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Our Industrials expertise spans key sectors including building
products, industrial equipment & technology, equipment rental &
distribution, and paper & packaging.

Building Products Industrial Equipment & Technology Equipment Rental & Distribution Paper & Packaging
TARGET ACQUIROR ACQUISITION SYNOPSIS

- —pi— - SRS Distribution, a subsidiary of The Home Depot (NYSE: HD), has agreed to acquire Gypsum Management & Supply

;g SRS (NYSE: GMS), for $5.5 billion (Implied Enterprise Transaction Value Multiple LTM Apr-25 EBITDA: 11x)

£ PISTRIBUTION - SRSis a leading distributor of specialty roofing and decking building products to professional contractors and

g GYPSUM MANAGEMENT & SUPPLY. I\LT a SUbSIdlary Of rESidential homebu”ders

=z & '@ - GMS is a leading distributor of specialty building products including drywall, ceilings, steel framing and other
@‘\:}& complementary products
A

- TM Capital served as financial advisor to Elgen Manufacturing Company, a portfolio company of MFG Partners
and Merit Capital Partners, in connection with its sale to Worthington Enterprises (NYSE: WOR)
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'gé W\ WORTHINGTON * Elgen is a leading manufacturer and supplier of HVAC parts and components, ductwork and structural framing primarily
= < Portfolio Company of - ENTERPRISES used in commercial buildings throughout North America

§ = MERIT - Worthington Enterprises is a designer and manufacturer of market-leading brands that improve everyday life by

E V1S RSy elevating spaces and experiences

- Komatsu (TSE:6301), a Japan-based manufacturer of construction, mining and industrial equipment, has acquired six
independent Core Machinery dealerships in California and Arizona

Core - Core Machinery is a provider of Komatsu mining, quarrying and other earthmoving equipment rentals and sales
E chhineryw KOMA“u . y P 9.4 y.g . o g equip . o
- This acquisition expands the Komatsu-owned dealer territory in California and the Southwest while expanding its rental
equipment offering

Equipment Rental &
Distribution

- Packaging Corporation of America (NYSE: PKG), a leading manufacturer of containerboard and corrugated packaging
. . products, has agreed to acquire the containerboard business of Greif (NYSE: GEF), for $1.6 billion (Implied Enterprise
Containerboard Business of Transaction Value Multiple LTM Apr-25 EBITDA: 6.6x)

corronation + Greifis a global manufacturer of industrial packaging products such as corrugated sheets, plastic drums and corrugated

W OF AMERICA .
G?E’F containers
° - This acquisition strengthens Packaging Corporation of America's containerboard supply, supporting profitable growth

and enhancing operational efficiency across its corrugated products network
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INDUSTRIALS GROWTH &
VALUATION TRENDS

Note: Financial Information as of June 30, 2025

One-Year Stock Return One-Year Revenue Growth

S&P 500 Return - 14.9%

Building Industrial Equipment Rental Paper & Building Industrial Equipment Rental Paper &
Products Equipment & & Distribution Packaging Products Equipment & & Distribution Packaging
Technology Technology
LTM Debt/EBITDA LTM Gross and EBITDA Margins*
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Building Industrial Equipment Rental _ Building Industrial Equipment Rental Paper &
Products Equipment & & Distribution Packaging Products Equipment & & Distribution Packaging
Technology Technology

*EBITDA Margins shown as the gray line.
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SELECTED INDUSTRIALS
TRANSACTIONS

Building Products Transactions

Acquiror

Industrial Equipment & Tech. Transactions

Crane, a manufacturer of highly engineered, mission-critical

Kingspan ASSA ABLOY; a global provider of door opening and access Precision  dusiral forth g
Door ASSAABLOY  products for the institutional, commercial and residential markets, Sensors & c h” ustria COT]ponemS do” ® aerosgacq &l grocess .
o (OM: ASSAB)  has acquired Kingspan Door Components, a manufacturer of high- Instrumentation - one. ow sectors, has agreed to acquire Precision Sensors
quality door panels for sectional doors (sub. of Baker (NYSE: CR) Instrumenltatlon, a leading manufacturer ofsensor-bqsed .
‘ Hughes) technolqg]es for the aerospace, nuclear and process industries,
PrimeSource for $11 billion
Fortress Brands PrimeSource Brands, a distributor of specialty branded building A ’ fluid moti d |
Railing (port. co. of products, has acquired Fortress Railing Products, a distributor of . Flowserve owserve, a manufacturer o uic mation an contro .
Products Clearlake customizable steel, aluminum, cable and glass railing systems Chart Indusiries (NYSE: products, has agreed to merge W'th. Chart Industr|e§, a leading
Capital) (NYSE: GTLS) L) manufacturer of process technologies for gas and liquid
molecule handling
o Spahn & Rose Lumber, a leading distributor of lumber and building Continental Disc ~ Baker Baker Hughes, a leading manufacturer of industrial process
Whit Davis ~ Spahn & matlenalslfor professional contractors and buﬂders, has acquired Corporation Hughes equipment for the oilfield, industrial and energy sectors, has
Lumber Plus  Rose Lumber Wh.lt‘Daws Lumber Plus, a famlly-owned distributor of lumber and (port, co. of (NSDQ: agreed to acquire Continental Disc Corporation, a manufacturer
building materials to contractors, builders and homeowners Tinicum) BKR) of rupture discs and related safety products, for $540 million
American White Cap White Cap, a leading distributor of specialty supplies and Encore Group, a leading manufacturer of envelopes and
- safety products for professional contractors, has acquired Heritage bespoke packaging products for the food and retail
Contractors (Clayton, Dubilier e Qe St a L Saies O e Envel Encore Group s [T - fact
Supply & Rice) merican Contractors Supply, a Lithia Springs, GA-base nvelopes industries, has acquired Heritage Envelopes, a manufacturer
provider of construction tool rentals of envelopes and paper bags
Volvo Volvo Construction Equipment, a manufacturer of trucks, ALPLA Group, a manufacturer of plastic packaging systems
Swecon Construction buses, construction equipment and industrial engines, has KM Packagi APLAG such as injection molding parts and safety caps, has agreed
(sub. of Fquipment agreed to acquire Swecon, a Sweden-based provider of ackaging "D 4o acquire KM Packaging, a manufacturer of custom-made
Lantménnen) (OM: VOLV B) construction equipment rentals and aftermarket services, for closures, caps, dispensing systems and jars
' $730 million
Sunbelt Rentals, the second largest rental equipment Wine Box Wine Box Company, a manufacturer of packaglng 50|UT|0US
Hawkeye Sunbelt Rentals  company in the world, operating approximately 1,320 e Company for the food and beverage end market, has acquired Sarcina
Equipment (sub. of the locations across North America, has acquired Hawkeye Packaging (sub. of Premier Packaging, a manufacturer of custom-made PaCkBQ'UQ
Rentals Ashtead Group)  Equipment Rentals, a Fontana, CA-based provider of aerial Paper Group) products for the food and beverage and pharmaceutical
equipment rentals and services end markets
TM Capital’s Industrials Contacts
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212.809.1416
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212.809.1413
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Managing Director

acruickshanks@tmcapital.com

Managing Director

dfelts@tmcapital.com
404.995.6252

Andy Krna
Managing Director
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Michael Bauman Vidur Kapur Steve Hunter
Director Director Managing Director,
mbauman@tmeapital.com vkapur@tmeapital.com Head of F/nanqla/ Sponsor Coverage
212.809.1425 212.809.1422 shunter@tmeapital.com
404.995.6232
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ABOUT TM CAPITAL, A DIVISION OF JANNEY

FOUNDED IN 1989 AND NOW PART OF JANNEY MONTGOMERY SCOTT, TM CAPITAL IS THE CLIENT-FIRST INVESTMENT BANKING TEAM ADVISING INDUSTRY-LEADING COMPANIES ACROSS NORTH AMERICA AND AROUND
THE WORLD. IN EVERYTHING WE DO, OUR PROFESSIONALS SHARE A RELENTLESS COMMITMENT TO ENGINEERING EXTRAORDINARY OUTCOMES WITH AN UNMATCHED STANDARD OF CLIENT CARE. OVER THE LAST THREE
DECADES, WE HAVE COMPLETED NEARLY 450 TRANSACTIONS WITH A COMBINED VALUE OF $30 BILLION. WITH OFFICES IN ATLANTA, BOSTON AND NEW YORK, OUR MISSION CRITICAL CAPABILITIES INCLUDE: COMPLEX
MERGERS AND ACQUISITIONS; DEBT AND EQUITY FINANCINGS; MINORITY AND MAJORITY RECAPITALIZATIONS; RESTRUCTURINGS; AND BOARD ADVISORY SERVICES. TM CAPITAL IS ALSO A MEMBER OF OAKLINS, THE
WORLD'S MOST EXPERIENCED MID-MARKET M&A ADVISOR, WITH OVER 850 PROFESSIONALS AND DEDICATED INDUSTRY TEAMS IN MORE THAN 45 COUNTRIES, HAVING CLOSED 1,700 TRANSACTIONS IN THE PAST FIVE
YEARS. FOR MORE INFORMATION, PLEASE VISIT WWWTMCAPITAL.COM.

ABOUT JANNEY

JANNEY IS A LEADING FULL-SERVICE WEALTH MANAGEMENT, CAPITAL MARKETS, AND ASSET MANAGEMENT FIRM DEDICATED TO PUTTING CLIENT NEEDS FIRST. WE ARE COMMITTED TO PROVIDING INDIVIDUALS, FAM-
ILIES, BUSINESSES, AND INSTITUTIONS WITH TAILORED FINANCIAL ADVICE TO HELP REACH THEIR PERSONAL OR BUSINESS GOALS. WE FOCUS ON BUILDING STRONG RELATIONSHIPS, SUPPORTED BY A FOUNDATION
OF TRUST AND PERFORMANCE. WITH A HISTORY OF STRENGTH AND STABILITY, AN ABILITY TO EXECUTE, AND A CULTURE OF SERVICE AND COLLABORATION, WE CONTINUE TO DELIVER ON OUR MISSION OF OFFERING
THE HIGHEST STANDARD OF SUCCESS IN FINANCIAL RELATIONSHIPS. JANNEY IS A MEMBER OF THE FINANCIAL INDUSTRY REGULATORY AUTHORITY, THE NEW YORK STOCK EXCHANGE, AND SECURITIES INVESTOR

PROTECTION CORPORATION.

THIS COMMUNICATION IS THE INTELLECTUAL PROPERTY OF TM CAPITAL, A DIVISION OF JANNEY AND MAY NOT BE REPRODUCED, DISTRIBUTED, OR PUBLISHED BY ANY PERSON FOR ANY PURPOSE WITHOUT JANNEY'S
EXPRESS PRIOR CONSENT.

DISCLAIMER: This communication has been created by the Investment Banking Department of Janney Montgomery Scott LLC (*Janney”) and is to be used for informational purposes only. It is not a product of Janney's
Research Department. The information presented herein is taken from sources believed to be reliable but is not guaranteed by Janney as to its accuracy or completeness and is subject to change. The views ex-
pressed in this communication reflect the personal views of the author(s) regarding the subject securities and issuers and may differ with those of Janney or Janney's Research Department. This communication shall
not constitute a solicitation or offer to purchase or sell a security This communication is intended for Institutional Use Only, not for retail investors, and should not be distributed, forwarded, or otherwise disseminated.
Nothing in this material should be construed as tax, legal, or accounting advice. Please consult your own tax, legal, and accounting professionals. Member: NYSE, FINRA, SIPC.
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