
   

Rush Street Capital, 125 S. Clark St., 17th Floor, Chicago, IL 60603 

Project Fly:  Refinance and Acquisition Financing 

Executive Summary & Request 

 Rush Street Capital has been engaged on a new debt private placement.  Project Fly is seeking 

a lender who can provide a $10,000,000 term loan to refinance existing debt, a $4,000,000 

revolving line of credit for working capital purposes and a $15,000,000 acquisition line of credit 

to partially fund a pipeline of new acquisition opportunities in 2018.  Project Fly is a private-equity 

owned termite and pest-control company located in the Southeastern U.S. Sources and uses at close 

listed in the table below.  

 

* Assumes $15 million Acquisition facility and $4 million working capital line of credit are undrawn at close 

2017 Revenue was $53.2 million and Adjusted EBITDA was $5.09 million, resulting in 

leverage of 1.97x at close. Below is a consolidated Historical and Projected Income Statement 

Historical Income Statement (in $000)       

  FY 2014 FY 2015 FY 2016 FY 2017 FY 2018P FY 2019P 

              

Revenue 34,105  43,943  50,565  53,218  66,954 75,786  

Gross Margin 17,441  22,767  25,576  27,883  35,068  39,579  

Adj. EBITDA $3,184  $3,019  $2,606  $5,089  $7,258  $12,255  
 

Project Fly has substantial PE backing with $44 million funded equity to date with the 

ability to commit additional capital. The company has a robust pipeline of acquisition targets and is 

actively seeking to make numerous acquisitions in 2018.  

Background Information & Description of Business 

Project Fly is termite and pest control company started in 2010 by a Chicago based Private 

Equity firm with the acquisition of a Florida based termite and pest control company. The company 

and the PE firm have made a number of acquisitions since inception, growing the company from $5 

million of revenue to ~$55 million revenue in 8 years of operation. It has rapidly grown to the #16 

company by revenue in the pest control industry. 

The company has successfully integrated over 85 acquisitions since 2010. This acquisition 

history has allowed Project Fly to penetrate four main markets, Eastern and Western Florida, Georgia 

and North Carolina.  

Project Fly is seeking a lender that understands the unique business strategy of a company such 

as this as it positions itself for more long-term growth in the coming years.  

Sources Amount ($000's) Uses Amount ($000's)
Term Loan $10,000 Refinance Senior Debt $9,000

Expenses $500

Cash to Balance Sheet $500

Total* $10,000 Total* $10,000


