 63105

Email: info@rlhulett.com
Phone: 314.721.0607
Fax: 314.721.2783
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