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Bridgepoint Midwest Capital Raise Indices 

Index Definition 
Q1-11 = 100. As defined by Bridgepoint Investment Banking, the Bridgepoint Midwest Capital Raise Index is assembled by summing the number of 
transactions (for transactions that meet the Transaction Requirements below, as sorted by announced date) announced over the latest two quarters. Year-
over-year and quarter-over-quarter percent change is calculated and then applied to the index number for the previous applicable period. 
Transaction Requirements 
Target/Issuer must be located in the Midwest, and the Investor must be either a private equity or venture capital firm. Midwest defined as Iowa, Kansas, 
Missouri, Nebraska, North Dakota, Oklahoma, and South Dakota. 
Source: Bridgepoint Investment Banking, Capital IQ, Pitchbook (6/30/2018) 

Private Equity Capital Volume Increases as Valuations Remain High 

§  Private Equity Index Summary: On a year-over-year 
basis, the index increased from 78.1 in Q2-17 to 90.6 in 
Q2-18, representing a 16.0% increase. On a quarter-to-
quarter basis, the index decreased 12.1% from 103.1 

§  Perspective / Key Drivers: Private equity has been 
strong through the first two quarters of 2018. This 
continues to be driven by easy access to credit and 
sustained strength in fundraising that has resulted in a 
buildup of dry powder. Also, corporate buyers are flush 
with cash following a near decade-long recovery and 
boon from tax reform. However, the sizable step-up in 
fund sizes have required managers to pursue larger deals 
to deploy capital efficiently. As a result, deals under 
$25mm accounted for just 40% of the national deal flow in 
the first half of 2018—the lowest figure since 2007. The 
Midwest had no PE financings over $25mm in Q2-18 

§  Venture Capital Index Summary: On a year-over-year 
basis, the index increased 21.2% to 101.0 in Q2-18, from 
79.8 in Q2-17. On a quarter-to-quarter basis, the index 
increased 8.7% from 92.3 in Q1-18, continuing the 
upward trend since Q1-17 

§  Perspective / Key Drivers: After a somewhat consistent 
decrease from all-time highs in early 2015 to a trough in 
Q1-17, the Midwest has experienced a strong rebound 
over the past 5 quarters. The transaction count highs in 
2015 were consistent with the national VC market. The 
industry has been characterized by capital availability 
over recent years and the Midwest has benefited from the 
broad market, although $100mm+ and unicorn financings 
outside of the Midwest receive much of the attention – 
similar to the PE market 

Second Quarter 2018 

Deals under $25mm accounted for just 40% of the national deal flow in the first half of 2018
—the lowest figure since 2007 

Bridgepoint Midwest Private Equity Index  
(Q1-11 = 100) 

Bridgepoint Midwest Venture Capital Index  
(Q1-11 = 100) 
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Selected Midwest Q2-18 Capital Raise Transaction Statistics(a) 

§  Financials and Healthcare accounted for more than 
50.0% of the total Midwest private equity financing 
transaction volume in Q2-18 (44.2% last twelve 
months) 

§  Industrials fell from having 8 financings in Q1-18 to 
only 2 in Q2-18 

§  Materials saw its first activity since Q2-17, a ~$1mm 
financing of a specialty chemicals company in 
Kansas City, MO 
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§  The Midwest venture space was largely comprised of 
financings in the Information Technology and 
Healthcare industries, accounting for 48.9% 

§  The dependence on Information Technology and 
Healthcare did decrease; however, from a combined 
share of 80.4% in Q1-18 

§  This was due to increases in the Financials, Real 
Estate and Industrials industries 

Midwest Private Equity Transaction Volume by Sector 

Midwest Venture Capital Transaction Volume by Sector 

§  Quarterly Midwest private equity financing volume 
decreased over the second quarter to 22 
transactions. On a year-over-year basis, volume 
decreased 12.0%. This ties three other quarters as 
the lowest volume over the past four years 

§  The median transaction size decreased by 10.0% to 
$3.1mm on a quarterly basis. The current Q2-18 
median is also the five year historical median. As 
national PE buyers are looking for larger 
transactions, the Midwest has become less targeted 

Second Quarter 2018 

§  Quarterly Midwest venture capital volume increased 
to 57 transactions in Q2-18, up 18.8% for the quarter. 
On a year-over-year basis, total transaction volume 
increased by 35.7% from Q2-17 

§  The median transaction size in Q2-18 was $1.9mm, a 
13.6% quarterly increase. This is 71.2% greater than 
the 5 year historical median and is consistent with the 
national trend of investors having more capital to 
deploy 
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Selected Midwest Q2-18 Capital Raise Transaction Statistics (Continued)(a) 

Selected Midwest Q2-18 Capital Raise Transactions(a) 

(a)  Midwest defined as Iowa, Kansas, Missouri, Nebraska, North Dakota, Oklahoma and South Dakota. Issuer must be located in the Midwest. 
Source: Bridgepoint Investment Banking, Capital IQ 
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Second Quarter 2018 

§  Transactions with Midwest investors decreased 15.8% 
from 38 in Q1-18 to 32 in Q2-18 

§  Total private equity and venture capital transactions 
with Midwest issuers decreased 6.0% from 84 in Q1-18 
to 79 in Q2-18 

§  On a year-over-year basis, both Midwest issuers and 
Midwest investors have seen a substantial uptick 
(17.9% and 23.1%, respectively). Although these levels 
are still below highs in 2014-2015, volume has been 
trending upward and should continue in the near term 

Announced Target Target Location Investor Investor Type Target Sector Transaction Size ($mm) 
06/29/2018 H3C, LLC Nebraska - Venture Capital Healthcare - 

06/28/2018 Farrpro, Inc. Iowa Grinnell Mutual Reinsurance; Farmers Mutual Hail Insurance Company of 
Iowa; Iowa AgriTech Investment Fund Venture Capital Industrials - 

06/27/2018 Ascent Resources, LLC Oklahoma - Venture Capital Energy 954.88 

06/27/2018 Bandura, LLC Missouri Grotech Ventures; Maryland Technology Development Corporation; 
Cultivation Capital; Gula Tech Adventures Inc Growth Capital/Private Equity Information Technology 4.01 

06/12/2018 Ai Software, LLC Missouri - Venture Capital Information Technology 8.40 

06/08/2018 Mycroft AI, Inc. Missouri - Venture Capital Information Technology 1.07 

06/04/2018  Gross-Wen Technologies, Inc. Iowa - Growth Capital/Private Equity Industrials 2.00 

06/01/2018 PI Knolls, LLC Nebraska - Venture Capital - 4.77 

06/01/2018 Vesta Shoreline, LLC Kansas - Venture Capital - 7.82 

05/25/2018 MediBeacon Inc. Missouri - Growth Capital/Private Equity Healthcare 2.10 

05/21/2018 Emory Dry Ice Iowa - Venture Capital Industrials - 

05/18/2018 Truckit Oklahoma - Venture Capital Information Technology 3.15 

05/16/2018 ShotTracker Inc. Kansas SeventySix Capital; Greycroft; IrishAngels, Inc.; Ward.Ventures; Elysian Park 
Ventures; KCRise Fund Manager, LLC Venture Capital Consumer Discretionary 10.40 

05/16/2018 ACR CV, LLC Missouri - Venture Capital Financials 1.75 

05/10/2018 Myriad Mobile, LLC North Dakota - Growth Capital/Private Equity Information Technology 7.00 

05/07/2018 PatientsVoices, LLC Missouri - Growth Capital/Private Equity Healthcare - 

05/04/2018 BriteCore Holdings, Inc. Missouri Radian Capital Venture Capital Information Technology 13.50 

05/04/2018 Pitchly, Inc. Iowa Next Level Ventures, M25, Great North Labs Venture Capital Information Technology - 

04/30/2018 Nanopore Diagnostics, LLC Missouri - Venture Capital Healthcare 0.90 

04/30/2018 Accu-Mold Holdings Corporation Iowa - Venture Capital Materials 82.50 

04/25/2018 Mid-America Angels Kansas - Growth Capital/Private Equity Financials 0.45 

04/25/2018 CCRC Of West Des Moines, LLC Iowa - Venture Capital Real Estate 8.46 

04/21/2018 iDocsWeb, LLC Missouri - Venture Capital Information Technology 0.17 

04/20/2018 HitchPin LLC Kansas - Venture Capital Information Technology 1.00 

04/12/2018 Great Plains Bancshares, Inc. Oklahoma - Growth Capital/Private Equity Financials 20.00 

04/06/2018 St. Anthony's Senior Care Hospital, 
LLC Kansas - Venture Capital Healthcare 2.68 

04/05/2018 Summersalt, LLC Missouri 
Revolution LLC; Dundee Venture Capital; Silas Capital; Cultivation Capital; 
M25 Group; Breakout Capital; The Syndicate Fund LLC; Victress Capital 

LLC 
Venture Capital Consumer Discretionary 2.00 

04/05/2018 Kansas City Breweries Company 
LLC Missouri - Growth Capital/Private Equity Consumer Staples 0.10 

04/04/2018 Wichita eSports LLC Kansas - Venture Capital Consumer Discretionary - 

04/04/2018 APH Inc. Kansas - Growth Capital/Private Equity Information Technology 10.50 

04/03/2018 Humanize Missouri Higher Ground Labs Venture Capital Information Technology 0.10 

04/01/2018 JEO Building Co Nebraska - Growth Capital/Private Equity Industrials 0.10 
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This update is for informational use only. Information contained in this update is based on data obtained from sources believed to be reliable. 
Nothing in this publication is intended as investment advice. Use of any of the included proprietary information for any purpose without the written 
permission of Bridgepoint Investment Banking is prohibited. The list contained herein represents selected transactions completed by Bridgepoint 
Principals while associated with Bridgepoint Investment Banking, as well as securities transactions on which they advised in their capacity as 
investment bankers registered with various broker-dealers. 

Bridgepoint Investment Banking Contact Information 

Des Moines, Iowa 
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Omaha, Nebraska 
Lincoln, Nebraska 
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Not Disclosed 
Sell-side advisory on 
sale to Beacon Roofing 
Supply, 
Inc. 
 
 
 
Sole Financial Advisor 
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Selected Bridgepoint Investment Banking Transactions 

 
 
 
Not Disclosed 
Equity Capital Raise 
 
 
 
 
 
 
Sole Bookrunner 
June 2014 

About Bridgepoint Investment Banking 

 
 

 
 

Sell-side Advisor 
 
 
 
 
 

 
Sole Financial Advisor 

 

USD5.0 million 
Equity Capital Raise 
USD2.5 million 
Debt Capital Raise 
 

Adam Claypool 
Managing Principal 

aclaypool@bridgepointib.com 
515.325.7615 

Matt Plooster 
Managing Principal 

mplooster@bridgepointib.com 
402.817.7900 

Gary Grote 
Managing Principal 
ggrote@bridgepointib.com    

402.817.7940 

Wm. Lee Merritt 
Managing Principal 

wmerritt@bridgepointib.com 
402.817.7904 

Mike Anderson 
Managing Principal 

manderson@bridgepointib.com 
402.817.7902 

Joe Liss 
Transaction Principal 

jliss@bridgepointib.com 
402.817.7900 

 
 

Bridgepoint Investment Banking, a Division of Bridgepoint Holdings, LLC, is a lower and middle market investment 
banking firm that serves clients throughout the corporate lifecycle by providing merger and acquisition and corporate 
finance advisory services. 
 
With more than 186+ years of cumulative experience, Bridgepoint Investment Banking professionals have completed 
over $102 billion of merger and acquisition, capital raising, corporate finance and transaction advisory services 
across a wide range of industries.  
 
When considering a sale of your business, the acquisition of a business, and/or raising capital for a business or 
transaction, the Principals of Bridgepoint Investment Banking, through our broker dealer relationship, can help you to 
achieve your personal and business goals. Our specialized expertise helps our clients achieve better value, identify 
better transaction partners, reach smarter decisions and negotiate more favorable outcomes. Please reach out to us 
at the contact information above to discuss how we can help you.  
 
 


