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Stifel’s dedicated Specialty Distribution Group advises

companies that operate across a wide range of industries

and end markets. Our team's deep industry knowledge

and relationships, paired with its extensive transaction

experience with both strategic and private equity buyers,

drive market-leading outcomes for clients.



Recent M&A Activity
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* Indicates announcement date for transactions not yet closed

Date Buyer Target Industry Target Description

2/1/22
Building 
Products

Distributor of exterior and interior 
building products throughout the 
Midwest

2/1/22 JanSan
Distributor of repair parts for 
professional floor care equipment

2/1/22 Foodservice
Distributor of commercial products 
intended to serve the foodservice, 
healthcare and government sectors

2/1/22 Marine
Supplier of stainless steel ladders, 
dock products and other boating 
accessories

1/25/22 Automotive
Offers repair services from its 21-bay 
facility and mobile repair units

1/24/22 Industrial
Distributor of industrial fasteners 
and electronic hardware 

1/19/22 Industrial
Distributor of spare parts for 
professional kitchens, coffee and 
vending machines in Europe

1/17/22 Industrial
Distributor of industrial, engineered 
fasteners and MRO products

1/13/22 Industrial
Distributor of industrial products to
Nevada manufacturers

1/12/22 Industrial
Distributor of cutting tools and 
abrasives

1/12/22 Apparel
Distributor of protective footwear 
and apparel

(TSX:HDI)

(Portco of Incline)

(Portco of Kelso)

(Subsidiary of OneWater)

(Portco of Bertram)

(Portco of Bertram)

(LSE: BNZL)

(Portco of American 
Securities)

Assets of 
NATIONWIDE 

TRUCK SERVICE

Date Buyer Target Industry Target Description

3/21/22*
Building 
Products

Missouri-based distributor of 
millwork, building materials and 
wood products

3/18/22* JanSan
Full-service provider of packaging, 
JanSan and hygiene products, 
services and solutions

3/18/22* JanSan
Distributes janitorial supplies to 
healthcare, retail, and educational 
institutes throughout New Jersey

3/14/22* Automotive
Distributor of aftermarket glass 
products for the North American 
automotive market

3/2/22 Industrial
Distributor and manufacturer rep of 
pumps, valves, controls and process 
equipment

3/2/22 Industrial
Distributor of pumps and machinery 
catering to the industrial and 
municipal markets

3/1/22 Marine
Supplier of kayak equipment, 
paddle sports accessories and boat 
mounting accessories

2/28/22*
Building 
Products

Distributor of architectural 
hardware, glass and glazing systems

2/24/22* Industrial
Distributor of indirect materials and 
stocks only best-in-class 
metalworking and MROP products

2/15/22 Industrial
Midwest-based regional distributor 
of HVAC/R equipment, parts and 
supplies

(Subsidiary of Sonepar
Group)

(Subsidiary of OneWater)

(NASDAQ: DXPE)

(NASDAQ: DXPE)

(Subsidiary of  LKQ)

(Portco of Bain 
Capital)

(Veritiv Canada, Inc)

(NASDAQ: HBP)

(Subsidiary of FEMSA)

(Subsidiary of  CRH)

(Portco of Mill 
Road Capital)



Macro Economic Trends
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Real GDP Growth Rate

Source: Bureau of Economic Analysis

Consumer Confidence

Source: Conference Board as of February 28, 2022

Unemployment Rate

Source: U.S. Department of Labor as of February 28, 2022

Business Confidence

Source: Conference Board as of February 28, 2022
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Sector Economic Trends
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Industrial Production Index

New Housing Starts Architectural Billing Index

Vehicular Miles Driven

Source: Federal Reserve as of February 1, 2022Source: Freddie Mac as of March 17, 2022

Source: Federal Reserve as of December 1, 2021

Retail Sales: Restaurants

Source: Federal Reserve as of January 1, 2022Source: Federal Reserve as of February 1, 2022

Source: American Institute of Architects as of January 31, 2022
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Sector Performance
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Source: Capital IQ (3/21/2022)

Public Company LTM Stock Price Performance

Public Company LTM EBITDA Multiples(1)
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Public Companies Key Performance 
& Valuation Stats
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Note: NA: Not Available, NEG: Negative, NMF: Not Meaningful Figure. Company financials, net
debt and valuation metrics may not include pro forma effect for recently completed acquisitions
Sources: Company filings, Capital IQ (3/21/2022)

Company Stock Price & Company Data ($M) Margins Growth Debt Valuation Data

Gross EBITDA 2-Year CAGR Net Debt/ EV /

% Margin % Margin Revs EBITDA EBITDA EBITDA P / E

Company 3/21/2022 2021 2021 % Change % Change 2021 2021 2022E 2021 2022E

Automotive & Consumer

Genuine Parts Company 128.28$   18,870.5$ 6,634.1$  1,562.9$  18,500.7$ 19,916.1$  35.2% 8.3% 3.8% 9.9% 1.1x 12.7x 10.8x 20.6x 16.9x

LKQ Corporation 46.28 13,088.5 5,322.0 1,760.6 13,778.6   15,766.0 40.7% 13.5% 2.3% 15.8% 1.4x 9.0x 8.9x 12.6x 11.8x

Pool Corporation 475.82 5,295.6 1,617.1 859.9 19,261.2   19,857.8 30.5% 16.2% 28.7% 52.4% 1.3x 23.1x 19.2x 29.8x 26.9x

SiteOne Landscape Supply, Inc. 179.07 3,475.7 1,212.6 394.8 8,202.4     8,066.0      34.9% 11.4% 21.4% 47.0% 0.5x 20.4x 18.3x 34.4x 33.2x

Group Mean 10,182.6$ 3,696.5$  1,144.5$  14,935.7$ 15,901.5$  35.3% 12.3% 14.0% 31.3% 1.1x 16.3x 14.3x 24.4x 22.2x

Group Median 9,192.0        3,469.5     1,211.4     16,139.6     17,811.9      35.0% 12.4% 12.6% 31.4% 1.2x 16.6x 14.5x 25.2x 21.9x

Building Products

Beacon Roofing Supply, Inc. 62.27$     6,820.4$   1,819.6$  680.2$     5,036.1$   6,262.5$    26.7% 10.0% 6.7% 28.7% 2.1x 9.2x 8.9x 21.5x 11.6x

BlueLinx Holdings Inc. 91.77 4,277.2 778.4 453.9 906.3        1,373.8 18.2% 10.6% 27.4% 206.4% 0.5x 3.0x 3.9x 3.1x 4.6x

Builders FirstSource, Inc. 76.36 19,893.9 5,851.0 2,922.5 15,537.0   16,398.4 29.4% 14.7% 65.3% 143.6% 1.0x 5.6x 6.0x 9.0x 8.2x

Doman Building Materials Group Ltd. 6.90 2,010.0 307.6 160.5 577.3        1,255.6 15.3% 8.0% 39.8% 79.5% 3.3x 7.8x 6.8x 6.9x 7.6x

GMS Inc. 54.82 4,278.4 1,373.7 483.8 2,407.0     3,645.2 32.1% 11.3% 14.7% 28.0% 2.3x 7.5x 6.6x 10.4x 7.5x

Hardwoods Distribution Inc. 32.43 1,616.2 372.9 165.8 700.6        1,327.3 23.1% 10.3% 33.7% 98.9% 2.4x 8.0x 5.4x 6.8x 6.8x

Hillman Solutions Corp. 10.89 1,426.0 598.4 194.4 2,113.1     3,055.7 42.0% 13.6% 9.6% 14.8% 4.6x 15.7x 14.1x NMF 47.3x

Richelieu Hardware Ltd. 38.53 1,125.2 183.1 168.5 2,175.6     2,224.3 16.3% 15.0% 19.8% 42.8% NEG 13.2x 11.0x 19.6x 18.2x

Watsco, Inc. 303.56 6,280.2 1,667.5 637.6 10,753.3   11,129.5 26.6% 10.2% 14.7% 29.2% NEG 17.5x 15.4x 28.2x 25.3x

Group Mean 5,303.1$    1,439.1$  651.9$      4,467.3$    5,185.8$     25.5% 11.5% 25.7% 74.7% 2.3x 9.7x 8.7x 13.2x 15.2x

Group Median 4,277.2        778.4          453.9          2,175.6        3,055.7         26.6% 10.6% 19.8% 42.8% 2.3x 8.0x 6.8x 9.7x 8.2x

Electrical

Applied Industrial Technologies, Inc. 102.32$   3,505.4$   1,023.2$  361.6$     4,017.6$   4,537.3$    29.2% 10.3% 0.7% 5.8% 1.6x 12.5x 12.0x 17.8x 17.7x

WESCO International, Inc. 131.02 18,217.5 3,792.1 1,139.1 6,817.0     11,229.8 20.8% 6.3% 47.6% 68.3% 3.9x 9.9x 8.5x 16.7x 11.3x

Group Mean 10,861.4$ 2,407.6$  750.3$      5,417.3$    7,883.5$     25.0% 8.3% 24.2% 37.0% 2.8x 11.2x 10.3x 17.3x 14.5x

Group Median 10,861.4     2,407.6     750.3          5,417.3        7,883.5         25.0% 8.3% 24.2% 37.0% 2.8x 11.2x 10.3x 17.3x 14.5x

Revenue 

2021

Gross 

Profit 

2021

EBITDA 

2021

Market 

Value

Enterprise 

Value
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Note: NA: Not Available, NEG: Negative, NMF: Not Meaningful Figure. Company financials, net
debt and valuation metrics may not include pro forma effect for recently completed acquisitions
Sources: Company filings, Capital IQ (3/21/2022)

Public Companies Key Performance 
& Valuation Stats (cont’d)

Company Stock Price & Company Data ($M) Margins Growth Debt Valuation Data

Gross EBITDA 2-Year CAGR Net Debt/ EV /

% Margin % Margin Revs EBITDA EBITDA EBITDA P / E

Company 3/21/2022 2021 2021 % Change % Change 2021 2021 2022E 2021 2022E

Energy

MRC Global Inc. 11.92$     2,666.0$   417.0$     53.0$       983.4$      1,595.7$    15.6% 2.0% NEG NEG 4.7x 30.1x 8.3x NEG 14.1x

NOW Inc. 10.64 1,632.0 357.0 39.0 1,175.7     870.3 21.9% 2.4% NEG NEG NEG 22.3x 10.3x NMF 25.5x

Group Mean 2,149.0$    387.0$      46.0$         1,079.5$    1,233.0$     18.8% 2.2% NA NA 4.7x 26.2x 9.3x NA 19.8x

Group Median 2,149.0        387.0          46.0             1,079.5        1,233.0         18.8% 2.2% NA NA 4.7x 26.2x 9.3x NA 19.8x

Foodservice

Aramark 36.58$     13,300.4$ 1,790.2$  922.7$     9,358.7$   17,056.5$  13.5% 6.9% NEG NEG 8.1x 18.5x 13.3x NMF 27.9x

The Chefs' Warehouse, Inc. 30.54 1,745.8 390.5 39.6 1,122.2     1,442.4 22.4% 2.3% 4.7% NEG NMF 36.4x 13.4x NEG 41.7x

Karat Packaging Inc. 14.93 364.2 107.8 33.2 277.2        341.4 29.6% 9.1% 27.3% 67.8% 1.1x 10.3x 6.9x 13.3x 11.0x

Sysco Corporation 80.75 60,738.2 10,901.3 2,800.5 41,608.4   50,964.5 17.9% 4.6% 0.2% NEG 3.5x 18.2x 15.5x 53.1x 26.5x

Group Mean 19,037.2$ 3,297.5$  949.0$      13,091.6$ 17,451.2$  20.8% 5.7% 10.7% 67.8% 4.2x 20.8x 12.3x 33.2x 26.8x

Group Median 7,523.1        1,090.3     481.2          5,240.4        9,249.4         20.2% 5.8% 4.7% 67.8% 3.5x 18.3x 13.3x 33.2x 27.2x

Industrial

Core & Main, Inc. 24.01$     4,589.3$   1,156.8$  505.8$     3,843.2$   6,029.5$    25.2% 11.0% 73.6% 102.8% 2.9x 11.9x 10.5x 75.2x 20.2x

DXP Enterprises, Inc. 30.86 1,053.5 287.9 45.4 597.6        835.0 27.3% 4.3% NEG NEG 5.6x 18.4x 11.4x 48.1x 28.1x

Fastenal Company 57.76 6,010.9 2,777.2 1,388.1 33,334.3   33,540.2 46.2% 23.1% 6.2% 7.3% 0.1x 24.2x 21.7x 36.1x 32.0x

Lawson Products, Inc. 37.99 417.7 220.6 29.9 355.2        355.1 52.8% 7.2% 6.1% 44.3% 0.3x 11.9x 8.6x 37.6x 16.2x

MSC Industrial Direct Co., Inc. 80.21 3,319.9 1,392.9 450.7 4,499.3     5,187.5 42.0% 13.6% NEG NEG 1.5x 11.5x 10.1x 18.4x 14.0x

W.W. Grainger, Inc. 506.26 13,022.0 4,720.0 1,754.0 26,426.8   28,280.9 36.2% 13.5% 6.5% 3.5% 1.2x 16.1x 13.9x 25.5x 20.7x

Group Mean 4,735.5$    1,759.2$  695.7$      11,509.4$ 12,371.4$  38.3% 12.1% 23.1% 39.5% 1.9x 15.7x 12.7x 40.2x 21.8x

Group Median 3,954.6        1,274.8     478.3          4,171.3        5,608.5         39.1% 12.2% 6.3% 25.8% 1.4x 14.0x 11.0x 36.9x 20.4x

Revenue 

2021

Gross 

Profit 

2021

EBITDA 

2021
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Value

Enterprise 
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This presentation and the information contained herein is confidential and has been prepared exclusively for the benefit and internal use of the Stifel client to whom it is directly addressed and delivered (including 
such client’s subsidiaries, the “Company”). In connection with the preparation and provision of these materials, Stifel has relied upon and assumed, without independent investigation or verification, the accuracy 
and completeness of all financial and other information that was made available, supplied, or otherwise communicated to Stifel by or on behalf of the Company and other publicly available information, and Stifel 
expressly disclaims any responsibility for, or liability in connection with, such information or the Company’s use of these materials. Any analyses of any potential strategic alternatives or transactions that may be 
available to the Company reflected in these materials (and the other contents hereof) are preliminary and are subject to the assumptions and qualifications set forth herein, as well as further review and 
modification by Stifel. Any valuation ranges or other estimates are solely illustrative and do not purport to be valuation advice in respect of the Company or any other entity (including any potential counterparty to 
any strategic alternative or transaction) and should not be relied upon as such. Any such advice would only be provided pursuant to an engagement letter or other definitive written agreement entered into between 
the Company and Stifel. These materials are necessarily based upon economic, market, financial and other conditions as they exist on, and on the information made available to us as of, the date of these 
materials, and subsequent developments may affect the analyses (if any), information or other contents in these materials. These materials do not contain advice in any respect as to the legal, regulatory, tax or 
accounting consequences of any potential strategic alternatives or transactions on the Company or the Company’s shareholders, and it is the responsibility of such parties to obtain advice on such matters from 
other qualified professionals. It is understood that these materials are solely for the information of, and directed to, the Company and its Board of Directors in their evaluation of potential strategic alternatives or a 
transaction and are not to be viewed as definitive or to be relied upon by any shareholder of the Company or any other person or entity. These materials are not intended to, and do not, constitute a valuation of the 
Company or any other party (including, without limitation, the price or consideration that may be offered or paid in any potential transaction, or in any of the other terms thereof), a fairness opinion, or a 
recommendation to the Company as to how the Company, its Board of Directors or shareholders should vote or act with respect to any potential strategic alternatives or transactions, and are provided for 
informational purposes only. Any identification of, or discussion regarding, any third parties in these materials does not purport to indicate the interest or receptiveness of any such party to a strategic alternative or 
transaction with the Company. Any such indication of interest, and the potential terms of any such transaction, can only be ascertained through substantive negotiations with such third parties Stifel cannot and 
will not guarantee the successful consummation of any potential strategic alternative or transaction referenced herein. In addition, the Company should be aware that in the ordinary course of Stifel’s business, it 
may have had confidential discussions with financial investors or with parties in the Company’s industry group (including competitors) regarding strategic alternatives, including potential transactions. Such 
discussions may have focused on specific companies and/or presented illustrative data concerning possible transactions involving such companies, which may include the Company. These materials are 
confidential and are not to be published, quoted or referred to, in whole or in part, in any registration statement, prospectus or proxy statement, or in any other document used in connection with the offering or 
sale of securities or to seek approval for any potential strategic alternatives or transactions, nor shall these materials be used for any other purposes, without Stifel’s express written consent. All transaction 
announcements included herein appear as a matter of record only. Dollar volume for securities offerings represents full credit to underwriter. Stifel is a full-service securities firm which may be engaged at various 
times, either directly or through its affiliates, in various activities including, without limitation, securities trading, investment management, financing and brokerage activities and financial advisory services for 
companies, governments and individuals. In the ordinary course of these activities, which may conflict with the interests of the Company, Stifel and its affiliates from time-to-time may (i) effect transactions for its 
own account or the accounts of its customers and hold long or short positions in debt or equity securities or other financial instruments (or related derivative instruments) of the Company or other parties which 
may be the subject of any engagement or transaction involving the Company; (ii) hold discussions with and provide information to clients, potential clients and other entities regarding various market and strategic 
matters (including potential strategic alternatives), which entities may include potential counterparties to a transaction or strategic alternative involving the Company, and which matters may have included a 
possible transaction with the Company; and/or (iii) perform various investment banking, financial advisory and other services for other clients and customers who may have conflicting interests with respect to the 
Company. 

Independence of Research
Stifel prohibits its employees from directly or indirectly offering a favorable research rating or specific price target, or offering to change a rating or price target, as consideration or inducement for the receipt of 
business or for compensation.

Basis of Presentation
References herein to “Stifel” collectively refer to Stifel, Nicolaus & Company, Incorporated and other affiliated broker-dealer subsidiaries of Stifel Financial Corp. References herein to “Stifel Financial” refer to Stifel 
Financial Corp. (NYSE: SF), the parent holding company of Stifel and such other affiliated broker-dealer subsidiaries. Unless otherwise indicated, information presented herein with respect to the experience of 
Stifel also includes transactions effected and matters conducted by companies acquired by Stifel (including pending acquisitions publicly announced by Stifel), or by Stifel personnel while at prior employers

Stifel, Nicolaus & Company, Incorporated | Member SIPC & NYSE | www.stifel.com
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