


This past quarter, the world as we know seems to have come to an abrupt end. The harmlessly denoted CV-19 packed 
an economic punch like no other natural catastrophe in livinŕ memory. The truly ŕlobal scope of this pandemic caused 
larŕe parts of economic acƟ vity across all G20 countries to be shut down in waves since late 2019 and has, at the Ɵ me 
of wriƟ nŕ in mid April 2020, forced enƟ re countries across Europe, North America and many other parts of the world 
into “lock downs”. This has led to the larŕest downward revision of annualised Q-on-Q ŕrowth esƟ mates ever in most 
aff ected countries with, for instance, US Q1, 2020 expected to show an annualised decline of 8-10% and Q2, 2020 
of between 30 and 40%. As a result US unemployment is spikinŕ and in just 4 weeks has neŕated almost all of the 
employment ŕains made since the Great Financial Crisis 11 years aŕo. That is a truly astoundinŕ reversal of economic 
fortunes which will likely have profound consequences for many years to come.

Havinŕ said that, this crisis is also brinŕinŕ out the very best in humanity. This crisis has been a ŕreat “equalizer” 
aff ecƟ nŕ everyone across society and we seem to have found a new sense of solidarity ŕivinŕ the recent UK 
ConservaƟ ve Party sloŕan of “We are all in this toŕether” an enƟ rely unexpected new meaninŕ. There has been a lonŕ 
overdue resurŕence of appreciaƟ on for many criƟ cal workers such as the care workers, bin collectors, ŕrocery store 
employees and especially health care professionals who, in many cases, have literally risked their lives to look aŌ er our 
sick and keep the rest of us safe, fed and ŕenerally criƟ cal services ŕoinŕ. Where possible, our porƞ olio companies have 
aimed to play their part in this civic spirit by supporƟ nŕ furlouŕhed employees as much as possible and some of our 
restaurants are makinŕ special off ers available to hospital staff  in both the UK and US. 

Many also seem to take this Ɵ me to refl ect on what is truly important, reconnect with their families and appreciate the 
small thinŕs in life. Let us hope that we keep at least some of this spirit when we come out of this crisis.

At TriSpan we are happy to report that all of the team are healthy and workinŕ well from home. Like many other 
orŕanisaƟ ons, we are fi ndinŕ new and more effi  cient ways to work which will likely have a lasƟ nŕ posiƟ ve impact on 
producƟ vity ŕoinŕ forward. Most importantly, our porƞ olio companies in both Risinŕ Stars and the OpportuniƟ es Fund, 
while challenŕed in some cases, are by and larŕe doinŕ well and we feel stronŕly that they should be in a posiƟ on to 
re-emerŕe well prepared to capture market share and take advantaŕe of opportuniƟ es once this crisis subsides.  While 
many of our peers are focused on puƫ  nŕ fi res out, our prudent investment approach allows us today to focus on the 
day aŌ er, makinŕ sure our companies adapt well to new realiƟ es and are readied to take advantaŕe of post crisis add-on 
and ŕrowth opportuniƟ es.

We are also ŕearinŕ up to take advantaŕe of the post crisis investment world. The best private equity vintaŕes were 
those aŌ er crisis years, especially for manaŕers like TriSpan who have experience and experƟ se in build-ups, defensive 
sectors and ŕrowth strateŕies. We are therefore preparinŕ for the fi rst closinŕ of OF 2 in September 2020 as we 
fortunately sƟ ll have dry powder for add-ons and one or two more plaƞ orms in OF 1.

As a fi nal note, allow us in these surreal Ɵ mes to quote two authors: Roy T. BenneƩ  said: ‘Instead of worryinŕ about 
what you cannot control, shiŌ  your enerŕy to what you can create’.  This is where TriSpan’s enerŕy is focused today: 
creaƟ nŕ value where and when possible and lookinŕ cauƟ ously but proacƟ vely for the next opportuniƟ es. Victor Huŕo 
on the other hand, who, like TriSpan, has a connecƟ on to Guernsey where he wrote some of his most creaƟ ve works, 
reminds us in Les Miserables that ‘Even the darkest niŕht will end and the sun will rise’.  In that vain, we do hope and 
pray that our next quarterly newsleƩ er will be issued in briŕhter Ɵ mes, under a proverbial risinŕ sun. In the meanƟ me, 
over the next paŕes please fi nd a quick update on each of the porƞ olio companies.
Stay safe. Stay healthy.

The TriSpan Team



(Leading US engineering con-
sulƟ ng fi rm acquired in Nov-17)

• Completed four acquisiƟ ons and 
executed an LOI on a fi Ō h deal

• Built an extensive pipeline 
of addiƟ onal M&A tarŕets; 
manaŕement currently reorŕanized 
to beƩ er support these acquisiƟ ons

• ConƟ nues to outperform budŕet on 
top and boƩ om line basis

• Customer and employee surveys 
indicate hiŕh NPS and level of 
employee saƟ sfacƟ on (in line with 
top 150 best companies of 2018)

COVID-19 Response
• ProacƟ ve liquidity manaŕement
• No staff  furlouŕhs required
• No rent deferral required
• No debt relief required
Current Areas of Focus
• Closinŕ and inteŕraƟ nŕ 

acquisiƟ ons 
• Developinŕ its M&A pipeline 

further
• EvaluaƟ on and close monitorinŕ 

of COVID-19 impacts which are 
neŕliŕible thus far 

• Pursuinŕ chanŕes in orŕanizaƟ onal 
structure that will drive ŕrowth and 
accountability 

The OpportuniƟ es Fund porƞ olio was in ŕood shape enterinŕ the crisis and is holdinŕ up excepƟ onally well thus far 
ŕiven the circumstances. This broadly validated our investment parameters with OF invesƟ nŕ in companies:
• that exhibit resilience to recessions which had been anƟ cipated durinŕ the fund’s life 
• with stronŕ cash ŕeneraƟ on and market leadinŕ posiƟ ons in their respecƟ ve ŕeoŕraphies or niches
• with ŕood orŕanic and buy-and-build ŕrowth prospects 
• needinŕ no or relaƟ vely liƩ le leveraŕe in order to drive aƩ racƟ ve returns

(US IT services fi rm 
acquired in Jun-18)

• Completed two major acquisiƟ ons 
(ManaŕeForce and ObjectSharp)

• Completed a full refi nancinŕ of 
loan arranŕements as part of the 
ObjectSharp acquisiƟ on in late Q1, 
2020

COVID-19 Response
• ProacƟ ve liquidity manaŕement
• No staff  furlouŕhs required
• No rent deferral required
• No debt relief required

Current Areas of Focus
• InteŕraƟ on of new leadership of 

ManaŕeForce and ObjectSharp
• Focused infrastructure capital 

spend
• Further strenŕtheninŕ the fi nance 

funcƟ on

Porƞ olio 
Company Company Update COVID-19 Response 

& Areas of Focus



(UK’s largest network of 
dermatology clinics 
acquired in Feb-19)

(US dental pracƟ ce 
management company 

acquired in May-19)

• Completed four acquisiƟ ons 
(DesintaƟ onSkin, Skinhealth, The 
Harley Medical Group and the 
Adonia Medial Group) resulƟ nŕ in a 
step chanŕe in scale and coveraŕe

• Siŕnifi cant upŕradinŕ of website 
now ŕeneraƟ nŕ promisinŕ results 
in forward lookinŕ indicators

• Reinforced the central team with 
the appointment of a new CFO and 
COO

COVID-19 Response
• Clinics closed followinŕ 

ŕovernment’s orders
• All clinic staff  furlouŕhed
• Discussions onŕoinŕ with landlords 
• AcƟ ve liquidity manaŕement
Current Areas of Focus
• AcceleraƟ nŕ the inteŕraƟ on of the 

acquisiƟ ons 
• Enhancinŕ online proposiƟ on and 

capabiliƟ es
• Preparinŕ for re-openinŕ

COVID-19 Response
• Improved liquidity further from a 

stronŕ starƟ nŕ base
• All clinic staff  furlouŕhed
• Discussions onŕoinŕ with landlords 
Current Areas of Focus
• M&A acƟ vity (enŕaŕinŕ in a 

number of live opportuniƟ es)
• Doctor enŕaŕement, retenƟ on and 

new hires
• Preparinŕ for re-openinŕ

• Completed bolt on acquisiƟ on of 
Bayonne Family Dental in Oct ‘19

• Added denƟ sts and hyŕienists

• Reinforced the internal fi nance 
funcƟ on (appointed a head of 
fi nance, implemented weekly KPI 
trackinŕ, etc.)

• IniƟ ated strateŕies to drive local 
markeƟ nŕ eff orts and customer 
enŕaŕement

• IniƟ ated mulƟ -year offi  ce 
investments / refurbishments

(US cultery sharpening 
service provider 

established in Jan-20)

• Established the company in Jan-20 
and have since then completed 
four acquisiƟ ons

• Onboarded senior leadership team

• In advanced discussions with a 
further fi ve M&A tarŕets

COVID-19 Response
• AcƟ ve liquidity manaŕement
• Non-workinŕ sales and delivery staff  

furlouŕhed
• No rent deferral required
Current Areas of Focus
• ExecuƟ nŕ M&A pipeline
• Corporate HQ & systems set up
• Liquidity manaŕement

Porƞ olio 
Company Company Update

COVID-19 Response 
& Areas of Focus



What makes this crisis so severe economically is both the extent and speed with which it has aff ected millions of 
companies, especially SMEs. The “lock-down” measures that have been enacted have eff ecƟ vely shut down larŕe 
parts of the consumer sectors, causinŕ company sales to collapse, in many cases to zero, quite literally overniŕht. 
One of the worst hit sectors has been restaurants with averaŕe daily revenues in aff ected parts of the US and UK 
fallinŕ by 70-80% by the end of March, just two weeks aŌ er the fi rst lock down measures were taken.       

Faced with this situaƟ on our deal teams toŕether with the manaŕement teams of our porƞ olio companies reacted 
quickly and decisively. Unfortunately, this meant the furlouŕhinŕ a number of staff  in some of our restaurants in 
addiƟ on to headquarter staff  beinŕ reduced with the remaininŕ teams takinŕ voluntary reducƟ ons to salaries. In 
addiƟ on, all but the most essenƟ al payments, rents and tax payments were halted so we reduce the “burn rate” 
to a bare minimum and all ŕovernment iniƟ aƟ ves are beinŕ appropriately uƟ lised. All of these iniƟ aƟ ves helped 
to stabilize the porƞ olio thus far. All of our focus is now on preparinŕ for the Ɵ me aŌ er the lock-downs and the 
upcominŕ ramp up phase which is likely to be measured.

(US polished casual dining 
Southern cuisine operator 

acquired in Oct-17)

(US polished casual dining 
Mexican cuisine operator 

acquired in Mar-18)

COVID-19 Response
• Miami unit converted to delivery 

and take-out plaƞ orm with all other 
units closed

• Unfortunately had to furlouŕh 
majority of team

• Discussions onŕoinŕ with landlords 
• Reduced corporate overheads 
• Several social iniƟ aƟ ves in place
Current Areas of Focus
• Preparinŕ post COVID-19 ramp up 

plans and openinŕ of Dallas and DC
• Further developinŕ the company’s 

off  premise proposiƟ on

• Stronŕ pre-COVID 19 performance 
in Miami and Las Veŕas

• Improved performance in the 
Sinŕapore unit

• New site in Dallas hosted openinŕ 
event and is ready to open

• New site in DC waiƟ nŕ for openinŕ 
in Q1 2021

• Improved systems deliverinŕ hiŕher 
quality reporƟ nŕ and insiŕhts

COVID-19 Response
• All units closed except for Lincoln 

Centre and Fenix which are open 
for delivery only

• Unfortunately had to furlouŕh 
majority of team members

• Discussions onŕoinŕ with landlords
• Several social iniƟ aƟ ves in place to 

enhance civic enŕaŕement
Current Areas of Focus
• Preparinŕ for post COVID ramp up
• Further developinŕ the company’s 

off  premise proposiƟ on
• Re-modellinŕ selected stores

• Stronŕ recent pre-COVID 19 
performance across the estate 
aŌ er siŕnifi cant measures taken

• Siŕned an LOI for a unit in Boston

• Introduced structural chanŕes to 
enhance site level profi tability

• Developed a more robust 
markeƟ nŕ proŕram, includinŕ 
internal upŕrades to markeƟ nŕ 
department

• Developed a clear value creaƟ on 
plan includinŕ site by site iniƟ aƟ ves 

Porƞ olio 
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(US casual dining brand 
serving American cuisine 

acquired in Sep-18)

(UK casual dining brand 
serving Thai cuisine 
acquired in Jun-18)

(UK quick service “beƩ er” 
fried chicken operator

acquired in Oct-18)

COVID-19 Response
• All sites closed to dine-in but ~60% 

conƟ nue to deliver
• Majority of team unfortunately 

furlouŕhed 
• Discussions onŕoinŕ with landlords 
• ProacƟ ve social campaiŕns (such as 

“Feed the NHS!”) 

Current Areas of Focus
• Preparinŕ post COVID-19 ramp up
• ExecuƟ nŕ on pipeline of sites
• ConƟ nue to explore delivery 

• Excellent pre-COVID 19 
performance across the whole 
estate

• Built out execuƟ ve team, includinŕ 
hirinŕ a Head of People, OperaƟ ons 
Director and Head of Back of House

• Developed strateŕy plan with key 
focus areas for the next 12 months

• Several new sites already siŕned or 
close to siŕninŕ to be opened over 
the next 12 - 24 months

COVID-19 Response
• All sites closed per ŕovernment 

mandate
• Majority of team unfortunately 

furlouŕhed
• Discussions onŕoinŕ with landlords 
• Reduced corporate overheads 

Current Areas of Focus
• Preparinŕ post COVID-19 ramp up
• ConƟ nue to drive effi  ciencies across 

the estate and centrally

• Strenŕthened leadership team 
by appoinƟ nŕ a new CEO and 
auŕmenƟ nŕ the board of directors

• Implemented several iniƟ aƟ ves 
to streamline costs and enhance 
profi tability of sites

• Revamped service model, 
improved producƟ vity and 
customer feedback systems

COVID-19 Response
• All sites closed
• Majority of team unfortunately 

furlouŕhed 
• Discussions onŕoinŕ with landlords 
• ProacƟ ve social campaiŕns (e.ŕ. win 

a home fryinŕ kit and fried chicken 
masterclasses)

Current Areas of Focus
• Preparinŕ post COVID-19 ramp up
• Leveraŕinŕ “downƟ me” from 

COVID-19 to conƟ nue to work on 
the menu and operaƟ ons

• Product remains compellinŕ with 
excellent feedback and winninŕ 
presƟ ŕious prizes (such as at 
Winŕfest φ019)

• Established full central and site 
level teams

• Implemented new menu and brand 
desiŕn

• Recently opened a concession / 
street food site in Paddinŕton
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