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PAR Technology Corporation (PAR) 

Website www.partech.com 

We believe PAR is an ideal buyout candidate for a Private Equity firm. It has multiple unrelated business segments and inefficiencies along 

with a couple of high-growth assets, including a market leading Point of Sale system hardware and cloud-based POS software that is 

enterprise ready for Tier 1 restaurant chains.  

A PE buyer could unlock significant value by selling off disparate businesses and focusing energy and capital around the most promising 

growth assets, Brink and SureCheck. Brink Software alone could be worth $40-$50/share ($650mm - $830mm) or more if PAR’s Payments 

initiative takes off with proper execution of the opportunity over next three years. Below is an overview of PAR’s various segments and 

what private owner could change: 

Division Recommended Action 2018 Revenue 

Brink Invest $20 million capital to materially accelerate growth.  Push into 

payment processing aggressively, get software up to speed for table 

service, launch internationally utilizing Pixel Point and SureCheck language 

resources, add several additional modules to the POS software.  This 

should allow Brink to get near their target of 34,000 restaurants with an 

ARPU of $220 ($93 million of ARR), plus any incremental payments 

revenue. 

~$20 million, including 

hardware and services 

Hardware ex 

Brink/SureCheck 

White label or License hardware sales to a larger hardware player, which 

should be attractive given large relationships PAR has.  Unlock material 

working capital (Inventory) that could fund Brink above.  Significant cost 

cutting to improve profitability. 

$88 million 

Hardware Maintenance Can either continue to collect maintenance revenue or include as part of 

Hardware outsource deal 

$34 million 

Pixel Point There is a large base of restaurants that could either be moved to Brink via 

SaaS, or implement additional revenue generation from the base (data 

analytics).   Set long term plan to merge Pixel Point and Brink. 

$6 million 

SureCheck Find a home for the company with more competent management (not the 

founder’s son) and evaluate more realistic pricing to find correct price 

point to stoke demand.  Leverage large relationships with Walmart, 

Google, Wegman’s and others.  The market here is gigantic if finding a 

focal point (which PAR has lacked, attacking anything and everything), can 

likely accelerate adoption. 

$8 million 

Government Sell Government at 6-10x EBIT ($40-$70 million of proceeds) $65 million 
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Data Analytics Accelerate investment in Data and Marketing Analytics for both Pixel 

Point and SureCheck, goal being to take a cut of the large marketing pie of 

their large user base.   

$0 

Real Estate/Other Sell owned Real Estate in upstate New York (we estimate $5-$10 million 

of value). Consolidate PAR to San Diego where Brink development team 

resides. 

$0 

Total 2018 Revenue $221 million 

Additional Notes: 

▪ Strong shareholder base of fundamental investors outside of the Sammon family who would support/vote for a private equity

transaction.  We estimate the following ownership:

▪ Adam Wyden (ADW): 10%

▪ Adam Wyden Supporters: 4-5%

▪ Voss Capital: 5%

▪ Stone House: 5%

▪ Howard Brous and Friends: 6%

▪ Brasada: 1%

▪ Broadview: 1.5%

▪ Total Supportive Shareholders: at least 33%

▪ Key competitor Toast just raised over $100 million in funding with a valuation of $1.4 billion.  While they are growing faster than

Brink and likely have a higher revenue base, they have already fully penetrated their payments business (100% take) and are

targeting a much higher churn section of the market (Tier 3 and 4 restaurants, generally 1-2 stores per concept).

▪ We believe there is material fat to cut in SG&A, as they are currently running at $40 million a year, and a lot of it (we believe)

remains invested in their legacy hardware business.

▪ Current CEO Don Foley is very weak (comes from Government side and can’t explain the business well) and, we believe, could

be replaced with a more seasoned software operator.

▪ PAR’s install base could provide synergies for First Data.
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DISCLAIMER 

This presentation, furnished on a confidential basis to the recipient, does not constitute an offer for any securities or 

investment advisory services. It is intended exclusively for the use of the person to whom it is delivered by Voss Capital, 

LLC and it is not to be reproduced or redistributed to any other person without prior consent of  Voss Capital, LLC. This 

Presentation, furnished on a confidential basis to the recipient, is neither an offer to sell nor an offer to buy any securities, 

investment product or investment advisory services, including interests in Voss Value Fund (the “Fund”). This 

presentation is subject to a more complete description and does not contain all of the information necessary to make an 

investment decision, including, but not limited to, the risks, fees and investment strategies of the Fund. Any offering is 

made only pursuant to the relevant information memorandum, together with current financial statements of the Fund, if 

available, and a relevant subscription application, all of which must be read in their entirety. No offer to purchase 

interests will be made or accepted prior to receipt by the offeree of these documents and completion of all appropriate 

documentation. All investors must be “accredited investors” and/or “qualified purchasers” as defined in securities laws 

before they can invest in the Fund.  

This Presentation is not an advertisement and is not intended for public use or distribution and is intended exclusively for 

the use of the person to whom it is delivered by Voss Capital, LLC, and it is not to be reproduced or redistributed to any 

other person without prior consent of Voss Capital LLC.  



Disclosures and Notices: 

The information contained herein reflects the opinions and projections of Voss Capital, LLC (“Voss”) as of the date of 
publication, which are subject to change without notice at any time subsequent to the date of issue. Voss does not 
represent that any opinion or projection will be realized. All information provided is for informational purposes only and 
should not be deemed as investment advice or a recommendation to purchase or sell any specific security. None of the 
information contained is either an offer to sell nor an offer to buy any securities, investment product or investment 
advisory services, including interests in Voss Value Master Fund (the “Master Fund” or “Long/Short Fund”) or the 
Voss Value-Oriented Special Situations Fund. Performance figures for the “Long/Short Fund” from the inception date 
of October 3, 2011 through December 31, 2019 are calculated based on Voss Value Fund, L.P., (the “Predecessor 
Fund”) a predecessor to the Master Fund. The Predecessor Fund was part of a restructure to a master feeder structure 
on January 1, 2020. Beginning January 1, 2020, all investment activity is conducted by the Fund, which has 2 feeder 
funds, and therefore performance figures from January 1, 2020 onward are calculated based on the Master Fund. All 
limited partners to the Long/Short Fund invest in the Fund through one or more of the following feeder funds: Voss 
Value Offshore Fund, Ltd. (the “Offshore Fund”) and the Predecessor Fund (each a “Feeder Fund”). Actual returns are 
specific to each investor investing through a Feeder Fund. Each Feeder Fund was established at different times and has 
varying subsets of investors who may have had different fee structures than those currently being offered. As a result of 
differing fee structures, differing tax impact on onshore and offshore investors, the timing of subscriptions and 
redemptions, and other factors, the actual performance experienced by an investor may differ materially from the 
performance reported above. Performance figures for the Predecessor Fund are contributable to Travis Cocke as sole 
portfolio manager. Mr. Cocke maintains the same the position with the Fund and the Fund will employ a similar strategy 
as the Predecessor Fund. The Voss Value-Oriented Special Situations Fund, LP, (the “Long-Only Fund”) launched on 
July 1, 2021 and trades roughly pari-passu with the long book of the Long/Short Fund. Investors have differing fee 
structures than those currently being offered. As a result of differing fee structures, differing tax impact on investors, the 
timing of subscriptions and redemptions, and other factors, the actual performance experienced by an investor may 
differ materially from the performance reported. Travis Cocke is the sole portfolio manager of the Voss Value-Oriented 
Special Situations Fund.The information contained herein is subject to a more complete description and does not 
contain all of the information necessary to make an investment decision, including, but not limited to, the risks, fees and 
investment strategies of the Long/Short Fund and the Long-Only Fund. Any offering is made only pursuant to the 
relevant information memorandum, together with current financial statements of the Feeder Funds, if available, and a 
relevant subscription application, all of which must be read in their entirety. No offer to purchase interests will be made 
or accepted prior to receipt by the offeree of these documents and completion of all appropriate documentation. All 
investors must be “accredited investors”, “qualified clients” and “qualified purchasers”, as defined in securities laws 
before they can invest in the Feeder Funds or the Long-Only Fund. While performance results might be shown as 
compared to various benchmarks or indices, there is no guarantee that the strategy behind the performance results is 
similar or fully comparable to that of the benchmarks or indices listed. References made to the S&P 500 Index ("S&P") 
and the Russell 2000 Index (“R2K”) are for comparative purposes only. The securities and exposures contained within 
the highlighted benchmark indices are unmanaged and do not necessarily correspond to the investments and exposures 
that will be held and are therefore of limited use in predicting future performance or evaluating risk. The S&P is a broad-
based measurement of changes in the stock market based on the performance of 500 widely held large-cap common 
stocks. The R2K is a measurement of changes in the US small-cap equity universe, represented by approximately 2000, 
mostly small-cap, common stocks. These indices may reflect positions that are not within Voss’s investment strategy, 
and Voss is less diversified than the broad-based indices. The benchmark indexes do not charge management fees or 
brokerage expenses and no fees were deducted from the benchmark performance shown.  

All information presented herein has been compiled by Voss, and while it has been obtained from sources deemed to be 
reliable, no guarantee is made with respect to its accuracy. Past performance does not guarantee future results. While the 
information presented herein is believed to be reliable, no representation or warranty is made concerning the accuracy of 
any data presented. Certain information contained in this letter constitutes “forward-looking statements” which can be 
identified by the use of forward-looking terminology such as “may,” will,” “should,” “expect,” “attempt,” “anticipate,” 
“project,” “estimate, or “seek” or the negatives thereof or other variations thereon or comparable terminology. Due to 
various risks and uncertainties, actual events or results in the actual performance of the Voss Funds may differ materially 
from those reflected or contemplated in such forward-looking statements. There can be no guarantee that any Voss 
Funds will achieve its investment objectives and Voss does not represent that any opinion or projection will be realized. 

 


