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2023 Harris Williams Activity

Harris Williams Transaction Spotlight

BradyIFS
a portfolio company of
KELSO
has merged with

=
ENVOY
a subsidiary of
FEMSA
with an equity
investment from

WARBURG PINCUS

October 31, 2023

Company Background

BradylIFS is a leading distributor of foodservice disposables and
janitorial and sanitation (JanSan) products in North America sourcing,
managing, and distributing a broad range of products in segments
including education, healthcare, hospitality, restaurants, building
services, and more.

Successful Outcome

The transaction delivered a successful outcome for BradyIFS and Kelso
& Company. The combination of BradylIFS and Envoy will result in one
of the most balanced providers of foodservice disposables and JanSan
products in the country and expand BradyIFS’ reach into industrial
packaging.

Harris Williams served as financial advisor to BradylIFS, a portfolio
company of Kelso & Company, in this transaction. Please see link
below for more details.

https://www.harriswilliams.com/transactions/m-and-a-deals-bradyifs-
merging-with-envoy-solutions

Hy HarrisWilliams

Harris Williams Transaction Spotlight

ssssssssss

a portfolio company of

wC

has been acquired by

GEMSPRING

September 1, 2023

Company Background

Midland Industries is a leading specialty distributor of fittings, valves,
hoses and accessories, and related products. The company serves
distributors, original equipment manufacturers, and retailer
customers within the $10B+ and growing North American pipes,
valves, and fittings market.

Successful Outcome

The transaction delivered a successful outcome for Midland and
Wynnchurch Capital. Gemspring’s acquisition will allow the Midland
management team to draw on Gemspring’s strong base of knowledge
and relevant expertise in the industrial distribution space.

Harris Williams served as financial advisor to Midland, a portfolio
company of Wynnchurch Capital, in this transaction. Please see link
below for more details.

https://www.harriswilliams.com/transactions/midland-industries-
acquired-by-gemspring-capital

Harris Williams Transaction Spotlight

GME supply co

a portfolio company of

has been acquired by

(({INCLINE

August 6, 2023

Company Background

GME is a leading tech-enabled distributor of mission-critical safety and
productivity supplies to field-deployed technicians, serving the
telecommunications, renewable energy, utilities, and at-height
construction end markets.

Successful Outcome

The transaction delivered a successful outcome for GME and Platte
River Equity. Incline Equity Partner’s acquisition will allow GME to
continue to grow and thrive in its next chapter.

Harris Williams served as financial advisor to GME, a portfolio
company of Platte River Equity, in this transaction. Please see link
below for more details.

https://www.harriswilliams.com/transactions/gme-supply-company-
acquired-by-incline-equity-partners
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https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.harriswilliams.com%2Ftransactions%2Fgme-supply-company-acquired-by-incline-equity-partners&data=05%7C01%7Crmalik%40harriswilliams.com%7C16577f7d6cdd4d522f7d08dbbab33461%7C91b3a7bab83f447e9c21af660de1a6d7%7C0%7C0%7C638309051102050435%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=sDIOOJOgwUi7QSVK1GGhC%2FWJc9hCQc26caomZrWLKKA%3D&reserved=0
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.harriswilliams.com%2Ftransactions%2Fgme-supply-company-acquired-by-incline-equity-partners&data=05%7C01%7Crmalik%40harriswilliams.com%7C16577f7d6cdd4d522f7d08dbbab33461%7C91b3a7bab83f447e9c21af660de1a6d7%7C0%7C0%7C638309051102050435%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=sDIOOJOgwUi7QSVK1GGhC%2FWJc9hCQc26caomZrWLKKA%3D&reserved=0
https://www.harriswilliams.com/transactions/midland-industries-acquired-by-gemspring-capital
https://www.harriswilliams.com/transactions/midland-industries-acquired-by-gemspring-capital
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.harriswilliams.com%2Ftransactions%2Fm-and-a-deals-bradyifs-merging-with-envoy-solutions&data=05%7C01%7Crmalik%40harriswilliams.com%7C16577f7d6cdd4d522f7d08dbbab33461%7C91b3a7bab83f447e9c21af660de1a6d7%7C0%7C0%7C638309051102050435%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=zy6pcUFsBW6mKWRf9I0WgY2gZ0CkQBTGc8GzCyqEsIY%3D&reserved=0
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.harriswilliams.com%2Ftransactions%2Fm-and-a-deals-bradyifs-merging-with-envoy-solutions&data=05%7C01%7Crmalik%40harriswilliams.com%7C16577f7d6cdd4d522f7d08dbbab33461%7C91b3a7bab83f447e9c21af660de1a6d7%7C0%7C0%7C638309051102050435%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=zy6pcUFsBW6mKWRf9I0WgY2gZ0CkQBTGc8GzCyqEsIY%3D&reserved=0

What We’re Reading

In this Industry Update, we have included a collection of articles focused on a variety of trends that the Harris Williams team is seeing from market participants. Increasing awareness of cyberthreats and
advancement of technology within supply chains stand at the forefront of distribution. Investment continues to pour into supply chains as distributors look to navigate a continued choppy environment

with COVID-19 pandemic impacts lingering and global conflicts ensuing.

Cyberthreats in the Modern Supply Chain Industrial Distribution

“The contemporary manufacturing sector leans heavily upon interwoven supply chains. While these networks underpin streamlined production
and efficient distribution, they introduce vulnerabilities that warrant meticulous attention... supply chains are vulnerable due to the lack of
interconnectedness between individual points.”

Read the full article here.

Supply Chain Orchestration: Creating Harmony From Cacophony Forbes
“Although the concept of ‘orchestrating’ specific parts of the supply chain is not new, a new paradigm is emerging that extends the concept of
orchestration beyond the traditional bounds of just planning, or just execution, to continuously connect, synchronize and optimize all the most
critical pieces of the supply chain, across all time horizons, business processes and organizational boundaries.”

Read the full article here.

Weighing the Benefits and Drawbacks of Insourcing Versus Outsourcing Distribution and Fulfillment Industrial Distribution

“Deciding whether to handle distribution and fulfillment in-house or outsource is a decision that requires an evaluation of a company’s unique
requirements, resources and strategic goals. Each approach presents advantages and challenges, making it essential for businesses to carefully
assess their needs before making an informed choice.”

Read the full article here.

Biden Announces Major Plan to Improve U.S. Supply Chains Modern Distribution Management
“President Joe Biden convened the inaugural White House Council on Supply Chain Resilience on Nov. 27, in which Biden announced nearly 30

new actions aimed at strengthening U.S. supply chains.” These actions include investing in the domestic production of necessary medicines,
improving cross-government supply chain data-sharing capabilities, and increasing access to affordable, reliable energy and critical technology.

“Read the full article here.

The Rise of the Digital Supply Network Deloitte
“Supply chains traditionally are linear in nature, with a discrete progression of design, plan, source, make, and deliver. Today, however, many
supply chains are transforming from a staid sequence to a dynamic, interconnected system that can more readily incorporate ecosystem
partners and evolve to a more optimal state over time.”

Read the full article here.

Hy HarrisWilliams

' Recent Harris Williams Industry Content

Flow Control Distribution: Overflowing With Opportunity

v

Flow Control
Distribution

OVERFLOWING WITH OPPORTUNITY

Link to Read

“When transferring fluids, gases, materials, or current,
functionality and quality are paramount, so these are not
commoditized products...they often support mission-critical
applications where there’s a high cost of failure, yet they
are relatively low priced and purchased routinely with
demand inelasticity.”

“Flow control is ubiquitous...there are so many different
areas of need that a company can sell its product in many
end markets and diversify. The flow control industry offers a
resilient business model with the opportunity to participate
in a broad industrial landscape.”
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https://www.inddist.com/technology-software/blog/22879427/cyberthreats-in-the-modern-supply-chain
https://www.forbes.com/sites/kinaxis/2023/11/28/supply-chain-orchestration-creating-harmony-from-cacophony/?sh=74acd2724746
https://www.inddist.com/operations/article/22873005/weighing-the-benefits-and-drawbacks-of-insourcing-versus-outsourcing-distribution-and-fulfillment
https://www.mdm.com/news/research/economic-trends/biden-announces-major-plan-to-improve-u-s-supply-chains/
https://www2.deloitte.com/us/en/insights/focus/industry-4-0/digital-transformation-in-supply-chain.html
https://www.harriswilliams.com/our-insights/ind-flow-control-distribution-overflowing-with-opportunity

Specialty Distribution Public Company Performance and Trends

Historical Stock Prices — Last 5 Years1-2

Indexed Stock Price Performance for the Period November 2018-November 2023

Historical Median TEV / LTM EBITDA Multiples — Last 5 Years!2

Median TEV/LTM EBITDA Multiples for the Period November 2018-November 2023
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1. S&P Cap IQ; Data as of November 28, 2023
2. Comparable company sets listed on page 11

Hy HarrisWilliams
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Specialty Distribution Public Company Performance and Trends (Cont.)

12-Month Change in Stock Pricel2
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Median 3-Year Revenue CAGR (2020 — 2023)2

Automotive & Heavy Duty Aftermarket
Building & Construction Products
Niche Segment Leaders

Industrial

Healthcare

Electrical

Technology

Foodservice

S&P 500

Hy HarrisWilliams
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1. S&P Cap IQ; Data as of November 28, 2023
2. Comparable company sets listed on page 11
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Specialty Distribution Public Company Performance and Trends (Cont.)

Median EBITDA Margin (2020 — 2023)*2

Automotive & Heavy Duty Aftermarket
Building & Construction Products
Niche Segment Leaders

Industrial

Healthcare

Electrical

Technology

Foodservice

S&P 500

Net Debt / LTM EBITDA?2
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Hy Harris Williams
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1. S&P Cap IQ; Data as of November 28, 2023
2. Comparable company sets listed on page 11
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Economic Trends

PMI Index! ISM New Orders Index? Production Index!
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Recent Specialty Distribution Transactions Detail

Date Target Business Description Acquirer(s)

Pending Veritiv (NYSE: VRTV) Distributor of packaging, publishing, and hygiene products Clayton, Dubilier & Rice

11/26/23 Edward Don & Company Distributor of foodservice equipment and supplies Sysco (NYSE:SYY)

11/22/23 Sierra Packaging Distributor of packaging, food service disposables, JanSan and safety products BradylIFS + Envoy Solutions (Kelso/Warburg/FEMSA)
11/21/23 Castle Metals Distributor and processor of alloy, carbon, stainless steel, nickel, aluminum, titanium, cast iron, and red metals MiddleGround Capital

11/17/23 Worldwide Rock Enterprises Wholesale distributor of natural and architectural cut stone, manufactured stone, cast stone, and masonry supplies SRS Distribution (Leonard Green)

11/02/23 Power Grid Supply Distributor of high-quality transformer parts and components for the production, repair, and remanufacturing of transformers EIS (Audax)

11/01/23 Advance Shipping Supplies Distributor of industrial supplies, packaging materials, and janitorial products Imperial Dade (Bain Capital and Advent International)
11/01/23 H&H Roofing Supply Complete stocking distributor for the professional roofer, supplying roofing materials and tools Beacon (NASDAQ:BECN)

10/17/23 West Penetone (Military/Aerospace Division) Manufacturer of specialty chemical products for cleaning and sanitation Integrity Partners Group (OpenGate Capital)

10/06/23 Aramsco Distributor of critical consumable and equipment products American Securities

10/05/23 Harrington Process Solutions Distributor of piping and other engineered fluid process products for corrosive and high-purity applications Bain Capital

10/05/23 Arrowhead Forensics Manufacturer and distributor of crime scene, crime lab, property room, & evidence collection equipment and supplies Thomas Scientific (Broad Sky Partners)

10/04/23 Manning Building Supplies Distributor of building products and manufactured components to professional builders US LBM (Bain Capital and Platinum Equity)

10/04/23 Don's Appliances Service product provider in the home appliances sector Kodiak Building Partners

10/02/23 The Janton Company and G&L Supply Distributor of janitorial products Imperial Dade (Bain Capital and Advent International)
09/29/23 Sunniland Corporation Distributor of residential and commercial roofing products and related accessories SRS Distribution (Leonard Green)

09/29/23 T Caslf: Besrelien Creys Blshfr;lr);Jeflcgfggcbour‘i?gnegrcgglncqiggrrjggfci ?grc:crjfny_rirej:%%rr?ftignospc)gfizi);\isc;r%ffers a broad range of products including metal and wood doors, locks, doorframes, and Flstifi ey e

09/26/23 AMSCO Supply Wholesale distributor of HVAC/R equipment, parts, and supplies Heritage Distribution Holdings (Gryphon Investsors)
09/18/23 Big ChefInc. Distributor of electric process heating and temperature control products for the industrial market Gryphon Investors

09/08/23 Ralik Distributor of paper goods, packaging materials, and other safety and janitorial products Imperial Dade (Bain Capital and Advent Interational)
09/08/23 NeWave Sensor Solutions Provider of optimized solutions for today's most challenging item-level Radio Frequency Identification (RFID) problems Barcodes Group (Odyssey Investment Partners)
09/01/23 Katzke Packaging Company Distributor of corrugated boxes, custom foam, poly bags, bubble wrap, stretch wrap, tapes, and labels Flexpak

08/30/23 American Seal & Packaging Distributor of elastomer components: specialty O-rings, seals, gaskets, and vee packing with focus on specialty graphite-based products Marco Rubber & Plastics (Align Capital Partners)
08/30/23 Regal Chemical Company Wholesale distributor of professional agronomics products serving the golf, commercial and residential land care, sports field, and nursery markets SiteOne Landscape Supply (NYSE:SITE)

u\ HarrisWilliams
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Harris Williams Specialty Distribution Experience

Select Specialty Distribution Experience

BradylIFS
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Hy Harris Williams

%/HarriSWﬂliams / GLOBAL INVESTMENT BANK

Harris Williams is a global investment bank specializing in M&A and private capital advisory
services. Clients worldwide rely on us to help unlock value in their business and turn ambitious
goals into reality. We approach every engagement with boundless collaboration, pooling
expertise and relationships across industries, service offerings, and geographies.

Deep Industry Experience

AerospaceTD’éfZ Se
Government Service

' T
NN

i
Industrials

= “Technology %7 A oistics

Proven Expertise

MERGERS &
ACQUISITIONS

PRIVATE CAPITAL
SOLUTIONS

PRIMARY FUND
PLACEMENT

Core Values That Drive Success

75%
87%
30+

Revenue from
repeat clients

Managing Directors
promoted from within

Year
history
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Business Services Coverage Areas

y Commercial & Industrial Services

» Professional & Tech-Enabled

Services

> IT Services

» Specialty Distribution

Specialty Distribution Coverage Areas

» Automotive
> Foodservice

» Specialty Chemicals

»  Building Products
» Healthcare

» Technology

» Consumer

» Industrials
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Contact Us
Derek Lewis Brian Lucas Graham Gillam Rob Devlin Katie Baskind
Group Head Group Head Managing Director Vice President Business Development Manager

dlewis@harriswilliams.com

(804) 915-0118

Ih/ HarrisWilliams

blucas@harriswilliams.com

(804) 887-6023

ggillam@harriswilliams.com

(804) 887-6074

rdevlin@harriswilliams.com

(804) 887-6037

kbaskind@harriswilliams.com

(804) 915-0121
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Sources & Disclaimers

Sources

Public Comparable Companies: (Pages 3-5)
Automotive & Heavy-Duty Aftermarket: Advanced AutoParts, AutoZone, Dorman Products, Genuine Parts Company, LQK, O’Reilly Automotive

Building & Construction Products: Beacon Roofing Supply, Builder’s FirstSource, Ferguson, GMS

Electrical: Rexel, Wesco

Foodservice: Bunzl, Performance Food Group, Sysco, United Natural Foods, US Foods

Healthcare: Cardinal Health, Cencora, Henry Schein

Industrial: Applied Industrial Technologies, Core & Main, DXP Enterprises, Fastenal, W.W. Grainger, MRC Global, MSC Industrial Direct, NOW, SPX Technologies
Niche Segments: Pool Corporation, SiteOne Landscape Supply, Watsco

Technology: Avnet, Scansource, TD Synnex

Disclosures and Disclaimers

Harris Williams (“HW”) is a trade name under which Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business. Harris Williams LLC is a registered broker-dealer and a member of FINRA/
SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with company number 07078852 and its registered office at 13th floor, One Angel Court, London EC2R 7HJ, UK; it is authorized and regulated by the Financial Conduct Authority (the “FCA”). Harris
Williams Private Capital Advisory Ltd. is an Appointed Representative of Mirabella Advisers LLP, which is authorised and regulated by the FCA (FCA number 606792). Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am
Main, Germany under HRB 107540 and with VAT No. DE321666994. Harris Williams & Co. Corporate Finance Advisors GmbH’s registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email: hwgermany@harriswilliams.com); and its Geschéaftsfihrer/Managing
Director is Paul Poggi.

HW is an affiliate of The PNC Financial Services Group, Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. PNC may have had, and may currently or in the future have, business with or ownership in the Company
and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers or suppliers. When HW is engaged to provide adviser services in a transaction, HW is acting only for its client in connection with the proposed transaction.

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document without contravention of any registration requirement or other legal restrictions in the jurisdictions in which they
reside or in which they conduct business.

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. HW does not provide accounting, tax, investment, regulatory or legal advice to anyone. This document is for discussion purposes only and is not a
recommendation, offer or solicitation for the purchase or sale of any security or an invitation or inducement to engage in any transaction or investment activity. HW obtained the information in this document from Company and/or third-party sources. HW has not independently verified such
information and no obligation is undertaken to provide updated or additional information. No representation or warranty, expressed or implied, is made in relation to the fairness, accuracy, correctness or completeness of the information, opinions or conclusions expressed herein. All forward-
looking statements herein involve assumptions and elements of subjective judgment and analysis and are not facts. Nothing in this document guarantees future results or performance.

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional experience in matters relating to investments falling within Article 19(5) of the UK Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (c) high net worth entities and other persons to whom it may otherwise lawfully be communicated falling within Article 49(2)(a) and (d) of the Order; or (d) any other person to whom this document may
otherwise lawfully be communicated or caused to be communicated (all such persons in (b) to (d) together being referred to as “Relevant Persons”). This document must not be acted on or relied on by persons who are not Relevant Persons. In the UK, any investment or investment activity to
which this document relates is only available to, and will be engaged with, relevant persons.

For documents that pertain to a transaction or potential transaction:

All documents and information HW provides to prospective investors are for information only and may be used solely to evaluate a potential transaction involving the Company. By accepting this document, you agree that, unless provided in a confidentiality agreement between you and HW or
the Company or permitted by applicable law, you will: (i) not, and will not allow any person acting on your behalf to, disclose, reproduce or distribute any of this document without the Company's prior written consent; (ii) keep, and cause anyone acting on your behalf to keep, confidential all
non-public information in this document; (iii) use this document only for evaluating a potential transaction involving the Company; and (iv) upon request by HW or the Company, return all materials from the Company or HW and destroy all documents containing information from those
materials.

Neither HW nor the Company, nor their respective affiliates, equityholders, directors, officers, managers, employees, contractors, advisors, representatives or agents (the “Protected Persons”), represent or warrant as to the reasonableness or probability of any forward-looking statements made

by any Protected Person. No potential investor should rely on them. To the greatest extent permitted by law, the Protected Persons shall have no liability for any information, opinions or conclusions expressed herein, any forward-looking statements or assumptions on which they are based, or
errors in or omissions from this document.
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