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Dinan is a premier global 
investment bank, with 
proficiency in mergers and 
acquisitions, capital markets, 
financial restructuring, and 
financial and valuation 
advisory.

We are the trusted advisor to 
hundreds of middle market 
partners.

Dinan was founded with the singular purpose of providing the highest standards of professionalism, 
sophistication, and execution expertise in merger and acquisition transactions to middle market 
companies comparable to that afforded to the Fortune 500 at full-service Wall Street investment banks. 
Creating $70B+ in value through 900+ transactions closed since 1988, we would like to say thank you for 
your trust along the way.

Industry Specialization

 Building Products & Services

 Business Services

 Consumer

 Healthcare

 Industrials

 Technology

 Transportation & Logistics

Featured Transactions

Contact Us

Please reach out to us to schedule a call to
discuss this quarter’s market update or to
explore how we can serve your business needs.

Leadership

Request a meeting

Mike Dinan
President & CEO
mdinan@dinancapital.com
(602) 248-8700

William Downing
Managing Director
wdowning@dinancapital.com
(602) 248-8700

Tom Gerlacher
Managing Director
tgerlacher@dinancapital.com
(312) 350-3966

Lisa Kaufman
Managing Director
lkaufman@dinancapital.com
(312) 953-9143

Rob Ullman 
Managing Director
rullman@dinancapital.com
(650) 683-8181

mailto:info@dinancapital.com


Q1 2025Dinan Capital Advisors Firm Capabilities

3

(1) Buy-side and Sell-side figure
(2) Includes Translink, Dinan’s exclusive international transaction partner

ASIA-
PACIFIC

Beijing

New Delhi

Singapore

Sydney

Tokyo

900+
Successful transactions(1)

$70B+
Total transaction value(1)

Fully Integrated Mergers

and Acquisitions Specialists

30+
Senior officers dedicated to 
financial advisory services globally

Our clients benefit from

our local presence and global reach.

AMERICAS Atlanta

Chicago

Nashville

New York City

Phoenix

San Francisco

EUROPE

AND
MIDDLE

EAST

Amsterdam Manchester

Antwerp Milan

Brussels Munich

Copenhagen Paris

Helsinki Stockholm

London Berlin

Madrid Zurich

300+
M&A professionals globally(2)

Atlanta

Chicago

Phoenix

New Delhi

San Francisco

Nashville
New York City
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Sources: Grand View Research1, Joint Center for Housing Studies of Harvard2, FRED3, IBIS4

The LIRA provides a short-term outlook of national home improvement and repair spending to 
owner-occupied homes. After two years of decline, annual expenditures for improvements and 
maintenance to owner-occupied homes are expected to grow at a mild pace throughout 2025.

Producer Price Index – Building Products3 

Leading Indicator of Remodeling Activity (LIRA)2U.S. Building Products Market Size1

Construction Revenue Trends4

The Building Services industry is shaped by economic conditions, policy support, and shifting 
market demands across key segments. Following a dip during the pandemic, revenues are 
expected to rebound and stabilize due to increasing demand and ongoing recovery efforts.

The PPI for Building Products surged during the pandemic due to supply chain disruptions and 
increased demand. While prices have fluctuated since peaking in 2022, they remain 
significantly higher than pre-2020 levels as of 2025.
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The U.S. Building Products market, valued at 154.3 billion in 2024, is expected to grow at a 
6.3% CAGR from 2024 to 2032, driven by urban population growth and demand for larger 
suburban residences.
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Building Products & Services Industry Overview

Industry EV/EBITDA Multiples

Dinan’s Relevant TransactionsMarket Dynamics & Outlook

Sources: Capital IQ as of 03/31/2025 

Key Takeaways

Building Products & Services sector faced 

mixed performance in Q1 2025. Following a 

sharp decline in the final quarter of 2024, 

Residential Construction and Building Products 

Distribution demonstrated modest but steady 

recovery from prior period lows.

14.3x
Repair & Retail Multiple 
(as of 3/31/25)

16.3x
S&P 500 Multiple 
(as of 3/31/25)

▪ Building Products Distribution firms are optimizing logistics networks and leveraging 
digital platforms to streamline supply chains. While material price volatility has eased, 
strategic inventory management remains crucial to meet fluctuating demand across 
construction sectors. 

▪ Building Products Manufacturing continues to benefit from stabilizing input costs and 
automation investments. However, firms are navigating shifting demand as 
infrastructure and commercial projects outpace residential construction.

▪ Repair & Retail businesses are seeing steady demand, driven by an aging housing stock 
and consumer spending on home improvements. DIY-focused retailers are expanding e-
commerce capabilities, while professional service providers are adjusting pricing 
strategies to offset labor shortages. 

▪ Residential Construction faces mixed conditions—single-family homebuilding remains 
constrained by high financing costs, while multifamily development sees growth in 
response to affordability concerns and urban migration trends. 

▪ Commercial Construction is experiencing strong momentum, with federal infrastructure 
spending and corporate investments driving demand for industrial, office, and mixed-
use developments. Sustainability and smart-building technologies are becoming key 
differentiators in securing contracts.

4.0x

8.0x

12.0x

16.0x

20.0x

Building Products Distribution Building Products Manufacturing Repair & Retail

Commercial Construction Residential Construction S&P 500

6.5x

16.3x

11.7x

14.3x

10.2x
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Residential 
Construction

-15%

Sources: Capital IQ as of 03/31/2025
Note: Indexed at 100 on 03/29/2024
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Building Products & Services Sector Performance

Market Cap Growth Rate

Market Performance by Sector

-15%

+7%

-20%

-7%
-2%

QoQ -10.4%

YoY -20.4%

QoQ -9.3%

YoY -15.4%

QoQ -6.1%

YoY -15.2%

QoQ +0.6%

YoY -1.6%

Building Products 
Distribution

% Equity Return

QoQ -5.7%

YoY -6.7%

-25%

-15%
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15%

25%

35%

Building Products Distribution Building Products Manufacturing Repair & Retail

Commercial Construction Residential Construction S&P 500

Building Products 
Manufacturing

Commercial 
Construction

Repair & Retail

Key Takeaways

Most Building Products & Services index 

returns improved through Q1 2025, with 

Residential and Commercial Construction 

demonstrating the strongest recovery. 

Building Products Manufacturing fell to -9.0% 

due to a combination of weakened housing 

demand and rising material costs.

-10%
Residential Construction 
Equity Return (Q1 ‘25)

-5%
Repair & Retail       
Equity Return (Q1 ‘25)
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EBITDA Multiple Trends – Dinan Building Products & Services Index vs. S&P 500

Stock Price Performance – Dinan Building Products & Services Index vs. S&P 500
Key Market Trends

The Dinan Building Products & Services 

Index decreased 6% in Q1 2025, following a 

8% increase in FY 2024.

S&P 500 declined 4% in Q1 2025, following a 

25% increase in FY 2024.

Impact on Multiples

The Dinan Building Product & Services Index 

EBITDA multiple decreased by 8% in Q1 

2025, following a 7% increase in FY 2024.

The S&P 500 EBITDA multiple decreased 7% 

in Q1 2025, following a 15% gain in FY 2024.

7.0x

9.5x

12.0x

14.5x

17.0x

19.5x

22.0x S&P 500 Dinan Building Products & Services Index

+140%

+121%

Sources: Capital IQ as of 03/31/2025

10.8x

16.3x

7

Dinan Building Products & Services Index Performance

-10%
Building Products & 
Services Index Equity 
Return (YoY)

+7%
S&P 500 Equity 
Return (YoY)

-12%
Building Products & 
Services Index Multiple 
(YoY)

-2%
S&P 500 Index 
Multiple (YoY)
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Sources: Capital IQ as of 4/1/2025, FRED
(1) Rebased to 100 as of 1/1/2019

Macroeconomic Overview

U.S. Equity Sectors Performance Major Indices Performance

Interest Rates as of
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VIX S&P 500

% Return 
(Q4 ’24)

% Return 
(Q1 ’25)

TEV/LTM 
Total Rev

TEV/LTM 
EBITDA

Energy -3.6% +9.5% 1.7x 8.5x

Communication Services +11.4% -8.2% 4.3x 12.8x

Materials -12.5% +0.2% 2.6x 12.6x

Consumer Discretionary +16.7% -16.0% 2.9x 17.9x

Industrials -1.2% -2.3% 3.0x 17.4x

Info Tech +7.6% -14.7% 8.0x 23.6x

Consumer Staples -2.7% +1.8% 1.8x 16.0x

Real Estate -8.3% +2.1% 9.2x 21.1x

Utilities -5.3% +2.5% 5.0x 13.1x

% Return 
(Q4 ’24)

% Return 
(Q1 ’25)

TEV/LTM 
Total Rev

TEV/LTM 
EBITDA

S&P 500 +4.1% -6.5% 3.3x 16.3x

NASDAQ +8.8% -12.2% 4.5x 18.6x

Dow Jones +1.6% -3.3% 3.2x 16.1x

Russell 2000 +0.9% -9.9% 1.6x 12.4x

12/31/22 12/31/23 12/31/24 3/31/25

Treasury – 2 Year 4.4% 4.2% 4.3% 4.0%

Treasury – 5 Year 4.0% 3.8% 4.5% 4.1%

Treasury – 10 Year 3.9% 3.9% 4.6% 4.3%

Treasury – 30 Year 4.0% 4.0% 4.8% 4.6%

Prime Rate 7.5% 8.5% 7.5% 7.5%

0

20

40

60

80

100

120

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

Ja
n

-1
9

M
ay

-1
9

Se
p

-1
9

Ja
n

-2
0

M
ay

-2
0

Se
p

-2
0

Ja
n

-2
1

M
ay

-2
1

Se
p

-2
1

Ja
n

-2
2

M
ay

-2
2

Se
p

-2
2

Ja
n

-2
3

M
ay

-2
3

Se
p

-2
3

Ja
n

-2
4

M
ay

-2
4

Se
p

-2
4

Ja
n

-2
5

M
C

SI

R
at

e 
%

U.S. Treasury - 10 Year Consumer Sentiment

S&P 500 falls 7% in Q1 ‘25 reflecting turbulent market conditions in public 
equity markets

10-Year Treasury remains steady in the first quarter while consumer 
sentiment sees a moderate decline
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Date Target Acquirer
Target 

Description 
Transaction 
Value ($M)

03/26/2025
Commercial Window 

Services
N/A

03/19/2025
Electrical & Energy 
Efficiency Services

N/A

03/03/2025
Specialty Construction 

Products Distributor
N/A

03/03/2025
Electrical Engineering 

Services
N/A

02/24/2025
Commercial Electrical 

Work Services
$37

02/11/2025
Canopy Manufacturer 

& Installer
$120

02/03/2025 Electrical Contractor $865

02/03/2025
Commercial Asphalt 

Roofing Services
$56

02/03/2025
Molded Polystyrene 

Fabricator
$53

01/21/2025 Private Buyer
Housing Community 

Developer
$45

01/02/2025
Composite Material 

Manufacturer
$227

01/02/2025
Civil Infrastructure 

Construction
$121

Q1 Q2 Q3 Q4

20242021 2022 2023

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Building Products & Services M&A Activity

Key Takeaways

M&A transaction volume in the Building Products & 

Services market remained relatively stable in Q1 2025, 

despite macroeconomic challenges, such as rising 

material costs and interest rate pressure.

Activity was particularly strong in the Residential 

Construction and Repair & Retail sectors, where 

companies pursued investments to address supply 

chain inefficiencies and capitalize on the growing 

demand for sustainable building products.

Building Products & Services transactions highlighted a 

focus on energy-efficient and smart construction 

technologies, signaling resilience in key growth areas.

M&A Transaction Volumes

M&A activity in the Building Products & Services sector remained strong in Q1 2025, driven by 
strategic growth in sustainable materials and smart construction technologies

9

191
Transactions

Q1 2025

2025

Q1

315

191

Sources: Capital IQ as of 03/31/2025
Note: Chart represents both strategic and financial buyers

233
213 215
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Dinan’s Expertise and Experience Drive Exceptional Outcomes

Key Positioning and Strategic Rationale Key Positioning and Strategic RationaleKey Positioning and Strategic Rationale

▪ Armour Screw Company is a leading manufacturer and 

supplier of high-quality standard and custom fasteners, 

offering related engineering and design services.

▪ AEA Investors is a private equity firm specializing in 

buyouts, mezzanine investments, debt financing, and 

growth capital for middle-market and lower-middle-

market companies.

▪ Bel-Aire is an Arizona-based mechanical contractor 

specializing in HVAC, plumbing, and process piping for 

commercial and industrial projects. Known for quality 

design-build services and strong client relationships.

▪ Therma is a national leader in mechanical contracting, 

offering HVAC, plumbing, and energy solutions across 

biotech, healthcare, and data centers. Part of Blackstone’s 

portfolio, focused on high-tech projects.

▪ Ensign Building Solutions provides comprehensive 

construction services, specializing in energy-efficient 

building solutions, design, and installation for 

commercial and residential properties. 

▪ Saw Mill Capital is a private equity firm investing in 

lower middle-market companies, focusing on growth 

through operational improvements, acquisitions, and 

value creation.

Note: Tombstones included herein represent transactions closed from 2020 forward.

Distributor of Custom Manufactured 
Fasteners

Commercial HVAC Services Provider 
Focused on Tenant Improvement

Residential Construction Engineering 
Services Provider

▪ Complementary product portfolio resulting in 

operational synergies

▪ Expand customer relationships within the fasteners 

industry

▪ Deepen penetration in the Illinois market

▪ Southwest presence of Bel-Aire grows Therma’s 

regional presence

▪ Service synergies between HVAC and plumbing 

capabilities

▪ Scale operations with Bel-Aire’s client base

▪ Created a competitive advantage in the construction 

sector

▪ Operational synergies leading to cost savings and 

efficiencies

▪ Support expansion of geographic footprint
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Dinan Relevant Transaction History 

Representative M&A Experience
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WILLIAM R. DOWNING                                                               wdowning@dinancapital .com 

Managing Director                            602.248.8700

MICHAEL A. DINAN                                                                 mdinan@dinancapital.com 

President & Chief Executive Officer     602.248.8700

Michael A. Dinan has been an advisor in merger and acquisition and private equity transactions for over three decades as founder and 
CEO of Dinan & Company, LLC.

Prior to founding Dinan & Company in 1988, Mr. Dinan was employed by Young, Smith & Peacock, Inc., a NYSE member investment 
banking and brokerage firm in its Investment Banking Division, where he was involved in mergers and acquisitions, private placements, 
valuation analyses and other securities-related transactions. Previously, he worked for Angermann-Group, a German investment 
banking firm, specializing in cross-border mergers and acquisitions. Prior to that, he served as a Legislative Analyst for the Arizona State 
Senate Appropriations Committee. 

Mr. Dinan received a B.S. degree, magna cum laude, from Arizona State University where he majored in both Economics and 
International Business. 

Since joining Dinan Capital Advisors in 2005 Mr. Downing, a native Arizonian, has advised on a wide variety of middle market merger, 
acquisition and capital raising transactions. He is responsible for leading all aspects of client engagements for the firm.

Prior to joining Dinan & Company, Mr. Downing was employed as an Equity Research Analyst for StockVal, a subsidiary of Reuters (now 
Thomson Reuters Corporation), providing equity research, analytics and valuation products to institutional investors. Previously, Mr. 
Downing worked with a private investment group where he was responsible for originating, analyzing and trading investment grade 
commercial real estate whole loans through the secondary market. Mr. Downing began his career with American Express Financial 
Advisors.

Mr. Downing holds a B.S. in Business Administration with dual concentrations in Finance and Entrepreneurship from the University of 
the Pacific in California.

Contact:

Contact:

12

Dinan Senior Leadership

“Many entrepreneurs only get the opportunity to sell their business once, so it’s 
important to get it right.” – Mike Dinan

mailto:wdowning@dinancapital.com
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March 2025

Index Segmentation
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Public Comps – Building Products Distribution

Sources: Capital IQ as of 03/31/2025

($ in millions, except per share data) Market Enterprise Enterprise Value

Stock 52 - Week % of 52 Cap Value TTM TTM TTM

Ticker Company Name Price High Low Week High ($ mm) ($ mm) Revenue EBITDA P/E

TSX:ADEN ADENTRA Inc. $19.2 $31.5 $19.0 61.0% $481.2 $1,065.6 0.5x 8.1x 10.0x

NASDAQ:BECN Beacon Roofing Supply, Inc. $123.7 $123.9 $77.5 99.8% $7,642.8 $11,021.8 1.1x 12.3x 21.8x

NYSE:BXC BlueLinx Holdings Inc. $75.0 $134.8 $73.0 55.6% $622.0 $752.5 0.3x 6.1x 12.1x

NYSE:BCC Boise Cascade Company $98.1 $155.4 $95.3 63.1% $3,720.8 $3,535.0 0.5x 5.6x 10.2x

NYSE:BLDR Builders FirstSource, Inc. $124.9 $210.0 $119.7 59.5% $14,195.9 $18,375.1 1.1x 8.5x 13.8x

NasdaqGS:DSGR Distribution Solutions Group, Inc. $28.0 $41.5 $27.3 67.5% $1,303.6 $2,068.3 1.1x 12.7x NM

TSX:DBM Doman Building Materials Group Ltd. $4.8 $6.9 $4.4 68.7% $415.9 $1,201.4 0.6x 10.2x 11.0x

NYSE:FERG Ferguson Enterprises Inc. $160.2 $225.6 $152.5 71.0% $31,837.7 $37,094.7 1.2x 13.0x 19.7x

NYSE:GMS GMS Inc. $73.2 $105.5 $65.9 69.3% $2,808.9 $4,485.2 0.8x 9.0x 20.0x

NYSE:MSM MSC Industrial Direct Co., Inc. $77.7 $96.8 $72.8 80.3% $4,338.6 $4,865.4 1.3x 10.6x 18.5x

NYSE:GWW W.W. Grainger, Inc. $987.8 $1,227.7 $875.0 80.5% $47,585.2 $50,077.2 2.9x 17.2x 25.5x

NYSE:WSO Watsco, Inc. $508.3 $571.4 $396.8 89.0% $19,196.4 $19,269.2 2.5x 24.4x 38.2x

High 2.9x 24.4x 38.2x

Low 0.3x 5.6x 10.0x

Mean 1.2x 11.5x 18.3x

Median 1.1x 10.4x 18.5x
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Public Comps – Building Products Manufacturing

Sources: Capital IQ as of 03/31/2025

($ in millions, except per share data) Market Enterprise Enterprise Value

Stock 52 - Week % of 52 Cap Value TTM TTM TTM

Ticker Company Name Price High Low Week High ($ mm) ($ mm) Revenue EBITDA P/E

NasdaqGS:APOG Apogee Enterprises, Inc. $46.3 $87.9 $45.3 52.7% $1,017.1 $1,313.7 1.0x 6.7x 10.4x

NYSE:AWI Armstrong World Industries, Inc. $140.9 $164.4 $110.7 85.7% $6,123.2 $6,645.3 4.6x 17.2x 23.4x

NYSE:CSL Carlisle Companies Incorporated $340.5 $481.3 $321.9 70.8% $14,998.8 $16,262.1 3.3x 12.6x 18.6x

NYSE:EXP Eagle Materials Inc. $221.9 $321.9 $205.4 68.9% $7,387.5 $8,398.1 3.7x 10.9x 15.9x

NYSE:JELD JELD-WEN Holding, Inc. $6.0 $21.8 $5.4 27.4% $509.6 $1,681.0 0.4x 10.9x NM

NYSE:LPX Louisiana-Pacific Corporation $92.0 $122.9 $71.4 74.9% $6,410.3 $6,450.3 2.2x 9.8x 15.6x

NYSE:MAS Masco Corporation $69.5 $86.7 $63.8 80.2% $14,741.3 $17,548.3 2.2x 11.5x 18.5x

NYSE:OC Owens Corning $142.8 $214.5 $137.5 66.6% $12,216.9 $17,514.9 1.6x 6.8x 19.4x

NYSE:NX Quanex Building Products Corporation $18.6 $39.0 $18.1 47.7% $873.3 $1,703.1 1.2x 14.0x 64.0x

NYSE:SSD Simpson Manufacturing Co., Inc. $157.1 $205.9 $152.7 76.3% $6,593.3 $6,834.6 3.1x 13.1x 20.7x

NYSE:AZEK The AZEK Company Inc. $48.9 $54.9 $35.5 89.0% $7,024.1 $7,428.2 5.0x 20.6x 49.3x

NYSE:TREX Trex Company, Inc. $58.1 $99.9 $52.8 58.2% $6,226.0 $6,480.1 5.6x 18.0x 27.8x

NasdaqGS:UFPI UFP Industries, Inc. $107.0 $141.3 $102.4 75.7% $6,493.3 $5,673.3 0.9x 8.8x 15.8x

High 5.6x 20.6x 64.0x

Low 0.4x 6.7x 10.4x

Mean 2.7x 12.4x 24.9x

Median 2.2x 11.5x 19.0x
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Public Comps – Repair & Retail

Sources: Capital IQ as of 03/31/2025

($ in millions, except per share data) Market Enterprise Enterprise Value

Stock 52 - Week % of 52 Cap Value TTM TTM TTM

Ticker Company Name Price High Low Week High ($ mm) ($ mm) Revenue EBITDA P/E

NASDAQ:AMWD American Woodmark Corporation $58.8 $106.6 $57.4 55.2% $872.7 $1,347.9 0.8x 6.8x 9.1x

TSX:FSV FirstService Corporation $166.0 $193.5 $134.8 85.8% $7,544.3 $9,334.1 1.8x 19.1x 55.8x

NYSE:FND Floor & Decor Holdings, Inc. $80.5 $129.8 $78.9 62.0% $8,642.1 $10,141.0 2.3x 21.1x 42.4x

NYSE:FBIN Fortune Brands Innovations, Inc. $60.9 $90.5 $59.6 67.2% $7,462.5 $9,907.8 2.1x 10.3x 16.2x

NYSE:IBP Installed Building Products, Inc. $171.5 $281.0 $159.8 61.0% $4,731.4 $5,382.1 1.8x 11.0x 18.8x

NYSE:LOW Lowe's Companies, Inc. $233.2 $287.0 $211.8 81.3% $130,540.4 $168,492.4 2.0x 13.4x 19.1x

NYSE:MHK Mohawk Industries, Inc. $114.2 $164.3 $104.9 69.5% $7,146.2 $9,113.4 0.8x 6.3x 14.0x

NYSE:HD The Home Depot, Inc. $366.5 $439.4 $323.8 83.4% $364,302.8 $425,728.8 2.7x 16.8x 24.6x

NYSE:SHW The Sherwin-Williams Company $349.2 $400.4 $282.1 87.2% $87,824.8 $99,717.0 4.3x 22.7x 33.1x

NYSE:BLD TopBuild Corp. $305.0 $495.7 $288.3 61.5% $8,918.4 $10,096.1 1.9x 9.6x 15.0x

High 4.3x 22.7x 55.8x

Low 0.8x 6.3x 9.1x

Mean 2.1x 13.7x 24.8x

Median 2.0x 12.2x 19.0x
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Public Comps – Residential Construction

Sources: Capital IQ as of 03/31/2025

($ in millions, except per share data) Market Enterprise Enterprise Value

Stock 52 - Week % of 52 Cap Value TTM TTM TTM

Ticker Company Name Price High Low Week High ($ mm) ($ mm) Revenue EBITDA P/E

LSE:BTRW Barratt Redrow plc $5.5 $7.3 $5.1 75.1% $7,829.7 $7,318.7 1.3x 14.9x 40.4x

NYSE:BZH Beazer Homes USA, Inc. $20.4 $38.2 $19.8 53.3% $622.3 $1,632.8 0.7x 11.4x 5.2x

NYSE:CCS Century Communities, Inc. $67.1 $108.4 $65.2 61.9% $2,077.5 $3,418.0 0.8x 7.3x 6.5x

NYSE:SKY Champion Homes, Inc. $94.8 $116.5 $64.8 81.3% $5,427.5 $4,958.6 2.0x 20.3x 33.4x

NYSE:DHI D.R. Horton, Inc. $127.1 $199.9 $124.2 63.6% $40,061.5 $42,933.0 1.2x 7.1x 9.0x

NYSE:GRBK Green Brick Partners, Inc. $58.3 $84.7 $51.8 68.9% $2,594.7 $2,918.4 1.4x 6.1x 6.9x

NYSE:KBH KB Home $58.1 $89.7 $56.4 64.8% $4,167.2 $5,691.7 0.8x 6.9x 7.1x

NYSE:LEN Lennar Corporation $114.8 $193.8 $111.3 59.2% $30,160.8 $26,403.6 0.8x 5.1x 8.0x

NASDAQGS:LGIH LGI Homes, Inc. $66.5 $125.8 $64.3 52.8% $1,555.2 $2,988.9 1.4x 13.6x 8.0x

NYSE:MHO M/I Homes, Inc. $114.2 $176.2 $109.9 64.8% $3,095.9 $3,310.5 0.8x 4.7x 5.8x

NYSE:MTH Meritage Homes Corporation $70.9 $107.0 $68.7 66.2% $5,086.8 $5,826.9 0.9x 5.9x 6.6x

NYSE:NVR NVR, Inc. $7,244.4 $9,964.8 $7,015.0 72.7% $21,664.0 $20,163.2 2.0x 9.3x 14.3x

NYSE:PHM PulteGroup, Inc. $102.8 $149.5 $99.6 68.8% $20,812.7 $21,581.5 1.2x 5.4x 7.0x

NYSE:TMHC Taylor Morrison Home Corporation $60.0 $75.5 $53.2 79.5% $6,108.3 $7,832.3 1.0x 6.1x 7.3x

NYSE:TOL Toll Brothers, Inc. $105.6 $169.5 $101.5 62.3% $10,499.6 $12,813.9 1.2x 6.1x 7.2x

High 2.0x 20.3x 40.4x

Low 0.7x 4.7x 5.2x

Mean 1.2x 8.7x 11.5x

Median 1.2x 6.9x 7.2x
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Public Comps – Commercial Construction

($ in millions, except per share data) Market Enterprise Enterprise Value

Stock 52 - Week % of 52 Cap Value TTM TTM TTM

Ticker Company Name Price High Low Week High ($ mm) ($ mm) Revenue EBITDA P/E

NYSE:ACM AECOM $92.7 $118.6 $82.2 78.2% $12,304.3 $14,049.0 0.9x 12.5x 21.4x

NYSE:EME EMCOR Group, Inc. $369.6 $545.3 $319.5 67.8% $16,808.0 $15,818.4 1.1x 10.7x 17.2x

NYSE:FLR Fluor Corporation $35.8 $60.1 $34.0 59.6% $6,018.5 $4,206.5 0.3x 9.2x 2.9x

NYSE:J Jacobs Solutions Inc. $120.9 $156.3 $118.7 77.3% $14,814.3 $16,767.0 1.4x 13.5x 32.9x

NYSE:MTZ MasTec, Inc. $116.7 $166.9 $82.3 69.9% $9,122.3 $11,429.4 0.9x 12.1x 56.7x

LSE:MGNS Morgan Sindall Group plc $42.6 $51.3 $28.0 83.1% $1,994.0 $1,444.0 0.3x 6.1x 12.2x

OM:SKA B Skanska AB (publ) $22.0 $26.2 $18.0 84.2% $9,056.4 $9,144.8 0.6x 13.6x 16.5x

ENXTPA:DG Vinci SA $125.7 $130.0 $104.0 96.7% $70,697.3 $100,310.4 1.3x 8.2x 13.8x

High 1.4x 13.6x 56.7x

Low 0.3x 6.1x 2.9x

Mean 0.8x 10.7x 21.7x

Median 0.9x 11.4x 16.8x

Sources: Capital IQ as of 03/31/2025
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