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OUR Q1 VIEW
Towards the tail-end of 2018, there was a drop-off in 
market activity driven by a number of external factors — in 
particular, a correction in the stock market and concerns 
about the Federal Reserve Board (Fed) raising interest 
rates too quickly. Those factors have dissipated. The 
Fed has indicated it will not raise rates as aggressively, 
and stock markets have rebounded from their lows and 
stabilized. Fears related to a trade war with China have also 
ameliorated, and we seem to be headed towards resolution 
or at least slower escalation. While uncertainty persists 
with question marks including the fate of Brexit and the 
government shutdown potentially pushing the economy 
into a recession, there is generally less market volatility. 

As a result, we believe the Q4 drop in activity was an 
aberration, and not the beginning of a downturn. We have 
seen some rejuvenation prompting many good companies 
to come to market, including those that have been 
deliberating from the sidelines for a long time. Strategic 
buyers remain very focused on lower middle market M&A 
as an avenue for growth, and there is still a record level of 
private equity overhang (the capital committed to private 
equity firms but not yet invested). Capital continues to be 
available in the debt markets, though leverage multiples 
have come down, and this is impacting large deals in a 
more meaningful way.  Additionally, a proliferation of family 
offices seeking to buy or invest in private companies has 
expanded the capital pool supporting the overall market.

MICRO OVER MACRO   
In the early months of 2019, we are seeing unique micro factors 
— company, industry, or situation-specific — superseding 
general market trends to influence deal processes and 
outcomes. Take the fruit 
sector for example, where 
there are few standalone 
companies and the 
ecosystem of suppliers is 
going through significant 
consolidation. Or the 
healthcare industry, where 
pressures to reduce costs are a major focus. We will discuss 
this in more detail on page 3 of this newsletter with insights 
from our Digital Health and Healthcare services.

Q1 at a glance

“In the early months of 2019, we 
are seeing unique micro factors 
—company, industry, or situation-
specific — superseding general 
market trends to influence deal 
processes and outcomes.”

• We are nearing the end of the M&A cycle

• Company-specific factors are influencing deals 
more than general market trends

• Buyers are willing to pay up, but they are being 
more thorough and disciplined

• Good companies are coming in from the 
sidelines to sell to avoid waiting for the  
next cycle

• Companies in the Pacific Northwest continue to 
attract buyers interested in growth
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time to engage with funds when the probability they will bid 
aggressively is low. Ultimately this takes management’s time 
away from running the business. In short, focused is the new 
broad, when it comes to transaction process design.

Notably, private equity firms are starting to price a recession 
into their holding period and valuation models, which will 
have a dampening effect on valuations. Regardless, firms that 
are focused and strategic in their industries will continue to 
identify value and pay up accordingly. Selecting a fund that 
really understands your industry also means it will work with 
your company to anticipate and address issues after the deal 
closes.

HELPING COMPANIES GET OFF THE FENCE   
With the M&A cycle peaking, we think company owners that 
have been considering a transaction should strongly think 
about moving forward in 2019 or be prepared to hold through 
the next cycle. Cascadia is actively working with companies 
that are “on the fence,” doing targeted market checks that 
provide specific valuation data points. This equips company 
owners with concrete information to make well-informed 
decisions on selling 
versus holding. The 
exercise reaffirms 
whether a deal right 
now makes sense or 
reassures company 
owners that they are not 
missing a precious window of opportunity.

We hope you are having a great start to 2019.

Best regards,

 
 

Michael Butler 
CEO, Cascadia Capital

What does this mean for business owners? Prior to making 
a decision about whether or not to proceed with a process, 
it is essential for a company to understand their individual 
situation — how patterns evident within their business will 
impact marketability and valuation, and the probability that 
shareholder expectations will be met given current market 
conditions. Expert advice has never been so valuable in 
assessing alternatives.

BUYERS ARE READING THE FINE PRINT   
In an environment driven by specifics, we are continuing to see 
the flight to quality that best characterized 2018. While buyers 
are willing to pay good prices for high-quality businesses, 
they are being very detailed in their diligence. Buyers are 
running deals past their Boards of Directors and investment 
committees for pre-approval and final approval, for both large 
and small transactions. Both strategic and financial buyers 
are exhibiting more business and financial discipline, making 
them less likely to make emotional purchases, and they are 
not afraid to walk away from a deal over what one might 
perceive to be a small amount of consideration.

This thoroughness and caution tell us that we are approaching 
the end of the M&A cycle. Buyers want to ensure they are 
transacting with companies that will perform in the next phase 
of the market cycle. We continue to believe buyers searching 
for quality will consummate what we consider to be very 
successful transactions under the right circumstances.

A BIFURCATION OF PRIVATE EQUITY FUNDS   
In private equity, we see industry-focused funds are competing 
well since they have the confidence to pay a higher price for 
companies in sectors they know inside and out. Conversely, 
general market funds that lack sector expertise are losing 
out on deals, often times not getting into the management 
presentation phase of processes. As we discussed in our last 
newsletter, this means it is essential for business owners to 
be highly selective about which financial firms to include in a 
process. As a firm whose hallmark is focus, we think discipline 
in market outreach is of paramount importance today. It is a 
costly exercise to disclose confidential information and invest 

“With the M&A cycle peaking, we 
think company owners that have 
been considering a transaction 
should strongly think about moving 
forward in 2019 or be prepared to 
hold through the next cycle.”
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IN FOCUS:  
THE EVOLUTION  
OF HEALTHCARE
Though the healthcare system is notorious for its slow pace, 
a revolution is underway. At Cascadia, we view healthcare 
as economically resistant to large macro trends. If that is 
the case, what industry-specific pressures and trends are 
shaping healthcare today and creating such an active deal 
environment?

First, there is enormous external interest in lowering 
healthcare costs to ensure Americans have access to 
fairly priced medications and care. A staggering 34% of 
healthcare spending is currently wasted.1  Funneling more 
money into the sector will not solve this cost problem; 
companies need to get smarter. Approaches include patient 
engagement, telehealth, and AI-driven prevention and 
wellness solutions — most of which have emerged only 
recently.

Second, healthcare companies are shifting away from the 
old model of waiting until people are sick to help them. 
Instead, businesses are increasingly focused on helping 
people maintain wellness, get better value out of their 
doctor visits, and stay out of the hospital through more 
specialized outpatient care, coaching, and telehealth. 
An example of this new model is Vera Whole Health, 
a company Cascadia recently advised on a $25 million 
financing. Vera helps employers save up to 25% of their 
total healthcare costs each year by focusing on “Whole 
Health Engagement.”

WHAT INVESTORS ARE LOOKING FOR   
The previously mentioned trends have steered investors 
towards companies that are smart about containing costs and 
delivering better care and value, not just delivering a service. 
To that end, we see a clear focus on four  
healthcare segments:  

1. Cost containment: There is significant interest in 
healthcare work flow and interoperability, including 
understanding claims, benefits, and medical records 
with the goal of containing costs. A hot sub-area of cost 
containment is AI and machine-learning that predicts 
which patient populations are likely to get sick and offers 
best practices to return them to health. New applications 
in the back office are also helping alleviate administrative 
and cost burdens by providing interoperability solutions 
that automate the exchange of unstructured data 
beneath incumbent 
vendors’ complex 
networks. A great 
example is Concord 
Technologies, 
a company that 
applies machine-
learning to the healthcare information flow to increase 
efficiency and enhance the timely and accurate delivery of 
care. In January, Cascadia exclusively advised Concord on 
its minority sale to private equity firm Excellere Partners to 
help expand its offerings and footprint.

1 HealthAffairs (May 31, 2018) 
2 Pitchbook.

316 
HCIT M&A deals in 2018

830 
HCIT investments made in 2018

$19.9B 
invested in HCIT in 2018

51% 
increase in HCIT funding from prior year

Healthcare by the numbers:2

“Trends have steered investors 
towards companies that are 
smart about containing costs and 
delivering better care and value, 
not just delivering a service.”

http://bit.ly/2H5AGFV
http://bit.ly/2H5AGFV
http://bit.ly/2EkA6kP
http://bit.ly/2EkA6kP
http://bit.ly/2EkA6kP
https://www.healthaffairs.org/do/10.1377/hblog20180530.245587/full
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2. Care coordination and patient engagement around 
wellness: A better understanding of wellness being 
more than exercise is driving an increasing interest in 
consumer health information and ways of measuring 
body performance for fitness and chronic diseases. 
Biometric monitoring and wellness apps that deliver 
measurable ROI are of particular interest, especially 
for employers with a keen interest in solutions that 
increase wellness, reduce absenteeism, and promote 
a happier workforce. ADURO is a company capitalizing 
on this trend as a leading provider of solutions that 
optimize the health, well-being, and productivity of 
enterprise employers. In January, Cascadia exclusively 
advised ADURO on receiving a minority investment 
from private equity firm Abry Partners to help build its 
infrastructure so it can serve larger enterprises.

3. Chronic disease: Large investments are going into 
disease diagnoses, on-demand diagnosis services, 
and telehealth and telebehavioral health services that 
enable patients to receive care in the comfort of their 
home. Aging population facilities have introduced 
remote monitoring, biometric monitoring, and 
sensor technology that enable better diagnosis and 
monitoring, with AI and machine-learning tracking 
patient progress and predicting when their condition 
might deteriorate. As these solutions mature, the de-
identified data creates a rich repository of information 
for best practices around specific disease states and 
situations.

4. Consumerization of healthcare: There is an 
expectation that healthcare will soon have an Expedia-
like online platform with doctor and hospital ratings 
as well as pricing, increasing transparency and 
emphasizing consumer choice. Platforms like ZocDoc 
will shape how patients engage and use healthcare. 
At the same time, wearable technology and apps have 
influenced personal health awareness and are initiating 
behavioral change.  

A MATURING INDUSTRY   
From a funding perspective, the healthcare revolution started 
in 2014, when investors were testing new ways to apply 
technology to make the healthcare market more efficient. 
Unfortunately, many software companies and their funders 
did not initially realize how hard it was to sell products into 
hospital systems — and that doctors and patients need to first 
make sure a product solves a problem while being easy to use.

Fast forward to 2019: A number of companies have matured 
and now understand what it takes for solutions to be adopted 
by patients, consumers, and hospitals. As a result, financings 
and deal sizes are getting larger, as dabbling “tourist investors” 
have been weeded out of healthcare funding. Larger, more 
mature healthcare funds are making bigger bets in areas 
that have gained traction and that consumers are buying 
into, including telehealth, on-demand healthcare services, 
diagnostics, fitness and wellness, and digital therapeutics for 
chronic conditions, to name a few.

THE INTERSECTION OF TECHNOLOGY AND SERVICE   
Amidst this change, what are the key challenges and 
opportunities in digital health today? For one, the healthcare 
system does not move fast. Few digital health companies have 
sky-rocketing growth because it takes time for a healthcare 
technology company to sell into physician practices and 
hospital systems. Furthermore, once a company gets into 
those systems, consumers typically must change their 
behavior to start using the solution. An increasing number of 
digital health companies now have services divisions to speed 
up adoption. Healthcare services businesses have also realized 
the usefulness of technology solutions to drive better margins.

“Larger, more mature healthcare funds are 
making bigger bets in areas that have gained 
traction and that consumers are buying into.”

http://bit.ly/2H4dw2R
http://bit.ly/2H4dw2R
http://bit.ly/2H4dw2R
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LOOKING AT THE HEALTHCARE HORIZON   
Looking ahead in 2019, we expect the pace of private 
investment to continue. We are in the fourth or fifth inning of 
the healthcare cycle given the current emphasis on financing. 
Valuations are steady but not massive. As many healthcare 

companies have become valuable enough to start buying 
other businesses, M&A is beginning to ramp up. We anticipate 
a drive in M&A activity in 2020 through 2022 as players mature, 
develop proven track records, and consolidate. One challenging 
dynamic on the horizon is that most digital health companies 
are private and relatively small. As they continue to grow, they 
will either need to go public to get liquidity, or larger technology 
businesses — such as Microsoft, Google, Oracle, and Facebook, 
who can afford $1-2 billion price tags — will need to get more 
deeply involved in healthcare and acquire them.

“We anticipate a drive in Healthcare M&A activity 
in 2020 through 2022 as players mature, develop 
proven track records, and consolidate.”

We have had the good fortune of working with some of the most well-recognized buyers and investors in the business. 
Our team focuses on two main segments:

• The Infrastructure of Healthcare — how to make healthcare better, smarter, and more efficient. 
This includes workflow, practice management, RCM, patient engagement, wellness, billing/claims, 
analytics & AI, interoperability, pharmacy, telehealth, and simulation.

• Outpatient Services, including dermatology, dentistry, fertility, behavioral health, and chronic 
disease. This segment is being consolidated by private equity, making it more efficient as best 
practices are applied.

We leverage our experience with a thorough understanding of the market to meet the growing needs of today’s 
healthcare players. 

Please read our recent industry report on Revenue Cycle Management.  

Sign up to receive the latest news and views from our Healthcare team by clicking here.

DEDICATED PROFESSIONALS 

YEARS OF COLLECTIVE EXPERIENCE 

OF HEALTHCARE M&A AND FINANCING  
TRANSACTIONS ORIGINATED AND EXECUTE

5

40+

1B+   

Cascadia’s Digital Health & Healthcare Services Practice 

http://bit.ly/RCMreportCC
http://bit.ly/2XrIFD7
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MARKET DATA – 2018 Wrap Up

The following market data is sourced from PitchBook and reflects middle market activity,  
defined as transactions less than $1 billion value.

Middle market deal volume declined 11% in 2018 over 2017; however, dollar value only declined by 2%, 
indicating the market’s affinity for larger deals. 

Capital Markets Data – Q4 2018
U.S. M&A Activity by Quarter

!"##$%&'()*%+&#%($&,-$.'%&#%/$"0%#&112&"0&3415&-,%)&34167&&8-9%,%):&#-$$()&,($.%&-0$;&#%/$"0%#&<;&32:&"0#"/(+"0=&+>%&'()*%+?@ (AA"0"+;&A-)&$()=%)&
#%($@&

U.S. Private Equity Activity by Quarter

B)",(+%&%C."+;&#%($&,-$.'%&#%/$"0%#&1D2&"0&3415&-,%)&3416:&9>"$%&E)",(+%&%C."+;&#-$$()&,($.%&#%/$"0%#&<;&627&&F$<%"+&$%@@&E)-0-.0/%#&+>(0&
-,%)($$&!GF&(/+","+;:&+>"@&"0#"/(+%@&B)",(+%&HC."+;&A$"=>+&+-&C.($"+;&(0#&$()=%)&#%($@&#;0('"/&"@&($@-&E)%,($%0+&"0&+>%&'()*%+7

U.S. Private Equity vs. Overall M&A Activity 

I

J44

1:444

1:J44

3:444

3:J44

D:444

D:J44

I

KJ4

K144

K1J4

K344

K3J4

KD44

1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML

3414 3411 3413 341D 341M 341J 341N 3416 3415

O%($&P($.%&QKRS T&-A &O%($@&U$-@%#

I

144

344

D44

M44

J44

N44

644

544

I

K14

K34

KD4

KM4

KJ4

KN4

K64

K54

KV4

1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML

344N 3446 3445 344V 3414 3411 3413 341D 341M 341J 341N 3416 3415

O%($&P($.%&QKRS T&-A &O%($@&U$-@%#

I

KJ44

K1:444

K1:J44

K3:444

K3:J44

KD:444

KD:J44

1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML 1L 3L DL ML

3414 3411 3413 341D 341M 341J 341N 3416 3415

R.;-.+WXRY !%)=%)WF/C."@"+"-0

B)",(+%&%C."+;&(/+","+;&#%/)%(@%#&"0&LM&3415&-0&(&>"=>%)&<(@"@&)%$(+",%&+-&-,%)($$&!GF&(/+","+;:&9>"$%&>(,"0=&)%'("0%#&@+%(#; -0 (0&(/+.($&
<(@"@&(0#&"0/)%(@"0=&-0&(&)%$(+",%&<(@"@&+-&-,%)($$&!GF&(/+","+;&"0&+>%&A")@+&D&C.()+%)@7&&Z%&<%$"%,%&+>"@&9"$$&@+(<"$"[%&"0&341V&(@&+>%&.0/%)+("0+;&

"0&LM&"@&>-E%A.$$;&(##)%@@%#&"0&341V7&

U.S. M&A ACTIVITY BY QUARTER

Graph data source: PitchBook
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Private equity deal volume declined 13% in 2018 over 2017, while private equity dollar value declined by 7%.  Albeit less 
pronounced than overall M&A activity, this indicates the private equity flight to quality and larger deals dynamic is also 
prevalent in the market.

Private equity activity decreased in Q4 2018 on a higher basis relative to overall M&A activity, while remaining steady on 
an actual basis and increasing on a relative basis to overall M&A activity in the first three quarters.  We believe this will 
stabilize in 2019 as the uncertainty in Q4 is addressed in 2019.

Capital Markets Data – Q4 2018
U.S. M&A Activity by Quarter
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Capital Markets Data – Q4 2018
U.S. M&A Activity by Quarter
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U.S. PRIVATE EQUITY ACTIVITY BY QUARTER

 U.S. PRIVATE EQUITY VS. OVERALL M&A ACTIVITY 

Graph data source: PitchBook

Graph data source: PitchBook



Quarterly NewsletterCascadia Capital, LLC

8Trust. Experience. Independence. Results.        www.cascadiacapital.com

Over the first three quarters of 2018, private equity activity maintained a consistent portion of overall deal volume, but fell 
off materially in Q4 2018. Also, private equity platform investments have been increasing, while PE add-on investments 
have been decreasing on a relative basis.

Q4 was characterized by a large decline in private equity activity.

Capital Markets Data – Q4 2018
Portion of  U.S. Private Equity vs. Overall M&A Activity 
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PORTION OF U.S. PRIVATE EQUITY VS. OVERALL M&A ACTIVITY

U.S. PRIVATE EQUITY ACTIVITY BY QUARTER

Graph data source: PitchBook

Graph data source: PitchBook
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U.S. Private Equity Enterprise Value / EBITDA Multiples
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Cascadia expects private equity to act as a backstop for the overall M&A market as overall private equity portfolio 
inventory continued to grow in 2018. New fundraising will continue to drive M&A activity, as firms deploy record levels 
of dry powder, and private equity will remain active in portfolio exits in this peak market, given the need to exit aging 
portfolio companies.

Capital Markets Data – Q4 2018
Portion of  U.S. Private Equity vs. Overall M&A Activity 

!"#$%&'#%()$*&%+%,-.$&#$*%/(%01234%56%.7&)")&8%9.):&.):#;%.%7/:*)*&#:&%</$&)/:%/(%/"#$.==%"/=-9#%/(%;#.=*4%>-&%(#==%/((%9.&#$).==8%):%?@%0123A%B=*/4%
56%%<=.&(/$9%):"#*&9#:&*%'.*%>##:%):7$#.*):C4%D')=#%56%.;;E/:%):"#*&9#:&*%'.*%>##:%;#7$#.*):C%/:%.%$#=.&)"#%>.*)*A%

U.S. Private Equity Activity by Quarter

U.S. Private Equity Sub$1B Company Inventory

F.*7.;).%#G<#7&*%<$)".&#%#,-)&8%&/%.7&%.*%.%>.7H*&/<%(/$%&'#%/"#$.==%IJB%9.$H#&%.*%/"#$.==%56%</$&(/=)/%):"#:&/$8%7/:&):-#;%&/%C$/D%):%0123A%
F/:&):-#;%:#D%(-:;$.)*):C%D)==%;$)"#%IJB%.7&)")&8%.*%()$9*%;#<=/8%$#7/$;%=#"#=*%/(%;$8%</D;#$4%.:;%56%$#9.):*%.7&)"#%):%</$&(/=)/%#G)&*%):%&')*%

<#.H%9.$H#&%C)"#:%&'#%:##;%&/%#G)&%.C):C%</$&(/=)/%7/9<.:)#*

?@%D.*%7'.$.7&#$)K#;%>8%.%=.$C#%;#7=):#%):%<$)".&#%#,-)&8%.7&)")&8

1L

21L

01L

+1L

@1L

M1L

N1L

O1L

31L

P1L

211L

2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @?

0121 0122 0120 012+ 012@ 012M 012N 012O 0123

Q-8/-&RSQ!%E %B;;E/: Q-8/-&RSQ!%E %5=.&( /$9 I#$C#$RB7,-)*)&)/:

E

211

011

+11

@11

M11

N11

O11

2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @? 2? 0? +? @?

0121 0122 0120 012+ 012@ 012M 012N 012O 0123

Q-8/-&RSQ!%E %B;;E/: Q-8/-&RSQ!%E %5=.&( /$9 T/&.= S):#.$%UT/&. =V

!"#$%& !"''$& !"($!& )"!($&
)"%!*& )"$)+&

,",$%& ,"$,$&
#",#,& #"#$)& #"*,)& %"+!)&

%",)%& %"%%'& %"(!%& '"!%%&
'"#%#& '"*$'&

*"#)'&

!"#$%& !"''$& !"($!& )"!($&
)"%!*& )"$)+&

,",$%& ,"$,$&
#",#,& #"#$)& #"*,)& %"+!)&

%",)%& %"%%'& %"(!%& '"!%%&
'"#%#& '"*$'&

-
!"+++
)"+++
,"+++
#"+++
%"+++
'"+++
*"+++
("+++
$"+++

)+++ )++! )++) )++, )++# )++% )++' )++* )++( )++$ )+!+ )+!! )+!) )+!, )+!# )+!% )+!' )+!* )+!(

./
0
12
3&4

5&6
7&
89
:;
2<
&=
40

>9
?@
2A

BA&45&C293

)+!)-)+!(
)++*&-&)+!!
)+++&-&)++'
632-)+++

!"#$%&'%
()*"+,-"),

U.S. PRIVATE EQUITY SUB $1B COMPANY INVENTORY

Graph data source: PitchBook

Average acquisition multiples were steady in 2018 vs. 2017 for all categories except deals >$1B in value, which contracted 
by almost a full multiple.  We foresee valuations remaining consistently strong going into 2019. 

U.S. M&A MULTIPLES

Graph data source: PitchBook
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Private equity average multiples remained strong in 2018, albeit with a 0.3x minor decrease overall.  The same dynamic 
as in overall M&A multiples — material decrease in deals >$1B — was seen in private equity multiples.  The lower middle 
market — deals <$500M — saw a more pronounced decrease in average multiples at 0.6x. 

U.S. PRIVATE EQUITY MULTIPLES

Graph data source: PitchBook

Uninvested dry power in PE remains at record levels.

U.S. PRIVATE EQUITY CAPITAL OVERHANG

Graph data source: PitchBook



Quarterly NewsletterCascadia Capital, LLC

11Trust. Experience. Independence. Results.        www.cascadiacapital.com

Overall U.S. private equity assets also have continued to grow on a consistent basis year-over-year.

Graph data source: PitchBook

Capital Markets Data – Q4 2018
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U.S. Private Equity Assets Under Management
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U.S. PRIVATE EQUITY ASSETS UNDER MANAGEMENT

CASCADIA’S VIEWPOINT
This year marks a key milestone for Cascadia as we 
celebrate the firm’s 20th anniversary.  Over two decades 
our mission has remained unchanged — to help business 
owners and fellow entrepreneurs achieve their goals of 
growing and maximizing the value of the companies they’ve 
spent years, a lifetime, or generations building. Since 1999, 
we have completed more than 300 transactions, enabling 
our clients to secure capital to grow or monetize their 
businesses. Hundreds of entrepreneurs and generations of 
family businesses have entrusted us with their life’s work. 
As entrepreneurs ourselves, we understand how significant 
that responsibility is. We look forward to continuing this 
work in 2019 and beyond. 

Despite a general market slowdown, Cascadia Capital 
finished 2018 strong with over 30 transactions closed during 
the year — up from 2017 — and several more closed in the 

early months of 2019.  We continue to experience strong 
momentum on both the seller and buyer sides, leading us 
to be positive about overall market activity and valuations 
looking at the coming year.  

We are working closely with business owners to understand 
their unique situations and options, based on the specific 
micro factors impacting their industry sectors and specific 
business models. Again, it is critical to ensure valuation 
expectations are in line given the realities of this market 
and buyers’ increasing conservatism and diligence levels. 
The right types of companies will continue to receive very 
intense buyer interest and high relative valuations, so the 
key is to assess whether your company fits the mold to drive 
a successful transaction in 2019, or if you should hold for a 
later transaction and work on any issues in your business in 
the interim.
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For more information, contact us:

12Trust. Experience. Independence. Results.        www.cascadiacapital.com

Recent Transactions 

Seattle
1000 Second Avenue, 
Suite 1200 
Seattle, WA 98104

(206) 436-2500

Los Angeles
707 Wilshire Boulevard, 
Suite 4350 
Los Angeles, CA 90017

(323) 486-8112

Minneapolis
100 South Fifth Street, 
Suite 2425 
Minneapolis, MN 55402

(612) 350-1594

New York
717 Fifth Avenue, 
Floor 12A 
New York, NY 10022

(212) 201-2188


