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FOREWORD 
We entered 2021 optimistic for a period of recovery and growth coming out of
the turbulence of 2020. Our portfolio companies, and the end markets they
serve, experienced a resurgence of manufacturing activity, as evidenced by the
year-over-year PMI data trending positively for the first time since 2018. These
market factors drove substantial opportunity for our businesses and for the
industrial M&A markets. Businesses in our sector readied themselves for sale
and by Summer 2021, we were back to many “in-person” conferences and had
achieved our highest deal volume ever, teeing up a record year for the firm. 

2021 exceeded our optimistic expectations and we are
extremely grateful to our community of investors,

intermediaries, lenders, executives and advisors for
supporting our firm. 

For many, the beginning of 2021 signaled an opportunity to recover from a
difficult and unpredictable 2020 stemming from the COVID-19 pandemic.
While most of our companies did see strong demand from the industries they
serve, 2021 provided its own difficulties as well. While our portfolio
companies worked hard to protect our employees during 2020, hiring and
retention was still a significant challenge during 2021. In addition, our
companies worked daily to negate the difficulties in their supply chains so as
not to disrupt their customers. Of course, our automotive-related companies
experienced weakened and unpredictable production schedules due to global
chip shortages. Despite these challenges, it was exciting to see a year of
strong performance from our portfolio.

As we have said before, our employees are our
greatest asset. We are committed to investing in
the team’s growth and development. 

LAUREN MULHOLLAND
Co-Founding Partner



FUNDS RAISED$1B+

CAPITAL DEPLOYED$650M

CAPITAL RETURNED$320M

ASSETS UNDER MANAGEMENT$2B+

DEI HIRES60%

CASH GENERATED THROUGH VCP$97M

8 ACQUISITIONS 

EBITDA GENERATED THROUGH VCP$32M

2 0 2 1  A C T I V I T Y  S N A P S H O T



2 0 2 1  F U N D R A I S I N G  A C T I V I T Y

$ 8 0 0 M$ 8 0 0 M

In 2021, MiddleGround closed on $1.1 billion of fund commitments. We
closed on $802 million for our second flagship mid-market industrials-focused
buyout fund, MiddleGround Partners II, and its affiliated parallel funds. The
fund represents a continuation of the firm’s core strategy employed by its
debut fund, MiddleGround Partners I, which closed in 2019 at $460 million.
The second flagship fund was raised with just three months from first to final
close. 

MiddleGround raised an additional $251 million for its Mobility Opportunity
Fund, a dedicated overflow vehicle that invests in automotive companies with
exposure to electrification of the powertrain, vehicle light weighting, connected
and autonomous vehicle technology. The Mobility Opportunity Fund invests
alongside MiddleGround’s core funds enabling us to take advantage of our
deep automotive experience and invest in larger deals. MiddleGround
Founding Partners John Stewart and Scot Duncan, who started their careers
with Toyota Motor Corporation, oversee our Operating Team that has over
200 years of experience in the automotive industry.

$ 2 5 0 M$ 2 5 0 M

M I D D L E G R O U N D  H A D  2 1  O U T  O F  2 2

F U N D  I  I N V E S T O R S  R E U P  I N  F U N D  I I

M I D D L E G R O U N D  P A R T N E R S  I I

M O B I L I T Y  O P P O R T U N I T Y  F U N D



2 0 2 1  C O - I N V E S T M E N T

$ 2 8 0 M$ 2 8 0 M

in co-investment deployed alongside
Fund I, Fund II and MOF in 2021

$ 2 0 . 5 M$ 2 0 . 5 M

Mezzanine lending raised from LPs
alongside Fund II in 2021

2 4
LPs have

participated in
co-invest in

2021

Our co-investment program enables us to deepen our
relationships with our investors by providing them with
access to our entire team and underwriting philosophy on
every deal. It provides our investors with the opportunity to
reduce their fees with us and affords MiddleGround the
opportunity to do large deals without overconcentrating our
funds in any one asset or end market. Everybody wins.

We offer co-invest to
our fund LPs on a 
no fee / no carry basis.



Investment Date:Investment Date:

Revenue:Revenue:

Sector:Sector:  

Headquarters:Headquarters:  

Footprint:Footprint:  

September 2021September 2021

~$215M~$215M

Building ProductsBuilding Products

Archbold, OHArchbold, OH

6 Facilities across US & Canada6 Facilities across US & Canada

Arrow Tru-Line is  an independent manufacturer and
suppl ier of structural ly cr i t ical  overhead garage
door hardware components. 

The Company manufactures and sources a complete
offering of essent ial  hardware including hinges,
brackets,  angles, tubes, springs and pre-assembled
track set through the processes of rol lforming,
stamping, assembling and sourcing products.

Investment Date:
Revenue:
Sector: 
Headquarters: 
Footprint: 

October 2021
~$650M
Automotive
Oldcastle, ON
9 Countries

Plasman is a leading global manufacturer in
bumpers/fascia,  gr i l les,  exter ior tr im and
subsystem components.  

As One Driving Force™, the company’s diverse
team of talented employees across nine
countr ies are driven by a commitment to
outperform in al l  areas from engineering design
to state-of-the-art  manufacturing processes.

2 0 2 1  N E W  P L A T F O R M S

C O M P A N Y  S N A P S H O T

C O M P A N Y  S N A P S H O T

https://www.arrowtruline.com/
https://plasman.com/


Investment Date:
Revenue:
Sector: 
Headquarters: 
Footprint: 

November 2021
~$110M
Infrastructure
Canal Fulton, OH
OH, CO, FL, NC & SC

Lindsay Precast produces sanitary and storm
sewer products,  electr ical  and telecom ut i l i ty
products,  solar inverter skids and bal last  bases,
box culverts and bridge products,  and various
other products,  for i ts  diverse customer base that
includes state and municipal  government ent i t ies,
ut i l i ty companies, renewable energy companies,
and the federal  government.

Race Winning Brands is  a leading designer,
manufacturer,  and distr ibutor of branded
automotive aftermarket and powersports
aftermarket products for enthusiast  and racing
consumers. 

RWB consists of a 12-brand portfol io of high-
performance aftermarket product categories,
with appl icat ions across a diverse group of
automotive and powersports vehicle segments.

November 2021
~$185M
Automotive
Mentor, OH
US, Canada & Europe

Investment Date:
Revenue:
Sector: 
Headquarters: 
Footprint: 

C O M P A N Y  S N A P S H O T

2 0 2 1  N E W  P L A T F O R M S

C O M P A N Y  S N A P S H O T

https://lindsayprecast.com/
http://www.racewinningbrands.eu/


Kaddis Manufacturing is manufacturer of high-tolerance and high-volume
machined parts for the fluid systems, industrial sensor, medical device, motor
and automotive end markets. 

Kaddis’ specialty manufacturing capabilities further broaden and accelerate
diversity across several important dimensions in our overall machining
business, particularly around the precision machining of brass and aluminum
materials

National Kwikmetal Services (“NKS”) is a specialty metal services provider
focused on small to medium size customers with no minimum purchasing
volumes. 

NKS provides differentiated metal products and processing capabilities across
the automotive, general industrial, aerospace and defense, power generation,
medical, and infrastructure and construction end markets. 

NKS’ unique position within their selected markets allows them to seize the
opportunity to serve customers more effectively than other large traditional
service centers.

2 0 2 1  N E W  A D D - O N S

 (2 Facilities) The Benteler facilities, located in Kalamazoo, Michigan and Goshen, Indiana,
provide complementary hot forming and welding capabilities to Shiloh, as Shiloh
has streamlined its operations to focus on lightweighting within its stamping
business under MiddleGround’s ownership. The Goshen and Kalamazoo
facilities are well capitalized and have open capacity to serve both current and
future customers.

MiddleGround has a long-term vision for the automotive industry and these
facilities offer great opportunities for our Dura / Shiloh platforms to serve those
needs.



Texas,
Florida,
Southeast
US

>$5 
EBITDA

Solar,
Transportation,
Utilities, Water

Precast concrete
structures for
infrastructure and
energy

Steel fabrication
and other
vertical
integration a
plus

North
America;
West Coast,
Southeast a
plus

>$3 
EBITDA

Building products
for residential
and industrial;
Repair and
remodel a plus

Springs, HVAC
hardware, exterior
and interior metal
hardware for both
homes and industrial
buildings

Manufacturing,
kitting, assembly

Dealer / distributor
or contractor
channel preferred

North
America
especially
Midwest or
Northeast

>$1M
EBITDA /
>10%
EBITDA
margin/
single
facility

Aerospace &
defense,
medical,
plumbing,
consumer,
industrial

Screw machine,
fasteners, clamps,
structs, valves,
connectors, fittings
private label

Secondary
processes (flats,
holes, etc.),
assembly, CNC,
swiss/multi-
spindle
machining lines

North
America,
especially
Northeast
and West
Coast

>$3M
EBITDA /
positive
FCF

Medical and
aerospace,
industrial

Bar (all types), coil
laser / plasma /
water jet cutting

Heat treating,
sheet / plate /
blank cutting,
sheering,
slitting

GEOGRAPHY SIZE END MARKETS PRODUCTS /
APPLICATIONS

CAPABILITIES / 
SERVICES

COMPLETED 
ADD-ONS

North 
America

$20M -
$100M in
sales

Performance
aftermarket for
auto and
powersports

High performance
parts, including
braking, suspension,
heating cooling, and
other propulsion
agnostic parts

Manufacturing;
Strong
eCommerce
DTC presence a
plus

A D D - O N  S T R A T E G Y

Investing in the growth of our companies is a top priority at MiddleGround. We completed 3
add-on transactions in 2021 and have added 6 in total across our Fund I platforms to date. We

are opportunistic across our platforms but are actively pursuing M&A opportunities for 5 of
our platforms with the below criteria.

https://lindsayprecast.com/
https://www.alco.com/
https://www.bargrind.com/
https://www.arrowtruline.com/
http://www.racewinningbrands.eu/


J U S T I N  S T E I L

Managing Director
Investment

M A N D Y  K A M M

Director
Investor Relations

V I S W A  M A R A M R E D D Y

Vice President
Investment

T E D  T O P O N A K

Vice President
Operations

D E D I C A T E D  E S G
P R O F E S S I O N A L S

Lexington, KY

M A N A G I N G  D I R E C T O R
O P E R A T I O N S

North America

F U N D  
C O N T R O L L E R

Lexington, KY

A S S O C I A T E
I N V E S T M E N T

Lexington, KY

D A V I D  W A L D E N

Vice President
Investment

T Y L E R  M A Y

Senior Associate
Investment

L I N D S A Y  Q U I N T E R O

Senior Associate
Investment

B R A N D O N  H A M E L

Senior Associate
Investment

A L L I S O N  T O N N E S E N

Associate
Marketing

P R O M O T I O N S

T R O Y  G O N Z A L E S

Vice President
Operations

Vice President
Operations

Y U J I  Y O K O I

Vice President
Operations

D A V E  W A G N E R

Vice President
Data Analytics

B R E N T  H O L U T A

 Associate
Data Analytics

C H R I S T E N  P A R A S

Managing Director
BD, IR, Marketing

Z A C H  J A C K S O N

S H E L B Y  H U N D L E Y

Vice President
Human Capital

J O S H  S K E L L Y

Vice President
Operations

J A S O N  J A C O B

Vice President
Operations

S T A N  S T A N F O R D

Vice President
Operations

2 0 2 1  T E A M  U P D A T E S

S T R A T E G I C  N E W  H I R E S

2 0 2 2  S T R A T E G I C  H I R E S

W O M E N
I N  E N T I R E  F I R M

40%
 D E I

T E A M  M E M B E R S  

60%
W O M E N  O N

E X E C U T I V E  T E A M

50%



2022 LOOKING AHEAD
WHAT AN INCREDIBLE 2021! We are so proud of our team and the goals were able to accomplish through the year. 

Every year at MiddleGround Capital we develop our strategic plan for the following year. We review the current year results and then reflect
on our mid-range 5-year plan. We call our yearly strategic plan our hoshin. In Japanese, hoshin means “direction” or more specifically the
“needle of a compass”. All of our accomplishments are part of a thoughtful detailed plan where every member of our firm participates. Our
hoshin has activities from every function of the firm including capital deployment, portfolio performance, capital return, hiring, promotions,
back office systems, investor relations, business development, marketing, and more.

For 2021, we ended the year with over $2.0 billion of assets under management, we raised over $1.0 billion in new capital across two funds.
We had 21 of 22 investors in Fund I reinvest in Fund II. With the help of Credit Suisse, Fund II was closed with only 3 months from first to last
close. This expedited fundraise process helped us to stay focused on the portfolio and, as a result, we returned $330 million of capital to our
investors. We completed 5 new platforms and numerous add-ons investing $650 million of new capital. 2021 started out a little slow but we
closed out the year executing 6 transactions in 60 days. We hired 16 new employees and we are demonstrating our commitment to Diversity,
Equity and Inclusion, with 60% of the firm being female and other minorities and 50% of our executive team being diverse. We ended 2021 by
closing the office for 2 weeks to allow our team to rest for 2022.

WE ARE READY TO NOW RAISE THE BAR EVEN HIGHER HEADING INTO 2022! 

This year we are leveraging our investment in our team and
improving our organizational structure. We want to expedite
decision making by pushing decisions to the lowest level possible. 

We are excited to announce that Founding Partner, Lauren
Mulholland will be taking over the responsibility for managing the
investment team across the firm. Justin Steil, who joined us in
March 2021 as a Managing Director, with the intention of being a
Partner in the firm, has been named the Head of our New York
Office Investment Team and Ryan McComb, who joined
MiddleGround as a Senior Associate in 2018, was promoted to Vice
President in 2019 has been named the Head of our Lexington
Investment Team. We look for Ryan to be promoted to Director in
2022. 

Christen Paras was promoted to Managing Director of Business
Development, Investor Relations & Marketing and we are excited to
continue building out her team. When completed later this year,
Christen’s team of eleven professionals will manage all exterior
relationships for MiddleGround Capital including business
development, investor relations and marketing. Christen is also one
our best and brightest and is on track to be a future Partner in the
firm. 

Recently Rick Brawn joined our team from GenNx360 as Managing
Director of our North American Operations Team. Rick reports to
Founding Partner, Scot Duncan. We expect great things from Rick in
2022 and one of those is his ability to free Scot up to help us focus
on some strategic areas of the firm. 

With Rick’s hire, Scot’s role expands beyond managing the day to
day of the Operations Team to managing our new ESG Team. As the
1st signatory to the UNPRI for Industrial funds under $1 Billion, we
are expanding our ESG mandate and incorporating into every area
of our firm and portfolio. 

Madelyn Tutewiler, formerly of Valvoline, joins MiddleGround in
February of 2022 to lead our ESG program under Scot’s direction. 

David Wagner, formerly a Vice President on our Operations team,
is now leading our Advanced Data and Analytics Platform. David
will report to Scot Duncan with a goal to build his team out to four
professionals, including Data Scientists, Machine Learning and
Artificial Intelligence resources. Our Advanced Data Analytics Team
Platform will position MiddleGround to have the most robust Data
Scientist team in Middle Market Industrials. 

John Dotson, joins MiddleGround with over 20 years of experience
leading automation projects at Toyota. As part of our 2025 vision
for improving the starting wage in our portfolio to $25 per hour,
John will be building an automation team that will eliminate low
skill, low paying jobs, replacing them with higher paying jobs that
will enable our portfolio companies to meet the increased demand
for their products without dramatically increasing headcount. This is
essential given the current lack of skilled workers for Industrial jobs
in the workforce.

Jamie Meurer, our CFO and Monica McClinton, one of the few
African American female Partners in Middle Market Industrials are
dramatically improving the functions and capability of our back
office and reporting. In 2021, Jamie led the implementation of
NetSuite for the management company and we are investing in her
team with 5 strategic hires.

KEY ORGANIZATIONAL ACTIVITIES 

A statement by Founder and Managing Partner, John Stewart



2022 LOOKING AHEAD CONTINUED

JOHN STEWART

Founder & Managing Partner

WE ALSO WOULD LIKE TO THANK ALL OF OUR
INVESTORS WHO HAVE HELPED TO MAKE OUR
VISION A REALITY. 

Currently, our portfolio companies now have over 30 facilities located in Europe. As discussed with our LPs at our Annual General Meeting in
October of 2021, MiddleGround Capital plans to open a European office in 2022. We have hired a relocation consultant to identify potential
locations and initially build out the office with operating professionals to help manage the funds European assets. Eventually we believe we
can build a team in Europe to replicate our successful middle market industrial B2B strategy in Europe. 

EUROPEAN OFFICE

ESG INVESTMENT STRATEGY

We are always looking for opportunities to make investments on behalf of our investors and utilize our skill as Operating Professionals to
create value. Recently we have identified some opportunities in the Industrial B2B space where there is an opportunity to transition some
legacy businesses that are using outdated technology that contribute to global warming, have less than ideal, sometimes deplorable working
conditions but are manufacturing products that are relevant and necessary for a productive society. With our operating background,
MiddleGround Capital is uniquely positioned to identify, address and execute on these types of projects. Our skills as Operating Professionals
and capabilities along with our strong desire to make an impact on our communities is the perfect combination to address these challenging
situations and when we invest in these types of opportunities, we increase the universe of strategic buyers for these companies upon exit. Once
we refine our investment strategy we may explore a specific pool of capital to invest in these opportunities.

As you can see 2022 is lining up to be as exciting as 2021! None of these wonderful things would be
possible without our team. We have the most talented operating and investment professionals investing
capital in Middle Market Industrials and everything we have accomplished is possible because of them.

Late in 2021, MiddleGround Capital made a controlling investment in one of the most exciting mobility platforms to date. Project Spark is a
company that utilizes its proprietary software to develop vehicle control systems for electric and autonomous platforms across a broad range
of applications and with a “Who’s Who” list of customers. Expect to hear some exciting news about Project Spark in 2022.

PROJECT SPARK

CAPITAL DEPLOYMENT

Similar to 2021, we plan to invest over $700 million this year in 5-6 new platforms. We also are targeting strategic add-ons for many of our
existing platforms.

CAPITAL RETURNS

In 2022, we look to return over $600 million of capital to our investors. We have 3 portfolio companies from Fund I that we plan to exit and
are selling some non-core assets at two of our mobility platforms, Dura and Plasman. These divestitures will return significant capital and align
the majority of the companies’ business with our core mobility strategies.

A statement by Founder and Managing Partner, John Stewart



DISCLAIMERS

For Information Only 
The information contained herein is provided for informational and discussion purposes only and is not an offer to sell or a solicitation of an offer
to buy an interest in any MiddleGround Fund. A private offering of interests in the fund will only be made pursuant to the fund's confidential
private placement memorandum (the "offering memorandum"), limited partnership agreement and subscription documents, (collectively, with the
Offering Memorandum, the “Offering Documents) which will be furnished to qualified investors on a confidential basis at their request for their
consideration in connection with such offering. In the event of a conflict between these materials and the Offering Documents, the Offering
Documents will control. This document is confidential and is intended solely for the information of the person to which it has been delivered by
MiddleGround Capital ("MiddleGround"). It is not to be reproduced or transmitted, in whole or in part, by any means, to third parties without the
written, prior consent of MiddleGround. In addition, these materials may not be disclosed, in whole or in part, or summarized or otherwise
referred to except as agreed in writing by MiddleGround. Nothing contained herein should be construed as tax, accounting or legal advice. Each
recipient of this document (and each of the employees, representatives or other agents of such recipient) may disclose to any and all persons,
without limitation of any kind, the tax treatment and tax structure of the transactions contemplated by these materials and all materials of any
kind (including opinions or other tax analyses) that are provided to such recipient relating to such tax treatment and structure. For this purpose,
the tax treatment of a transaction is the purported or claimed U.S. Federal income tax treatment of the transaction and the tax structure of a
transaction is any fact that may be relevant to understanding the purported or claimed U.S. Federal income tax treatment of the transaction. 
Risk Factors 
Our strategies are available only to qualified investors who have reviewed detailed information concerning investment terms and risks. These
risks include, among others, the following: Performance can be volatile, and an investor could lose some or all of an investment. The strategy
may use leverage. The investor does not retain any trading authority over assets placed with us. None of our strategies is intended, by itself, to
provide an investor with an investment program that is diversified or otherwise tailored to suit any individual investor's overall investment needs.
Investments may not be liquid or transferrable. Fees and expenses may offset trading profits. MiddleGround is subject to certain conflicts of
interest. 
Investment Performance 
There is no assurance that MiddleGround or any investment strategy will meet its investment objectives or target returns or achieve performance
in line with past results. Investors should seek financial advice regarding the appropriateness of investing in any securities or investment strategies
discussed or recommended in this presentation and should understand that statements regarding future prospects may not be realized. Investors
should note that income from such investments fluctuates and prices or values will rise or fall, causing gains or losses. Past performance is not
necessary a guide to future performance. 
No Warranties 
All information and content on this presentation is furnished "AS IS," without warranty of any kind, express or implied, including but not limited to
implied warranties of merchantability, fitness for a particular purpose, or investor suitability. No representation, warranty or undertaking, express
or implied, is given with respect to the accuracy or completeness of the information contained in the Presentation; no reliance may be placed for
any purpose on such information; and no liability is accepted by any person for the accuracy and completeness of any such information.
MiddleGround will not assume any liability for any loss or damage of any kind, arising, whether direct or indirect, caused by the use of any part
of the information provided and will not be liable to you for any direct, indirect, consequential, or incidental damages or any other damages of
any kind even if MiddleGround or any party has been advised of the possibility thereof. 
Proprietary Rights 
This document is confidential and contains proprietary information and intellectual property. All copyrights and intellectual property rights to
information or materials on the presentation belong to or are licensed to MiddleGround. If you download or copy any information from this
presentation, you agree that you will not copy or remove or obscure any copyright or other notices or legends containing such information. No
permission is granted to copy, distribute, modify, post or frame any text, graphics, video, audio, software code, or user interface design or logos,
in whole or in part, in any medium, without the prior written permission of MiddleGround. entire presentation is subject to copyright with all rights
reserved.


