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Multifamily developer confidence declines

LBM Journal Full Article

The prospects for continued high levels of multifamily development declined 
significantly in the third quarter, as did the prospects for continued high 
occupancy rates, according to results from the Multifamily Market Survey (MMS) 
released today by the National Association of Home Builders (NAHB). The MMS 
produces two separate indices. The Multifamily Production Index (MPI) decreased 
10 points to 32 compared to the previous quarter while the Multifamily 
Occupancy Index (MOI) fell 15 points to 45.

“Although demand for multifamily housing remains strong in many parts of the 
country, some multifamily developers are starting to see signs of a slowdown,” 
said Sean Kelly, executive vice president of LNWA in Wilmington, Del., and 
chairman of NAHB’s Multifamily Council. “The ongoing problems of scarcity and 
high cost of land and materials is making it difficult to go forward with certain 
projects, particularly affordable housing projects.”
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Building Products

Industry News

ARA predicts equipment rental revenue will continue growth in 2023

LBM Journal Full Article

After two years of rapid post-pandemic revenue growth in 2021 and 2022, the 
equipment rental industry is expected to see single digit increases over the next 
four years according to the latest American Rental Association (ARA) forecast 
released in early November.

The forecast calls for equipment rental revenue — which includes the 
construction and industrial as well as the general tool segments — to increase by 
3.4% in 2023 to nearly $57.7 billion after growth of 11% in 2022 to reach almost 
$55.8 billion.

Commercial Real Estate is Slowing Down in Q3 2022

National Association of Realtors Full Article

After the strong rebound for the U.S. economy in 2021, growth in 2022 has slowed 
in the face of rising inflation, the household income squeeze, and geopolitical 
events. While the economy continues to deal with elevated inflation, data shows 
a slowdown in the growth of commercial real estate. Demand for apartments 
and office spaces is lower compared to previous quarters.

While the industrial boom continues, multifamily absorption and rent growth are 
decelerating. Multifamily absorption in the last four quarters was below the pre-
pandemic levels, in the range of 60,000-70,000 units. In the meantime, rents rose 
year-over-year at a slower pace, by less than a double-digit percentage for the 
last two quarters.
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Select Recent Building Products Transactions

Building Products M&A Environment
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Industrials

The Industrials index largely mirrored the fluctuations of the S&P 500, with a 
strong rebound in H2 2020 and 2021 followed by a decline in 2022. Public 
markets remained volatile through the third quarter of 2022. 
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Industrials
State of the Industry

Source: Federal Reserve

Source: Capital IQ

Source: Capital IQ
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Alan, Andrew, and Rudy have decades of experience advising companies in the Industrial 
space. They have a demonstrated record of managing and closing dozens of engagements with 
companies in the industry.  Alan has been nationally recognized by M&A Advisor as a sector 
finalist across multiple industries and has an MBA from Ecole des Ponts (France), an MS in 
Electrical Engineering from Brown University, and a BS in Mechanical Engineering from MIT. 
Andrew began his career as an attorney at Foley Hoag LLP and has prior experience as a fifth-
generation family business owner and CEO. Andrew graduated from Williams College and the 
University of Michigan Law School. Rudy has over 20 years of experience in investment banking 
and corporate finance, advising on a broad range of M&A, IPOs, and financing transactions. 
Rudy earned his MIA from Columbia University and his BSEE from Worcester Polytechnic Institute.
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The Value of 
Accomplishment

The highest level of expertise and hard 
work is what accomplishment requires. 
It’s what you deserve and what we do.

• We sweat the small stuff. 
• Take a 3:00am call.
• Say yes.
• Say no.
• Dig deeper when things get tough.
• And  celebrate with you when your 

efforts pay off and you can reflect on 
it all and say, “It’s really remarkable 
what we’ve accomplished here.”

• Then and only then, will we know that 
we’ve accomplished something 
meaningful, too.

Alan Fullerton
fullerton@merger.com

781-418-5954

Mirus’ Industrial team has experience working with owners of growth industrial businesses and 
distressed industrials, executing corporate carve-outs, strategic sales and leveraged buy-outs. 
Much of our work is with closely-held companies – niche leaders who have the industry leading 
solution in a sub $200 million market. The companies often have strategic value to large 
corporations serving the broader market - acquirers who can integrate a product line into their 
portfolio. For larger industrial companies, Mirus has advised buyers and sellers on M&A, including 
leveraged buy-outs, and has executed corporate divestitures and restructurings.

“The Mirus team successfully guided us through every aspect of the transaction, from 
identifying prospective buyers through closing. They conducted a thorough process 
and we are delighted by the outcome.”

Partners Spotlight

crain@merger.com
781-418-5950

Andrew Crain

Follow us on LinkedIn 
To read more reports on the M&A markets, visit our website: www.merger.com

Rudy Minar

About Mirus

minar@merger.com
781-418-5965



7

Mirus Industrial Spotlight

Mirus Capital Advisors served as exclusive financial advisor to IPC Global 
Solutions, a leading provider of branded and private label filtration 
products to the automotive aftermarket, in its sale to Premium Guard 
Inc. As part of the transaction Trive Capital provided a structured capital 
solution to Premium Guard to fuel the combined business’s ongoing high 
pace of growth. Terms of the transaction were not disclosed.

Instone, a portfolio company of Brookstone Partners, acquired Northeast 
Masonry Distributors (“NMD”) of Plainville, MA. Instone is the premier 
wholesale distributor of manufactured and natural thin veneer stone in the 
United States. By acquiring NMD, it now provides quality products for both 
the horizontal and vertical applications. NMD is the largest wholesale 
distributor of Natural Stone for landscaping in New England.

Salt Creek Capital acquired All Metals Industries, Inc. AMI is a leading 
distributor of sheets, blanks, coils, and plates of steel, aluminum, and other 
metals in the Northeast US. Salt Creek Capital is a San Francisco Bay Area-
based private equity firm. Salt Creek Capital takes a long-term approach to 
investing in lower middle market businesses and seeks to create value by 
working closely with management teams to accelerate growth and 
improve operating efficiencies.

Lake Shore Cryotronics announced the acquisition of Janis Research’s 
Laboratory Cryogenics business — a move that unites two of the world’s 
leading providers of cryogenic and material characterization solutions for 
low-temperature research. The acquisition of the Woburn, MA, based 
business enables Lake Shore to now offer Janis Research liquid nitrogen 
(LN2), liquid helium (LHe), and closed-cycle refrigerator (cryogen-free) 
cryostats, LHe and cryogen-free superconducting magnet systems, 
cryogenic and cryogen-free probe stations, and various lab cooling 
systems.


