
3

HEALTHY CONSTRUCTION ACTIVITY CONTINUES
AMID MACROECONOMIC HEADWINDS
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KEY SECTOR TAKEAWAYS

Capstone Partners’ Building Products & Construction Services Team is pleased to share its Building Products
report. Construction backlogs have remained at healthy levels, despite elevated inflation, supply chain
challenges, and the prospect of a recession. While rising input prices and increased financing costs may serve
as headwinds to construction projects, select building products players have captured healthy revenue
growth. Several key report takeaways are outlined below.

1. Construction backlogs have increased year-over-year (YOY), signaling healthy near-term activity for
nonresidential contractors.

2. Building materials prices have risen substantially compared to the prior year, although select inputs
have experienced price normalization.

3. Merger and acquisition (M&A) activity has declined compared to 2021, however remains in line with
historic transaction counts.

4. M&A valuations have held steady through year-to-date (YTD) 2022, with large public players paying
high multiples for quality businesses.

5. Inventory levels in the second half of 2022 will give us an indication of the direction of the industry
heading into 2023.

Capstone Partners has developed a full suite of corporate finance solutions, including M&A advisory, debt
advisory, financial advisory, and equity capital financing to help privately owned businesses and private equity
firms through each stage of the company’s lifecycle, ranging from growth to an ultimate exit transaction.

To learn more about Capstone’s wide range of advisory services and Building Products sector knowledge,
please contact Capstone Managing Director Darin Good.

Building Products
Healthy Construction Activity Continues Amid 

Macroeconomic Headwinds
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BACKLOGS REMAIN HEALTHY DESPITE SECTOR HEADWINDS

Healthy construction backlogs have persisted in
recent months despite continued supply chain
challenges, elevated inflation, and widespread
economic uncertainty. The robust pipeline of
projects has provided ample demand for building
product providers serving nonresidential and
residential contractors. Notably, the Associated
Builders and Contractors (ABC) construction
backlog index rose to 9.0 months in May from 8.8
months in April, with the highest YOY growth
recorded in the Heavy Industrial segment.1 The
focus on industrial construction efforts has been
partially driven by an increased emphasis on
adding supply chain capacity to avoid potential
production snarls. However, construction input
prices have continued to climb, rising 21.4% YOY,
with several materials recording price appreciation
in excess of 30% compared to the prior year,
according to the Bureau of Labor Statistics.2 While
a sustained high price environment may slow
sector activity, this has yet to be realized as total
construction starts rose 4% in May from the prior
month, according to Dodge Data & Analytics.3

Select building products players have captured
healthy revenue increases in 2022. Notably,
Builders FirstSource (NYSE:BLDR) recorded a 36.1%
net sales growth YOY in Q1 driven by favorable
demand for housing, internal productivity, and
pricing discipline amid a supply-constrained
environment, according to its earnings release.4 In
addition, leading provider of engineered wood
products and plywood, Boise Cascade (NYSE:BCC),
has also capitalized on the robust Housing market
and recorded a sales increase of 28% YOY in Q1,
according to its earnings release.5 While lumber
prices have appreciated substantially since the
onset of the pandemic, pricing has begun to
moderate in recent months. However, rising
mortgage rates, which increased to 5.7% in the
week ending June 30 (FreddieMac6), may
challenge growth in the Residential market in
the near-term.

The Coatings, Adhesives, Sealants, and Elastomers
(CASE) segment of the market has seen healthy
demand and consolidation activity in 2022
bolstered by home improvement, nonresidential,
and infrastructure construction projects. Healthy
levels of demand are expected to persist in the
segment, contributing to a market growth of $13.9
billion by 2023, according to Technavio.7 Within
the CASE segment, the Epoxy market has seen
elevated

elevated demand, particularly as sector players
work to develop more sustainable adhesive and
sealant solutions. Epoxy resins are commonly used
in construction and architecture for applications
such as garage floor coatings or adhesive for
materials including metal and wood. As the sector
looks to increasingly utilize bio-based adhesives
and sealants, significant opportunity exists for
innovative epoxy providers to capture market
share. In addition, the volatility of petroleum prices,
a key input in traditional CASE product
manufacturing, is likely to further encourage
sustainability initiatives in the space.

Moving through the second half of 2022, building
products demand is expected to remain steady,
while labor constraints, supply chain disruptions,
and rising inflation will be key impediments to
growth. Contractors have lowered their
expectations for sales, profit margins, and staffing
levels over the next six months, according to ABC’s
Construction Confidence Index. In addition, while
public companies in the space have struggled,
evidenced by Capstone’s Building Systems and
Building Products distribution indices falling 16.1%
and 1.9%, respectively, M&A demand and
valuations have remained strong. Public
companies, in particular, have continued to utilize
inorganic growth to expand operations in 2022.
Privately owned businesses that have
demonstrated supply chain strength and revenue
defensibility are expected to attract robust buyer
and investor interest through the remainder of the
year and into 2023.

Darin Good
Managing Director

“In spite of many challenges, the Building Products
sector performed better than most expected for the
first half of 2022.”
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M&A VOLUME MODERATES, VALUATIONS HOLD STEADY

M&A volume in the Building Products sector has
trailed the prior year’s pace, falling 24% YOY with
120 transactions announced or completed YTD.
However, YTD volume remains in line with historical
levels, owing to sustained consolidation interest
among strategic buyers. Strategic and financial
buyers have also allocated healthy levels of capital
to complete acquisitions, with the total disclosed
value for YTD M&A transactions exceeding $22.2
billion—outpacing the YTD 2021 total value of $20.1
billion. Interest rate increases may place
downward pressure on transaction financing and
borrowing through the second half of 2022.
However, privately owned businesses with robust
backlogs and favorable end market exposure are
poised to continue to encounter solid buyer and
investor interest.

Building Products M&A Transaction Volume
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Valuation Method Average Revenue Multiple Average EBITDA Multiple

YTD 2022 Building Products 
M&A Transactions

YTD 2022 Building Products 
M&A Transactions (EV < $500mm)

Building Products & Construction Services Industry
M&A Transactions (Last 3 years, EV < $500mm) 

Building Products M&A Valuation Analysis

Source: Capital IQ, FactSet, PitchBook, and Capstone Partners

Strategic buyers have comprised a majority of transaction volume through YTD 2022, accounting for 68.2% of
M&A. Public strategics (19.4% of YTD transactions) have been active and have recently facilitated several
large-scale acquisitions at healthy valuation multiples (see next page). Private strategic buyers continue to
drive the bulk of M&A activity, comprising 48.8% of volume. While trailing the overall transaction count of
strategics, financial buyers have continued to deploy capital to the space (31.8%), particularly as select
sponsors have realized substantial returns upon exit from their portfolio companies. Notably, KKR (NYSE:KKR)
announced the sale of C.H.I. Overhead Doors to Nucor (NYSE:NUC) for $3.0 billion and 13.0x EV/EBITDA. KKR
originally purchased C.H.I. in 2015 for an enterprise value of approximately $600 million. The sale represents a
return of 10 times the original equity invested, inclusive of distributions—marking one of the largest returns in
KKR’s history, according to a press release.8

M&A valuations in the Building Products sector have remained steady, with an average EBITDA multiple of 9.8x
through YTD 2022. This marks a slight decline from the 10.2x EV/EBITDA average in 2021. Sector transaction
multiples have also remained healthy in the middle market, below $500 million in enterprise value, averaging
8.2x EV/EBITDA. Notably, Building Products sector valuations have outperformed the broader Building
Products & Construction Services middle market average valuation of 7.8x EV/EBITDA, tracked by Capstone
Partners. Strategic buyers are expected to continue to pay premium multiples for businesses that drive
meaningful synergies, complement or diversify offerings, or provide significant positive cash flows.

Year-to-date (YTD) ended June 28
Source: Capital IQ, FactSet, PitchBook, and Capstone Partners

7.8x

8.2x

9.8x

1.5x

1.2x

1.6x

214
243

316

233

296

157
120

0

100

200

300

400

500

2017 2018 2019 2020 2021 YTD
2021

YTD
2022

Building Products  | July 2022



PUBLIC COMPANIES SHOW WILLINGNESS TO PAY TOP MULTIPLES

Nucor has acquired C.H.I. Overhead Doors from
KKR for an enterprise value of $3.0 billion,
equivalent to ~13.0x EV/EBITDA (May). C.H.I. is a
premier manufacturer of overhead doors for
Residential and Commercial markets. C.H.I. has
approximately 800 employees across two
manufacturing plants. “As with the acquisitions
Nucor made in the past year in insulated metal
panels and racking, C.H.I. increases the overall
long-run value of the organization with businesses
that have strong free cash flow characteristics,
robust growth prospects and fit with Nucor's
capabilities,” said Leon Topalian, President and
CEO of Nucor in a press release.11

Saint-Gobain S.A. (ENXTPA:SGO) has agreed to
acquire Kaycan, a manufacturer and distributor of
exterior building materials for an enterprise value
of $928 million, representing 2x EV/Revenue and
11.2x EV/EBITDA. Kaycan operates 12 manufacturing
plants, nine of which are in Canada, and employs
approximately 1,300 people. The acquisition
broadens Saint-Gobain’s light and sustainable
construction solutions and expands its channel
coverage and partnerships. Saint-Gobain
estimates the acquisition will generate $30 million
in synergies by year three following the closing of
the transaction, according to a press release.10

Builders FirstSource (NYSE:BLDR), a leading supplier
to the Homebuilder industry, has acquired Panel
Truss for an enterprise value of $150 million,
equivalent to 1.1x EV/Revenue (April). Panel Truss is
a multi-location provider of building components,
serving Single and Multifamily markets through its
seven locations in Texas, Georgia, and South
Carolina. The acquisitions expands Builders
FirstSource’s value-added solutions offerings in
high growth markets. Panel Truss recorded ~$138
million in sales in 2021, according to Builders
FirstSource’s earnings call.

CRH (LSE:CRH) has agreed to acquire Barrette
Outdoor for an enterprise value of $1.9 billion,
equivalent to 10x EV/EBITDA pre-synergies (June).
Barrette Outdoor is a leading provider of
residential fencing and railing solutions in North
America. It generated $79 million in profit before
tax and gross assets of $1.2 billion for the year
ended January 1, 2022, according to a press
release.9 The addition of Barrette bolsters CRH’s
existing offerings in sustainable outdoor living
solutions. The transaction follows CRH’s
divestment of its Building Envelope business,
demonstrating a focus on reallocation of capital.

Owens Corning (NYSE:OC) has acquired WearDeck,
a premium provider of composite weather-
resistant decking for Commercial and Residential
markets (April). Terms of the transaction were not
disclosed. WearDeck’s products, leveraging
proprietary technology and processes, are
manufactured from high-density polyethylene. It
expects to achieve $60 million in full year sales in
2022, according to a press release.12 The
acquisition aligns with Owens’ strategy to focus its
Composites business on high-value material
solutions within the Building & Construction space.

Brian Krehbiel
Director

“The shuffling of the deck continues as public
companies complete acquisitions and divestitures at
a rapid pace, consolidating operations around core
business activities that result in margin expansion.”
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RECENT TRANSACTIONS

Enterprise EV / LTM
Date Target Acquirer Target Business Description Value (mm) Revenue EBITDA

06/24/22 Yard Works SiteOne (NYSE:SITE) Manufactures, recycles, and distributes landscape 
products for Residential and Commercial markets. - - -

06/14/22 Wallace Building 
Supply

Southeast Building 
Supply

Wholesales lumber and wood products. - - -

06/10/22 Coastal Plywood Boise Cascade 
(NYSE:BCC)

Manufactures engineered wood products. $512.0 - -

06/03/22 Barrette 
Outdoor CRH (LSE:CRH) Provides high quality fencing, railing, and                

exterior products. $1,890.0 - 10.0x

06/02/22 Level5 Tools Worthington 
(NYSE:WOR)

Offers automatic drywall taping and finishing tools. $80.0 2.5x 12.9x

06/01/22 Complete Supply Beacon Roofing 
(Nasdaq:BECN)

Distributes exterior building products to contractors 
and homebuilders. - - -

06/01/22 Truss Fab US LBM Provides wood components for construction projects. - - -

06/01/22 Construction 
Supply White Cap Supply Distributes civil construction, geosynthetic, and 

landscape products. - - -

05/31/22 Kaycan Saint-Gobain 
(ENXTPA:SGO)

Manufactures and designs vinyl, aluminum, and 
engineered wood siding, accessories, and coil. $928.0 2.0x 11.2x

05/23/22 Cajun Ready Mix Holcim (SWX:HOLN) Manufactures and supplies ready-mix concrete. - - -

05/20/22 Concrete and 
Aggregates Assets

Eagle Materials 
(NYSE:EXP)

Comprises a concrete and aggregates        
manufacturing businesses. $121.2 0.7x -

05/16/22 C.H.I. Overhead 
Doors Nucor (NYSE:NUE) Manufactures garage and commercial doors for 

residential and business applications. $3,000.0 ~4.6x ~13.0x

05/10/22 Panel Truss Texas Builders FirstSource 
(NYSE:BLDR)

Provides building products including wooden roof and 
floor systems. $150.0 1.1x -

05/02/22 Somerset Hardwood 
Flooring

Bauwerk 
Group Manufactures hardwood flooring products. - - -

05/02/22 Stormfitters West Shore Home Distributes windows, doors, and storm shutters. - - -

04/29/22 Wichita Falls Builders 
Wholesale

Beacon Roofing 
(Nasdaq:BECN)

Provides building materials for contractors, 
homebuilders, and retail customers. - - -

04/25/22 WearDeck Owens Corning 
(NYSE:OC)

Manufactures weather-resistant deck for commercial 
and residential applications. - - -

04/11/22 Valley Truss Builders FirstSource 
(NYSE:BLDR)

Provides metal plate connected wood trusses for 
builders and contractors. $31.2 1.2x -

04/10/22 Coil Coatings of 
Cornerstone

BlueScope Steel 
(ASX:BSL)

Comprises the coil coatings business of Cornerstone 
Building Brands. $500.0 2.3x 8.9x

04/04/22 Meriwether Ready 
Mix Lehigh Hanson Produces and supplies ready-mixed concrete 

materials for residential and commercial sites. - - -

04/01/22 Florence SRS Distribution Distributes and sells building materials for 
professional home improvement. - - -

Source: Capital IQ, PitchBook, FactSet, and Capstone Partners
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CONSTRUCTION INPUT PRICING: UPSTREAM SUPPLY
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Producer Price Index Percent Change
(Inputs to Construction)

Source: U.S. Bureau of Labor Statistics and Associated Builders and Contractors

1 Month % Change 12 Month % Change % Change Since 
February 2020

Concrete Products 1.6% 12.0% 16.8%

Crude Petroleum -1.6% 59.0% 107.0%

Fabricated Structural Metal Products 1.2% 32.3% 55.2%

Iron and Steel 4.8% 27.5% 102.9%

Natural Gas 39.7% 174.0% 414.0%

Nonferrous Wire and Cable 1.0% 19.7% 51.8%

Plumbing Fixtures and Fittings 0.4% 11.3% 14.5%

Prepared Asphalt, Tar Roofing & Siding Products 2.0% 18.9% 32.8%

Softwood Lumber 2.7% -21.7% 98.2%

Steel Mill Products 10.7% 32.9% 128.2%

Unprocessed Energy Materials 16.3% 101.1% 182.4%
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Construction input prices have continued to record substantial increases and rose 21.4% YOY in May. Supply
chain challenges have contributed to elevated pricing among many construction inputs, however, select
materials have seen price normalization. Softwood lumber, which has appreciated nearly 100% since February
2020, has fallen 21.7% YOY.
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CONSTRUCTION BACKLOG RISES IN MAY

Construction Backlog

The Associated Builders and Contractors (ABC)
Construction Backlog Indicator (CBI) is a forward-
looking national economic indicator that reflects
the amount of work that will be performed by
commercial and industrial contractors in the
coming months. The CBI registered 9.0 months, a
YOY increase of a full month, and an uptick of 0.2
months from April 2022.

Backlog levels in the Infrastructure segment have
outpaced the Commercial & Institutional and
Heavy Industrial markets, at 9.3 months.
Construction activity in the Northeast has also
benefitted from an elevated pipeline of projects,
with backlog levels recording the highest increase
of all regions, rising 2.3 months YOY to 9.6 months
in May. Large companies (greater than $100 million
in revenue) have commanded the most robust
backlog levels at 13.2 months in May. However,
small-to-mid-sized companies ($30-$50 million)
experienced the largest YOY increase in project
levels, jumping 4.2 months.

The chart below displays the national annual
average, broken down by quarter. While project
backlogs have demonstrated a strong recovery,
overall quarterly levels remain lower YOY.
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CBI Map of Regions and Backlog Month

South
May 2022: 9.6 months
May 2021: 9.5 months

Source: Associated Builders & Contractors

Middle States
May 2022: 8.1 months
May 2021: 7.5 months

Northeast
May 2022: 9.6 months
May 2021: 7.3 months

+0.5
MONTHS

West
May 2022: 8.2 months 
May 2021: 7.7 months

+0.6
MONTHS

+2.3
MONTHS

+0.1
MONTHS

Source: Associated Builders & Contractors

CBI - National Backlog Average
2010 – Q1 2022

N
um

b
er

 o
f M

on
th

s

Building Products | July 2022

5.8 7.1 7.8 8.0 8.3 8.7 8.7 8.3 9.7 8.6 8.5 7.9 8.1
6.1 7.3 7.4 7.9 8.1 8.4 8.6 9.0 8.8 9.0 7.9 8.1
7.2

8.1 7.7 8.2 8.5 8.5 8.5 8.6 9.9 8.8 7.7 7.9
7.0

8.1 8.0 8.2 8.8 8.5 8.7 9.5
9.0

8.9
7.4 8.2

0

5

10

15

20

25

30

35

40

45

50

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Q1 Q2 Q3 Q4



0

10

20

30

40

50

60

70

80

90

100

2001 2006 2011 2016 2021

Current Market Conditions

Future Market Indicators

CONSTRUCTION INDICES

11

Remodeling Market Index Remodeling Market Index (RMI)

The Remodeling Market Index (RMI) is based on a
quarterly survey of NAHB remodeler members that
provides insight on current market conditions as
well as future indicators for the Remodeling
market.

The RMI survey asks remodelers to rate five
aspects of the remodeling market as "good," "fair,"
or "poor." Each question is measured on a scale
from 0 to 100, where an index number of 50
indicates a higher share of remodelers view
conditions as good rather than poor.

The RMI posted a reading of 86 in Q1 2022, a slight
improvement from the previous quarter’s reading
of 83.13 The current market conditions reading of
89 indicates remodeling providers are still finding
ample project work. Future market indicators have
also demonstrated strength, with the measure
rising to 82 in Q1 2022 from 77 in Q4 2021.

Source: NAHB Remodeling Market Index

Architecture Billings Index

The American Institute of Architects’ (AIA) monthly
Architecture Billings Index (ABI) is a leading
economic indicator for nonresidential construction
activity, with a lead time of approximately 9–12
months. The index is derived from AIA’s Work-on-
the-Boards survey, which has gathered data on
shifts in billings from architectural firm leaders for
over 20 years. Market conditions for architecture
firms have remained healthy, with the billings index
in growth territory at a reading of 53.5 in May.14

Source: The American Institute of Architects
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PUBLIC COMPANY DATA

Source: FactSet as of June 29, 2022
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One Year Total Returns

S&P 500
Dow Jones 
Industrial 
Average

Plumbing 
/ HVAC

Decking / 
Siding / 
Drywall

Building 
Systems

Window 
/ Door

Lumber / 
Wood 

Products

Building 
Product 

Distribution

-9.6% -8.0% -26.2% -35.0% -16.1% -26.5% -4.7% -1.9%

Price % 52 Wk Market Enterprise LTM EV / LTM
Company 06/29/22 High Cap Value Revenue EBITDA Margin Revenue EBITDA
Plumbing / HVAC

AAON, Inc. $52.58 62.8% $2,790.5 $2,866.9 $601.5 $104.8 17.4% NM NM

A. O. Smith Corporation $54.80 63.2% $8,549.2 $8,300.6 $3,747.6 $741.1 19.8% 2.2x 11.2x

Lennox International Inc. $202.59 57.1% $7,274.8 $9,062.3 $4,277.0 $758.2 17.7% 2.1x 12.0x

Masco Corporation $50.45 71.0% $11,903.2 $15,093.2 $8,606.0 $1,229.8 14.3% 1.8x 12.3x

Average: 63.5% $7,629.4 $8,830.7 $4,308.0 $708.4 17.3% 2.0x 11.8x

Decking / Siding / Drywall 

Eagle Materials Inc. $109.39 64.7% $4,167.7 $5,122.9 $1,861.5 $641.9 34.5% 2.8x 8.0x

James Hardie Industries plc $21.65 54.2% $9,643.0 $10,404.0 $3,614.7 $999.8 27.7% 2.9x 10.4x

Trex Company, Inc. $55.85 39.6% $6,322.2 $6,245.2 $1,290.7 $399.9 31.0% 4.8x 15.6x

Average: 52.8% $6,710.9 $7,257.33 $2,255.6 $680.5 31.0% 3.5x 11.3x

Building Systems

Apogee Enterprises, Inc. $38.67 76.7% $858.3 $1,104.2 $1,344.6 $164.5 12.2% 0.8x 6.7x

Armstrong World Industries, Inc. $75.23 63.7% $3,532.8 $4,141.2 $1,137.3 $380.6 33.5% 4.9x 10.9x

Cornerstone Building Brands, Inc. $24.43 99.3% $3,111.3 $5,950.2 $5,882.9 $918.5 15.6% 1.0x 6.5x

Owens Corning $75.36 74.5% $7,315.8 $9,738.8 $8,929.0 $2,104.5 23.6% 1.1x 4.6x

Average: 78.5% $3,704.6 $5,233.6 $4,323.5 $892.0 21.2% 2.0x 7.2x

Window / Door

Masonite International Corporation $75.69 58.7% $1,707.9 $2,586.3 $2,676.8 $456.8 17.1% 1.0x 5.7x

Quanex Building Products $22.58 87.1% $747.5 $834.8 $1,161.6 $151.7 13.1% 0.7x 5.5x

Average: 72.9% $1,227.7 $1,710.5 $1,919.2 $304.2 15.1% 0.8x 5.6x

Lumber / Wood Products

Boise Cascade Company $58.90 69.2% $2,323.5 $1,942.4 $8,431.1 $1,274.2 15.1% 0.2x 1.5x

Louisiana-Pacific Corporation $51.91 65.1% $4,262.8 $4,031.8 $4,873.0 $2,136.8 43.8% 0.8x 1.9x

UFP Industries, Inc. $66.99 70.7% $4,151.9 $4,669.6 $9,300.4 $984.3 10.6% 0.5x 4.7x

Average 68.3% $3,579.4 $3,547.9 $7,534.8 $1,465.1 23.2% 0.5x 2.7x

Building Product Distribution

Beacon Roofing Supply, Inc. $50.98 78.1% $3,504.5 $6,087.6 $7,388.5 $867.9 11.7% 0.8x 7.0x

Builders FirstSource, Inc. $52.67 60.9% $9,099.5 $12,673.7 $21,401.2 $3,677.2 17.2% 0.6x 3.4x

GMS Inc. $45.49 73.6% $1,940.0 $3,183.2 $4,634.9 $607.6 13.1% 0.7x 5.2x

Watsco, Inc. $237.98 74.6% $8,483.1 $9,293.1 $6,667.6 $852.1 12.8% 1.4x 10.9x

Average 71.8% $5,756.8 $7,809.4 $10,023.1 $1,501.2 13.7% 0.9x 6.7x

EV = enterprise value; LTM = last twelve months
$ in millions, except per share data
NM = Not Meaningful Source: Capital IQ as of June 29, 2022
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Darin is an advocate for his clients, guiding them through the complex process of raising
debt, equity or selling their company. During the past 24 years, Darin has led business
owners and their board of directors through this process over 70 times. Courts, trade
groups and national publications recognize Darin’s expertise where he provides
testimony as an expert witness and speaks about topics involving mergers and
acquisitions. Prior to joining Capstone, Darin started, operated, made acquisitions and
sold three successful companies in construction, import and distribution, and
commercial real estate management. Three sell side transactions that Darin performed
are published and taught in business schools around the globe. Darin teaches these
cases at the University of Denver, where he received his Bachelor of Science in Finance.
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dgood@capstonepartners.com | 303-549-5674
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Director
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billion multi-strategy hedge fund managing the monthly PnL close process for several
funds. She was promoted to Vice President, Valuations responsible for pricing the
portfolio of over 8,000 securities monthly, as well as reporting to the Valuation
Committee on a bi-monthly basis. At Capstone, Crista works with clients to improve
their financial metrics and reporting capabilities. Additionally, she performs research,
valuation analysis, prepares marketing documentation, manages client data rooms and
responds to due diligence inquiries. Crista graduated summa cum laude from Drake
University with a degree in Finance and Accounting. She also earned a Master’s of
Accounting degree from Drake University and is a CFA Charterholder.

Connor McLeod
Market Intelligence Manager
cmcleod@capstonepartners.com | 617-619-3319

Connor is a Market Intelligence Manager at Capstone Partners primarily specializing in
Building Products & Construction Services, Consumer & Retail, and Healthcare. Prior to
joining Capstone Partners, Connor was a specialist with the Investor Services team at
BlackRock. Connor holds a BA in Economics from Bates College and is a Series 7
Registered Securities Representative.

Prior to joining Capstone Partners in 2011, Brian spent five years with a boutique
investment bank performing sell-side transactions, financial modeling and value-add
client services. At Capstone, Brian is a member of the Building Products & Construction
Services team assisting clients with sell-side, buy-side and debt and equity raise
transactions. Prior to his career in Investment Banking, Brian developed construction
industry and operations experience owning and managing a successful family-owned
residential construction company. His education and industry expertise are resources
used in all aspects of the transaction process. Brian graduated from the University of
Northern Colorado with a BS degree in Finance and he is a CFA Charterholder.

Brian Krehbiel
Director
bkrehbiel@capstonepartners.com | 970-215-9572
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Capstone Partners’ Building Products & Construction Services Team has represented clients across various
construction specialties. Our deep industry focus allows us to provide our clients with real-time transaction
feedback and immediate access to key decision makers among the most active acquirers and investors in
the Construction industry. A sampling of closed transactions is shown below.
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Co m m on G o a ls .  U n common Re s u l t s .

Disclosure
This report is a periodic compilation of certain economic and corporate information, as well as completed and announced merger and
acquisition activity. Information contained in this report should not be construed as a recommendation to sell or buy any security. Any
reference to or omission of any reference to any company in this report should not be construed as a recommendation to buy, sell or
take any other action with respect to any security of any such company. We are not soliciting any action with respect to any security
or company based on this report. The report is published solely for the general information of clients and friends of Capstone
Partners. It does not take into account the particular investment objectives, financial situation or needs of individual recipients.
Certain transactions, including those involving early-stage companies, give rise to substantial risk and are not suitable for all investors.
This report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not
be relied upon as such. Prediction of future events is inherently subject to both known and unknown risks and other factors that may
cause actual results to vary materially. We are under no obligation to update the information contained in this report. Opinions
expressed are our present opinions only and are subject to change without notice. Additional information is available upon request.
The companies mentioned in this report may be clients of Capstone Partners. The decisions to include any company in this report is
unrelated in all respects to any service that Capstone Partners may provide to such company. This report may not be copied or
reproduced in any form or redistributed without the prior written consent of Capstone Partners. The information contained herein should
not be construed as legal advice.
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Market Presence
With a long-established U.S. footprint, together with an international partner
platform, we provide clients with broad expertise and access to key market
relationships on a global basis. Our presence is backed by ~200 professionals in the
U.S. with 450+ professionals across 43 countries.
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transaction 
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deals involving foreign             
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completed with a 
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M&A transactions
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border
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transaction value

6th
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deals under $500m
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