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Over 15 years ago, Tall Corn Ethanol, LLC 

was organized for the purpose of building a 

50 million gallon capacity ethanol plant in 

Coon Rapids, Iowa, with goals of increasing 

local corn values, creating well-paying jobs in 

the community, and providing a financial 

return for investors. Fast-forward to the fall of 

2016 and the corn market and jobs were 

certainly there. However, the Tall Corn 

Ethanol board was fielding concerns from its 

members that share prices being traded were 

significantly undervalued creating a lack of 

liquidity for an aging membership group 

which totaled in excess of 450 members. 
 

In response the board began a strategic 

planning initiative that included hiring BCC 

Advisers to present thoughts on valuation, 

sale options, prospective buyers, and the 

overall M&A market in the ethanol industry. 

The board decided to explore a sale. 
 

POET, LLC was determined to be the 

preferred buyer, given their intimate 

knowledge of the plant and long-term 

relationship with the local growers. POET 

was also a minority owner of the plant who 

led its management and marketing efforts, so 

the transition post-closing would be seamless. 

Maintaining the status quo for growers while 

achieving liquidity goals for its members 

were Tall Corn’s top priorities. 
 

Tall Corn’s Chairman, Lynn Phillips, 

shared, “When we started the strategic 

planning process, there was significant 

uncertainty as to the direction we should go. 

Leveraging BCC’s expertise throughout the 

process, I felt we had the guidance and 

support to make informed tactical decisions 

for our members. The sale to POET at this 

price, terms, and timing would not have been 

possible without BCC.” 
 

With over 450 members and a two-thirds 

membership vote requirement, Tall Corn still 

had work to do once a purchase agreement 

with POET was finalized. Communication 

with members was key. Letters were sent 

detailing the proposed transaction, voting 

procedure and timing. These letters also 

included proxy ballots which were heavily 

utilized by the members. A special members 

meeting was held to answers questions and 

finalize the vote.  The vote was passed with 

an overwhelming majority and the transaction 

closed in early October 2017. 
 

“We’re excited to continue our relationship 

with the growers and the community. We’ve 

known many of the members for a long time 

and are equally pleased they were able to 

achieve their liquidity goals while making a 

nice return on their investments in this 

plant,” said POET treasurer, Wyatt Haines. 

“When you have 450+ individual members, 

communication has to be spot on for this to 

work. The board and BCC did a fantastic 

job.” 
 

Despite a change in ownership after 15 plus 

years, objectives to create a better corn 

market and create dozens of good jobs remain 

intact for the Coon Rapids ethanol plant.  
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in this issue 
Business Lines  page 2 

Our Newest Acquisitions  page 2 

Case Study – Explosive Growth  page 3 

Value of Boards in Privately-Held 

Businesses  page 4 

On the Dotted Line  page 4 

The Market Front  page 4 



business lines 
Recently I had the opportunity to attend a 
Center for Industrial Research and Service 
conference discussing ways to improve 
corporate board performance. As 
discussed elsewhere in this newsletter, 
boards can play an important role in 
privately-held businesses. However, they 
can’t be thrown together on a whim. 
Business owners should put serious 
thought into the construction and function 
of their board. Below are a few takeaways 
from the conference that business owners 

should keep in mind. 
 
First, developing a framework for how the board will be implemented 
and operate before electing directors is key. An owner should 
develop thoughts on director qualifications, size of the board, 
responsibilities of directors, and formal processes ahead of time. A 
plan to familiarize directors with the operations of the business 
should also be included. 
 
 

Second, objectives for the board should be clearly communicated to 
all members. Not all boards will have the same roles, involvement, or 
goals; however, every board should understand exactly what it is 
supposed to accomplish. A system to continuously monitor and 
evaluate these objectives should be implemented. 
 
Last, despite an owner’s best efforts to avoid them, challenges will 
arise over time that they will need to be prepared to address. This 
could be in the form of conflicts of interest, lack of commitment or 
preparedness, groupthink, or even egos getting in the way of 
progress. Having a plan to tackle these issues if they arise will lead 
to better decision making and a healthier board. 
 
Boards can be a useful tool in helping lead a company’s strategy if 
implemented properly. Let the suggestions mentioned above serve 
as food for thought if you are contemplating creating a board of 
directors for your firm. 
 
 Steve Jacobs 
 steve@bccadvisers.com 
 (515)777-7077 
 

By Steve Jacobs 
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Our Newest Acquisitions 
Jim Rothermich joined BCC’s real estate appraisal affiliate, Iowa Appraisal and Research Corporation, 

with nearly three decades of experience in the fields of agricultural economics, farm production, land 

appraisals and real estate sales. A real estate appraiser specializing in the valuation of farmland and farm-

related improvements, Jim is known as “The Land Talker,” providing current land price information through 

his newsletters and weekly blog (see www.iowaappraisal.com/blog). He is a graduate of the University of 

Missouri-Columbia with a B.S. in Agricultural Economics. 

Shaun Ward Taylor joined BCC’s real estate appraisal affiliate, Iowa Appraisal and Research Corporation, 

as a real estate appraiser working on appraisals for a wide variety of commercial property types. Prior to 

joining Iowa Appraisal, Shaun was an Associate Director for Keller Williams Commercial, and a Property 

Manager with NAI Optimum where she managed a diverse portfolio throughout the state of Iowa, handling a 

wide variety of real estate issues. She earned her B.S. from the University of Iowa. 

Clinton Glaser has joined BCC’s real estate appraisal affiliate, Iowa Appraisal and Research Corporation, 

as a real estate appraiser working on appraisals for a wide variety of commercial and agricultural property 

types. Prior to joining Iowa Appraisal, Clint worked for Mercer, Webb & Associates in Liberal, Kansas, 
where he became familiar with livestock and agriculture production involving both crop and pasture land. 

He graduated from Kansas State University with a B.S. in Agricultural Economics with a specialty in 

Finance. 



BCC’s long-time client, Quick Supply Co., has expanded through a 

combination of internal growth and strategic acquisitions. Quick 

Supply provides blasting services to aggregate and mining companies 

in addition to operating as a regional distributor of erosion control, 

geosynthetics, landscape pavers, and other site solutions. It recently 

pursued two acquisition opportunities in the blasting industry, each 

transaction offering unique opportunities and challenges. The Quick 

Supply team requested BCC’s assistance in navigating these two 

simultaneous acquisitions. 

 

The first transaction involved Quality Blasting Services, LLC of 

Alpena, Michigan. Quality Blasting Services (QBS) was majority 

owned by Maxam, a Spanish conglomerate with operations in the 

blasting products and services industry. The minority owner, Bill 

Lytle, served as the local operator for QBS and desired an ownership 

transition to a qualified buyer. Given QBS’s small size in relation to 

Maxam’s overall operations, it was more reasonable to expect a third 

party to acquire the operation. Quick Supply expressed interest but 

only if they could acquire the entire operation. Given Maxam’s 

majority ownership, there were obvious hurdles to overcome. 

Requiring two simultaneous negotiations, Bill and his advisers 

worked to negotiate the purchase of Maxam’s 51% interest while 

BCC handled the negotiations for Quick Supply’s subsequent 

purchase of QBS assets from Bill. Ultimately, all parties were able to 

come to terms, allowing Quick Supply to expand its territory into 

Michigan. 

 

The second transaction was the acquisition of Dole Explosives, Inc., a 

company based in Wanamingo, 

Minnesota. Dole Explosives 

was running a confidential 

auction process, targeting 

qualified buyers that shared the owner’s long-term commitment to 

employees and customers. Quick Supply appeared to be a natural fit 

given its position in surrounding markets, existing relationships, and 

similarly strong reputation. While the QBS transaction required 

finesse in satisfying two owners with different objectives, the Dole 

Explosives transaction required experience in competing against 

other potential acquirers for the Dole Explosives business.  

 

Both the QBS and Dole Explosives transactions closed in late 

October. These add-on acquisitions further solidify Quick Supply’s 

blasting services footprint in the Midwest and represent the third and 

fourth acquisitions on which BCC has advised Quick Supply. 

According to Mike Hale, Vice President of Quick Supply, 

“Evaluating, negotiating, and closing two transactions at the 

same time was a new challenge for us. Utilizing BCC’s expertise 

once again was critical in negotiating acceptable terms, 

overcoming unique deal obstacles, and keeping the process timing 

on track. We look forward to serving these new geographies and 

integrating these two respected companies into Quick Supply’s 

operations.” 

 

If you desire an experienced M&A adviser with creative problem-

solving abilities that offers personalized assistance, please contact 

BCC Advisers. 
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Case Study – Explosive Growth  



While public companies are required to 

have boards of directors, formal boards or 

even advisory boards are often overlooked 

in privately-held businesses. There are a 

variety of reasons for this, including the 

need to compensate directors, 

undervaluing what an effective board can 

bring to a business, and difficulties 

identifying directors. However, for many 

businesses, strategically implementing a 

board can bring significant value to a sole 

owner as well as an extensive ownership 

group. 

 

1. Assists with Strategic Decisions – 

Businesses are faced with a multitude 

of decisions over time that can be 

transformative to the operations. 

Whether it is a changing competitive 

landscape, technological innovation, 

potential business model adjustments, 

or a strategic acquisition opportunity 

that has become available, a group of 

independent directors can provide 

different viewpoints on what is best for 

the business’s long-term future. 

 

2. Fills Skill Gaps – Running a business 

is more than just knowing how to make 

a product or provide a service. A 

business owner, among other things, 

must manage employees, track 

financial performance, develop 

business, and allocate capital. Having a 

team of experienced board members 

can provide direction and assistance in 

areas in which the business owner 

might not have significant experience. 

Owners that understand the strengths 

and weaknesses of themselves and 

their management team can better 

target directors that are strong in those 

areas in which they are not. If an owner 

has never been through an acquisition, 

but hopes to, adding someone with 

M&A experience can be key, even if 

that experience is in an unrelated 

industry. 

 

3. Provides Accountability – Strategic 

plans evolve over time, but the end 

goal is the same: profitable growth. A 

board of directors serves as a 

mechanism to evaluate the progress of 

the leadership team and keep it 

accountable for results. 

 

Within the context of M&A transactions, 

a board can play a significant role. On the 

buy-side, a board can help evaluate the 

culture fit, business rationale, and value 

proposition. Challenging the enthusiasm 

of an overanxious buyer or prodding an 

overly conservative buyer are functions a 

board can serve during the M&A process. 

It can also assist in ensuring a smooth 

integration process post-transaction. On 

the sell-side, a board can provide a more 

complete picture of the value for all 

stakeholders, ensuring the proposed sale 

maximizes value and serves a strategic 

purpose. 

 

While not an exhaustive list, you can see 

the considerable value in a variety of areas 

that a board can bring to the table. Adding 

a slate of directors to a board does not 

have to be costly, but it does need to be 

strategic. The key is to select a group of 

individuals that are trusted and will 

provide timely, constructive feedback for 

the benefit of all.  

Some Recent BCC Advisers Transactions: 

Advised a regional explosives distribution and blasting services 

provider on two geographic growth acquisitions. 

 

Prepared a fair market valuation of a distribution company 

for estate planning purposes. 

 

Advised the majority ownership group of a Midwest ethanol 

company on a sale to the minority operating partner. 

 

Prepared a fair market valuation of a chiropractic clinic 

for the purpose of bank financing. 

 

Advised a talent development and transition firm 

on a sale to its parent company. 

 

Prepared a fair market valuation of a contractor 

for a management incentive program. 

on the dotted line 
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The Market Front 
Some opportunities available through BCC Advisers: 

U.S.-based buyer - is seeking to acquire CO2 production assets. 

Asian-based automotive component manufacturer - is seeking 

a buyer. 

U.S.-based wire, cable, and hardware manufacturer - is seeking 

a buyer. 

European-based manufacturer of pressure and infection 

control products - is seeking to acquire the same. 
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