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Current State of the M&A Market 
and Future Outlook

NGA UPCOMING EVENTS
NGA Glass Conference: Ann Arbor

Sept 29-Oct 2, 2025

GlassBuild America
Nov 4-6, 2025

Glazing Executives Forum
Nov 4, 2025Andrew Petryk

Managing Director and Principal, 
Brown Gibbons Lang & Company

• Member of the firm’s Executive Committee, and Head of 
BGL’s Industrials vertical with over 30+ years in investment 
banking and corporate finance

• Lead’s the team’s M&A advisory efforts with core focus on 
the Building Products sub-vertical

• Deep experience working across the window & door supply 
chain from OEMs to key component suppliers

• Held positions at Key Bank and began his career at EY and 
is a non-practicing C.P.A



Leading Independent Investment Bank

Globally Coordinated Execution Team

Services

Industry Coverage

INDUSTRIALS CONSUMER HEALTHCARE +
LIFE SCIENCES

INFRASTRUCTURE 
+ ENVIRONMENT

TECHNOLOGYSERVICES

• Brown Gibbons Lang (BGL) is a leading 
independent investment bank and financial 
advisory firm focused on the global middle market 
for over three decades

• Leading Industrials team covering the entirety of 
the GDP

• Since our inception in 1989, we have fostered a 
culture built on core principles of integrity, 
accountability, commitment, and relationship 
focus

120+
Dedicated Investment Bankers

35+
Managing Directors & Directors

5 U.S.
Offices with Additional Locations In-Process

65%+
Cross-border buyer involvement

85%+
Sell-Side Transactions

MERGERS & 
ACQUISITIONS

CAPITAL MARKETS 
ADVISORY

FINANCIAL 
RESTRUCTURING

VALUATIONS & 
OPINIONS REAL ESTATE
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Europe, Middle East, and Africa
Mike 
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Guillaume 
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BGL – Deeply Immersed Throughout the Industry

Frequent Contributor to Industry Publications

Deep Window & Door M&A Experience

Active Trade Show Participation

In Depth Proprietary Research

I 130 Partners

Project
INNOVATE

Engaged

Project
COMPASS

Engaged

Farness Opinion



Building Products Firm Experience Overview

I 130 Partners

Farness Opinion

USA Operations
Terrebonne Patio Door Division

Laval Extrusions

Project
INNOVATE

Engaged

Project
COMPASS

Engaged



Understanding Trends in the U.S. Housing Market 
and How They Have Impacted Building Products 

M&A Activity
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Source: U.S. Census Bureau

(units in millions)

U.S. Residential Housing Starts (Seasonally Adjusted)

Sharp Decline In Activity 
Due to COVID-19

Interest Rates Rise, 
New Builds Stalls

Unprecedented Rise in 
Activity Multi-Year Period of Lackluster New Builds 

Despite Demand for Affordable Housing
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Source: U.S. Census Bureau and FRED

30-Year Fixed Mortgage Rate and Inflation

Historically Low Mortgage Rates 
Spurs Buying Activity. Creates 
“Lock-In” Effect Still Hampering 

Market Today

Interest Rates and Mortgage 
Rates Rise to Combat Inflation; 

Stalls New Build Activity

Stubbornly High Mortgage Rates 
Persist Due to Economic 

Uncertainty on Inflation Concerns
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(units in millions)

Existing Home Sales (Seasonally Adjusted)

“Lock-In” Effect Combined with High Home 
Prices Created Multi-Year Period of Historically 
Low Existing Home Sales, the Largest Segment 

of the Housing Market

Negative Impact on Repair and Remodel Activity
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Leading Indicator of Remodeling Activity (LIRA)

Post-COVID Ramp as 
Consumers Spend More Time 

at Home and Invest in 
Remodeling Projects

Moderation of Activity, But Still 
Above Historical Averages



Source:  U.S. Census Bureau, National Association of Home Builders, and John Burns Research & Consulting 
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Historical Average: 1.2M Starts

Household formation has outpaced housing starts with 
an estimated cumulative undersupply of homes in 

the U.S. of 1.5 million units

Despite Lackluster Growth in Recent Years, the Long-Term Thesis Builds

(units in millions)

Household affordability remains a key issue with the 
average single-family starter home costing 97% more 

per month than the average apartment

Mortgage rate buydowns, smaller home sizes, zoning reform, and 
deregulation initiatives are being implemented to address 

affordability and are supporting the new construction outlook

An annual increase in housing completions of up to 20% is 
required to close the housing gap in the next decade

Annual Housing Starts National Cost of Owning vs Renting
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Tariff Uncertainty Pauses Rebound but Long-term Thesis Continues to Build
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How Has this Impacted the Building Products M&A Market? 
Building Products M&A Transactions Completed

Surge in M&A as New 
Construction and R&R 

Accelerates

Activity Stalls as Market Falters

Activity Rebounds; Buyers 
Underwrite Long-Term Thesis 

Tariff Uncertainty 
Delays Rebound
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Accelerating M&A Activity

M&A activity peaked in late 2021 
/ early 2022 as companies 
experienced record setting 

profits and attractive valuations

Sentiment began to turn in the fall of 2022 as supply 
chains began to constrain companies' ability to meet 

demand and rising interest rates tempered new 
housing demand

Growing interest in building products 
assets by strategic acquirers who 

had been sitting on the sidelines for 
the last year spurring resurgence in 

M&A activity

Continued M&A appetite for 
high-quality assets

Market uncertainty due 
to evolving tariff 
environment and 

potential implications

Today



Marquee Deals Returned to the Market in 2024 After Two-Year Hiatus

EV: $3.9B 
EV/EBITDA: 8.6x  

Acquired by

February 2024

Acquired by

EV: $3.1B 
EV/EBITDA: 10.7x  

January 2024

Acquired by

EV: $18.3BN 
EV/EBITDA: 16.6x  

March 2024

EV: $1.1BN 
EV/EBITDA: 9.2x  

Acquired by

April 2024

Acquired by

EV: $11.1BN 
EV/EBITDA: 10.8x  

April 2025 June 2025

EV: $1.3BN 
EV/EBITDA: 
Undisclosed  

Acquired by

March 2025

EV: $8.8BN 
EV/EBITDA: 22.5x  

Acquired by



M&A in the Window and Door Sector Has Remained Active
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Source: Pitchbook

Private equity dry powder continues to hit record levels, with capital accumulating faster than deployment 
as firms navigate a more selective deal environment

Private equity frequently provides their investors with the opportunity to coinvest beyond their committed 
amounts

Private equity typically borrows debt equal to the equity invested in a transaction

($ in billions)

U.S. Private Equity Dry Powder Builds
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Source: BGL Proprietary Information

Hold periods now average over five years for the 150+ private equity owned building products 
businesses, as sponsors focus on long-term value creation through operational initiatives and strategic 
growth

With additional clarity on the market, a large number of assets are expected to enter the market

Private Equity Owned Building Products Businesses Are Long in the Tooth
Average Hold Period for Private Equity Owned Building Products Businesses



Source: CapIQ

Private Equity Backed Window and Door Landscape



< $3.0M
Size (EBITDA)

SubstantialNone
Product Innovation

SubstantialLimited
Market Position

Healthy MixHeavy New Construction
New Construction / 

R&R Exposure
HighLow

End Market 
Diversification

LowHigh
Customer 

Concentration 
High Growth (+30%)Low Growth (<3%)

Growth Profile
>30%Single Digit

EBITDA Margin
CAPEX < 10% EBITDACAPEX > 50% EBITDA

Cash Flow Efficiency

HighLow
Scarcity Value / Barriers to 

Entry

HighLow
Revenue Visibility

HighLow
Synergy Potential

> $20.0M

EBITDA Multiple < 6.0x 6.5x 7.0x 7.5x > 8.0x
Window & Door Valuation Scorecard

Low
Successful 

Acquisitions

High

Limited
Platform Attributes

Substantial



Mid-Sized Assets with Moderate 
Margin and Growth Profile

Sizable, Well Capitalized and High-
Growth Assets

Sub-Scale Assets with Investment 
Required

Revenue: < $30M

Below average margin profile

Limited investment in operations

No clear valuation creation plan

Heavy new construction exposure

5.0x – 6.5x 6.5x – 8.0x 8.0x+
Revenue: $30M - $100M

Average margin profile

Moderate investment in operations

Valuation creation plan identified

Mix of new construction and R&R exposure

Revenue: $100M+

Strong and growing margin profile

Significant investment in operations

Valuation creation plan identified and in-process

Mix of new construction and R&R exposure

Where Are We Seeing Window & Door Valuations Today?



Thank You for Attending!

Andrew Petryk
Brown Gibbons Lang

o:  216.920.6613
m: 216.244.3304

e: apetryk@bglco.com



glass.org/webinars

NGA Upcoming Webinars

Outdoor Weather Testing
July 17 at 1:00 pm ET

Economics Update with ASA
August 21 at 1:00 pm ET
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