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Quarterly Overview

Dear Friends: As the economy presents a myriad of challenges, Excellere continues to create 
value with its industry focused buy-and-build investment strategy, proactive portfolio management, 
and high level of service to its management partners.  During the fourth quarter of 2008, Excellere 
closed an add-on acquisition, deployed Project Experts in each of its platform companies, and 
pursued several new investment opportunities within our targeted industry sectors.  Additionally, 
each of Excellere’s portfolio companies recorded double-digit, year-over-year organic growth in 
revenue and EBITDA, while completing numerous quality initiatives that will accelerate value 
creation during 2009.  

Excellere appreciates those who have contributed to our success, including our investors, portfolio 
management teams, debt financing partners, intermediaries, and Project Experts, all of which 

support Excellere’s mission of building enduring value with a spirit of partnership and excellence. 
The professionals at Excellere are immensely grateful for your support, knowledge and trust!  

As our firm looks to 2009, we are well positioned to capitalize on our disciplined and process-

driven investment approach, and we are enthusiastic about our pipeline of quality investment 
opportunities.

Find out more information online at:  www.ExcellerePartners.com
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Excellere Industry Segments 
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Education and Training

Through our top-down investment approach, Excellere continually evaluates different         
industries that demonstrate a compelling value proposition, strong growth dynamics and 
a clear buy-and-build strategy.  Reviewing our targeted industries and evaluating industry 
subsectors based upon macro-economic and demographic trends, we remain focused on 
the education and training industry.  This industry offers a clear value proposition to its      
students/customers and will benefit from the new Obama administration’s focus on education, 

as well as the growing number of unemployed or displaced workers looking for training for 
new career opportunities.

Compelling Value Proposition:  Career education and training services provide adult    
students access to developmental and technical career skills.  In an environment where 
the wage gap between degree holders and non-degree holders continues to increase, a 
post-secondary education provides a compelling value proposition to those students seeking 
to improve their earnings potential.  Additionally, most adult students have multiple time     
commitments and value the flexibility and convenience provided by career schools.   

Large and Growing Sector:  The for-profit education sector is a $20.1 billion market and 
includes more than 2,700 different institutions.  The for-profit segment has increased 15.4% 
annually from 1995 to 2007 and is expected to grow at a 17.7% CAGR through 2013.        
Additionally, enrollment growth remains strong, and often improves, during downturns in 
the overall economy.  Historically, a 1% increase in unemployment has resulted in a 2%            
increase in for-profit enrollment.  As workers are laid off in out-of-favor or declining industries, 

career-oriented education provides the opportunity to develop skills that will be more highly 
valued in today’s economy.
 
Buy-and-Build Opportunity:  The for-profit education sector remains highly fragmented 
and presents a compelling opportunity to execute a customer-centric buy-and-build strategy.  
A platform in the for-profit education sector could significantly enhance its value through 
more strategic sales and marketing to potential students, a disciplined compliance program, 
expanded curriculum, advanced job placement strategies, and geographic expansion. 

Please contact Ryan Heckman (303) 765-2409, Patrick O’Keefe (303) 765-2412, or Scott 
Friar (303) 765-2408 to discuss the education and training industry further. Excellere is 
pleased to pay buy-side transaction fees to an intermediary who provides an introduction 
which results in a closed transaction.
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MedExpress Accelerates Growth Strategy

In June 2007 Excellere partnered with the founders and management to recapitalize MedExpress 

Urgent Care (“MedExpress”).  Founded in 2001 and based in Morgantown, WV, MedExpress is 
the leading provider of outpatient urgent care services.  The Company currently operates clinics 
in Pennsylvania, West Virginia, Colorado and Florida with a number of other planned   clinics 
opening in 2009.  MedExpress delivers high quality urgent care services including digital X-ray, 
laboratory work, EKGs, IV therapy, and minor surgery (i.e. stitches, laceration repair, abscess 
drainage, etc.), and provides patients with a greater level of convenience and flexibility than      

either emergency rooms or primary care physicians. In order to promote flexible, efficient, and 

fast delivery of care the clinics always have a physician on-site and are open seven days a week, 
twelve hours a day.  

Starting with seven centers at the time of the original recapitalization, MedExpress now operates 

36 centers across four states. The Company’s tremendous growth continued through the fourth 
quarter, with the acquisition of Doctor’s Walk-In Clinics of Tampa Bay (“DWIC”), a leading provider 
of urgent care services in the Tampa Bay area.  With eight centers and more than twenty years 
of history operating in the urgent care sector, DWIC expanded MedExpress’ geographic footprint 
into the west coast of Florida and added a key market to pursue its aggressive de novo growth 
strategy.

In conjunction with the acquisition of DWIC, the Company refinanced its senior debt, closing on a 

$62.5 million credit facility in November.  During a period of unprecedented turbulence in the capital 
markets, Excellere leveraged its strong lender relationships and closed on an attractive financing 

package which allowed the Company to continue to execute on its buy-and-build strategy.

The MedExpress management team has a vision to become the preeminent urgent care services 
company in the country.  With five add-on acquisitions and eleven de novo centers opened in the 

last eighteen months, the Company is well on its way to becoming the clear industry leader. 

To learn more about MedExpress and its acquisition strategy, please contact David Kessenich 
(303) 765-2405, Ryan Glaws (303) 765-2404, or Scott Friar (303) 765-2408.
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Excellere’s Proactive Portfolio Improvement

During these challenging economic times, managers and private equity firms are more focused 

than ever on operational improvement and “portfolio management.”  With more than 50 
years of combined experience investing and growing lower middle market companies, the 
professionals at Excellere are extremely familiar with the challenges commonly faced by   
entrepreneurs and growing businesses.  Starting even before an acquisition closes, Excellere 
utilizes a disciplined and proprietary value creation process, focused on strengthening the 

company’s foundation, organic growth potential and acquisition strategy.  This systematic 
and proven process enables Excellere and management to convert operational challenges 
into opportunities.  This approach has numerous advantages:    

Building a Foundation for Growth
Excellere is dedicated to building a solid foundation for operational scalability in challenging 
economic times.  This focus prepares our portfolio companies to successfully execute on a 
buy-and-build strategy with the confidence and support provided by a strong infrastructure 

and appropriate managerial resources.

BeneÞt of Time
Not all operational opportunities are created equally - or as quickly.  Some initiatives, particularly 
those targeting revenue growth, take time to produce tangible results.  By adopting a proactive 
approach, our portfolio companies can enter a downturn with incremental opportunities to 
gain market share, maintain and in some cases increase pricing, cross-sell products and/or 
services and accelerate growth in a stagnant or declining market. 

Culture of Continual Improvement
Excellere provides its managers with a vast array of tools and capabilities to support them 
in executing a shared vision for growth. These resources include individually tailored flash 

reports, Value Creation Guidelines (a propriety process tool), and access to our network of 
Project Experts who can assist management with a variety of targeted quality initiatives.  
Furthermore, Excellere encourages a culture of continuous improvement that prevents “knee 
jerk” reactions to adversity and focuses on consistently accelerating value creation.
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Enhancing Sales Effectiveness

As a value-added partner, Excellere provides its management teams with access to a wide variety 
of value creation tools and resources.  Developed over many years of private equity investing,  
Excellere has created a team of technical experts - Excellere’s Project Expert Network - that provide 
a wide range of operating expertise and capabilities.  These resources focus on addressing many 
of the key challenges faced by lower middle market businesses, such as acquisition integration, 
organizational design, revenue cycle management, and targeted sales effectiveness.

In March of 2008, Excellere completed a recapitalization of Acquisition Solutions, Inc. (“ASI”).  

ASI is a leading outsourced provider of acquisition lifecycle services to a diverse cross-section 
of Federal clientele, including civilian, defense and homeland security agencies.  Throughout its 
history, ASI has benefited from “word of mouth” marketing and a brand earned from its reputation 

as a thought leader in its industry.  As a result, ASI had developed a sales culture that focused 
primarily on contract processing and execution and less on strategic marketing and sales.  

With a vision for industry leadership, 
ASI management wanted to create 
a sales and marketing platform that 
equaled the quality of its intellectual 
and operational platform. To assist 
the management team in completing 
this objective, ASI engaged Market-
Partners, an Excellere Project Expert, 
to perform a complete sales cycle    
effectiveness assessment. Beginning 
with comprehensive  internal and 
external interviews, Market-Partners 
assessed the Company’s real and 
perceived customer value proposi-
tion, organizational structure, account 

planning and internal processes to create a sales and marketing platform with greater upside and 
efficiency.

About Market-Partners:  As part of Excellere’s Project Expert Network, Market-Partners takes a 
process-driven approach to providing companies with sales process tools and services for shorter 
sales cycles and increased sales effectiveness.  Market-Partner’s focus on swift implementation 
and quantifiable results allows companies to quickly identify and execute on key initiatives creating 

significant and sustainable enterprise value.  Recognized as a leader in maximizing sales productivity, 

Market-Partners is committed to helping middle market companies transform their sales organiza-
tions to maximize salesforce effectiveness.
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Excellere Enhances Process-Based Marketing

Strong deal flow generation is critical to Excellere’s success and requires an ongoing commitment 

to excellence.  The most recent enhancement to our multi-faceted marketing process is the 
creation of a customer relationship management system designed specifically for the needs of 

a private equity firm.  Developed by one of Excellere’s Project Experts, Deal Midas is a cross 

functional database and reporting engine that allows Excellere professionals to more accurately 
track, manage and grow their intermediary relationships.  

The reporting capabilities of Deal Midas enable Excellere to take a more thoughtful and 
analytical approach to building and nurturing its pipeline of new opportunities.  Additionally, 
this technology system facilitates more consistent execution of multiple marketing initiatives 
as well as improved communication between Excellere and its intermediary partners. Excellere 
expects these benefits to translate into a deeper and more effective partnership with its inter-
mediaries while providing more opportunities for new platform and add-on acquisitions.

The launch of Deal Midas marks the continued commitment by Excellere to reinvest in the 
firm’s infrastructure, and to approach all facets of our business by doing the right things, the 

right way, with excellence.  
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David L. Kessenich  |  303.765.2405
dkessenich@excellerepartners.com 

Robert A. Martin  |  303.765.2407
rmartin@excellerepartners.com 

Ryan Heckman  |  303.765.2409
rheckman@excellerepartners.com

Matthew Hicks  |  303.765.2410
mhicks@excellerepartners.com 

Patrick O’Keefe  |  303.765.2412
pokeefe@excellerepartners.com 

Ryan Glaws  |  303.765.2404
rglaws@excellerepartners.com

Lindsay T. Lewellen  |  303.765.2413
llewellen@excellerepartners.com

Scott Friar  |  303.765.2408
sfriar@excellerepartners.com
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Overview of Excellere Portfolio Companies

MedExpress is a leading provider of 
outpatient urgent care services. The 
Company provides high-quality urgent 
care (including digital X-ray, laboratory 
work, EKGs, IV therapy, and minor sur-
gery) in Colorado, Florida, Pennsylvania 
and West Virginia.

Acquisition Solutions is an outsourced 
provider of acquisition lifecycle solutions 
to a diverse cross-section of federal cli-
entele, including civilian,       defense and 
homeland security agencies.

Advanced Pain Management oper-
ates interventional pain medicine am-
bulatory surgery centers (ASC) and 
provides management and operational 
services to medical care clinicians at 
locations in the Midwest.

Seeking other urgent 
care or “walk-in”  clinics 
within existing and new 
markets.

Seeking government 
acquisition consulting 
groups, staff augmenta-
tion firms and training 
providers.

Seeking interventional 
pain management am-
bulatory surgery centers 
(ASC) and physician 
groups desiring to join a 
highly scalable service 
platform.

DESCRIPTIONCOMPANY ACQUISITION STRATEGY


