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Dallas-based Baird Financial Advisor Jayson Bales knew his business owner client, Chris 
Boutwell, could benefit from a discussion with Baird’s Business Owner Solutions (BOS) group.  
 
Boutwell was the Owner and President of West Texas Barricades, LLC, operating as 
“Barricades Unlimited,” which provides Traffic Control, Pavement Marking, Guardrail, and 
Equipment Rental & Sales services to the Department of Transportation, as well as Road & 
Highway General Contractors throughout Texas.  
 
Boutwell had acquired the Company in 2012 and had invested in staff and technology. As a 
result, the Barricades’ revenue grew nearly ten-fold over an eight year period. But Boutwell  
had expressed to Bales a desire to now monetize the bulk of his equity. 
 

Knowing Boutwell’s goals, Bales arranged an introductory meeting where BOS presented 
Boutwell with an array of transition options, including a potential sale of the company to both 
financial and strategic buyers. BOS Managing Director John Sweeney met with Boutwell and 
Bales to discuss specifics.  
 
Baird BOS’s team showed its solid track record advising founder-operated businesses through 
sell-side M&A processes and shared more detail about the strong private market interest in 
the traffic control and related infrastructure services space. Demonstrating both the 
experience and expertise to help Boutwell, the Baird BOS team was hired to advise Barricades 
through the process. 

The BOS team ran a broad, competitive marketing process. BOS received considerable 
interest from several targeted parties, including a handful who submitted initial bids at 
valuations above initial expectations. After receiving several highly attractive bids, Blue Sage 
Capital (Austin, TX) proved to be the best fit to partner with Barricades Unlimited, due to their 
aligned cultural values and strategic vision for the Company. Boutwell decided to sell 
Barricades to Blue Sage Capital in a partial recapitalization transaction. Doing so enabled 
Boutwell to monetize the bulk of his equity, while continuing as both CEO and substantial 
equity investor.  This desired structure enables Boutwell to continue to realize his strategic 
vision for Barricades, while enjoying the benefits of both personal liquidity and the added 
value of investing alongside a trusted capital partner. 
 
Ultimately, the partnership between Bales and BOS allowed a Baird client to achieve their 
desired liquidity goals. Through a competitive marketing process and careful consideration of 
investment partners, Baird BOS identified Blue Sage Capital as the ideal partner for Barricades 
Unlimited, helping Boutwell achieve his goal of realizing a significant portion of the 
Company’s appreciation in value, while retaining meaningful ownership, and operational 
control of the newly recapitalized company. 

A BUSINESS OWNER SEEKING A CHANGE 

“The Baird team was absolutely 
essential in helping me get 
through the process of selling my 
business. They were more than 
just brokers; they were advisors 
and confidants who, from start to 
finish, wanted the best outcome 
for me and my family. Without 
their industry knowledge, 
guidance and wisdom, I would 
have left millions of dollars on the 
table. I will always be grateful for 
my relationship with them and for 
the support they gave me.” 

-Chris Boutwell, Owner & President, 
Barricades Unlimited 

 

“Baird Business Owner Solutions 
team is the perfect partners for 
my business owner clients. They 
combine genuine skills and 
expertise on M&A that is every bit 
as good as any advice you could 
get on Wall Street, but they do 
without condescending, and they 
do it with a perspective of the 
client first. I referred their team to 
one of my oldest friends and 
clients and they cared for his 
business and for him as a person. 
It really was a different 
experience, and the trust I have in 
them now to work with my clients 
is strong.” 

-Jayson Bales, Financial Advisor, 
Baird PWM (Dallas, TX) 

 

Contact the Business Owner 
Solutions Team to learn more. 

 

FROM THE ADVISOR & CLIENT: 

TAPPING BAIRD’S FULL CAPABILITIES 

OUTSTANDING OUTCOME, SOLIDIFYING TRUST IN BAIRD  
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