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DEEP EXPERIENCE ACROSS MULTIPLE INDUSTRIAL SUB-SECTORS
We have extensive experience advising diversified industrials and manufacturing businesses

Diversified Industrials 
Vertical Focus Areas

Capital Goods, Machinery 

and Electrical Equipment

Test and Measurement

Electronic Components, 

Controls and Sensors

Engineered Materials

Engineered Products
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HVAC, Electrical and 

Comfort Systems

Packaging
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REPRESENTATIVE BLACKARCH INDUSTRIAL TRANSACTIONS
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Client: Area-I

▪ Leading aerospace company dedicated to the development of 
state-of-the-art Unmanned Aircraft Systems (“UAS”)

▪ Go-to source for tube-launched, tube-stored aircraft, including its 
flagship ALTIUS platform, which offers unparalleled endurance and 
payload capacity in its size

▪ The Company’s pneumatically integrated launch system enables 
users to deploy the fixed-wing ALTIUS from the air, sea or ground 
and is utilized by all branches of the U.S. Armed Forces, U.S. Special 
Operations Command, NASA and select commercial customers

Situation & Process: 

▪ Area-I retained BlackArch as its exclusive financial advisor in the 
sale process

▪ BlackArch began preparing for a targeted process while 
simultaneously fielding preemptive offers from several strategic 
buyers, enhancing competitive tension and driving valuation

▪ After downselecting to one party, BlackArch facilitated expedited 
business diligence and managed workstreams from the buyer and 
multiple third parties to ensure prompt responses to priority requests

Result:

▪ BlackArch delivered a premium outcome for Area-I’s shareholders 
and management with a partner that is ideally positioned to 
accelerate the Company’s next stage of growth

▪ Anduril Industries, a venture-backed defense technology company, 
acquired Area-I in March 2021

▪ The Company will operate as a wholly owned subsidiary of Anduril 
under the Area-I brand

REPRESENTATIVE SYSTEMS

CASE STUDY:  AREA-I

SELECT MISSION APPLICATIONS

ALTIUS-600 ALTIUS-900 ALTIUS-500

PTERA AUTONOMY

Supports multi-domain 
operations systems 

launched from the air, 
ground or sea

Designed to store and 
launch from A-size 

sonobuoys for 
anti-submarine warfare

Agile-launched, 
compressed carriage UAS 

capable of carrying a 
variety of payloads

Versatile flying laboratory 
to test aerodynamic 

treatments, and to support 
and validate experiments

Resource Allocation for 
Multi-Agent Planning 
(ReMAP) Autonomy 

System

FUTURE VERTICAL

LIFT

SWARM

FUNCTIONS

ELECTRONIC WARFARE NON-LETHAL EFFECTSSIGINT

The most significant step forward in UAV technology in 
decades, designed to solve advanced, emergent challenges

ISR

CUAS

KINETIC



STRICTLY CONFIDENTIAL

4

BROAD DIVERSIFIED INDUSTRIALS KNOWLEDGE

BlackArch leverages significant transaction and industry experience in advising Diversified 
Industrials companies

Over 50
DI transactions successfully closed 

by BlackArch professionals

Over 650
Indications of Interest and

Over 110
Letters of Intent received in BlackArch 
marketing processes in DI transactions

65%
of our DI clients closed transactions 

with financial buyers

35% 
of our DI clients closed deals 

with strategic buyers 

BlackArch’s Diversified Industrials Practice by the Numbers

▪ The industrial sector continued to experience expansion in May, the twelfth consecutive month of growth, with the 
ISM Manufacturing Index increasing from 60.7% in April to 61.2% in May

– Though the headline index suggests further growth, the data indicates that supply chain issues continue to intensify

▪ Order books continue to expand faster than firms can fill them due to shortages of materials, shipping delays and 
labor supply constraints

– The new orders index rose to 67.0% in May from 64.3% in April, as demand continues to strengthen alongside the 
relaxing of nationwide COVID-19 restrictions

– Of the 18 industry groups included in the ISM survey, only 1 group (Printing & Related Support Activities) reported a 
contraction in the month of May

– The delivery time index rose to 78.8% in May, the highest reading since April 1974; the order backlog index also 
increased to 70.6%, the highest on record since January 1993

– The prices paid index decreased from 89.6% in April to 88.0% in May, but the index remains near levels last seen in 
mid-2008

▪ Middle-market companies and transactions within the Diversified Industrials sector are a key focus for BlackArch

– We maintain an intimate knowledge of financial sponsors interested in investing in the industrials sector and have 
ongoing dialogue with key strategic consolidators and industry constituents

▪ We are available to discuss updates and objectives for your industrial businesses and show how these align with 
our knowledge and expertise

Source:  Institute for Supply Management, August 2020 Manufacturing ISM® Report On Business®
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Engineered

Products

Flow Control
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Comfort

Packaging Tools &

Related

Equipment

Industrial
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Current Quarter Prior Year Quarter

TEV / LTM ADJ. EBITDA (2) (3)

GROSS MARGIN ADJ. EBITDA MARGIN

TEV / NTM ADJ. EBITDA (2) (4)

DIVERSIFIED INDUSTRIALS SECTOR SNAPSHOT – Q1 2021
Valuation metrics and profitability trends from select diversified industrials subsectors (1)

Footnotes:
(1) BlackArch sector indices include all companies which appear in the earnings summaries within the subsequent pages of this report
(2) Total enterprise value equals equity value plus minority interest, preferred stock and net debt; net debt equals total debt less cash and cash equivalents
(3) LTM refers to the latest twelve-month period for which data was available
(4) NTM refers to the projected twelve-month period subsequent to the latest twelve-month period for which data was available

Current 
Median

18.2x
Current 
Median

15.0x
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $879 $911 7.4x 6.6x 2.7x 17.4% / 1.5% 13.7% / 2.8% (2.5%) (20.8%) p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $6,060 $1,272 45.5x 25.1x 6.8x 17.1% / (8.9%) 11.7% / (9.8%) (42.6%) (115.6%) p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $879 $791 11.0x 8.8x 3.6x 21.4% / 1.7% 10.8% / 1.5% 13.3% 75.0% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $1,705 $1,253 18.3x 13.3x 1.4x 18.8% / 2.8% 8.5% / 0.3% 27.5% 90.7% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $1,058 $786 10.6x 7.8x 2.1x 21.9% / (1.3%) 15.3% / 0.0% (2.8%) (7.1%) p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $1,864 $1,101 8.7x 7.6x 2.9x 28.0% / (0.4%) 17.8% / (0.9%) 10.2% 20.0% p p

ENGINEERED MATERIALS – Q1 2021 (1) (2)

Above Market Expectations Below Market Expectations Met Market Expectations

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

INDUSTRIAL 

DISTRIBUTION
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $32,969 $4,554 24.9x 20.8x 1.9x 35.1% / 0.0% 29.0% / 1.2% 1.1% 4.9% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $3,452 $1,095 16.5x 13.2x 3.2x 35.5% / (1.6%) 17.9% / (4.2%) (8.8%) (46.5%) p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $11,076 $4,244 15.4x 13.3x 2.9x 25.5% / (1.8%) 14.2% / (1.7%) (0.1%) (17.8%) p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $6,078 $2,973 12.4x 9.9x 2.5x 38.4% / 2.4% 20.2% / 4.4% 4.5% 44.3% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $24,407 $6,896 18.0x 15.8x 2.3x 38.8% / 1.8% 21.1% / 2.8% 12.8% 30.2% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $12,377 $1,731 23.9x 20.8x 0.4x 54.5% / 1.3% 31.2% / 4.2% 21.6% 52.6% p p

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

ENGINEERED PRODUCTS – Q1 2021 (1) (2)

Above Market Expectations Below Market Expectations Met Market Expectations

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS
PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q2 '21 $2,532 $2,537 9.1x 9.2x 4.4x 27.4% / 0.3% 10.6% / 2.7% 12.1% 108.7% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $17,141 $2,409 26.7x 22.7x 1.8x 45.0% / (0.8%) 27.8% / 0.7% 9.7% 13.5% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $7,479 $2,513 21.5x 13.2x 0.5x 32.8% / 1.2% 20.6% / 3.5% 5.3% 32.5% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q3 '21 $46,378 $13,549 16.8x 14.0x 2.5x 27.6% / 1.6% 21.1% / 2.5% 1.2% 40.8% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $3,175 $1,591 17.3x 12.9x 2.1x 31.4% / 0.5% 11.3% / (0.2%) 8.5% 9.7% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $5,658 $2,996 15.4x 13.7x 2.3x 26.4% / (1.2%) 12.7% / (0.3%) 14.9% 29.1% p p

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

ENGINEERED PRODUCTS – Q1 2021 (1) (2) 
(CONT.)

Above Market Expectations Below Market Expectations Met Market Expectations

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS
PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $1,242 $762 13.7x 9.4x 5.9x 31.0% / 0.1% 9.7% / 1.1% (6.0%) 20.0% q q

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q2 '21 $8,209 $2,698 17.6x 15.1x 1.1x 34.0% / 0.3% 17.0% / 0.8% 2.6% 4.0% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $6,665 $3,692 13.3x 14.7x 3.0x 30.4% / (0.4%) 11.0% / 3.9% (4.1%) 33.3% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $3,878 $1,314 20.8x 17.0x 0.7x 34.7% / 0.8% 13.0% / 4.2% 24.9% 145.8% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $858 $346 18.9x 14.4x 0.0x 25.9% / 0.3% 13.4% / 2.2% (2.9%) 33.3% p 1

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $6,990 $2,492 15.5x 13.1x 1.6x NA NA 7.7% NA p NA

FLOW CONTROL & FILTRATION – Q1 2021 (1) (2)

Above Market Expectations Below Market Expectations Met Market Expectations

HVAC, 

ELECTRICAL & 

COMFORT

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION
PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION

(4)

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period
(4) Company reports earnings bi-annually; quarterly margin and EPS figures not available
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $12,474 $3,174 20.6x 18.7x 1.7x 36.4% / 1.0% 20.6% / 3.3% 22.0% 55.8% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $2,916 $1,425 18.1x 13.5x 2.5x 35.3% / 0.4% 12.3% / 4.5% 25.7% 916.7% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $4,788 $1,539 18.9x 17.3x 0.8x 42.0% / (0.5%) 17.3% / 1.9% 8.0% 30.5% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $23,007 $5,009 28.2x 24.1x 3.8x 39.0% / 2.6% 15.8% / 4.7% 11.8% 143.5% p p

FLOW CONTROL & FILTRATION – Q1 2021 (1) (2) 
(CONT.)

Above Market Expectations Below Market Expectations Met Market Expectations

HVAC, 

ELECTRICAL & 

COMFORT

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION
PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $3,288 $493 28.6x 25.2x 0.0x 28.6% / (2.6%) 22.3% / (2.4%) (15.8%) (26.8%) p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q4 '21 $2,160 $419 22.9x 16.5x 3.3x 43.1% / (2.3%) 24.4% / 3.9% 35.4% (27.7%) p q

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q4 '20 $55,284 $22,544 16.4x 14.6x 2.0x 33.3% / (1.2%) 13.6% / (0.6%) 1.8% (6.8%) p q

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $67,884 $17,761 24.9x 18.9x 3.9x 32.1% / 1.1% 16.8% / 3.1% (2.0%) 32.1% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q2 '21 $64,602 $17,064 17.2x 15.3x 2.1x 42.0% / (0.0%) 23.1% / 0.1% 6.5% 9.0% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $11,779 $4,174 16.9x 15.2x 2.7x 26.9% / (2.1%) 14.9% / 0.3% (1.1%) 4.9% p p

HVAC, ELECTRICAL & COMFORT SYSTEMS – Q1 2021 (1) (2)

Above Market Expectations Below Market Expectations Met Market Expectations

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q2 '21 $56,423 $22,232 17.2x 15.3x 2.8x 34.7% / 1.7% 15.7% / 5.2% 2.8% 24.0% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $14,246 $3,841 22.3x 20.7x 2.1x 27.6% / 4.7% 13.9% / 6.7% 28.6% 305.4% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q4 '21 $1,283 $1,808 8.3x 7.2x 2.5x 16.3% / 0.4% 7.6% / (0.5%) 8.9% 112.5% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $98,495 $30,776 18.9x 15.0x 2.7x NA NA 13.5% NA q NA

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $46,129 $12,831 22.9x 19.0x 2.5x 31.6% / 3.1% 14.4% / 4.8% 14.2% 134.9% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $4,788 $1,539 18.9x 17.3x 0.8x 42.0% / (0.5%) 17.3% / 1.9% 8.0% 30.5% p p

HVAC, ELECTRICAL & COMFORT SYSTEMS – Q1 2021 (1) (2)
(CONT.)

Above Market Expectations Below Market Expectations Met Market Expectations

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period
(4) Company reports earnings bi-annually; quarterly margin and EPS figures not available

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION

(4)
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q3 '21 $24,940 $12,550 12.7x 12.0x 3.6x 21.3% / 0.5% 15.2% / 0.4% 2.1% (18.8%) p q

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $10,280 $2,985 17.0x 15.7x 1.9x 37.1% / (0.4%) 19.8% / (0.1%) 7.7% 7.5% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $34,136 $12,121 17.3x 15.0x 4.1x 20.2% / (0.2%) 15.2% / (0.6%) 12.2% 18.0% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q2 '21 $19,179 $12,424 8.4x 8.3x 4.8x 20.3% / 0.6% 17.9% / 0.5% 13.3% 33.6% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $11,291 $4,210 13.0x 11.6x 1.8x 28.7% / 0.1% 21.0% / 0.6% 17.3% 14.1% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $21,300 $11,896 11.2x 11.4x 4.3x 22.0% / 2.5% 16.9% / 4.5% 11.6% 61.9% p p

PACKAGING – Q1 2021 (1) (2)

Above Market Expectations Below Market Expectations Met Market Expectations

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $9,424 $6,610 9.3x 8.1x 3.8x 15.4% / (5.0%) 14.4% / 5.9% 3.1% (25.8%) q q

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $32,760 $20,591 10.9x 8.2x 2.8x 28.3% / (1.7%) 14.1% / 0.3% 0.2% 33.3% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $7,752 $6,030 9.2x 7.2x 6.3x 16.3% / (0.9%) 15.9% / (0.7%) (3.9%) (14.6%) p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $15,187 $6,757 11.8x 10.3x 2.1x 22.4% / 1.0% 20.0% / 1.4% 5.8% 18.0% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $12,187 $4,996 12.3x 10.6x 3.8x 31.7% / (1.6%) 19.9% / (0.1%) 7.9% 6.8% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $7,744 $5,130 9.6x 9.0x 4.2x 17.9% / (0.1%) 15.9% / 0.6% 20.2% 31.6% p p

PACKAGING – Q1 2021 (1) (2)
(CONT.)

Above Market Expectations Below Market Expectations Met Market Expectations

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $8,154 $5,287 11.0x 10.2x 2.7x 20.5% / 0.1% 14.6% / (0.9%) 3.8% (4.3%) p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q2 '21 $24,877 $17,547 9.4x 7.2x 3.7x 16.9% / (1.1%) 13.5% / (1.8%) (0.2%) (19.4%) q q

PACKAGING – Q1 2021 (1) (2)
(CONT.)

Above Market Expectations Below Market Expectations Met Market Expectations

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA 

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $72,786 $11,547 26.8x 20.3x 1.0x 41.6% / (1.0%) 24.5% / 0.2% 18.1% 21.9% p q

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA 

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q2 '21 $64,602 $17,064 17.2x 15.3x 2.1x 42.0% / (0.0%) 23.1% / 0.1% 6.5% 9.0% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA 

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $25,857 $4,786 24.1x 20.2x 2.6x 56.5% / 1.3% 23.3% / 1.8% 13.6% (14.9%) p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA 

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q4 '20 $71,922 $78,927 8.1x 6.7x 2.4x 27.1% / 1.9% 13.7% / 4.4% (7.5%) (143.5%) q q

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA 

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $22,684 $5,577 22.5x 19.5x 3.9x 37.6% / 6.7% 19.7% / 7.8% 94.7% 80.0% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA 

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q4 '21 $11,234 $5,500 11.8x 11.5x 0.1x 32.9% / (0.8%) 16.4% / 2.2% 36.2% 63.0% p q

TOOLS & RELATED EQUIPMENT – Q1 2021 (1) (2)

Above Market Expectations Below Market Expectations Met Market Expectations

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA 

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $14,038 $4,117 13.2x 13.0x 1.4x 52.0% / 0.5% 26.5% / 2.0% 18.7% 34.6% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA 

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $39,073 $15,602 12.8x 13.6x 1.6x 37.4% / 4.4% 21.3% / 9.1% 34.1% 160.8% p p

TOOLS & RELATED EQUIPMENT – Q1 2021 (1) (2)
(CONT.)

Above Market Expectations Below Market Expectations Met Market Expectations

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

INDUSTRIAL 

DISTRIBUTION
PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)
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BlackArch Partners

Macquarie Capital and SunTrust Robinson Humphrey

M.B.A. from Kellogg School of Management, Northwestern

B.S. from University of North Carolina

ADAM TINDEL
Tindel@BlackArchPartners.com

O:  (704) 414-6327

C:  (704) 685-8888

BLACKARCH’S DISTRIBUTION PRACTICE

Electrical/Technology

Automotive Aftermarket

Aerospace & Defense

Subsector Focus Areas

General Industrial

Energy

Building Products 

& Infrastructure

Food & Consumer Healthcare

a portfolio company of

has been merged with

a portfolio company of

a portfolio company of

has been acquired by 

a portfolio company of

has been acquired by

has been acquired by

a portfolio company of

has been acquired by

an affiliate of

a business unit of

has been acquired by

a portfolio company of

has partnered with

a portfolio company of

has been recapitalized by

a portfolio company of

has been acquired by 

has been acquired by

a portfolio company of
a portfolio company of

has been acquired by 

has been acquired by

a portfolio company of

REPRESENTATIVE BLACKARCH DISTRIBUTION TRANSACTIONS

a portfolio company of

has been acquired by

and

has been acquired by

a portfolio company of

has been recapitalized by

an affiliate of

has been acquired by

a portfolio company of

a portfolio company of



STRICTLY CONFIDENTIAL

19

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q3 '21 $4,314 $3,065 15.0x 13.2x 3.0x 29.4% / 0.4% 10.4% / 1.3% 1.2% 34.3% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $885 $950 26.7x 11.8x 11.4x 29.2% / 1.3% 5.2% / (0.4%) (18.4%) (93.5%) p q

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $30,787 $5,697 23.4x 22.4x 0.5x 45.4% / (1.2%) 22.7% / 0.1% 3.7% 5.7% q 1

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $26,182 $11,880 17.0x 14.7x 1.5x 35.4% / (1.9%) 13.0% / 0.1% 2.8% 5.7% p p

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $528 $364 28.2x 11.6x 0.9x 52.7% / (1.1%) 7.1% / (15.1%) 13.8% (70.9%) p q

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q2 '21 $5,922 $3,129 13.8x 13.0x 1.7x 42.0% / (0.1%) 12.6% / 0.2% (1.5%) 0.0% q q

INDUSTRIAL DISTRIBUTION – Q1 2021 (1) (2)

Above Market Expectations Below Market Expectations Met Market Expectations

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

INDUSTRIAL 

DISTRIBUTION
PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)
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TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $9,274 $15,404 13.6x 7.8x 5.4x NA NA 3.3% NA q NA

TEV

LTM 

Revenue

TEV / LTM 

EBITDA

TEV / NTM 

EBITDA

Total Debt / 

LTM EBITDA

GM / D  over 

Prior Year (3)

EBITDA Margin 

/ D  over Prior 

Year (3) Revenue Adj. EPS Revenue Adj. EPS

Fiscal Quarter Q1 '21 $10,340 $14,399 13.4x 9.9x 6.5x 20.1% / 0.9% 5.3% / 1.2% 105.3% 57.1% p p

INDUSTRIAL DISTRIBUTION – Q1 2021 (1) (2)
(CONT.)

Above Market Expectations Below Market Expectations Met Market Expectations

ENGINEERED 

MATERIALS

ENGINEERED 

PRODUCTS

FLOW CONTROL 

& FILTRATION

HVAC, 

ELECTRICAL & 

COMFORT

PACKAGING

TOOLS & 

RELATED 

EQUIPMENT

Gross Adj. EBITDA

Leverage Margin Margin Y-o-Y Growth (%) (3)
Valuation Result vs. Expectation

($ in Millions, Except Per Share Amounts)

INDUSTRIAL 

DISTRIBUTION

Footnotes:
(1) Sources: Wall Street Research, public company filings and Capital IQ
(2) Market data reflects the date of June 8, 2021
(3) Y-o-Y% figure represents change from previous year’s corresponding fiscal period
(4) Company reports earnings bi-annually; quarterly margin and EPS figures not available

(4)



The information, opinions and views contained in this presentation were prepared by BlackArch Partners LLC (“BlackArch Partners”), and as such constitute BlackArch 
Partners’ judgment, and are subject to change without notice.  The information presented in this presentation is provided for informational purposes by BlackArch 
Partners, and as such, is not a research report, as such term is defined by applicable law and regulations, nor is it intended to be a solicitation regarding any securities 
transaction and or investment relationship.

While the information contained herein is believed by BlackArch Partners to be reliable, BlackArch Partners makes no representation or warranties as to the accuracy, 
reliability or completeness of such information.  The information, products and services discussed in this presentation are provided on an "AS IS," "WHERE IS" and 
"WHERE AVAILABLE" basis. BlackArch Partners does not warrant the information or services provided herein or your use of the information contained herein generally, 
either expressly or impliedly, for any particular purpose and expressly disclaims any implied warranties, including but not limited to, warranties of title, non-
infringement, merchantability or fitness for a particular purpose. BlackArch Partners will not be responsible for any loss or damage that could result from the utilization 
of any information or services made available to you via this presentation. 

The financial instruments discussed in this presentation may not be suitable for all investors, and investors must make their own investment decisions using their own 
independent advisors as they believe necessary and based upon their specific financial situations and investment objectives. Past performance is not necessarily indicative 
of future results. No part of this material may be copied or duplicated in any form or by any means, or redistributed, without BlackArch Partners’ prior written consent.  
BlackArch Partners and/or its affiliates may seek to provide investment banking services for companies mentioned in this presentation.
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