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Overview

▪ Fuel distribution plays an integral role in United States’ oil and gas 
supply chain, transporting finished petroleum products from refineries 
and storage facilities to commercial, industrial and retail customers

▪ This decade has seen M&A volume increase by 51% from the 2000s to 
the 2010s as large corporates take advantage of high fragmentation to 
make acquisitions that allow them to diversify their product lines, 
expand into new geographies, and realize scalar advantages

▪ The PNW fuel distribution market has similarly experienced high M&A 
activity as firms take notice of the region’s unique opportunities

Key M&A Drivers

Fragmentation Diversification

Standards & Safety Economies of  Scale

Highly fragmented sector 
provides fertile grounds for 

inorganic growth

Companies seeking to 
expand product lines, brand 
offerings and/or enter new 

markets

Keeping up with increasing 
regulation and strict supplier 
standards requires significant 

capital investment

Greater scale allows 
companies to realize 

efficiencies across their supply 
chain

Pacific Northwest DriversMarket Structure



Fuel Distribution in the PNW
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Inadequate Infrastructure High Production Capacity – WA State

▪ The PNW relies on the Olympic 
Pipeline to transport refined 
products to terminals throughout 
the region

▪ Frequent pipeline interruptions 
leave storage and transportation 
centers relying on tanker trucks to 
move motor fuel supply

▪ Lack of infrastructure creates 
opportunity for companies to 
expand into the region

35%

51%

24%

End Markets of Petroleum Refined in 
Washington State

Domestic Wasington State Foreign

▪ Approximately 49% of refined 
petroleum products in WA are 
exported out of the state

▪ WA state has the 5th highest 
refining capacity in the United 
States

▪ Opportunity to transport excess 
product to other states in the 
PADD 5 region (CA, WA, OR, AZ, 
NV, AK, HI) and Canada

Growing Demand

Fuel Consumption and Population Forecast – WA State
▪ Motor fuel demand roughly follows population; as the 

population increases, so does the number of vehicles

▪ A net increase of approximately 83k people in Seattle 
between 2014 and 2019 led to growth of 12.5%

▪ Between 2016 and 2017, ID ranked 1st in population 
growth, WA ranked 4th, OR ranked 9th; all 3 states in the top 
20% of the United States

Limited infrastructure, high production capacity and growing demand create an attractive opportunity for 
fuel distributors in the Pacific Northwest
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PNW Fuel Distribution Market 
Positioned for Substantial Opportunity
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Economic growth in the PNW has outpaced the national average since 2013 indicating 
favorable economic conditions in relation to the rest of the country

GDP Growth Growth Rankings

Rank GDP Growth Net Migration
Growth in Young 

Population

1 Oregon Florida Utah

2 Washington Nevada Michigan

3 California Oregon Washington

4 Utah Washington Arizona

5 Nevada South Carolina Tennessee

OR and WA are top ranked states for GDP growth, net migration and population 
growth
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Gas Station Density

Averaging 3k people per gas station, the Pacific Northwest 
exceeds the national average of 1.9k people per gas station 
by 57%, indicating significant space for retail fuel growth

PNW Fuel Demand (barrel per day) Vehicle Registration Ranking

277,300

111,400

51,400

Motor Gasoline Distillate Fuel Jet Fuel

The PNW has a fuel demand of 440,100 barrels per day,  
which translates to 3% of national fuel demand

From 2013-2017, Washington saw the greatest increase in 
registered vehicles in the country, supporting future fuel 
demand. 

Bureau of Economic Analysis US News & World Report

SafeGraph EIA

Rank State
% change in 

registered vehicles 
2013-2017

1 Washington 14%

2 Arizona 13%

3 Nevada 13%

Value Penguin



Notable Transactions
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Target:

March 2020

Acquiror Description: PetroCard, based 

in Kent, WA, is a leading fuel distributor, 
selling fuel to commercial fleets through a 
chain of unattended cardlocks and retail 
facilities while also providing on‐site mobile 
fueling services

Target Description: Masco operates 

offices and fuel storage locations in Forks, 
Westport, and Port Angeles and operates 25 
Pacific Pride and CFN commercial “cardlock” 
fueling stations throughout the Olympic 
Peninsula and Western WA

Rationale: PetroCard sought to strengthen 

its position as a leading fuel provider in the 
PNW and offer their customers greater 
convenience

Target:

Target Description:  Kellerstrass is a 

regional retail dealer and commercial fuel 
business with branches in UT, ID and WY. 
Kellerstrass brings a strategic 17-car rail spur 
and storage assets, commercial card locks 
and an 84-location dealer business

Rationale: Parkland sought to expand its 

United States footprint further West into ID 
as well as support the growth of its North 
American diesel platform

Target:

B&M Oil Company 

Details:

▪ PetroCard acquired 25 cardlock stations 
in WA

▪ PetroCard will continue to operate the 
existing Masco lines of business

February 2020

Details:

▪ Valuation metric is consistent with 
Parkland’s prior US transactions

Acquiror Description: Parkland is an 

independent supplier and marketer of fuel 
and petroleum products and a leading 
convenience store operator

Target:

Target Description: Founded in Grants 

Pass, OR in 1960, Colvin Oil Company has 
grown to become a premier convenience 
retailer, branded dealer wholesaler, and 
commercial fuels and lubricants supplier 
throughout the state of OR

Rationale: Tyree Oil sought to expand its 

lubricant offerings as well as further expand 
their business into Southern OR

Details:

▪ Tyree acquired Colvin’s bobtail fuel and 
lubricants business unit

Acquiror Description: Tyree serves a 

broad range of petroleum customers in the 
PNW including fuels, lubricants, heating oil, 
cardlocks, fueling equipment and 
transportation services

Target Description: B&M Oil Company is 

a regional distributor of fuel, lubricants and 
other petroleum-based products

Rationale: Brenntag sought to expand its 

United States lubricants distribution 
business (JAM) as well as strengthen its 
relationship with its branded suppliers by 
bringing them into a new marketplace

Details:

▪ Bolt on acquisition for JAM Distributing, 
Brenntag Lubricants 

▪ B&M generated sales of $28.5mm in 
2018

Acquiror Description: JAM Distributing 

Company distributes fuel and lubricant 
products in the United States and 
internationally. JAM operates as Brenntag 
Lubricants United States business platform.

January 2020 November 2019



M&A Transactions
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Comparable M&A Transactions

Date Target Business Description Acquiror

Jul-20 Fuel transportation assets of 

Lubrication Technologies, Inc.

Fuel transportation assets of Lubrication Technologies comprised of tankwagon, transport fleet operations, and bulk storage facilities Mansfield Energy 

Corp.

Jun-20 Branded Fuel Distributorship Business 

of Roberts Energy, LLC

Roberts Energy is a supplier of motor fuels, heating fuels, and lubricants Nouria Energy 

Corporation

Mar-20 Masco Petroleum, Inc. Family-owned fuel and lubricant distributor serving Washington PetroCard, Inc.

Feb-20 All American Propane, Inc. All American Propane distributes and sells propane gas ThompsonGas LLC

Feb-20 The McPherson Companies Retail fuel distribution business of The McPherson Companies includes retail fuel supply contracts and convenience stores assets Majors Management, 

LLC

Jan-20 Polsinello Fuels Fuel wholesale and retail business of Polsinello Fuels comprised of gasoline and diesel distribution business and five gas stations Stewart's Shops Corp.

Jan-20 Kellerstrass Enterprises, Inc. Kellerstrass Enterprises (dba: Kellerstrass Oil Company) engages in marketing of petroleum products Parkland

Jan-20 Retail Operations, Wholesale Fuel 

Distribution and Leasehold Interest

The portfolio of assets acquired include retail operations at 172 sites, wholesale fuel distribution to 114 sites, and a leasehold interest in 53 sites CrossAmerica Partners 

LP

Jan-20 Evelyn Jeanne, Inc. Evelyn Jeanne (dba: Western Propane Service) retails and distributes propane to families, and retail and commercial businesses in California Superior Plus Corp.

Jan-20 Marine Fuel Distribution Assets of 

J.A.M. Distributing Company, LLC

Marine Fuel Distribution Assets of J.A.M. Distributing Company comprises U.S. based marine fuel distribution assets Mansfield Energy 

Corp.

Dec-19 Colvin Oil Fuel distribution line of Colvin Oil provides commercial tankwagon fuel and lubricants Tyree Oil

Dec-19 All Assets of Empire Petroleum 

Partners, LLC

All Assets of Empire Petroleum Partners comprised of wholesale fuel distribution operations and retail stores GPM Investments, LLC

Dec-19 Mort Distributing Family-owned and operated marketer and distributor of fuels and lubricants serving retail, commercial, and wholesale customers in Montana Parkland

Nov-19 CrossAmericaPartners CrossAmerica Partners is a leading wholesale distributor of motor fuels and owner and lessor of real estate used in the retail distribution of motor fuels Joe Topper

Nov-19 Gaz Propane New Brunswick Propane distribution assets of Gaz Propane in New Brunswick and Quebec Superior Plus Corp.

Nov-19 Richard Oil and Fuel, LLC Richard Oil and Fuel, LLC distributes service oil, lubricant, gasoline, and diesel fuel RelaDyne, Inc.

Nov-19 J.H. Kaspar Oil Co. Assets of J.H. Kaspar Oil Co. are comprised of one truckstop, three convenience stores, two cardlocks and a bulk fuel and lubricants business in Wyoming Stinker Stores, Inc.

Oct-19 IPC (USA), Inc. U.S. wholesale petroleum distribution business of IPC Truman Arnold 

Companies, Inc.

Oct-19 Baird Oil Company Full line petroleum products distributor with service area in Oregon Connell Oil, Inc.



Cascadia Capital – Fuel 
Distribution Market 
Coverage
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Fuel Distribution Practice

Principal Sector Focus
• Bulk Fuel Distribution

• Cardlocks

• Fleet Fueling

Overview
The Energy & Applied Technology team has over 70 years of collective experience. 

Our group encompasses the broader energy sector, including fuel distribution. This 

group was also an early pioneer of renewable energy investment banking in the 

early 2000s and has maintained a leadership position across the broader energy 

sectors today. We have completed numerous transactions for clients worldwide and 

have built one of the most reputable practices focused on the sector.

Services
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• Gas Stations & Convenience Stores

• Propane & Heating Oils

Business Services

Consumer & Retail

Digital Health & Healthcare         
Services 

Energy & Applied Technology

▪ Fuel Distribution

Food, Beverage & Agribusiness

Industrials

Technology • Sell Side M&A

• Capital Raises

• Debt Raises

• Fairness Opinions

• Private Capital



Cascadia Private Capital Practice

Our Approach and Focus
• Cascadia Private Capital (“CPC”) works closely with owners to devise a solution that 

meets their objectives. We do not try to fit the investment into pre-determined 
fund constraints. Instead, we custom design an investment that aligns interests and 
achieves owner goals while supporting long term Cascadia involvement. Our 
industry focus broadly covers the sectors where Cascadia and our principals have 
experience, especially agribusiness, transportation and logistics, marine services, 
energy distribution, and light manufacturing.

Our Capital
• Our capital is sourced from our firm partners, family offices, high net worth 

qualified investors, and other pools that have longer-term investment horizons and 
are very flexible. 

Leveraging the Cascadia Platform
• When Company owners and investors partner with us they partner with the entire 

Cascadia firm. We leverage our deep collective industry expertise and strong 
relationships.

Expertise, Experience & Track Record
• We have many years of combined experience in operating, investing and advising 

businesses and their owners. We have corporate development and c-suite 
operational experience at privately-held companies. We have invested on behalf of 
leading Pacific Northwest families. 

Flexible Capital Solutions
• Owner(s) seeking to sell control

• Growth capital investments

• Minority stakes

• Partial liquidity

• Working with family-held businesses to 
effect generational transition

• Backing managers seeking to purchase 
control from exiting owner(s)

• Buying out shareholders who are 
seeking an exit

• Flexible with regard to structure in 
order to minimize tax impact on 
seller(s)

• Partnering with other like-minded 
investors and investment groups

• Capable of investing in hybrid securities 
to meet specific deal requirements

8



Key Benefits of  Cascadia Private Capital
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Assistance with Growth

Market Credibility

Financial Expertise
CPC’s expertise in structuring and 

financing provides creative and 
flexible solutions tailored to an 

owner’s unique needs.

Long-Term, Patient Capital
CPC is a unique alternative to the 

rigidity of institutional capital, 
supplying patient financing that 
aligns with owner concerns and 

interests.

Family Oriented Values
Cascadia’s long history of 

transacting with closely held family 
businesses gives us a unique 

perspective on the relationship 
between an owner and their 

business.

With many decades of investing and operating 
experience, the principals of CPC serve as a 

knowledgeable, trustworthy resource to assist 
with growth and acquisitions.

In its 20 years, Cascadia has closed over 
$12 billion worth of transactions, 

establishing itself as a respected advisor 
to small businesses and entrepreneurs. 
CPC draws on the full resources of the 

firm.

Board Level Advice
As a partner, CPC would sit on the 

board, provide meaningful, actionable 
advice colored by years of collective 

experience. 

Company Benefits Investor Benefits

Deal Access
Investors can get access to 

structured opportunities they 
otherwise may not see in the 

market.

Active Partner
The active management of CPC, and 

industry experience, allows 
investors to take a passive role as 

they choose.

Investor Fiduciary
As a manager of the investment 
LLC, CPC can serve the fiduciary 

interests of investors.

Governance Rights

Unless requested, CPC does not 
require investors to cede 

governance rights.

Focus on opportunities where both Company owners and new investors value the 
ongoing Cascadia relationship



Associated 
Petroleum 
Products, Inc. 

▪ Cascadia ran a controlled process reaching out to a select group of potential buyers that 
were the most likely to bid an above market price for the company

▪ Cascadia was able to drive “scarcity value” by positioning  APP as the platform and 
“entrée into” the Pacific Northwest to key strategic buyers 

▪ Cascadia drove a competitive process in which a select group of buyers were brought out 
to meet the management team

▪ Using the scarcity value concept, Cascadia then negotiated with the Company’s favorite 
buyer (shareholder preference) and pushed them to commit to an LOI value that far 
outstretched the other competitive bidders

▪ APP was acquired by World Fuel Services Corporation (NYSE:INT) in July of 2016

▪ APP is a large privately held business in the Pacific Northwest

▪ The company is a full service leading provider of fuels, propane, lubricants and related 
equipment

▪ APP serves diversified end markets that include agriculture, automotive, aviation, 
construction, industrial, marine, mining, pulp and paper, rail and trucking

▪ The company’s facilities are strategically located along major high traffic interstates

▪ APP shareholders were exploring a full sale of the business

▪ Cascadia Capital pitched and won the business against multiple investment banks from around the 
country due to its knowledge in the sector, close proximity to the management team and 
reputation for successful transactions

C A S E  S T U DY

Overview

Situation

Cascadia Process
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▪ Cascadia acted as the exclusive financial advisor to PCE and reached out to a handful of 
strategic parties 

▪ Cascadia positioned PCE’s leadership in the Pacific Northwest, its strategically placed 
facilities and service regions, and its attractive customer and asset base to the market

▪ PCE is a leading propane marketer for both the residential and commercial markets in the 
Pacific Northwest

▪ PCE was founded in 2015 and operates six facilities across Washington and Oregon

▪ PCE was acquired by DCC Propane (LSE:DCC) in December of 2019

▪ DCC, having entered the U.S. market with its acquisition of Hicksgas LLC in 2017, was seeking 
further expansion in the United States and was attracted to the Pacific Northwest region for a 
variety of reasons

▪ PCE’s management team successfully grew the business organically and through acquisition over a 
short period of time. The company’s shareholders had experience rolling up propane assets in the 
past and believed that PCE had gained enough scale to seek an attractive exit for their investment

Pacific Coast 
Energy, LLC

C A S E  S T U DY

Overview

Situation

Cascadia Process



APP Propane

▪ Cascadia acted as the exclusive financial advisor to World Fuel Services and 
reached out to a small handful of the most likely strategic parties focused on 
propane in the U.S.

▪ Cascadia positioned APP Propane’s leadership position in the PNW and 
operational excellence to drive value and interest

▪ After a competitive process, ThompsonGas acquired APP Propane from World Fuel 
Services Corporation

▪ APP Propane is a leading propane marketer with operations in Western Washington and 
Northwest Oregon

▪ APP Propane was established in 2002 as part of Associated Petroleum Products, Inc. 
(“APP”) operating in the Pacific Northwest propane market

▪ APP was acquired by World Fuel Services Corporation (NYSE:INT) in July of 2016

▪ World Fuel Services Corporation had determined that propane was no longer a core focus 
in the Pacific Northwest, and has subsequently decided to divest APP Propane

▪ Through continued investment in its asset base, and increasing scale (including through 
acquisition), APP Propane had steadily grown to one of the market leaders in the PNW

C A S E  S T U DY

Overview

Situation

Cascadia Process

has divested one of its propane 
business units (APP Propane) to

November 2019



Fuel Distribution Team
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PROFESSIONAL FOCUS EXPERIENCE PRIOR ROLES EDUCATION

Michael Butler
CEO and Co-founder
mbutler@cascadiacapital.com

(206) 436-2530

Investment Banking 35 years
• Managing Director, 

Lehman Brothers
• Principal, Morgan Stanley

- MBA, Wharton
- BA, University of 

Washington

Jamie Boyd
Managing Director
jboyd@cascadiacapital.com

(206) 436-2514

Investment Banking 20 years

• Corporate Securities 
Attorney, Dechert LLP

• Real Estate Investment, 
Collier-International

- LLM, NYU
- JD, Gonzaga
- Bcomm, The 

University of 
British Columbia

Brian Bogen
Managing Director
bbogen@cascadiacapital.com

(206) 436-2533

Private Capital 35 years

• Former President & CEO 
of North Star Petroleum, 
a Saltchuk Subsidiary

• Rainier Bank
• Commerce Bank

- BA, University of 
Washington

- Graduate of SEP 
program at 
Stanford

Yee Lee
Vice President
ylee@cascadiacapital.com

(206) 436-2544

Investment Banking 10 years

• Associate, Duff & Phelps
• Analyst, Wachovia 

Securities
• Analyst, Wells Fargo 

Energy Banking

- BS, University of 
Houston



CASCADIA CAPITAL 
OVERVIEW
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Our Firm

Founded in 1999
Cascadia has a successful 20 year history

investment banking 
professionals

transactions completed, 
with more than $12.8 billion                       
in aggregate value

50+

16
370

Headquartered in Seattle, with 
offices in Los Angeles, Minneapolis 
and New York

INDUSTRY
EXPERTISE

RESULTS
FOCUS

DEAL
VOLUME

Leading diversified 
investment bank

• M&A, private placements, advisory services

• Specialized in-depth expertise across multiple 
industry verticals

• Representing clients in the US and globally, 
including Europe, Asia and Australia

Experienced team with 
successful track record

• Cascadia is the investment bank of choice for 
entrepreneurs and family-owned companies

• Decades of investment banking and operational 
expertise

• Deep capital markets expertise

Managing Directors 



Process and Experience Deliver Results
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We Differentiate Each 
Process With a

Customized 
Approach

• We are thoughtful advisors who 
deliver a tailored process to suit the 
needs of our clients

• We understand the strategies of the 
counterparties, enabling us to tell 
them why they should be interested 
– allowing Cascadia to drive the 
transaction and maximize results

Team Members                       
Have                   

Deep Industry 
Expertise

• With bankers across multiple 
industry verticals, we have the 
experience to offer industry 
breadth while maintaining sector 
depth

• Dedicated resource model with 
comprehensive vertical expertise 
from Managing Director to Analyst

Our Experience and 
Approach 

Drive     
Results

• We have experience, industry 
focus and a differentiated 
process that drives success

• Our transactions are built upon 
delivering the best quantitative 
and qualitative terms with the 
most desirable counterparty

$9.5+ billion in total M&A transactions closed in the firm’s history 

$3.3+ billion in total capital raised in the firm’s history



Proven Results
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M OST RECENT TRANSACTIONS



$9.5+ Billion in M&A Transactions
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RECENT M ERGERS  &  ACQU ISITIONS



$3.3+ Billion of  Capital Raised

19

RECENT P RIVATE P L ACEM ENTS


