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Significant Experience Advising on Roofing Transactions
Precedent Experience

• KPMG Corporate Finance acted as 

the sole financial advisor to Sterling 

Commercial Roofing on its sale to 

Tecta America Corporation

• Sterling is a leading independent 

roofing contractor primarily serving 

commercial, government, and 

institutional end markets

– HQ in Sterling, IL

– Approximately 200 employees 

and a primarily union employee 

base

• KPMG Corporate Finance acted as 

the sole financial advisor to Pax 

Services Group on its sale to New 

State Capital Partners

• Pax is a leading provider of roofing 

installation and replacement, 

waterproofing, and related services

– HQ in Laurel, MD

– Focus on re-roofing services for 

government, institutional, 

industrial, and multi-family end 

markets

• While at a prior firm, members 

of the KPMG Corporate Finance 

team advised Nations Roof on 

its growth equity investment 

from Acacia Partners

• Nations Roof is a nationwide 

provider of roofing repair and 

replacement solutions, as well as 

related services 

– HQ in Mobile, AL

– Provides new construction, re-

roofing, and related services to 

customers in all 50 states

received a growth 

equity investment from
has been 

acquired by

received a majority 

equity investment from
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Roofing Contracting Industry and M&A Perspectives
Market and Industry Dynamics

Market Commentary M&A Value Drivers and Key Considerations

• Roofing Contracting is a highly fragmented industry, with the top two largest 

companies only representing approximately 5% market share in the U.S.

• M&A activity in the sector has increased in recent years, as small and mid-sized 

independent operators seek succession strategies and financial partners to 

facilitate growth opportunities

• A variety of fundamental industry characteristics contribute to a compelling 

investment thesis for institutional capital and strategic acquirors, including: 

– Non-discretionary nature of roof repairs mitigates economic cyclicality risk 

– Recurring and re-occurring revenue produced by service and maintenance 

and re-roofing work creates a durable revenue profile

– Aging stock of commercial and residential facilities drives the need for roof 

repairs and maintenance 

– Highly fragmented competitive landscape presents an opportunity for 

accretive M&A growth strategies

Project Composition: Mix of re-roofing and service offerings vs. new 

construction; exposure to seasonality and economic cycles

Geography and Scale: Localized to a specific geographic region vs. 

broader coverage area; scalability of operating model

Labor and Employment Profile: Self-perform vs. subcontractor mix; union 

vs. non-union workforce

Customer and Project Concentration: Diversification of revenue vs. 

concentration among a few projects and/or customers 

Systems and Accounting: Percentage of completion accounting; whether 

the existing systems and infrastructure are equipped to support growth

Strategic Alignment: How the operations, culture, and shareholder goals 

align with those of the acquiror

2.7% 
2.6% 

94.7% 

Tecta America

CentiMark Corporation

All Others

Note: Represents count of select U.S. transactions based on KPMG research

Source: Pitchbook, Capital IQ, IBISWorld
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Ramp in M&A transaction 

volume over the last few 

years

Largest companies represent ~5% 

of market

Significant fragmentation despite 

recent consolidation

Robust M&A Activity in Recent Periods… …While Remaining a Highly Fragmented Competitive Landscape
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Experienced Transaction Team
Team Biographies

KPMG Corporate Finance LLC Dedicated Industry Transaction Team

Rob White
Managing Director

Adam Smith 
Vice President

• Co-head of the Industrials vertical at 

KPMG Corporate Finance

• Over 25 years of industry experience 

advising middle-market clients

• Advised Sterling Commercial Roofing 

on its sale to Tecta America

• Advised Pax Services on its majority 

equity investment from New State 

Capital Partners

• Advised Nations Roof on its growth 

equity investment from Acacia Partners

• Advised Sterling Commercial Roofing 

on its sale to Tecta America

• Experience advising Industrials, 

Business Services, and Consumer 

Services transactions

Miles Renwick
Associate

Contact:

adamcsmith@kpmg.com

mobile: 443-986-2845

Contact:

riwhite@kpmg.com

mobile: 443-946-9713

Contact:

milesrenwick@kpmg.com

mobile: 269-910-0336
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• Hands on, senior-level commitment

• Cohesive, experienced team with track record of 

success

• Senior team drives strategy, communication, 

negotiation and execution throughout the entire 

process

• Significant experience in roofing

• Strong understanding of key value drivers for 

industry acquirors

• Focus on middle-market businesses

• Long-term and meaningful relationships with 

decision makers at key investors

• Seamless, local access to investors

• Unique insights into investor priorities and 

behaviors 

KPMG Corporate Finance* – Leading Middle Market Advisor
KPMG Corporate Finance Overview

One stop shop: Ability to leverage across multiple service lines, a single 

source for all transaction needs

Unmatched vertical industry experience: Deep sector knowledge and 

specialist groups provide high quality advisory services

Leading Global Advisor for over 20 years:

Consistent track record as a leading investment banking platform with middle 

market focus by number of deals globally

Independent advisor: No proprietary trading, focused only on our clients’ 

needs and goals

Global offering: As part of a global network, our clients benefit from a global 

and local presence

• Direct relationships with C-level executives of FORTUNE 1000 domestically

• Over 2,500 investment banking professionals working in over 80 countries 

around the world

Senior-Level Attention Sector Expertise Investor Relationships

Global Advisor Middle Market Services with Deep Vertical Expertise Industry Recognition

Has awarded

KPMG Corporate Finance LLC

Middle Market Investment Bank of the 

Year 2021

Has awarded

KPMG Corporate Finance LLC

Software & IT Deal of the Year Award 

(Mid-Market) 2023

Has awarded

KPMG Corporate Finance LLC

Corporate/Strategic M&A Deal of the 

Year Award (Mid-Market) 2023

Business 

Services

Consumer 

Markets

Energy & Natural 

Resources

Financial 

Services

Healthcare & 

Pharmaceuticals

Industrial

Markets

Real 

Estate

Private 

Equity

Technology, 

Software & Telecom

Advisory Services

M&A

Special Situations

Fairness Opinions

Debt & Equity Financing

More than 2,500 professionals… 

…working from more than 170 offices… 

…in more than 80 countries

Silicon 

Valley
Denver

Vancouver
Chicago

Toronto

New York

Sao 

Paulo

Santiago

Madrid

London

Frankfurt

Stockholm

Prague

Dubai

Cape Town

New Delhi

Tokyo

Hong Kong

Singapore

Sydney

Baltimore

(1) Refers to the global Corporate Finance practices of KPMG International’s network of independent member firms
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IMPORTANT NOTICE

The information contained in this newsletter is of a general nature and is not intended to address the  circumstances of any particular individual or entity including 
their investment objectives or financial needs. In  preparing this newsletter, we have relied upon and assumed, without independent verification, the accuracy  and 
completeness of all information available from public sources. Although we endeavor to provide accurate  and timely information, there can be no guarantee that such 
information is accurate as of the date it is received  or that it will continue to be accurate in the future. No one should act or rely on the information in this  newsletter 
without appropriate professional advice after a thorough examination of the particular situation. The  information contained in this newsletter does not constitute a 
recommendation, offer, or solicitation to buy, sell  or hold any security of any issuer. Past performance does not guarantee future results.

Some or all of the services described herein may not be permissible for KPMG audit clients and their affiliates or  related entities

The KPMG name and logo are trademarks used under license by the independent member firms of the KPMG  global organization.
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