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Kestrel Steering Systems

6-Hour Carve-Out LBO & Investment
Write-Up

From the assignment

You receive the enclosed evaluation memorandum about a commercial vehicle steering supplier.
Assume you are evaluating the company in 2024. Consider the issues affecting the business, its
appeal as an acquisition and the areas where the investment team should follow up.

Submission window

Six hours to return the model and write-up, followed by a separate 30–60-minute discussion.

What you submit

Flexible three-statement acquisition model and investor returns. Five forecast years suggested. No
more than two pages in Word or PowerPoint.
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Penwick Process Water

48-Hour Take-Home LBO & Five
Diligence Requests

From the assignment

The deal team received a confidential information memorandum and supplemental databook from an
investment bank. You have 48 hours from receipt to review the company and submit your work for an
internal investment discussion.

Submission window

48-hour take-home submission followed by a separate one-hour debrief.

What you submit

Three-statement LBO, sources and uses and recommended valuation range in Excel. Investment
memo up to four Word pages with exactly five specific diligence data requests.
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Keelway Motion Systems

72-Hour Take-Home LBO & Four-Case
Investment Memo

From the assignment

Build a three-statement LBO from a blank workbook. Prepare management, realistic base, upside and
downside cases. Document the operating assumptions and drivers behind each case.

Submission window

Submit within 72 hours of receipt.

What you submit

Three-statement LBO with management, base, upside and downside cases. PDF investment
memorandum in the authoring format of your choice.
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Hearthline IT Services

Take-Home MSP LBO and Investment
Memo

From the assignment

We are evaluating a majority investment in Hearthline IT Services, a managed service provider
serving diagnostic clinics and outpatient care groups. Investment questions What is an appropriate
value to assign to Hearthline? What returns do you think could be earned, and why?

Submission window

Friday issue, due Tuesday at end of day. Separate investment discussion.

What you submit

Excel LBO with management, underwritten and defensive cases. Investment recommendation, key
risks and diligence priorities.
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Hearthline IT Services

Group income statement · CAD
Four service revenue lines from the issued monthly accounts.

Revenue line Jan 2018 Feb 2018 Mar 2018

Monthly clinic support plans 185,635 208,140 229,204

Quarterly and annual support plans 32,506 45,508 54,776

Recurring service contracts 1,318,606 1,321,071 1,289,620

Clinic continuity planning 4,763 4,763 4,763

Group monthly income statement.xlsx  /  Consol  /  B3:D3 and A4:D7

Submit a three-scenario buyout model and an investment memo with your recommendation, risks and

diligence priorities.
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