
JANUARY 2016

For this issue of our newsletter, 
we are focusing on the trucking 
and rail industries, subsectors of 
the larger transportation and 
logistics industry. These subsectors 

have consistently tracked trends in the overall 
domestic economy because of their role in the 
movement of freight and people across the 
country. And, as the economy has experienced 
steady growth in recent years, the transportation 
and logistics industry has followed suit. 
Consequently, there has been steady growth in 
M&A activity in recent years. 

TRUCKING
Trucks transport nearly 69% of freight tonnage in 
the United States, equating to more than $700 
billion in annual revenue.1 Shippers favor trucks 
over other forms of transportation due to the 
flexibility of shipping options and the relative cost 
advantages they have over railways and airlines 
on smaller loads. Total freight volumes shipped 
by the industry have steadily increased since 
the financial crisis, and the American Trucking 
Association truck tonnage index reached an 
all-time high in January 2015. While the index has 

Welcome to RubinBrown’s M&A and 
Private Equity Update. In this edition, we 

are pleased to provide a brief recap of 2015 M&A 
activity along with a look forward, an overview 
of the road and rail industry, and some thoughts 
on strategies to reduce the amount of cash paid 
at closing. Additionally, we are very pleased to 
welcome McCarthy Capital as our private equity 
Spotlight Firm. Today’s business owner has more 
capital options available to them than at virtually 
any other time in history. As a business owner, you 
are really in the driver’s seat in terms of being able 
to select the absolute best partner to acquire your 
business or invest alongside you. McCarthy Capital 
brings a strong partnership approach to working with 
management teams and building businesses. We 
are excited to bring you an interview with them to 
highlight the unique attributes of their model. 

As I am writing this article near the end of 2015, I 
think it’s safe to say that most M&A professionals 
are worn out from the pace of M&A during the 
year. The Wall Street Journal just reported that 
“2015 [was] the biggest year ever for mergers and 
acquisitions.” I would also note, 2015 achieved 
that status at the beginning of December and well 
before all of the private company activity had 
been reported. Obviously, there are some sizeable 
transactions that moved the needle significantly, 
such as Pfizer’s $160 billion merger with Allergan 
PLC, Dell’s $67 billion deal for EMC and Anheuser-
Busch InBev’s $108 billion acquisition of SABMiller. 

While the deals typically making headlines are the 
multi-billion dollar deals, the middle market space 
was equally as active. According to PitchBook, 
through the third quarter in 2015, there were 1,439 
middle market deals closed, as compared to 1,528 
for the same period last year, a record year for 
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decreased throughout 2015, it was still up 1.8% year 
over year as of June 2015, indicating strong demand 
for truck-based freight transportation services.2 Over 
the same period, the index has also lagged U.S. GDP 
growth which was 3.7% for the second quarter of 2015.3

In recent months, trucking companies have seen some 
opportunities due to falling oil prices. In August 2015, 
oil prices fell below $39 per barrel for the first time since 
2009. The decline in oil prices has given some firms 
the opportunity to expand profit margins. While most 
firms pass on excess fuel costs to customers through a 
fuel surcharge, some trucking companies have found 
success by increasing their standard rates (similar 
to what the airlines are currently doing). However, 
despite increasing their standard rates, the total 
amount charged to customers may be declining due 
to decreasing fuel surcharges. In previous years, firms 
may have been able to increase standard rates only 
1% to 2%, if not lower. This year, some firms have been 
able to increase standard rates 5% to 7% because 
of the decreased fuel surcharge. Since trucking 

companies operate with tight margins, these standard 
rate increases can lead to significant improvements in 
the bottom line. 

According to S&P Capital IQ, trucking rates are 
expected to rise in 2015 due to rising demand and 
capacity constraints. However, the trucking industry 
also faces cost pressures due to driver shortages and 
regulation changes. The ATA predicts a shortage of 
approximately 35,000 qualified long-distance drivers in 
2015, and this number could reach 240,000 by 2020. To 
offset this shortage, companies are increasing drivers’ 
pay and benefits, at least partially counteracting the 
bottom-line effect of higher freight rates.4 

RAIL
While the trucking industry transports the majority of 
domestic freight, the rail industry serves an important 
role in the transportation industry. In 2013, rail freight 
movements represented a nearly $70 billion industry.5 
While trucks offer flexible shipping options, rail 
transportation offers significant economies of scale to 
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middle market deals. What is noticeable is that the 
capital invested through the third quarter in 2015 was 
$253 billion, as compared to $308 billion for the same 
period last year. From a valuation perspective, EBITDA 
multiples are slightly down as compared to 2014, 
which can also help explain some of the declines in 
capital being invested. Additionally, we do believe 
that many buyers are going lower in the middle 
market to avoid some of the rich EBITDA multiples 
that exist for larger middle market businesses. The 
market for companies with over $10 million in EBITDA is 
extremely competitive and we are seeing processes 
that drive valuations over 10x for the right business, 
while valuations at the lower end of the middle 
market, sub-$10 million in EBITDA, tend to be a bit more 
volatile and harder to predict, other than to say the 
market still remains a strong sellers market. 

At the beginning of 2015, we indicated that “we 
believe that M&A activity will remain elevated [and 
that] EBITDA multiples will stay flat or trend slightly 

downward as compared to 2014”. I think it’s safe to 
say we were spot on with our predictions. So let’s try 
again to look in our crystal ball at 2016. For 2016, we 
expect deal activity to remain strong, at similar levels 
as 2015. However, we do expect to continue to see a 
slightly downward trend in average EBITDA multiples. 
This will be driven by some tightening in the debt 
markets and modestly rising interest rates. Additionally, 
there will be a continued push to do deals in the lower 
end of the middle market, which typically command 
lower multiples. Creative structuring around valuations 
with more use of earnout provisions will continue to be 
utilized to bridge valuation gaps. All in all, it’s still going 
to be a strong year to be a seller and we don’t see a 
strong buyer’s market, yet.

We hope you enjoy this issue of RubinBrown’s M&A 
and Private Equity Update. As always, we welcome 
your feedback. Our contact information is at the back 
of this newsletter.  

INDUSTRY FOCUS (cont from p1)
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The high valuation multiples have not yet thwarted 
dealmaking in the lower middle market. Despite 
multiples at near-historic highs, dealmakers have 
gotten creative in order to be competitive with 
buyers’ expectations while also adhering to their 
investment theses. 

Most commonly, this creativity is seen not in the face 
value of the purchase price, but rather in the terms 
and timing of the post-closing pay-out(s). In this article, 
we discuss some of the methods buyers have been 
using to lessen the amount of cash paid at closing 
and/or reduce their acquisition price risk.

EARN-OUTS
Perhaps the most familiar financial instrument used 
to bridge valuation gaps, the earn-out has become 
more common in today’s dealmaking environment. 

Yet, the mechanics of earn-outs have become as 
unique as the deals themselves. We have seen earn-
outs employed by financial buyers and strategic 
buyers, measured by income statement metrics (such 
as revenue and EBITDA) and performance metrics 
(such as customer retention and growth of customer 
backlog) and paid out in cash and equity.

Earn-outs provide both a level of acquisition price 
protection as well as a deferment on cash necessary 
for closing. Additionally, should the prior owners remain 
active in the business post-closing, earn-outs provide 
an added performance incentive. Because of these 
factors, earn-outs can be an attractive option for buyers.

In fact, we recently worked on a transaction in which 
an earn-out literally saved the deal. In this instance, 
the seller was very optimistic about a new product line 
that was in the midst of being rolled out; however, the 
buyer discounted the seller’s projections and optimism 
quite heavily in its valuation. The multi-faceted earn-
out the parties agreed to ended up accounting for a 
material portion of the total purchase price.

Despite the attractiveness of earn-outs, there are 
also some drawbacks. Most notably, earn-outs are 
frequently disputed, which can lead to animosity 

between the parties (who are likely to be working 
together) and, potentially, litigation.

Additionally, from a post-acquisition accounting 
perspective, buyers should be aware of how earn-
outs affect the P&L. On the opening balance sheet, 
contingent consideration is recorded at fair value 
while any subsequent shifts in value are recorded to 
the P&L. Thus, if over time it becomes more likely that 
an earn-out will be paid, the acquired company will 
record an expense to recognize the increase in fair 
value of the contingent consideration.

Consultation with your accountant is a must to ensure 
that the earn-out can be accounted for as contingent 
consideration and not compensation expense.

So, while earn-outs represent a potential option to 
bridge the valuation gap, and defer some cash 
outlay, caution is required when structuring an earn-
out in an acquisition.

ESCROWS/INDEMNITIES
Similar to earn-outs, escrows are commonplace in the 
M&A middle market. 

A typical strategy employed by buyers would be 
to push for a larger escrow as a percentage of 
total purchase price. Some buyers have also been 
able to work overly broad indemnity provisions into 
their purchase agreements, thereby increasing the 
likelihood that the buyer will have a claim to some or 
all of the escrow originally intended for the seller. Both 
of these strategies are advantageous to closing the 
deal while also reducing a buyer’s acquisition price 
risk and, potentially, providing for a net reduction in 
ultimate purchase price.

In buyers’ defense, there are often good faith 
reasons why a high escrow is warranted. Indemnity 
provisions may protect the buyer against issues that 
management/ownership did not disclose during the 
buyer’s due diligence or events prior to the acquisition. 
Still, the current environment is allowing for indemnity 
provisions to be utilized as a form of protection against 
higher valuations.

COMMON METHODS TO AFFECT THE TERMS & TIMING OF POST-CLOSING PAY-OUTS

(cont on p4)
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AGGRESSIVE WORKING CAPITAL POSITIONING
Sellers with longstanding and/or questionable 
receivables may find themselves stuck with such 
balances post-closing. 

Instead of having a seller reserve for doubtful 
accounts, today’s buyers are requesting that 
undesirable assets be excluded from working capital, 
thereby putting the risk of collection on the seller and 
allowing the buyer to bring less cash to close. In one 
extreme instance, we witnessed a buyer stipulate that 
receivables would be part of the working capital peg 
but not part of the acquired assets at closing.

SELLER FINANCING
Commonly seen in smaller transactions, seller financing 
is also becoming a more viable option for today’s 
middle market M&A environment. We believe this 
trend is growing because of fundless sponsors, which 
are far and away the fastest growing segment of 
today’s private equity community. 

In most circumstances, seller financing results from 
a buyer’s and seller’s willingness to enter a binding 
agreement but a lack of capital, or lack of sufficient 
capital, on the buyer’s part. With limited capital 
available to a buyer and without seller financing, all 
else equal, the seller would need to settle for a lower 
sale price to close the deal.

A seller may also prefer such an arrangement if they 
would prefer to leave some capital in the business (in 
the form of debt, which generates a current yield) as 
opposed to taking their deal proceeds and investing 
them elsewhere (such as the stock market, which 
many business owners deem more unpredictable than 
their former companies).

ABOVE-NORMAL COMPENSATION & ONE-TIME BONUSES
Instead of paying top dollar for a target company, we 
have seen instances where a former owner is retained 
as an executive or special consultant at an above-
market level of compensation. 

While such an arrangement may not bridge a several 
million dollar price gap, it can be used to incentivize 
management’s continued performance (especially 
when there are material performance bonuses 
involved). It can act as a smaller version of an earn-
out and can provide for continued insurance benefits 
for the former owner. One drawback to this strategy 
is that the compensation will be an expense in the 
go-forward business. However, if the buyer can justify 
the expense with additional sales and the preservation 
of customer relationships, it may very well be worth it.

CONCLUSION
As discussed, there are multiple strategies being 
employed by middle market deal makers to lessen the 
amount of purchase price paid at close. Every deal is 
unique and not every strategy described above will fit 
every transaction. However, given the rich valuations 
in the market today, there is no doubt that we will 
continue to see buyers employ creative strategies 
which defer payment of some of the purchase price 
and/or provide some amount of purchase price 
protection.  

COMMON METHODS TO AFFECT THE TERMS & TIMING OF POST-CLOSING PAY-OUTS (cont from p3)

FOR MORE ON FUNDLESS SPONSORS,  

SEE OUR APRIL 2015  

M&A AND PRIVATE EQUITY UPDATE AT  

www.RubinBrown.com/Fundless-Sponsors

http://www.rubinbrown.com/RubinBrown-MA-PE-Update-APR2015.pdf
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ship large quantities of goods. In Warren Buffett’s 2014 
Berkshire Hathaway letter to shareholders, he noted 
that BNSF carries “a ton of freight 500 miles on a single 
gallon of diesel fuel.” Trucks require 4 times as much 
fuel to carry as much freight.6

In 2014, total rail carloads increased 4.5% from 2013 
levels. The industry experienced significant increases 
in intermodal traffic, grain products, crushed stone, 
petroleum and coal shipments. Through August 
2015, rail traffic has declined year over year by 
approximately 1% in the United States, driven by a 
9.5% decrease in coal shipments. While total traffic is 
down, intermodal rail traffic, which can be transferred 
between multiple modes of transportation, is up 2.3%.7 

The rail industry is spending significant amounts to 
increase capacity, improve efficiency and improve 
safety. The AAR estimates the industry will spend 
$29 billion on improvements to the rail networks in 
2015. Additionally, railways are using the stronger 
economy to refurbish and replace their railcar fleets. 
The demand for rail services is backed by a variety of 
factors including: (i) increased intermodal traffic; (ii) 
recuperating grain supply; and (iii) an increase in shale 
oil and gas production.8, 9

While the railroad industry is dominated by large,  
Class I carriers, we believe most of the M&A 
opportunities reside with companies that provide 
services such as track and railcar maintenance. 

M&A ACTIVITY
M&A activity in the trucking and rail industries increased 
steadily in 2011 and 2012. Since reaching these 
peaks, M&A activity has declined to an average of 
approximately 23 to 30 transactions per quarter from 
2013 Q3 to 2015 Q2.10 Thus far in 2015, M&A activity has 
increased, and it is reasonable to expect this trend to 
continue. 

One notable recent transaction is UPS’ $1.8 billion 
purchase of Coyote, which closed in August 2015. A 
key component of the UPS transaction was Coyote’s 
proprietary software, which allowed for more efficient 
use of company fleets.11 Transportation companies 
are increasingly using data analytics and proprietary 
software to reduce inefficiencies and increase utilization. 
As part of the transaction, UPS noted its desire to get into 

the $54 billion truckload brokerage sector. This sector is 
growing at 7% per year – faster than the overall industry.12

We believe companies that have proprietary 
software for logistics will be in high demand. These 
types of companies usually do not actually own any 
trucks or significant fixed assets, which reduces capital 
investment requirements on such fixed assets and allows 
for a higher return on investment. Accordingly, it is 
reasonable to assume that companies with valuable 
logistics software will be able to command a premium 
in the marketplace. Additionally, we expect logistics 
companies to see continued demand for their services 
as transportation companies seek to optimize their fleets 
and reduce costs. 

CONCLUSION
Overall, we expect M&A activity in the trucking and 
rail industries to remain strong. Companies servicing 
this segment of the transportation industry and likely 
to see increasing M&A opportunities and valuations, 
especially those companies developing software to 
enable more efficient routing, fuel economy and other 
efficiencies.  

INDUSTRY FOCUS (cont from p2)

1, 2 American Trucking Association. “ATA Truck Tonnage Index Fell 0.5% in June”  
July 21, 2015.

3 Wall Street Journal. “GDP Numbers Reveal Underlying Momentum,  
Possible Headwinds for U.S. Economy. August 27, 2015.

4, 5 S&P Capital IQ. Road & Rail Industry Survey. March 2015.
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8 2015 Annual Outlook Report. Association of American Railroads.

9 S&P Capital IQ. Road & Rail Industry Survey. March 2015.

10 Data from Capital IQ.

11 Wall Street Journal. “UPS to Buy Coyote for $1.8 Billion as Delivery Giants Turn to 
Deals to Grow” July 31, 2015.

12 UPS Investor Presentation. “Coyote Logistics Acquisition” July 31, 2015.
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Joining us as our Private Equity Spotlight firm, we would 
like to welcome Mr. Brian Zaversnik, Vice President at 
McCarthy Capital.  

(Tim Farquhar, RubinBrown) Could you start by telling 
us about McCarthy Capital and what your investment 
strategy is? For example, How long have you been 
in existence? What is the size of your fund? What 
industries do you particularly look to invest in? What 
size of companies are you looking for? Anything that 
differentiates you from other PEGs?

(Brian Zaversnik, McCarthy Capital) McCarthy Capital 
is an Omaha, Nebraska based firm that focuses on 
lower middle market companies throughout the 
underserved Midwest and regional markets. We 
have been growing businesses in partnership with 
founders, families and management for nearly 30 
years through our well-defined and long-established 
set of investment criteria. Today, we manage over $1 
billion in asset value and are currently investing out of 
our fifth fund. 

We focus solely on underserved and inefficient lower 
middle market companies typically with enterprise 
values of $20 million to $200 million where we see 
the chance to add significant value. We are industry 
agnostic and look for proven business models with 
sound fundamentals that have an opportunity in a 
market for substantial cash-flow growth and scale. 

At McCarthy we make both control and non-control 
investments and require company management to 
maintain significant ownership in order to properly 
align interests. Through this partnership approach 
we have formed collaborative relationships with 
management owners and built businesses by scaling 
to a higher level of efficiency and profitability. 
Another unique aspect about McCarthy is our use 
of conservative capital structures with a focus on 
value creation through cash-flow growth rather than 
financial engineering. We believe these elements are 
attractive to owner-operators and will continue to be 
a core part of our investment philosophy.

(Farquhar) You’ve mentioned that you are willing to 
take a minority stake in your investments – how does 
that work? Do you still take board seats? Do you tend 
to have special veto provisions on key decisions? How 
do you make sure that the majority’s interests are 
aligned with your own? What about exit – how do you 
ensure exit within a reasonable time period?

(Zaversnik) Just as with a majority stake we require there to 
be significant ownership from the company management. 
This is a core investment philosophy that appropriately 
aligns our collective interests. Once an investment 
has been made, whether a majority or minority deal, 
we take one or more board seats and play an active 
role in helping to implement the strategic plan that is 
developed in conjunction with management during the 
investment process. Members of the McCarthy team 
solidify this partnership through a significant investment in 
our fund, creating an indirect ownership position in each 
of our investments alongside management.

Over our nearly 30 year history we have followed a 
disciplined approach to ensure an exit over a longer 
time period than most typical PE firms (7-8 years) and 
at an ideal time for all stakeholders. In our experience 
well-run companies with strong management teams are 
attractive to buyers throughout market cycles. I believe 
another differentiator for McCarthy is that in most cases 
our investments come about through a non-competitive 
process that we can control and in turn use a competitive 
sales process to exit our interest. This dynamic typically 
results in multiple expansion through the sale process.

(Farquhar) Given that you are willing to take a 
minority stake and partner with existing ownership or 
management, what are some of the key attributes 
that McCarthy brings to such a partnership? 

(Zaversnik) In a partnership with aligned interests 
McCarthy brings several key, value-add initiatives to 
our portfolio companies. We think about these value 
creation drivers in three groups: Team, Growth and Exit. 

McCarthy helps build a complete corporate team 
by identifying talent gaps and augmenting senior 
management teams, developing succession plans, 
recruiting experienced board members to help guide 
the company and structuring incentive plans to focus 
on growth initiatives that align long-term interests. 

SPOTLIGHT: MCCARTHY CAPITAL An Interview with Brian Zaversnik

(cont on p7)
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In terms of growth, McCarthy partners with 
management to determine long-term goals and 
initiatives, upgrade sales and distribution capabilities, 
expand product lines and enter new markets, 
capitalize on brand value and grow the customer 
base, and also to identify possible accretive 
acquisition opportunities. 

We talked a bit about our value-add approach to 
exiting investments but we also help by leading certain 
aspects of the sale process. We determine upfront the 
joint expectations of the exit process and time horizon, 
continually evaluate exit opportunities to determine 
an optimal time to sell and also utilize a competitive 
pricing environment to enhance value at exit. Our 
alignment with management is structured upfront and 
can typically include a standstill arrangement or other 
triggers allowing for a congruent expectation of when 
a sale could occur. 

(Farquhar) What attributes do you look for in the 
ownership or management teams that you are looking 
to partner with? 

(Zaversnik) Since a core philosophy of McCarthy’s is 
to align interests with management teams through 
partnerships, we want to ensure we are investing with 
an exceptional team. There is a strong preference to 
partner with incumbent teams that are dedicated 
to continuing to grow and build the business. At 
McCarthy we are not active in the day-to-day 
operations of our businesses, but instead provide our 
advice through periodic interaction at the necessary 
times (i.e. board meetings, monthly financial calls, 
M&A guidance, etc.). Therefore, we look to partner 
with management teams that are capable of pushing 
their companies forward while sharing in our similar 
values, business practices and vision for increasing 
profitability. It is this shared alignment of values and 
interests that continues to make our partnership 
approach successful. 

(Farquhar) How have you found the market for 
companies in the lower middle market in the last  
6-12 months? 

(Zaversnik) The lower middle market in past 6-12 
months has been a very healthy market. There are a 
lot of potential buyers and sellers in the market, which 
is facilitating a significant amount of deal activity. 
There is still a significant amount of dry powder out 
there looking for investment opportunities, which is 
also contributing to some higher valuations that are 
in the market. Every day we are both buyer and 
seller to some degree, looking for the best way to 
create value for our investors. We expect there to 
be continued opportunities as businesses grow and 
owners decide this is the right time to take on a partner 
for future growth and liquidity. Our task as managers at 
McCarthy is to cut through a lot of the noise that can 
be associated with the more auction style deals that 
are floating in the market and leverage our developed 
sourcing network to find investments that fit our box.

(Farquhar) What advice would you give to a business 
owner that is seeking to exit his or her business in the 
next 1 – 5 years? 

(Zaversnik) I think it is important for any business owner 
to position their company for continued success 
regardless of the market environment. Owners need 
to think about what makes their companies desirable 
to potential buyers in the long-term. Whether it is a 
strong brand, growing customer base, market leading 
operating fundamentals or demonstrated profitability, 
these features need to be readily apparent to 
potential buyers. Market valuations will swing over 
time and remain primarily out of the control of any 
owner. We encourage our portfolio companies to 
focus on growing cash flow and enhancing their 
talent pool. Increasing the cash flow characteristics 
create the most opportunity for deployment into 
value enhancing activities. Focusing on building an 
exceptional management team will provide a sound 
succession plan so the strategic vision and plan can 
continue as an owner phases out of involvement. 

Brian, on behalf of RubinBrown and all of our 
team members, thank you for participating as the 
Private Equity Spotlight firm, and for being a valued 
RubinBrown client.  

SPOTLIGHT: MCCARTHY CAPITAL (cont from p6)
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https://www.google.com/maps/dir//RubinBrown+LLP,+10975+Grandview+Dr+%23600,+Overland+Park,+KS+66210/@38.928826,-94.689957,16z/data=!4m12!1m3!3m2!1s0x0:0x6d2244337cb8ea51!2sRubinBrown+LLP!4m7!1m0!1m5!1m1!1s0x87c0eaf91676e4ab:0x6d2244337cb8ea51!2m2!1d-94.689957!2d38.928826?hl=en
https://www.google.com/maps/dir//RubinBrown+LLP,+10975+Grandview+Dr+%23600,+Overland+Park,+KS+66210/@38.928826,-94.689957,16z/data=!4m12!1m3!3m2!1s0x0:0x6d2244337cb8ea51!2sRubinBrown+LLP!4m7!1m0!1m5!1m1!1s0x87c0eaf91676e4ab:0x6d2244337cb8ea51!2m2!1d-94.689957!2d38.928826?hl=en
https://www.google.com/maps/dir//RubinBrown+LLP,+10975+Grandview+Dr+%23600,+Overland+Park,+KS+66210/@38.928826,-94.689957,16z/data=!4m12!1m3!3m2!1s0x0:0x6d2244337cb8ea51!2sRubinBrown+LLP!4m7!1m0!1m5!1m1!1s0x87c0eaf91676e4ab:0x6d2244337cb8ea51!2m2!1d-94.689957!2d38.928826?hl=en
tel:9134914144
http://www.rubinbrown.com/Contact-Us/locations-saint-louis.aspx
https://www.google.com/maps/dir//RubinBrown+LLP,+1+N+Brentwood+Blvd,+Clayton,+MO+63105/@38.6508435,-90.3417415,17z/data=!4m13!1m4!3m3!1s0x87d8cb2c9e0890b5:0xa66990b1080a0671!2sRubinBrown+LLP!3b1!4m7!1m0!1m5!1m1!1s0x87d8cb2c9e0890b5:0xa66990b1080a0671!2m2!1d-90.341932!2d38.650862
https://www.google.com/maps/dir//RubinBrown+LLP,+1+N+Brentwood+Blvd,+Clayton,+MO+63105/@38.6508435,-90.3417415,17z/data=!4m13!1m4!3m3!1s0x87d8cb2c9e0890b5:0xa66990b1080a0671!2sRubinBrown+LLP!3b1!4m7!1m0!1m5!1m1!1s0x87d8cb2c9e0890b5:0xa66990b1080a0671!2m2!1d-90.341932!2d38.650862
https://www.google.com/maps/dir//RubinBrown+LLP,+1+N+Brentwood+Blvd,+Clayton,+MO+63105/@38.6508435,-90.3417415,17z/data=!4m13!1m4!3m3!1s0x87d8cb2c9e0890b5:0xa66990b1080a0671!2sRubinBrown+LLP!3b1!4m7!1m0!1m5!1m1!1s0x87d8cb2c9e0890b5:0xa66990b1080a0671!2m2!1d-90.341932!2d38.650862
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http://www.rubinbrown.com/Contact-Us/locations-cortex.aspx
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https://www.google.com/maps/dir//38.634549,-90.251009/@38.634549,-90.251009,16z?hl=en-US
https://www.google.com/maps/dir//38.634549,-90.251009/@38.634549,-90.251009,16z?hl=en-US
tel:3142903300
http://www.rubinbrown.com/Contact-Us/locations-nashville.aspx
https://www.google.com/maps/dir//Fifth+Third+Center,+Nashville,+TN+37219/@36.1637,-86.7801,17z/data=!3m1!4b1!4m2!3m1!1s0x8864665844d104f5:0x8272fedde8b92ff9
https://www.google.com/maps/dir//Fifth+Third+Center,+Nashville,+TN+37219/@36.1637,-86.7801,17z/data=!3m1!4b1!4m2!3m1!1s0x8864665844d104f5:0x8272fedde8b92ff9
https://www.google.com/maps/dir//Fifth+Third+Center,+Nashville,+TN+37219/@36.1637,-86.7801,17z/data=!3m1!4b1!4m2!3m1!1s0x8864665844d104f5:0x8272fedde8b92ff9
tel:6152535200
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