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INTRODUCTION

This Transaction Statement on Schedule 13E-3 (as amended, this “Transaction Statement”) is being filed with the Securities and Exchange
Commission (the “SEC”) pursuant to Section 13(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), jointly by the following
persons (each, a “Filing Person,” and collectively, the “Filing Persons”):

. Distribution Solutions Group, Inc., a Delaware corporation (the “Company”);

. Eclipse Parent Acquisitions, LLC, a Delaware limited liability company (‘“Parent”);

. Eclipse Intermediate Acquisitions, LLC, a Delaware limited liability company and a wholly owned subsidiary of Parent (“Intermediate”);
. Eclipse Acquisitions Merger Sub, Inc., a Delaware corporation and a wholly owned subsidiary of Intermediate (“Merger Sub”);

. Luther King Capital Management Corporation, a Delaware corporation (“LKCM”);

. LKCM Headwater Investments II, L.P., a Delaware limited partnership;

. LKCM Headwater Investments IV, L.P., a Delaware limited partnership;

. LKCM Private Discipline Master Fund, LLC, a Delaware limited liability company;

. PDLP Lawson, LLC, a Texas limited liability company;

. LKCM Investment Partnership, L.P., a Texas limited partnership;

. LKCM Micro-Cap Partnership, L.P., a Delaware limited partnership;

. LKCM Core Discipline, L.P., a Delaware limited partnership;

. 301 HW Opus Investors, LLC, a Delaware limited liability company;

. LKCM TE Investors, LLC, a Delaware limited liability company;

. Headwater Lawson Investors, LLC, a Delaware limited liability company;

. J. Luther King, Jr.; and

. J. Bryan King, the Company’s Chief Executive Officer, President and Chairman of the Board and the Managing Partner of LKCM
Headwater Investments, LLC (“LKCM Headwater”).

This Transaction Statement relates to the Agreement and Plan of Merger (the “Merger Agreement”), dated as of July 15, 2026, by and among
Parent, Intermediate, Merger Sub and Company, pursuant to which, upon the terms and subject to the conditions set forth in the Merger Agreement,
upon the closing of the transaction (the “Closing”), Merger Sub will merge with and into the Company (the “Merger” and, together with the other
transactions contemplated by the Merger Agreement, collectively, the “Transactions”), with the Company surviving the Merger as a wholly owned
subsidiary of Intermediate and an indirect wholly owned subsidiary of Parent. Parent, Intermediate and Merger Sub were formed by, and are affiliated
with, LKCM Headwater, J. Bryan King and their respective affiliates. Mr. King is the Company’s Chief Executive Officer, President and Chairman of
the Board and is also the Managing Partner of LKCM Headwater. LKCM Headwater and its affiliates beneficially own, in the aggregate, approximately
78.6% of the outstanding shares of the Company’s common stock, par value $1.00 per share (the “Company Common Stock”). Upon completion of the
Merger, the Company will become a privately held company, and the Company Common Stock will no longer be listed on Nasdag.

Concurrently with the filing of this Transaction Statement, the Company is filing a preliminary proxy statement (the “Proxy Statement”) under
Regulation 14A of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), with the SEC, pursuant to which the Company will be
soliciting proxies from the Company’s stockholders in connection with the adoption of the Merger Agreement and certain other proposals contained
therein. The Proxy Statement is attached hereto as Exhibit (a)(2)(i). A copy of the Merger Agreement is attached to the Proxy Statement as Annex A.
Terms used but not defined in this Transaction Statement have the meanings assigned to them in the Proxy Statement.
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Pursuant to General Instruction F to Schedule 13E-3, the information in the Proxy Statement, including all annexes thereto, is expressly
incorporated by reference herein in its entirety, and responses to each item herein are qualified in their entirety by the information contained in the Proxy
Statement. The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the Proxy
Statement of the information required to be included in response to the items of Schedule 13E-3.

While each of the Filing Persons acknowledges that the Transactions are a “going private” transaction for purposes of Rule 13e-3 under the
Exchange Act, the filing of this Transaction Statement shall not be construed as an admission by any Filing Person, or by any affiliate of a Filing Person,
that the Company is “controlled” by any of the Filing Persons and/or their respective affiliates.

The information concerning the Company contained in, or incorporated by reference into, this Schedule 13E-3 and the Proxy Statement was
supplied by the Company. Similarly, all information concerning each other Filing Person contained in, or incorporated by reference into, this Schedule
13E-3 and the Proxy Statement was supplied by such Filing Person. No Filing Person, including the Company, is responsible for the accuracy of any
information supplied by any other Filing Person.



SCHEDULE 13E-3 ITEMS

Item 1. Summary Term Sheet

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Questions and Answers About the Special Meeting and the Merger”

“Special Factors”

Item 2. Subject Company Information
(a) Name and address.

The name of the subject company is Distribution Solutions Group, Inc., a Delaware corporation (the “Company”). The address of the Company’s
principal executive offices is 301 Commerce Street, Suite 1700, Fort Worth, Texas 76102, and the telephone number of its principal executive offices is
(888) 611-9888.

(b) Securities.

The subject class of equity securities is the Company’s common stock, par value $1.00 per share (the “Company Common Stock™). As of August
27, 2026, the most recent practicable date for which information is currently available, 46,267,212 shares of Company Common Stock were issued and
outstanding.

(c) Trading market and price.

The Company Common Stock is traded on the Nasdaq Global Select Market (“Nasdaq”) under the symbol “DSGR.” During the fiscal year ended
December 31, 2024, the high and low sales prices per share of Company Common Stock on Nasdaq were $36.36 and $28.01, respectively, for the first
quarter; $37.31 and $29.25, respectively, for the second quarter; $39.43 and $28.26, respectively, for the third quarter; and $41.47 and $33.80,
respectively, for the fourth quarter. During the fiscal year ended December 31, 2025, the high and low sales prices per share of Company Common Stock
on Nasdaq were $36.10 and $27.30, respectively, for the first quarter; $29.05 and $21.87, respectively, for the second quarter; $33.80 and $27.22,
respectively, for the third quarter; and $31.49 and $25.33, respectively, for the fourth quarter. During the fiscal year ending December 31, 2026, the high
and low sales prices per share of Company Common Stock on Nasdaq were $32.00 and $19.02, respectively, for the first quarter; $28.75 and $26.08,
respectively, for the second quarter; and $35.06 and $26.60, respectively, for the third quarter through August 31, 2026.

On August 31, 2026, the most recent practicable date before the filing of this Transaction Statement, the closing price of the Company Common
Stock on Nasdaq was $34.79 per share.

(d) Dividends.

During the past two years, the Company has not declared or paid any cash dividends with respect to the Company Common Stock. The Company
does not currently intend to pay any cash dividends on the Company Common Stock. In addition, the Merger Agreement generally prohibits the
Company from declaring, setting aside or paying dividends or making other distributions with respect to its capital stock before the effective time of the
Merger without the prior written consent of Parent, subject to specified exceptions, including dividends paid by a direct or indirect wholly owned
subsidiary of the Company to its parent.

(e) Prior public offerings.

During the past three years, none of the Filing Persons has made an underwritten public offering for cash of Company Common Stock or other
Company securities that was registered under the Securities Act of 1933, as amended, or exempt from registration under Regulation A promulgated
thereunder.



(f) Prior stock purchases.
Except for the purchases by the Company described below and certain activity relating to the Company’s equity compensation awards, none of the
Filing Persons purchased any shares of Company Common Stock during the two years preceding August 31, 2026.

Under an existing stock repurchase program authorized by the board of directors of the Company (the “Board”), the Company may repurchase its
Company Common Stock from time to time in open market transactions, privately negotiated transactions or by other methods. During the first quarter
0f 2025, the Company repurchased 320,638 shares of Company Common Stock at an average cost of $34.94 per share for a total cost of $11.2 million.
During the second quarter of 2025, the Company repurchased 332,575 shares of Company Common Stock at an average cost of $26.59 per share for a
total cost of $8.8 million. During the third and fourth quarters of 2025, the Company repurchased an additional 123,711 shares of Company Common
Stock at an average cost of approximately $28.00 per share for a total cost of approximately $3.5 million. During the first six months of 2026, no
repurchases were made. The remaining availability for stock repurchases under the program was $32.9 million at June 30, 2026. The stock repurchase
program does not have an expiration date. The Merger Agreement generally prohibits the Company from repurchasing shares of Company Common
Stock during the pendency of the Merger, subject to specified exceptions.

Item 3. Identity and Background of Filing Person

(a) — (c) Name and address; Business and background of entities; Business and background of natural persons. The information set forth in the
Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“The Parties to the Merger”
“The Merger Agreement—Structure of the Merger”
“Important Information Regarding the Company—Directors and Executive Officers”
“Important Information Regarding the Company—Share Ownership of Certain Beneficial Owners and Management”
“Important Information Regarding the Affiliated Stockholders”
Item 4. Terms of the Transaction

(a)-(1) Material terms. Tender offers. Not applicable.

(a)-(2) Material terms. Mergers or similar transactions. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board”
“Special Factors—Certain Effects of the Merger”

“Special Factors—Anticipated Accounting Treatment”

“Special Factors—Certain Material U.S. Federal Income Tax Consequences of the Merger”

“The Merger Agreement”
(c) Different terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet—Treatment of Shares”

“Special Factors—Certain Effects of the Merger”



“Special Factors—Interests of DSG’s Directors and Executive Officers in the Merger”

“The Merger Agreement—Merger Consideration”

“The Merger Agreement—Excluded Shares”

“The Merger Agreement—Appraisal Rights”

“The Merger Agreement—Treatment of Company Equity-Based Awards”

(d) Appraisal rights. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet—Appraisal Rights”

“The Special Meeting—Appraisal Rights”

“The Merger Agreement—Appraisal Rights”

“Appraisal Rights”

“Annex C”

(e) Provisions for unaffiliated security holders. The information set forth in the Proxy Statement under the following captions is incorporated
herein by reference:

“Summary Term Sheet—Introduction”

“Special Factors—Provisions for Unaffiliated Stockholders”

(f) Eligibility for listing or trading.

Not applicable. The shares of Company Common Stock will be delisted from Nasdaq and deregistered under the Exchange Act following the

completion of the Merger. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“Special Factors—Delisting and Deregistration of DSG’s Common Stock”.

Item 5. Past Contacts, Transactions, Negotiations and Agreements
(a)(1) = (2) Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Important Information Regarding the Company—Transactions in DSG’s Securities”
“Important Information Regarding the Company—Past Contracts, Transactions, Negotiations and Agreements”
“Important Information Regarding the Affiliated Stockholders”

(b) — (c) Significant corporate events; Negotiations or contacts. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Background of the Merger”

“Important Information Regarding the Company—Past Contracts, Transactions, Negotiations and Agreements”

5



“The Merger Agreement”

(¢) Agreements involving the subject company’s securities. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Interests of DSG’s Directors and Executive Officers in the Merger”

“Special Factors—Intent of DSG’s Directors and Executive Officers to Vote in Favor of the Merger and the Advisory Compensation Proposal and
Certain Stockholders to Vote in Favor of the Merger”

“The Merger Agreement”
“Important Information Regarding the Company—Voting and Support Agreement”
“Important Information Regarding the Company—Share Ownership of Certain Beneficial Owners and Management”
Item 6. Purposes of the Transaction and Plans or Proposals
(b) Use of securities acquired. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Special Factors—Certain Effects of the Merger”
“Special Factors—Plans for the Company After the Merger”
“Special Factors—Delisting and Deregistration of DSG’s Common Stock”
“The Merger Agreement—Merger Consideration”
“The Merger Agreement—Excluded Shares”

(c)(1)—(8) Plans. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Plans for the Company After the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of DSG’s Directors and Executive Officers in the Merger”

“Special Factors—Interests of DSG’s Directors and Executive Officers in the Merger—Employment Arrangements Following the Merger”
“Special Factors—Financing of the Merger”

“Special Factors—Delisting and Deregistration of DSG’s Common Stock”

“The Merger Agreement—Structure of the Merger”

“The Merger Agreement—Directors and Officers; Charter and Bylaws of the Surviving Corporation”

“The Merger Agreement—Merger Consideration”



“The Merger Agreement—Excluded Shares”
“The Merger Agreement—Conduct of Business Pending the Merger”
“Important Information Regarding the Company—Dividends”

Item 7. Purposes, Alternatives, Reasons and Effects

(a) Purposes. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board”
“Special Factors—Positions of the Affiliated Stockholders as to the Fairness of the Merger”

“Special Factors—Plans for the Company After the Merger”

(b) Alternatives. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Special Factors—Background of the Merger”
“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board”

(c) Reasons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board”
“Special Factors—Summary of Discussion Materials of William Blair”

“Special Factors—Purposes and Reasons of the Affiliated Stockholders for the Merger”

“Special Factors—Positions of the Affiliated Stockholders as to the Fairness of the Merger”

(d) Effects. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Material U.S. Federal Income Tax Consequences of the Merger”
“Special Factors—Interests of DSG’s Directors and Executive Officers in the Merger”
“Special Factors—Financing of the Merger”

“Special Factors—Fees and Expenses”

Item 8. Fairness of the Transaction

(a)— (b) Fairness; Factors considered in determining fairness. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:



“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board”
“Special Factors—Certain Other Fairness Considerations”

“Special Factors—Opinion of William Blair”

“Special Factors—Purposes and Reasons of the Affiliated Stockholders for the Merger”

“Special Factors—Positions of the Affiliated Stockholders as to the Fairness of the Merger”

(c) Approval of security holders. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“Summary Term Sheet—Votes Required”

“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board—Potential Benefits and Other Favorable
Factors”

“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board—Procedural Safeguards”

“The Special Meeting—Votes Required”

(d) Unaffiliated representative. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board”

(e) Approval of directors. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board”

(f) Other offers. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Special Factors—Background of the Merger”
“Special Factors—Certain Other Fairness Considerations”

Item 9. Reports, Opinions, Appraisals and Negotiations

(a) — (b) Report, opinion or appraisal; Preparer and summary of the report, opinion or appraisal. The information set forth in the Proxy
Statement under the following captions is incorporated herein by reference:

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board”
“Special Factors—Certain Other Fairness Considerations”

“Special Factors—Opinion of William Blair”

“Special Factors—Summary of Discussion Materials of William Blair”

“Special Factors—Unaudited Prospective Financial Information”



(c) Availability of documents. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“Where You Can Find Additional Information”
The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection and copying at the principal executive offices of

the Company during its regular business hours by any interested equity holder of the Company common shares or by a representative who has been so
designated in writing.

Item 10. Source and Amounts of Funds or Other Consideration
(a) Source of funds. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet—Financing of the Merger”
“Special Factors—Financing of the Merger”
“The Merger Agreement—Financing”
(b) Conditions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet—Conditions to the Closing of the Merger”
“The Merger Agreement—Conditions to the Merger”
“Special Factors—Financing of the Merger”
(c) Expenses. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Special Factors—Fees and Expenses”

(d) Borrowed funds. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Special Factors—Financing of the Merger”
“The Merger Agreement—Financing”
Item 11. Interest in Securities of the Subject Company
(a) Securities ownership. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Important Information Regarding the Company—Share Ownership of Certain Beneficial Owners and Management”
“Important Information Regarding the Affiliated Stockholders”
“Special Factors—Interests of DSG’s Directors and Executive Officers in the Merger”
(b) Securities transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Important Information Regarding the Company—Transactions in DSG’s Securities”

“Important Information Regarding the Affiliated Stockholders”



Item 12. The Solicitation or Recommendation
(d) Intent to tender or vote in a going-private transaction. The information set forth in the Proxy Statement under the following captions is

incorporated herein by reference:

“Summary Term Sheet—Intent of DSG’s Directors and Executive Officers to Vote in Favor of the Merger and the Advisory Compensation
Proposal and Certain Stockholders to Vote in Favor of the Merger”

“Special Factors—Intent of DSG’s Directors and Executive Officers to Vote in Favor of the Merger and the Advisory Compensation Proposal and

Certain Stockholders to Vote in Favor of the Merger”

“Important Information Regarding the Company—Voting and Support Agreement”

(e) Recommendation of others. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet—Reasons for the Merger; Recommendations of the Special Committee and the Board”

“Special Factors—Reasons for the Merger; Recommendations of the Special Committee and the Board”

Item 13. Financial Information

(a) Financial statements. The audited consolidated financial statements set forth in Item 8 of the Company’s Annual Report on Form 10-K for the

fiscal year ended December 31, 2025 and unaudited consolidated financial statements set forth in Item 1 of the Company’s Quarterly Report on Form
10-Q for the quarterly period ended June 30, 2026 are incorporated herein by reference.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Important Information Regarding the Company—Book Value Per Share”

“Incorporation of Certain Documents by Reference”

(b) Pro forma information. Not applicable.

Item 14. Persons/Assets, Retained, Employed, Compensated or Used

(a) — (b) Solicitations or recommendations; Employees and corporate assets. The information set forth in the Proxy Statement under the
following captions is incorporated herein by reference:

“Special Factors—Opinion of William Blair”
“Special Factors—Background of the Merger”
“The Special Meeting—Solicitation of Proxies”

Item 15. Additional Information

(b) Golden Parachute Compensation. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“Special Factors—Interests of DSG’s Directors and Executive Officers in the Merger—Change in Control and Severance Benefits”
“Special Factors—Interests of DSG’s Directors and Executive Officers in the Merger—Golden Parachute Compensation”

“Proposal 2: The Advisory Compensation Proposal”
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(c) Other material information. The information set forth in the Proxy Statement, including all annexes thereto, is incorporated herein by

reference.

Item 16. Exhibits

The following exhibits are filed herewith:

(@(2)(0)

(@)(2)(i)
()(2)(iii)
@)(2)(iv)
(@(2)(vi)

(b))

(b))

(©)@)
(c)(i)
(c)(ii)
(©)(iv)
©))
(©)(vi)
(c)(vii)
(c)(viii)
(e)(ix)
(d)()

(d)(ii)

(d)(iii)

(d)Gv)

GI0)

107

incorporated herein by reference).

Second Amended and Restated Credit Agreement, dated December 18, 2025, by and among Distribution Solutions Group, Inc., the

Presentation by William Blair to the Board, dated April 27, 2026.
Presentation by William Blair to the Special Committee, dated May 8, 2026.

Presentation by William Blair to the Special Committee, dated June 5, 2026.

Presentation by William Blair to the Special Committee, dated June 9, 2026.

herein by reference).

Filing Fee Table.
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SIGNATURES

After due inquiry and to the best of the undersigned’s knowledge and belief, the undersigned certifies that the information set forth in this
statement is true, complete and correct.

Dated: September 1, 2026

DISTRIBUTION SOLUTIONS GROUP, INC.

By: /s/ Ronald Knutson

Name: Ronald Knutson

Title:  Executive Vice President, Chief Financial Officer
and Treasurer

After due inquiry and to the best of the undersigned’s knowledge and belief, the undersigned certifies that the information set forth in this
statement is true, complete and correct.

Dated: September 1, 2026
ECLIPSE PARENT ACQUISITIONS, LLC
By: /s/ Jacob D. Smith

Name: Jacob D. Smith
Title:  Vice President, Secretary and General Counsel

ECLIPSE INTERMEDIATE ACQUISITIONS, LLC

By: /s/ Jacob D. Smith

Name: Jacob D. Smith
Title:  Vice President, Secretary and General Counsel

ECLIPSE ACQUISITIONS MERGER SUB, INC.

By: /s/ Jacob D. Smith
Name: Jacob D. Smith
Title:  Vice President, Secretary and General Counsel

LUTHER KING CAPITAL MANAGEMENT
CORPORATION

By: /s/ Jacob D. Smith
Name: Jacob D. Smith
Title:  Principal and General Counsel

LKCM HEADWATER INVESTMENTS 11, L.P.

By: LKCM Headwater Investments II GP, L.P., its
general partner

By: /s/ Jacob D. Smith
Name: Jacob D. Smith
Title:  Vice President and General Counsel

LKCM HEADWATER INVESTMENTS 1V, L.P.

By: LKCM Headwater Investments IV GP, L.P., its
general partner

By: /s/ Jacob D. Smith
Name: Jacob D. Smith
Title:  Vice President and General Counsel




LKCM PRIVATE DISCIPLINE MASTER FUND, LLC

By: LKCM Private Discipline Management, L.P., its
manager

By: LKCM Alternative Management, LLC, its general
partner

By: LKCM Capital Group, LLC, its sole member

By: /s/ Jacob D. Smith

Name: Jacob D. Smith
Title:  Vice President

PDLP LAWSON, LLC

By: /s/ Jacob D. Smith

Name: Jacob D. Smith
Title:  Vice President

LKCM INVESTMENT PARTNERSHIP, L.P.

By: LKCM Investment Partnership GP, LLC, its general
partner

By: /s/ Jacob D. Smith

Name: Jacob D. Smith
Title:  Vice President

LKCM MICRO-CAP PARTNERSHIP, L.P.

By: LKCM Micro-Cap Management, L.P., its general
partner

By: LKCM Alternative Management, LLC, its general
partner

By: LKCM Capital Group, LLC, its sole member

By: /s/ Jacob D. Smith

Name: Jacob D. Smith
Title:  Vice President

LKCM CORE DISCIPLINE, L.P.

By: LKCM Core Discipline Management, L.P., its
general partner

By: LKCM Alternative Management, LLC, its general
partner

By: LKCM Capital Group, LLC, its sole member

By: /s/ Jacob D. Smith

Name: Jacob D. Smith
Title:  Vice President

301 HW OPUS INVESTORS, LLC

By: /s/ Jacob D. Smith

Name: Jacob D. Smith
Title:  Vice President

LKCM TE INVESTORS, LLC

By: /s/ Jacob D. Smith

Name: Jacob D. Smith
Title:  Vice President

13



HEADWATER LAWSON INVESTORS, LLC

By: /s/ Jacob D. Smith

Name: Jacob D. Smith
Title:  Vice President

/s/ J. Luther King, Jr.

J. LUTHER KING, JR.

/s/ J. Bryan King

J. BRYAN KING
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Confidential
Disclaimer

This presentation (together with any accompanying oral presentation and any supplementary documents provided therewith, the “Presentation”) has been prepared by William
Blair & Company, L.L.C. (*William Blair”) exclusively for the benefit and internal use of the recipient (the *Recipient”). The Recipientis not permitted to reproduce in whole orin
part the information provided in this Presentation (the “Information”) or to communicate the Information to any third party without William Blair's prior written consent. No
party may rely on this Presentation without William Blair's prior written consent. William Blair and its affiliates, partners, directors, employees and agents de not accept
responsibility or liability for this Presentation or its contents [except to the extent that such liability cannot be excluded by law).

This Presentation is for discussion purposes only and speaks only as of the date it is given, and theviews expressed are subject to change based on a number of factors, including
market cenditions and the Recipient’s business and prospects. The Information, whether taken from public sources, received from the Recipient or elsewhere, has not been
independently verified by William Blair and William Blair has relied upon and assumed the accuracy and completeness of all Information. No representation or warranty is made
a% to any to the accuracy or completeness of any Information. In furnishing this Presentation, William Blairundertakes no abligation to provide additional information or to
carrect or update any of the Infermation.

Williarn Blair, together with its affiliates and partrers, is a financial services institution engaged in a wide range of investment banking and other activities (including, but not
limited to, investment management, corporate finance, private wealth management, securities trading, research and brokerage activities). Itisunderstood and agreed that
William Blair may, from time to time, make a market in, have a long or short position, buy and sell or otherwise effect transactions for customer accounts and for their own
accounts in the securities of, or may perform or be solicited to perform investment banking, corporate finance or other services for, the Recipient and other third-party entities
which are or may be the subject of the transactions contemplated by this Presentation. William Blair has adopted policies and procedures designed to ensure the independence
of its research analysts, whose views may differ from those of William Blair’s investment banking department and who may produce research reports and other materials the
timing or content of which conflict with the views of the investment banking department or the Recipient's interests, in connection with the transactions contemplated by this
Presentation or otherwise.

Hathing in the Presentation s, or shall be relied upon as, investment advice or any recommendation by William Blair, This Presentation does net purport to contain all of the
information that may be necessary or appropriate to evaluate the proposed transaction, and the Recipient should conduct its own independent assessment and such
investigations as it deems necessary. Recipient should rely on its own counsel, accountants and other similar expert advisors for legal, regulatory, accounting, tax and ather
similar advice, Mothing in the Presentation or any related discussions isintended to create, or shall be construed as creating, a principal-agent, advisor-client or fiduciary
relationship between William Blair and the Recipient.
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ECLIPSE: Historical Growth and Margin by Segment

Pro Forma Historical Financials" CAGR Key Observations
{5 in mitiions) 202ZA7 2023A 20244 2025A 2225
Revenue by Segment Rewenue
Lawsan 487 522 453 481 (L% = Lawsonunderwent transfermation, including shifting smaller
Gexpro Sendoes 391 410 Add 447 2.3% accounts to inside sales. Higher turnover af sales reps associated
TestEquity BEG 835 TE2 T83 (4.09) with shift to inside sales impacted core [ local customers. In
Canada Branch Business 33 244 246 21 (1.79%) addition, buying patterns of military business negatively
Total Revenus'" 51,997 §2.010 $1,953 51,980 (0.33) impacted growth; currently investing in rebuilding sales team
Tonal Revenue ?&Gm?m"m 0.7% (2.8%) Ld% - Gexpro h supported by reallccation of invest into
.5, GDP Growth %" 4% 4% L% higher performing end markets, winning new business and
Gress Margin by Segment acqulisition success
Lawson S6.4% 59.99% 58.7% 289 = TestEquity growth impacted by chip shartages in 2023 and
Gexpro Sendces F2.1% 1.2 H.8% H.3% increased interest rates; demand recovered in 2035, stabilizing
TestEquity 25.6% 25595 26.4% 26.2% growth rates
Canada Branch Business F0.5% AL6% A% A3.6%
Total Gross Margin™" 35.0% 36.6% 35.5% % = Canada growth hampered by decline in Canada PMI | tariffs
Adjusted EBITDA and Margin by Segment = Cwverall business perfermed below U.S GOP growth rate during
Lawson 45 ] 58 52 5% the historical period
Gexpro Senices 45 45 57 64 126%
TestEquity T3 0 60 51 firps  CressMargin
Canada Branch Business 14 17 16 15 4.1% = 200-300bps margin expansion at Lawsen and Gexpro driven
HoldCo / Eliminations (2 E] ] 7 49.0% primarily by pricing
Total EBITDA $173 $188 §186 5175 0.5% EBITDAMargi
Adjusted EBITDA Margin
Lawson 9.0% 13,19 12.1% 10, 7% + Consolidated margin expansion flat with Gexpro growth offset by
Gexpro Senvoes 13.4% 15,29 12.7% 12.8% margin pressure at Lawson and TestEquity in recent years
TestEquity 8.2% 7.2% T.6% [
Canada Branch Business 599 .99 [y 1%
Total EBITDA Margin &% 2.4% 5% &.9%

oo DCLFS manegemment. ua of Agell 3, 0.
fif Mo ersials e borme o o Piacosic fneeiels, seoupt Lo #roerly s e | aie ke fumch S0

0} it rmson e syt g, pse [ Qiltiam Flair
[T T T e T CRpy | S — e f =
LS
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Confidential
ECLIPSE: Lawson Business Segment Projections

Revenue Select Commentary
R, 5.5 CAGR .
Bevenue
7 3571 5605 AL
5481 5504 5537 5 a " -~
Grawth focused on specilic customers, despening existing
relationships, expanding into rew locations, and winning
| T CUSLOATHETS
20058 2006E 2077E 20288 2029E 030E = Customers segmented into Cone [~45% of reverue; projected
1-2% growth) and Strategic L Government {~55% of revenue,
10.3%) 4.8% 6.5% £.3% 6.0% £.0% projected 7-10% growth)
% Ya¥ Growth
Gross Margin Gross Margln
= Slight descline in reear-term mangms lollowed by steady
- (2adbps) & mairgins through the projectian period
50,80 580 o 'y 5735 57,45 » Slight compression expecied in 2026 due to customes mix
i shaft bo larger customers, with kower manging
= Sgveral avtomotive customerscurrently in RFP process,
| requiring margin concassions to retain business
HH5H 6E W0aTE 20288 029E 2030E EBITDA Wargin
Adjusted EBITDA = Strong mangin expansion diiven by incredse in sales rep
o . productivity and new salles reps ramp up
L 140 CAGR - = Operating expenses (g distribution tenter cocts, GEA) ane
sus 4548 Largely fooed, sllowing for significant operating everage as
- - - -ST4 -: - o
20254 0TEE J02TE HI8E KSE HI0E
10.7% 11.3% 1% 13.0% 14.3% 15.5%

2 Margin
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Confidential
ECLIPSE: Gexpro Services Business Segment Projections

Revenue Select Commentary
Biimed. o 5,5% CAGR »
4650 Bevenue
5487 4578 2546 57T 5611 ) )
= Segrient growth driven by end market growth with ALD,
technolagy, industrial power, industrial and consurner
eapected to ses strong growth
20L54 0D6E 0TE J028E TOIFE T0I0E = Autamtiee and Renewabiles facing headwinds due to tarifs,
political ard macro snvironment
11.7% 5.2% 34% 58% 5.0% E2%
% Yo¥ Growth
Gross Margin = Marging expected be benafit froam strength in technology end
rarkit, which is mest profitable end markes
. Tibps . = Continued utilization of Frontier Technolagy (2024
manulacturing acquisition) delivering higher margins
34.3% 3467 34.T% 8% % -1 EBITDA Margin
BN B N B oo
aperating leverage
2035 HEE MIITE J02BE H0ISE H30E
Adjusted EBITDA
18 Ml )
L Tt CAGR -.-Sg
= 1
e s 73 519 485
ZOT5N 2016E HITE I028E DO2FE HI30E
12.5% 13.5% 13.4% I%.6% 13.5% I4.0%
2 Margin

Staron 3¢ Ninga o ECLFHAE mamageee an g 1, 308 EELIPSE f‘){;ﬁ&w%f ]
Mot Eariudes corao e v emed 0 Joneten



ECLIPSE: TestEquity Business Segment Projections

Confidential

Revenue Select Commentary
RIGlmne. 7.6% CAGR *
&1 140 Bevenue
3 300 $986 51,060 !
5783 b = increased focus and imestment in commerndial growth
strategy under new CEQ, Chied Sales Officer, Head of ¢-
| | Commerce, and Chief Merchandising Officer
20054 H0T6E JTE HOZ8E TOE TOI0E = Grovth drevers include expanding wallet share with large
customers and cross-selling products to customers currently
0.1% TN T B6% 75% 7.5% purchasing smaller SKU count
Gr Margin % Ya¥ Growth + Robust opportunity in e-Commerce segment - expacted to
-y grow at dauble digits
L 213bps - Gross Margin
= Margin expansion driven by Increased focus In shifting mix
rowards chambers, rental and fabrication value added
26.2% 26.1% 7.9 28.3H B.3% B.3% services) which hawe 805 gross marging
I N N I T . EBITDA Marein
2254 W6E 03TE 2028E 2095E T03I0E * Multiple drivers of margin expansion
Adjusted EBITDA = Corsolidation of multiphe ERP systems inte unified
{8 in Hilliena) system
L 2006% CAGR - = Significant savings fram Hiseo web Ul migrating to CS0
5130
- 5100 5115 = Operating beverage
= = — mn N -
OT5K 2016E HITE I028E DO2FE HI30E
&.5% 7.0 8.1% I02% 10 5% IL4%

2 Margin

e S0 lags ol DELFSE maangrrey] 84 ol Apdl 9, 1306

Foter Exciudes corpo ! e over eeed 8 locafon.
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ECLIPSE: Canada Branch Business Segment Projections

Confidential

Revenue Select Commentary
in Miflionn
B . 7.4% CAGR *
= Wallet share gain initistives and ales force expansion,
T T
srl 752 5267 260 5209 . incremental new busingss wins and restan of project
amsas BN BN BEEn S . business driving growth, although potential isk from tarifs
ralst
et 0IGE J0ETE 2028E T0IFE PII0E P
= Eagtern Valve scquisition (March "26)
(9.8%) 14.0% 5.6% 5.9% 0% 6.0%
% Yo¥ Growth
Gross Margin = Relathvely stable gross mangins through the progection period
EBITDA Margin
> G7bps &
+ 2026 mangin expansion dken by =558 workfonce
optimization savings
33.6% 337TH 34.3% 34.7% 3.3% 34.3% - Migher volurnes unlock greater vendor savings and freght
BN I N N . .
= Approcimately S3M fream Eastern Valve annually
2054 MTSE HITTE 2028E T029E 030E
Adjusted EBITDA
18 Ml )
» 20.T% CAGR ]
435 39
. L8 531
- mmum Im m B BB
ZOT5K 2016E HITE I028E DO2FE H30E
FI% 2.1% 10.5% I.1% 11.5% 1xd%
2 Margin

e S0 lags ol DELFSE maangrrey] 84 ol Apdl 9, 1306

Foter Exciudes corpo ! e over eeed 8 locafon.
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ECLIPSE: Financial Forecast

Managemant Prajections CAGR
(% dn Millipvs) 20asa” il 0zTP I0iaP T0RP 0BPF 10254 - 2039P
Total ECLIPSE Revenue 51,980 52,118 52,2568 51,414 52,574 52,746 a.8%
& Growth 14% % Bl 0% E6% ETH
Gross Profit 5735 5780 5837 5904 5963 £1,027 5.9%
T Margia T2 .7 A% ITA% 7AW fEe ]
Adjusted EBITDA 5178 $203 $132 5377 $313 5352 15.0%
o Margin Bk a6% 10.3% 11.8% A22% 128%
1) Stock-Based Compensation™ ] ] )] {7 4] i
() Dther Adjustments ™ ] [k {5) {5} 5 15)
EBITDA 5163 5189 5220 5265 5301 5340
{1 DeA ] (82} 7 (m3) (7o) (60}
EBIT L85 106 143 §10% $231 $180 26.9%
B khargin d4.3% S0% [ & ] 4.0% S.0% 10.2%
) Taoces 125} (31 (42} (57} (68} (a3}
et Qparating Profit After Tax 60 575 101 $135 4163 17 26.9%
[ 1Y TR 2 T T o (]
{-) CapEx (24) (24) {26) (28) (30 [EF)
{-) & En Net Warking Capital {12) (27) 309 [Eg] (38} (41h
Unlevered Free Cash Flow 100 S104 123 5144 S166 18 12.4%

Sl [LLERE P g W] Dodgai iovi 4. of Ao F, PO,
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ECLIPSE: Bridge from Bank Model to Current Plan

Confidential

(% in millions) 2026 2027 1028 05 2830
Sales

Original 2025 Bank Modal 52,116 52,247 52,406 52,565 52,736
Lawrson Forecast Revision L] [l] (5) 151 (5
Cansds Branch - Farecast Revizion 1 [Li}] ] L] 1]
Canada Branch - Eastern Valve 13 12 14 15 15
Holdoo - Forecast Revishan - - - - -
Revized Model - Total ECLIPSE 42,115 §1,256 52,414 52,574 51,746
Gross Profit

Original 2025 Bank Model 57T LR35 503 5562 51,025
Lawrson Forecast Revision L] 1] (51 L] L]
Canada Branch - Forecast Revision [l o (aj o) [0
Canada Branch - Eastenn Valve 5 5 5 5 5
Holdon - Farecast Readsion 4 b3 2 2 2
Revized Model - Total ECLIPSE ST80 Laay $004 983 £1,027
SGEA

Original 2025 Bank Madel 5569 4595 617 5630 SEET
Lawson Forecast Revision {5 {5h (5) 151 (5
Canadas Branch - Farecast Revisian a [EiF] (i) (] a
Canada Branch - Eastern Vahee 2 ] 2 2 2
Holdeo - Forecast Revision 12 1 13 13 12
Revised Model - Total ECLIPSE 5578 5605 §637 S650 SETS
Adj. EBITDA

Criginal 302% Bank Model 5301 5230 L1715 5311 5350
Lawrson Forecast Revision a L] (1 n 41}
Canada Branch - Forecast Revision [} [} o o 1]
Canada Branch - Eagtenn Valve 3 k3 3 3 2
Holdoo - Farecast Restshan L] - - - -
Revised Model - Total ECLIPSE L2032 £232 $2T7 5313 5352

Sowrre: [CLPSE maaageTert e ol Aor| 10, HOE.
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Confidential
Disclaimer

This presentation (together with any accompanying oral presentation and any supplementary documents provided therewith, the “Presentation”) has been prepared by William
Blair & Company, L.L.C. [*William Blair”) exclusively for the benefit and internal use of the recipient (the *Recipient”). The Recipient is not permitted to reproduce in whole or in
part the information provided in this Presentation (the “Information™) or to communicate the Information to any third party without William Blair's priorwritten consent. No
party may rely on this Presentation without William Blair's prior written consent. William Blair and its affiliates, partners, directors, employees and agents do not accept
responsibility or liability for this Presentation or its contents (except to the extent that such liability cannot be excluded by law).

This Presentation is for discussion purposes only and speaks only as of the date it is given, and the views expressed are subject to change based on a number of factors, including
market cenditions and the Recipient’s business and prospects. The Information, whether taken from public sources, received from the Recipient or elsewhere, has not been
independently verified by William Blair and William Blair has relied upon and assumed the accuracy and completeness of all Information. No representation or warranty is made
a% to any to the accuracy or completeness of any Information. In furnishing this Presentation, William Blair undertakes no obligation to provide additional information or to
cerrect or update any of the Infermation.

Williarn Blair, together with its affiliates and partners, is a financial services institution engaged in a wide range of investment banking and other activities (including, but not
limited to, investment management, corporate finance, private wealth management, securities trading, research and brokerage activities). Itis understood and agreed that
William Blair may, from time to time, make 2 market in, have a long or short position, buy and sell or otherwise effect transactions for customer accounts and for their own
accounts in the securities of, or may perform or be solicited to perform investment banking, corporate finance or other services for, the Recipient and other third-party entities
which are or may be the subject of the transactions contemplated by this Presentation. William Blair has adopted policies and procedures designed to ensure the independence
of its research analysts, whose views may differ from these of William Blair's investment banking department and whe may produce research reports and other materials the
timing or content of which conflict with the views of the investment banking department or the Reciplent's interests, in connection with the transactions contemplated by this
Presentation or otherwise.

Hothing in the Presentation is, or shall be relied upon as, investment advice or any recommendation by William Blair, This Presentation does net purport to contain all of the
infarmation that may be necessary or appropriate to evaluate the proposed transaction, and the Recipient should conduct its own independent assessment and such
investigations as it deems necessary. Recipient should rely on its own counsel, accountants and other similar expert advisors for legal, regulatory, accounting, tax and other
similar advice. Nothing in the Presentation or any related discussions is intended to create, or shall be construed as creating, a principal-agent, advisor-client or fiduciary
relationship between William Blair and the Recipient,
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Agenda for Discussion

o LKCM's Preliminary Proposal
o Offer Price in Context

o Discuss Next Steps
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Overview of LKCM’s Unsolicited Proposal

Confidential

Summary of Proposal Implied Equity Value and Enterprise Value at Offer
Pa * LECM Headw I LLC and affili nd refated s (“LECM ETMcPeA B S
rty ater Investrents, LLC a jates and r parties | " Diluted Shares Outstanding™ ks
Indicative 529,50 per thare in cash, for 1009 of the sutstanding shares of Comamon Stock nat Equity Value apng
Purchase Price  cumently owned by LKW Plus: Debt @ 38
Financing Plan ta fund the deal throwgh a combination of equity capitsl and debt financing e =
. L 1
* Exquity capital to be provided by LKCM impled Enterprise Valse 2,066
+ Transaction would not be subject to any financing contingencies Enterprise Value Multiples
* Customary commitment letters to be delivered at the time of execution of 2 LTM Q1 20264 Adj. EBITDA - 5170M 12.1%
cefinitive agreement < o
CF 2006E Adj. EBITDA (Consensus) - 51876 12.0u
Due Diligence = Customary confirmatary due diligence, including sccess to non-public financisl, C¥ 2026E Adj. EBITDA (Management) - 2031 105
opsrational and other buziness information regarding the Company
+ Ability to engage in discussicns with the Company’s key personnel and advisors Implied Premiums™
411
Timingand = Target signing by May &, 2026 Undisturbed
Exclusivity * Expacted trarsaction chosing within two te fourmonths Premium To Date Price Framium
* Mo exclusiviny requested One Day Prior 3/13/2026 $19.31 52.6%
Process & « Expect Transaction te be appraved by Specisl Committes of disintenssted directons Dine Vhon P'm?r 3/6/2026 522,09 5
Approvals of the Board of Birectars of the Company and by the Company’s disinterested One Month Prior 2/13/2026 530.84 14.3%)
stockholders &0 Days Priar 1/12/2026 £30.02 [1.79%)
* LKCM has ne interest in pursuing a transaction that results in a sale of shares of -
Stock LKCM curmently owns 90 Days Prﬁ?r 137132035 529.14 1.2%
180 Days Prior W14 025 531.09 15.1%)
External * Financlal advisor: JF Morgan One Year Prior 3/13/2025 528.53 34%
Aeisast CPURSIS COATEMEL Biayme B roury 30-Day VWAF 3/13/2026 52584 14.2%
G0-Day VAP 3/13/2006 526,80 10.1%

Sganeres BUE (g wd Fartat 08 of Aped 34, 0%,

18] Dt s s dong calowlarsesd e 0 i, AT ommneen thue, 1 TLESR 19-7he maneny oatipens withmesgivond e w2 on price of 167,50, S42863 Fiak, and (41,533 W51k n of Margh B, 06 Dutal The o ey optinom
ToraTag N5 A58 bk e, (2] Per D UPSE e bl e bt 83 0 Mo b B0 I, (Y] Rt W I S0t i b, vl . TR, om0 P s e o i 180 e it 00 v LW 0% Lt Bl ol B 55 oo '

reowpared 1o ECL LY cloving share priee per FactSet o deten mofied. Duys o ioe b cac'ede daeye 13 110 weh distetn sl bl offer Died pot et clone o1 Mirehs L1 HOOR.
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ECLIPSE Share Price Performance Since Merger

Relative Share Price Performance

12500 -
10006 -
7500 4
0.0 4
5 o
0,060
(25.0%) <

§50u0r) T T
Apr-22 Jul-kz Oct-23 Jan-23 Apr-R3 Jul-23 Oct-23 Jdan-24  Apr-24 Julk-I4 Qct-24 Jan-25  Apr-I5 Jul-25 Oct-25 Jan-26  Apr-26

3/13{2026

Earnings
Surprises | g [ @ ® ® [ L - & o - [ L] [
03/13/2026 04242026
Market Value and Trading Multiples [Undisturbed) {Current) Relative Share Price Return [Current)
Share Price 51931 52737 One-Year Two-Year Since Merger™
Déluted Shares Outstanding (M)™ A6TTR 4778 —— e i i
e g ] SEP 500 06 41,3% ST
Equity Value [$M) 5903 $1,280 Fublic Pears 5% 26.6% 65,79
Het Dabit {5M)™ 5685 3685 Relative Share Price Return [Undisturbed)
Enterprise Value ($M) 1,588 $1,065 One-Year Twio-Year Singe Merger™
EV [ LTM Q1 2026 Ad). EBITDR {$170M) 2.3% 11.5x EELiSE e ki (.29
S&P 500 20.1% 28.4% 45,9
EV | 2025E Adj. EBITDA [$187M)" 8.5x 10.5x Public Peers 7.4 a.8% 5200

S Caew sy T lags, G, oo Fpate os ol Aped| 1, ik Mite: bl pprs e s Aol oy fal Decvamioion, Pt G sy, Lol adliiel Co o pasry, Hvae Solalrs, W5 iudnl e om L WESG
wewUonn | awd WW. Cralages, Pu’s peen bades b ool we e 1 o v bl o1 ol el £ BT M SLreet average coene v, o . St £ g e ol Minaery e arvelatae Froen QO 202 #fer
mo sy eptio iotalng LISEARY s mieded (1) Per [LIP5E CELIPSE %% 4

e suncuncamant. (7] St v oot ing cabnuisted bevd e 4618 AT oommes vhae, £3.863 B vl 140, 18) USCh ax of Marei Y
barlnre vyt o of Manen 15, K [4] Beflecin el S st sverage comasan s, DT sviimase, |5 Soncw Apri 1, 3303, mont neett clos g B B 60 LIWien mange calg,




Confidential
ECLIPSE Share Price Performance Since Merger

500
000 High: $40.85
. LKEM Offer
Price
o 519,50
ECLIPSE
[T S27a7
s Undisturbed
Date:
S50 3132026
= o B e T e ik e s e SRR
$0.00 ; : r ]
Apr12 AprI3 Aprd A5 Api-16
Trading Histogram Since Herger"
LKCH Offer Price ettt L LS LT '
510.50 ! = 0,8 million shares i
i traded since the merger |
- 1
) b - T totad float 1
3% 208% i i
! ® hverape daily trading 1
i value 516 million !
i (average of 62K shares) !
L ]
! 1

51300 - 516.00 516,00 - 51900 519000 - $32.00 $22.00-52500 $35.00-528.00 5S28.00- 53000 $31.00-534.00 534.00-537.00 S37.00- 540,00 L4000 - $43.00 [ ap e ——

Sematnt Caited 0 vl ¥ atiet o mael P, .

(M Seoe Al L EE ol ol ciniag prbon prie Lo e merge cenig e sdup o wedatur bedl date of Mah 1000
evese | Qfillimm Blair | 5



Multiple Evolution Over Time

Confidential

EV [ NTM Adj. EBITDA!!
Awerage [¥ ] HTH Adj. DEITDA
10w 1 ‘Cempany | Peer Group vl Ui turssd - Fear TheeeFear
(2001 B LA 1 FLE T
140z 4 Pulslic Pecrs {FE- ] 1150 115

e — S - S S S — — = I—— .
Apr23 Jul23 oct23 Jan:24 Apri2d Jul24 o4 Jane2% APz Jul2% oot Janas Apr26
e ECLIPSE. s Pubdic Pt 13
EV/CY 2026E Adj. EBITDA
240 Public Peers Medisn: 1230
176x 17.3x
133 1Z.2x 11.2x
| Il B B ==
ECLIPSE & e

ATPLIED GRAINGER . & ML LM

AL Offar FasTENAL PPLIES GRAINGER MECI5=. 4 o Esenat

St SEE P ol TR 59 00 AT 10, JOE Piiir pates o ey sl bt T i, © sl o ooy, €0l o rigd Cammont o, Tt S g, WS ooieat i) D, WLSEO 1o gl 5o W, £pingee
il i by autll e Yt D] G et e e e,
) gl KRG avernie commesars il £BIT08 il o1 1 LIOCM s bt ded (e 50,50 e thaon
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Public Comparable Companies Analysis

EV [/ CY 2026E Adj. EBITDA

Public Comparables Medisn: 12.3x

248

FasTERar & ArrLien GRAINGER MBL| % b Y 2 4 & SLoEay HLLPMLH Undisturbed At Offer
' e 3/13/2026 {$29.50)
ECLIPSE
Consensus Management
"TIAEEA = i A : ’ .
Revenue CAGR 3.7% 0.3% 2.0 {1.79%) 2.5% 15% 250 [0.5%) [0.79)
' 254" 16E . ;
Revenue Growth 12.0% 3.1% T.M% 55% T.1% 4.7% 5.9% 3.3% 7.3%
226 2T% 12.8% 17.3% 12.1%: E8% 7. 7% 1705 9.1% 5%
Adj. EBITDA Margin . > - -1 - E 1
Sani e Farrint, SIE P sl Ival St § oo e of i 34, NG, EELIPSE f‘m’ %" f T

(6] Awprwsews BIE] svempeoorsern. adj, {50 i of LIATH,



Confidential

Precedent Transactions Analysis

EV/LTMAdj. EBITDA
{5 b mifizns) Precedent Tranactions Mediam: 11.3x
16.1%
4, :
e 135: " 1365
1L1x 118x 12.1x
I| 0.0 10" I 100"
e l|1_l I l I . 1 |- ks
bl s o
o [ MNS @& 2 yidyn —==— r HKAMAM & PROJECT
Tamet avonwe  FEEEA @ GMS  @seacon g SRS fli=ey Rope . Ly} s peupse
ALGUERET ﬂxﬂ LENNTE ) ﬁi Qxﬂ “'!‘\I'!'I__:I.I'l os6 o . BPC -
[Lowes | & _
Dates Annoanced Apr-3e Aug-25 Aug-2% n=-25% Mar-2% Mow-24 Mar-24 Mar-23 Jun=22 Dec-21 Ho=0 Sap-20 -
BV (5M) 516,551 8,800 5950 5553 510,565 173 518,25 207 52,600 51,300 47,963 3450 53,086
:::::‘T"" 18,35 o.8% 4.4 9.1 a5% 11.5% 10,55 1.0% 21.T% 8.5% 16.6% 13,29 5%
ety AT - - 179 T6% - ’ - . . 6% ’ (0.5}
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Selected Wall Street Analyst Perspectives

Confidential

After the FY2025 earnings call in March, analysts reduced their price targets (mean reduced from $38.50 to §35.50) and 2026 EBITDA
estimates (mean reduced from 5207M to $187M) but remain supportive of the ECLIPSE story

Price Fremium Premium
Firm Rating Rating Date Target to Undisturbed!!! to Current™
Buy March 16, 026 535.00 B1.3% 27 9%
Buy March 16, 2026 536.00 BE.4% 5%
mnw: Hald March 6, 2026 = a =

Consensus - Mean

Bullish Themes

20.T%

Bearish Themes

Positive growth trends at the start of 2026 across all four segments, led by
accelerating demand at TestEquity and increased wallet share gains at Gexpro

» Encouraging growth in Lawson's customer “ship-to” lecations, which had
previously been challenged by Lawson's salesforce transformation

Potential positive catalysts include maturation of investments aimed at
delivering margin expansion and improving macro conditions

Muted demand in Canada Branchsegment in Q4 2025 due to economic headwinds
and tariff-related uncertainty

Margin headwinds at Lawson driven by a combination of unfavorable mix, sales-
force transformation, and employee-related items

Exposure to cyclicalindustrial and manufacturing end markets, which may weigh
on demand during perieds of macroeconomic weakness

Scaeran: Wiall Sormet sty ressarh sl Fact St an of Al 4, 2k
16]  Gdivarord shunen pecw o £19,38 wa.of Uimrch L3, 305,
[2]  Comrrmer e peice of 1IT.I7 #e o Apedl 3, 308,

EELIPSE f mm‘ﬂgwf 3
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ECLIPSE: Comparison of Reported Financials and PF Management Financials

Reported Histerical Financials " CAGR CAGR
{5 in millions) T02TN 20234 20394 I025A '13-'35 1¥3-'15
Lawsan™ 325 L] 468 481 14.0% 13%
Gexpro Services £ L] 441 457 £.8% 10.6%
TestEquity 2 642 71 783 2558 10.5%
All Gther / Canada Branch Business ™' i 55 135 121 NMF MMF
HaldCo / Eiminations K] ]} (2
Total Revenue - Reported $1,151 $1,570 $1,804 $1,980 19.8% 12.3%
% Growlh J6.4% 14.5% 9.5%
Total Pro Forma Revenus - Reported $1,754% $1,998 §1,941 51,980 | 4% fo.s0) |
%% Growih [ 135% (2.8%) 2.0% |
Total Gross Margin™' 3.9% 15.1% 34.0% 33.4%
Tatal Adj. EBITDA Margin™! 9.9% 10.0% 9.7% £.9%
Pra Forma Managament Historical Financials CAGR CAGR
(% in miflions) 20238 FIFED) J024A 20254 22-'25 "13-125
Pro Forma Revenue by Segment.
Lawson 447 si2 A&y 481 .49 0%
Gexpra Services 381 410 444 a7 B.3% 10.1%
TestEquity 386 835 a2 743 f.0%) {3.2%)
Canada Branch Business 33 44 246 m f1.7%] 4%}
HaokdCo | Eliminations 0 {2 [ri] {2
Total Pro Forma Revenue - Per ECLIPSE Management 51,097 52,010 $1,953 $1,980 | io.3%) f0.7%) |
% Growth [ 0% (2.6%) 14% |
Total Gross Margin' 35.0% I6.6% 36.9% IT.2%
Total Adj. EBITDA Margin'* A£7% 2.4% 9.5 8%
Srorce: 1 Tl s v . g e L L gy ey e il C et e o il 2, Bk
sttt Jy sl ok et s b st g b g Aty s ek ke e o1ty o kit b Pl el e ECLIPSE f %.ﬂ@r f 1o

el £ g Vb (e B R
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ECLIPSE Financial Forecast

Managemaent Projections CAGR
{5 in Milligns) 20258 2026P Z0ZTP 2018F 1029P L0I0P L2025A - 2030P
Total ECLIPSE Rovanue $1,980 §2,125 52,256 $2,414 $2,574 $2,746
% Growth La% 139 6.1% T.o% 569 679
Groas Profit 4T36 STED $B3T S04 $863 $1,027 6985
% Margin 2% 3674 ITI% 3T 4% 34 T4
Adjusted EBITDA 5175 £20% 4232 sa17 £313 4352 15.0%
% Margin 2.9% 9.6% 10.3% 11.5% 1235
(-} Stock-Based Compensation ™ (&) (7 m 7 (] n
{-) Other Adjustrments ™ (&) (7 [5) 1] [5) s)
EBITDA 5163 4189 5220 5265 5301 45340 15.8%
) Dl i78) (82} {77 73 7a} 160)
EBIT fas £106 $143 192 §231 5280 26.5%
% Margin 4.3% 5.0% 6.3% fo% S0% 1a2%
(-} Tanes™ (25) (31) {42 (57) 68 183)
Mat Operating Profit After Tax 560 575 5101 5135 5163 5197 265.59%
() Dbt kL a2 17 LE] T -]
[} CapEx 24 (24) (26) (28) 120 32)
(-} & in Met Working Capital {22) 27 (30 {37} {38) (81)
Unlevered Free Cash Flow $103 3106 $123 §144 $166 $186 124%

Sebmartie] (LERE Wty i U o Bone et Dy Dy Sinh] . Do it iy A 10 0N
[ s wpaaprwes faam g polirs e walivia! Papsls Pigut STy Bl i Wb [ W L
e sl ey e 4 e, ecuese | Yiliam Blair | 11
[ drther st menty i de SevorsacnyRetention, Aoguisifion Conby, snd b CommiSacy.
B T reteof Fs per Eclpns Manngerent,




ECLIPSE Discounted Cash Flow Analysis

Assum ptions

Confidential

Sensitivity Analyses

-

William Blair utilized Management Forecast to caleulate unlevered free cash flows
for the years ending Decemnber 31, 2026, through December 31, 2030

Valuation date as of March 31, 2026

Utilizes a mid-year discount convention

Assumes 29.5% tax rate per ECLIPSE Management

» Arange of discount rates of 8.0% to 11.0% was selected and used to calculate a
present value of the free cash flows and the terminal value

Estimated a terminal value by utilizing a perpetuity growth rate of 2.08 - 3.0%
terminal year unlevered FCFIY

+ Assumes PV of Federal NOL of S4M

’ 9.0%
Discount
10.0%
Rate
11.0%

Implied Equity Value Per Share™!

Perpetuity Growth Rate

2.0% 2.5% 3.0%
53620 43032 £42.094
529.92 S3na 534.85
525102 S3I6.TR S38.75

Sourc: ECLIPSE Mid afimert propecticr 4 sppiovind by tBe Spbelal Commtbes on Agdl 21, 2004,
Wibe: Cash fiows are Burdered bysbock-based comperaation.

(2} Asoompaned bo keeg-berm U 5. GOP a0 sl growih mtmm of 155 acooding hm{wmmlmwcrﬁnuoﬁﬁrumz

[y Bilsted shane oubitancieg caloslatnd bavsd or 45,197 457 comnan shares, 1182828 optice 1, $42.84F ROUS, and 143118 MEUs sxof Masch 3, H08. Sut-ol-the-money optioes ane sulided.

EELIPSE f %%/’ 12
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M&A Premiums Paid Analysis

Methodologies and Assumptions

Williarn Blair analyzed 232 public Morth America target transactions across all industries with transaction equity values bebween S1B - 528 that were announced since January 1, 2016

William Blair compared the price of each transaction te the closing price of the target stock one day, one week and one menth prior to the announcement of the transaction
= Williarn Blair then compared the range of premiums caleulated from that universe o the premiums implied by the offer

Premiums Paid Data Percentile
Period ;’;‘:zg::n'}':ﬂ;f,‘, 10™ 20m 0% aom S0 som T0m som so™
One Day Prior 528% (0.9%) 62% 12.1% 17.3% 23.3% 29.3% 45.1% S7.4% 8LE%
One Week Prior 33.5% {1.2%) 83% 14.2% 18.7% 23.2% 313% 9% BLTH 8L0%
Ore Manth Prior [4.39%) [1.7%%) 10.2% 16.7% 23.7% 9.7% 38T 43.T% BE. 1% 9.4%

Sounces: Dealogic ramsstion cata through Marck 23, 2006,
1) implied pramium basd on LCH 't olfar price of §39.30 par share, Relative to arditturbed thare price of §19.93 saof March 13, 2008

EELIPSE f %m‘f 13



Illustrative Analysis at Various Prices
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Mpan Analyet
52:Waal Low Offer Price S2:Weak High Price Target
#1903} [#58.52) (418 80) (F35.50)
i i i i
[%in millions, except per share figures) : Undisturbed | ! 1 1
* | snspess |k * *
Price per Share 519,31 529,50 530,00 53050 53100 53150 S3R00 53250 53300 53350 $34.00 53450 53500 53550
% pr (el J e d 52.5% 55.4% 5T.9% 60.5% 63.1% 6579 68.7% To.5% 73.5% TE.1% 8% 51.3% a3.8%
9 premium / (aiscount) to 30-Dey bivae'™ (25.3%]) 14.7% 151% 18.0% 20.0% 2L9% 23.8% 25.8% 7. 29.6% IL.6% 33.5% I5.4% ERE
9 preamiunn / (discount) to 60-Dey vvap '™ (27_9%) 10.1% 11.9% 13.8% 15.7% 17.5% 15.4% 20.3% 23.1% 25.0% 26.5% 28T 306% 32.5%
%6 prémiurn {fiscount) 1o 52 week fow " L.5% 55.1% 5T.7% 60.4% 63.0% 65.6% 68.2% T0.5% T1.5% T6.1% TEB% BL4% B4.0% 86.6%
9 pramiumn / (aiscount) to 52 week high ™' (4209} 127 (1.2 19.8%) (8.3%) (6.8%) (5.3%) (8%} (24%) (099} D.6% 219 26% 50%
Diluted Shares™ 45778 46,135 45,75 46,803 45,806 46810 46813 4RH1T  46HID 4GEI3 46826 4REIF 46531 46,836
Implied Equity Value 203 1380 1,404 1427 1,451 1,475 1,438 1,522 1,545 1,569 1,592 1,E16 1,63% 1,663
implied Enterprise Value™ 1,588 2,066 2089 2,113 1,136 2,460 1,183 2,207 2,230 2,254 2,277 2,301 2,314 2,348
Enterprize Value Multiples Metric
Q1 20264 LTM Ad), EBITDA 5170 9.3 12.1x 123 12.4x 12.5% 12,72 12.8x 130 13,1 132 134 JER-L S 138
CF 2025E Adj. ERITOA (Consensus)™ 5187 8.5 11.0% 10.3% 11.3x 11.4% 11,50 11.7s 11.8x 11,8 12.1x 122 12,3 124 126
C¥ DO26E Adj. EBITDA (Management] 5203 T 1z 13x 1ikdx 15 jLi%e 10.8x 10,59 11.0a 1.4x 11.3x 1.3 4x 116x
Equity Valuse to Disinterested Shareholders 5308 §313 5319 §324 bXFL] §335 5340 §345 5351 §356 5361 36T §3T2
Sounce: SEC Fille i and EOLIPLSE mbr Sfnsant bry tha Spaciallic of April 11, 2004,

{4 30-Dary VINAP o 535 B4 at of March 13, 7026, 640-Day VAP of 536,50

wpod Maech 11, 206, 32 weelk low of $10.07 cxounned on Marck L), 2008, 52 week highof $1080 occuresd on Asgart 26, 2013,
[2] Dl sbed shanes ouistancing caltulabed based on 88, 193 437 commor shares, 1, EEDATY opliors, 447 BET RSUs and 143,113 MEUs as of March 31, MO8 Sui-ol the-money options are eacladed.

) imiplied Erberprise Valoe calculabed haseson $3% millkoe cash snd STR8 milbon Cebt par ECLIPSE balarce thast aa of March 31, 20048, (4] Befacts Wall Street SETaDE COrdarius So) EBITOA estmabes.

EELIPSE f ‘Jﬂﬂuﬂ.ﬂﬁri 14
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ECLIPSE: Historical Growth and Margin by Segment

Management Histarical Financials" CAGR Key Observations
(% i1 miillians) 20228 20234 20244 2025A '23-'25 B
Revenue by Segment
Lawson 48T 532 483 481 (0.4%) = Lawsonunderwent transfermation, including shifting smaller
Gexpro Sendces 391 410 444 4a7 8.3% accounts to indide sales. Higher turnover af sales reps associated
TestEquity BEG 15 TaZ TAY (4.09%) with shift ta indide sales impacted core [ local customers, In
Canada Branch Business 233 244 246 21 (L. 795 addition, buying patterns of military business negatively
Total Revenue §1 987 $2,010 51,953 51,980 (0.3%) impacted growth; currently investing in rebuilding sales team
Tonal Revenwe % Growth 0.7% {2.8%) LA - Gexpro h supparted by reallccation of invest into
U.5. GOP Growth %™ 4% 24% 0% higher performing end markets, winning new business and
Gross Margin by Segmant acquisition success
Lawson S6.4% £9.9% S8.7% S6% * TestEquity growth impacted by chip shortages in 2023 and
Gexpro Services 321% 33.2% 8% 3% increased interest rates; demand recovered in 2035, stabilizing
TestEquity 25,89 25.2% 2547 Fote growth rates
Canada Branch Business 30.5% 31.5% 3L0% 336%
Total Gross Margin' I5.0% I6.6% IE59% Ira% = Canada growth hampered by decline in Canada PMI | tariffs
Adjusted EBITDA and Margin by Segment = Cwverall business perfermed below U.S GOP growth rate during
Lawson a4 68 58 52 5% the historical period
Gexpro Sendees 45 45 57 64 12695
TestEquity 13 &0 P 51 (11.19%) Gross Margin
Canada Branch Business 14 7 16 16 4.1% = 200 300bps margin expansion at Lawson and Gexpro driven
HoldCa / Eliminations (2 2 (5} [} 49,09 primarily by pricing
Total EBITDA 5173 S188 5186 5178 0L5%
EBITDA Margin
Adjusted EBITDA Margin : . . . |
Lawson .00 13.0% 12.1% 10.7% = Consolidated margin expansion flat with Gexpro growth offset by |
Gexpro Services 1L4% 11.2% 1278 17.6% margin pressure at Lawson and TestEquity in recent years
TestEquity a8.2% F.2% 6% B.5%
Canada Branch Business 5.9% 6.9 6. I
Total EBITDA Margin &T% 4% 5.5% B.9%

oo DL mmanegemmen. ua of gl 3, 5.

i Mo Sersials e borms o ol Piacoricel S, srep Lo seosrcly naosseed [ass e ke (March Jaith

T ey e 5 .

15 v ame e s g Lol i bnbe ke | (o, CCLIPSE (m 16
WU B o Lo drbysks v Faviorl Basares

Mark ol B Lol



ECLIPSE: Lawson Business Segment Projections
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Revenue Select Commentary
RIGlmne. 5,59 CAGR *
Bevenue
5504 $531 5571 d 3oL
5481 - Growth focused on specific customers, deespening existing
| | relationships, expanding into rew locations, and winning
| | W CLES OIS
20058 2006E F02TE 2028E 2029€ P030E * Cusstoamers segaented ke Core (~45% of reverue; projected
1-2% growth) and Strategic L Govermment {~55% of revenue,
{0.3%) 4.8% 6.5% 6.3% 6.0% 5.0% projected 7-10% growth)
%% Yol Growth
Gross Margin Gross Margln
= Shight daseline in rear-tenm marging followed by steady
r {2adbps - mangins through the projection period
5,80 58,07 5764 57.3% 57.3% 57,45 = slight compression expecied in 2026 due to custemer mix
£ wiul i shift to larger customens, with kower mangins
| | = Sgveral automotive customarns currently in RFF process,
T T . - I requiring margin cencessions to retain business
20254 076E 02TE 2028E 20298 2030E EBITDA Margin
Adjusted EBITDA = Strong margin éxpansion driven by incredse in sales rep
= productivity and new sabes reps ramp up
in Miiliens )
- 14,0 CAGR - + Opserating expenses (e.g distribution center costs, GRA are
cas 458 Largely fined, allowing for significant opérsting lverage as
352 557 64 574 i business grovws
- mes B Emm EE B
i |
20754 20T6E HITE 202BE HHE HI0E
10.7% 11.3% 1L0% 13.0% 14.5% 15.5%
%6 Margin
Setere: TCLEE P Rpe e po RTorr soeerved iy v Saeriel Crererimes o gl Bl 1506,

Foter Exciudes corpote overbssad slooation.

EELIPSE _f mm‘ﬂwf 17



ECLIPSE: Gexpro Services Business Segment Projections
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Revenue Select Commentary
in Miftiens,
B . 5.5% CAGR *
546 4577 612 5650
491 5528 § " . - Segment growth driven by end market growth with ALD,
technology, industris] power, industrial and consurner
| | expected to =00 strong growth
20L54 2036E 202TE J028E T0HE T0I0E + Automotive and Renewables facing headwinds due to tariffs,
political and macro snvinonment
11.7% 5.2% 34% 5.8% 5.0% E2%
%% Yol Growth
Gross Margin = Marging expected be benalit froam strength in technology end
mabet, which is mast profitabile end market
- Tibps - = Continued utilization of Fromtier Technology (2024
manufacturing acguisition) defivering higher margins
34.3% 34.6% 34.T5% 34.8% 4595 -1
B B B B B B e
2035 HEE MHZTE J02BE HME H30E
Adjusted EBITDA
18 Ml )
L T.4% CAGR ;
- 51
64 301 73 519 485
20754 20I6E HITE 2028E HHE HI0E
1.5% 13.5% 13.4% 13.6% 13.8% 14.0%
%6 Margin
Smere: (€1L5E rarageTey] po el ien sacereed g e S el Crerer T o Bael B 2506

Foter Exciudes corpote overbssad slooation.

EELIPSE f mm‘ﬂwf 1%



ECLIPSE: TestEquity Business Segment Projections
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Revenue Select Commentary
RIGlmne. 7.6% CAGR *
&1 140 Bevenue
3 300 $986 51,060 !
57e3 b = ncreased focus and investment in commerndial growth
| | strategy under new CEQ, Chied Ssles Officer, Head of ¢
Commerce, and Chisf Merchandising Officer
20054 H0T6E JTE HOZ8E TOE TOI0E = Growth drivers include expanding wallet share with large
customirs and oross-selling products bo custemers currently
0.1% TN T B6% 75% 7.5% purchasing smaller S¥U count
Grom iandi % ¥a¥ Gromth + Robust oppartunity in e-Coaramaerce segment - expacted to
s L grow atdoubls digits
L 212bps - Gross Margin
= Margin expansien driven by increased focus in shifting mix
towards chambers, rental and fabrication (value added
26.2% 26.1% Fife ) 8.5 8.3% 3% services) which have ~40% gross margins
I S S N . EBITRA argin
: _ | . | | .
2025 W6E MTE 2028E 2000¢ 2030E = Multiple crivers of mangin expansion
Adjusted EBITDA = Corsolidation of multiphe ERP systems inte unified
18 Ml ) syshem
- 6% CAGR . — Significant savings from Hisco web Ul migrating to CS0
5130
- 5100 5115 - Operating leverage
- = — mn N -|
OT5N 2016E HITE I028E HZE HI30E
&.5% 7.0 8.1% 10.8% IL4%
%6 Margin
Setere: TCLEE P Rpe e po RTorr soeerved iy v Saeriel Crererimes o gl Bl 1506,

Foter Exciudes corpote overbssad slooation.

EELIPSE _f mm‘ﬂgwf 19
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ECLIPSE: Canada Branch Business Segment Projections

Revenue Select Commentary
in Miflionn
B . 7.4% CAGR *
= Wallet share gain initiatives and ales force expansion,
T T
srxl 752 5267 260 i . incremental new busingss wins and restan of project
NN NN NN S - busines: drving groath, although potential sk from tarifs
redst
2SR IGE J02TE 2028E DOIIE PA0E e
= Eastern Valve acquisition (March "26)
(9.8%) 14.0% 5.6% 59% b6.0% 6.0%
% V¥ Gromth Sross Margin
Gross Margin = Relatively stable gross mangins through the progection period
EBITDA Margin
> G7bps &
+ 2026 margin expansion driven by =558 workforce
optimization savings

e 23TH attecin Sh.ate i LA « Higher volumes unlock greater vendor savings and freight
- 2 - - 3 1 = - S— i
20254 HP6E 2028

3 + Approcdmately 534 fream Eastern Vabee annually
MHZTE HME H30E

Adjusted EBITDA

1§ in Miliena)
L 20.7% CAGR .
539
535
sm 528 531

— ma m B

2OT5A 20IGE HITE JO28E T0OXE HI0E

1% 2.1% 10.5% 10.1% 11.8% 12.4%

%6 Margin

Setere: TCLEE P Rpe e po RTorr soeerved iy v Saeriel Crererimes o gl Bl 1506, ™ -
o arboievespsen o . cevese [ Qtliiam Blair | 10
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ECLIPSE: Historical Trading Histogram

Last Twelve Months
undisturbed offer Price BRIl Ehal et
£19.31 479,50 traded over the lat

i |
i |
| taebve manths ]
| - ~2xtotal float ]
i :
1 1
L 1
: 1
i i

41, 4%

Averape dally trading
value: S0 milllon
(average of T2¥ shares)

519,00 - $22.00 522.00 - $25.00 525.00- $28.00 528.00- 531.00 531.00- 534.00
Last Three Years
|+ 434 million shares i
Undisturbed Offer Price 1 traded aver the last theee .
519.31 $29.50 I ywe ]
| I = <500 total Aloat ]
4 i
E + hwerage daily trading |
v value: S1.7 million I
23.7T% il ! [average of 58K shares) i
16.9% D e T T
519.00-522.00  522.00-525.00  525.00- 528.00 528.00-531.00  531.00- 53400  534.00- 53T.00  53T.00- 540000 540.00- 543.00

Sirned: Capital 1) 5ed Faerien ol the ordistuibed dated of iseh 15, 3008 ECLIPSE f‘m%f 1

hoete: Assamed dally volome traded stthe sviiage of thelntaaday high and ko price for aack ¢ ay acrogs the Bime pericd iipesssbed
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ECLIPSE: Average Daily Trading Volume in Context

Last 12 Months Average Daily Trading Velume (“ADTV") as a % of Basic Shares Outstanding J
More Trading Liguidity Less Trading Liquidity
1.25%
1.08%
0.91%
T1%
il 0.61% 0.60%
I -
48 = € qrrinn ] Fasrena GRAINGER LE ECLIPSE
Float: O97.5% BLEY 99.1% LLE0H 99.5% 93.8% T0.4% 1B.8H
8.6% 14,55 10.5% B8 12.7% 110 B0 T8
Top Shareholder:
Vanguard Mitchel Jooobson Worguend Vonguerd Vorguand Vonguerd Loedts Family Mc:mhmrmr
V] 2026 EBITDA 12.3c 12.3c 17,6 a7 4.8y 173 i ‘Umx.s;.m

Soserey Facriet ardpablic iling asof April 1<, 7028

EELIPSE f ‘H'ﬂmr.ﬂiurf 2



ECLIPSE: Ownership Summary
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Top 25 Shareholders Ownership Statistics
Hodder Shares ['000}

LKCM Headwater | 36,358 TAT Camman Shares 05 (mm) 46,192
Dimersional Fund Advisors L 8453 1.5%% Float % 16.5%
Swedbank Robur Fonder AR {21 1480 :
BlackRetk Fund hdvisars 571 1.5 Ingider % 1.5
Rayce & Assaciates LP 550 1.7
Bryan King ) 1.1% Top Insiders
The Vanguard Group, Inc. A47 1,0
Hantahala Capital Management LLC a0 0. 7% Name a6 of Total
Schrvarts nvestment Counsel, inc. T 0. 7% = —_— st e
Gamao Asset Management, Inc. rr T LKCM Headwater Investment AT
Geedde Capital Management LLE 13 0.5% Bryan King 11%

Funds Inc. m 0.5%
%E;rba River Capital, Inc. m 0.5% Les Hliman o.x%
Agman Capital LLC {Investment Managemant] 181 4% Steven Edelson 0%
Firss Trust Advisors LP 156 0.3%
Horwodd investment Partnérs LP 121 0.3% il i
William Blair & Co. LLC {Irvestment Managemant] 113 0.5 Highlander Partners 0.1%
Gabelli Fuirds LLC 11 0.2% Lanuza Cosar 0%
Lea Hillman 107 0.2%
Steven Edelsan 102 0.5% Robert Zamarripa 0.1%
Menimus Capital Management LP 104 0.2% Gthers 0%
Teton Advisors LLC 45 0.2%
Ron KAutson " 0.5% Tetal b
Horthemn Trust investmants, Inc.{Imsastment Management) B 0. ¥
Highlander Partners 8 0.7%
Total Common Shares Cutstanding 45,392 9T.8%

Seurces: Compary NInEL and FACISHt i of Apel 24, 2004,
1) Shares eubitan g of 45,152,457 as of March 34, 1016,
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Confidential
Disclaimer

This presentation (together with any accompanying oral presentation and any supplementary documents provided therewith, the “Presentation”) has been prepared by William
Blair & Company, L.L.C. (*William Blair”) exclusively for the benefit and internal use of the recipient (the *Recipient”). The Recipientis not permitted to reproduce in whole orin
part the information provided in this Presentation (the “Information”) or to communicate the Information to any third party without William Blair's prior written consent. No
party may rely on this Presentation without William Blair's prior written consent. William Blair and its affiliates, partners, directors, employees and agents de not accept
responsibility or liability for this Presentation or its contents [except to the extent that such liability cannot be excluded by law).

This Presentation is for discussion purposes only and speaks only as of the date it is given, and theviews expressed are subject to change based on a number of factors, including
market cenditions and the Recipient’s business and prospects. The Information, whether taken from public sources, received from the Recipient or elsewhere, has not been
independently verified by William Blair and William Blair has relied upon and assumed the accuracy and completeness of all Information. No representation or warranty is made
a% to any to the accuracy or completeness of any Information. In furnishing this Presentation, William Blairundertakes no abligation to provide additional information or to
carrect or update any of the Infermation.

Williarn Blair, together with its affiliates and partrers, is a financial services institution engaged in a wide range of investment banking and other activities (including, but not
limited to, investment management, corporate finance, private wealth management, securities trading, research and brokerage activities). Itisunderstood and agreed that
William Blair may, from time to time, make a market in, have a long or short position, buy and sell or otherwise effect transactions for customer accounts and for their own
accounts in the securities of, or may perform or be solicited to perform investment banking, corporate finance or other services for, the Recipient and other third-party entities
which are or may be the subject of the transactions contemplated by this Presentation. William Blair has adopted policies and procedures designed to ensure the independence
of its research analysts, whose views may differ from those of William Blair’s investment banking department and who may produce research reports and other materials the
timing or content of which conflict with the views of the investment banking department or the Recipient's interests, in connection with the transactions contemplated by this
Presentation or otherwise.

Hathing in the Presentation s, or shall be relied upon as, investment advice or any recommendation by William Blair, This Presentation does net purport to contain all of the
information that may be necessary or appropriate to evaluate the proposed transaction, and the Recipient should conduct its own independent assessment and such
investigations as it deems necessary. Recipient should rely on its own counsel, accountants and other similar expert advisors for legal, regulatory, accounting, tax and ather
similar advice, Mothing in the Presentation or any related discussions isintended to create, or shall be construed as creating, a principal-agent, advisor-client or fiduciary
relationship between William Blair and the Recipient.

ECLIPSE ‘/%‘ﬂﬂw‘f 1



Confidential
Agenda for Discussion

o LKCM’s Revised Proposal
o Offer Price in Context

o Discuss Next Steps

ECLIPSE f%%f 2



Confidential
Overview of LKCM’s Revised Proposal

Summary of Recent Events Implied Equity Value and Enterprise Value at Offer
Offer Price Per Share $3L.00
= William Blair and the Special Committee discussed LCKM's proposal an Diltuted Shares Gutstanding ™ 46809
April 27 Equity Value 1,851
Plus: Debt@ T38
« The Special Committee instructed William Blair to counter LKCM's : Less c'::’rpd = 2::;
rrar " IM L e
initial offer of 529,50 per share with an offer of $39.50 per share o
i[fm'61m ' "" T i e b 125x]
« William Blair communicated the counteraffer of $39.50 to ICY J076E Ac). EBITOA (Consensus) - S186M ™ 1150
representatives of JP Morgan on April 27 \CY J026E Adj, EBITOA (Management) - 52036 1Sk
Implied Premiums™
- Representatives of JP Margan contacted William Blair on May 6 and o
verbally provided a revised offer price of 531.00 per share PremiumTe Date e pr— )
Increased premium to undisturbed price from 52.8% ta 60.5% L. One Day Prior 3/13/2028 $19.31 £0.5% 3
One Week Pricr 362026 522.09 039
Increased EV / LTM Adj. EBITDA as of 3/31/26 from 12.1x to 12,5 One Manth Prior 2/13/31026 530,84 0.5%
60 Days Prior 1/12/2026 £30.02 1%
ey i 90 Days Prior 12/13/2025 529,14 6.4%
« The purpose of today's mezetlng is to evaluate _LHCI'-'!'S revised proposal 158 D:; Friar 9/14/2025 3109 [0.3%)
and agree on next steps with respect to engaging with LKCM D Year Prior 3/13/2025 2853 BT%
30-Day VAP 31370026 52584 2%
BO-DayWWAP  3/13/Ne6 526,80 15.1%

Saseras B0E g and Facchis aa of My T, )06

18] EFfurt el s st g csiowbaned burvesd o i1, 560 om e tiup- s of el o, 0, sy g o ECLIFEA™S 418 106 100G 20 PAT,ESH 1ot mgomny nigioens with wghvomd e, i o peice of 57,50, 51,863 Sy, podl 14513

MK od Wil 3100 e BELISE s matagnma sl Dt ol the. mossirootioen. totalag 15198 aow st hdied. (2] Per E0L0SE Balatn it ot of Mirrh 11 K06, [ Ieprerients Wil S 1vont cosrpvarn sverage ad), ERT0A eiforates ] Prerer  EELIPSE f%%f 3
o lowlated bmed o the LACV ofles oeice of L1100 per vhere corpewd to D0 P Es clenlag vhare price per Taxiiel ondetes noied. Dep prer baed o colewder dey 030 130 wit ndeta i of lntal oFer Lad aoet e “uet close oo Verch 11, 2020



Multiple Evolution Over Time

EV [ NTMAdj. EBITDA!Y

Confidential

1605 -

140 4

dwerage ¥ HTH Ad). DRIFOA

Cofgany | Peer Group vl Undiitued  One-Year Thres-Fear
EELFSE (LR #.0w P pLE
Puldlic Peers (ENE] 11.6% 115x

11.Tx

10.3x

| 313,
B +— - — S I - s f13/28: — =
Ape-23 5ep-23 Fel-24 Jul-14 Dec-24 Mary-2% Den-25 Mar-26 May26
——ECUPSE = Publi: Peiri
EV/ CY 2026E Adj. EBITDA
2450 Public Frors Medisec 11,00
12.4x 183
13.0%
11.5x
| | 101x o
1 B B = =
@
b % GRAINGER E & L
FFLIED L L P R
s Fistenat & Arrusn : wenee P

St SEE P, ol Foerint 59 0f by T, JI0L. Snpitt paat s AP0 ovibevtia! ToVaSoqian, FRInsl Cm pan, (bl 1ndhrt i m o, LY S Samicont, WAL inttrial Dirmir, WESED wosmatonsl, el mm, Grglngar

Bh arhaaden sl et b 4ta i Dl T e e o (o,

T Seprewely K everege comean ad ) B0 mutizie ot The LECV coutie ool ploe of 51000 0w vt
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Confidential
Public Comparable Companies Analysis

EV [/ CY 2026E Adj. EBITDA

Public Comparables Medisn: 13.0x

245K
18.4x 183x
[ —— & Ari IED GRAINGER MEL |5 T &aroeal L MAN Undisturbed At Offer
— it 3/13/202¢ {$31.00)
ECLIPSE
Consensus Management
"23A-"I5A . ; 3 y i
e CAGR 5.79% 0.3% 3.9% 11.7%) 2.5% 1.5% 2.5% [0.5%) [0.T9%]
'254-"26E . ;
Revenue Growth 11.1% £.1% &.1% 5.6% 8.2% 5.7% 6.8% 1.5% 7.3%
226 218% 12.7% 17.4% 12.1%: E8% 7.5% 15.8% 9.1% 5%
Adj. EBITDA Margin : ’ - = ' ’ '
Seasmran Fartet, SO Ay wond el Stvwat oo it marse s ol My T, 3504, ECLIPSE !’%{%‘K 5

(0] mgersens 20060 renenpe vovserian. pd. £8 10wt i o 8



Precedent Transactions Analysis

EV/LTMAdj. EBITDA

Confidential

iraiiendi Precedent Transsctions Median: 11.3x
173" 16.1%
14,8x : |
13.5x 11 13.85""
IL1x 1154 Lo
b - = . [0 P T 100"
I ] I
L '_l‘v - . o | — r. - |, ,]
bl s o
g i g . o R r KAMAN z PROJECT
Targes @ Ton By £3 rEn | @ Cl\gb dineacon VD et SRS !m ope mrmemm peviner
; 3 osc
Acquirer axo Lowe's L) Qxo o EPC DAPLOMA, -
o
Date Anneunced Apr-26 Aup-25 Mg-25 RIn-25 Mar-25 How-24 Mar-24 Mar-23 Jun-22 Dec-21 Hawv-20 Sap-20 -
BV [5M) 416,551 8,800 4450 5553 510,565 5373 §18,250 207 52,600 51,300 47,562 3450 53,086
:::::‘TD" 18,4% 8% 244% 9.1% a5% 11.5% 10.5% 7.0% 77T% £.5% 16.65% 23.7% a5%
Hitorcul Jele aT% x L 1.7% T% = " o . g 8.6% . [0.5%)
Somaen: farat, Cagital ), srd SO0 Wieyg mnaf My T, 04 (13 LTM BT o ohog CF g Ospromiberr i, FE0H, m regesntard i thap - el By Lovwon's o At o, 1205, (0 LTM
e

.,
., X

opcted b b e il
LT T [ g W sl el
o prem rofoae Weed by Bopa 2 e L e
L 8 1M BT i W bl i O, i 1

13 rar o of raraace dhing m dedkrd e 8.5 el o
el T :
mrarcs baed pErat

iy 3.
a1, U, Y b
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Confidential
Selected Wall Street Analyst Perspectives

While price targets remain unchanged, one analyst reiterated his price target after the Q1 earnings release

Prica Pramium Pramium
Firm Rating Rating Date Target to Undisturbed!! to Current™
Stephens Buy May 1, 2026 536.00 B6A% 31.0%
L Buy April 29, 2026 $35.00 B1.3% 27.3%

%a_-;ﬂ Wariats Haold March 6, 2026 - 21

Consensus - Mean

Bullish Themes Bearish Themes

= Positive growth trends at the start of 2026 across all four segments, led by * Muted demand in Canada Branch segment in Q4 2025 due to economic headwinds
accelerating demand at TestEquity and increased wallet share gains at Gexpro and tariff-related uncertainty

= Encouraging growth in Lawson's customer “ship-to™ lecations, which had = Margin headwinds at Lawson driven by a combination of unfavorable mix, sales-
previously been challenged by Lawson's salesforce transformation ferce transformation, and employee-related items

* Potential positive catalysts include maturation of investments aimed at * Exposure to cyclicalindustrial and manufacturing end markets, which may weigh
delivering margin expansion and improving macro conditions on demand during perieds of macroeconomic weakness

U Gaated ot Hae 1R 1yt e T ECLIPSE _f iltiam Fleir f T

2] Owrree s arice of SXTCH me o Mary . S0k



Confidential

M&A Premiums Paid Analysis

Methodologies and Assumptions

Williarn Blair analyzed 232 public Morth America target transactions acrass allindustries with transaction equity values between $1B - 528 that were announced since January 1, 2016

William Blair compared the price of each transaction te the closing price of the target steck one day, one week and one manth prior to the anncuncement of the transaction

Williarn Blair then campared the range of premiums caleulated fram that universe to the premiums implied by the offer

Premiums Paid Data Percentile
Period ;’;;E‘_;ﬂ':ﬂ;",‘, 10™ 200 0% aom 50t som T0m som so"
One Day Prior 60.5% (0.9%) 5.2% 12.1% 17.3% 23.3% 3% 45.1% 57.4% s16%
One Week Prior 0.3% {1.2%) 8.9% 14.2% 18.7% 23.2% 31.3% 9% BLT% 81.0%
One Month Prior 0.5% {1.7%) 10.2% 16.7% BI% 29.7% 8.7% 49.7% 66.1% 4%

Sounces: Dealogic ramsastion datu thropgh March 31, J006.
41 Impled premium basd or LKEM ' ey price of SHLGD per share. Belative bo unditarbed thase peics of 51091 a8 of Masch 13, 3008,

ECLIPSE ‘/%‘ﬂﬂw‘f 5
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ECLIPSE Discounted Cash Flow Analysis

Assumptions Sensitivity Analyses

William Blair utilized Management Forecast to caleulate unlevered free cash flows
for the years ending Decemnber 31, 2026, through December 31, 2030

-

Implied Equity Value Per Share™!
531.00

Valuation date as of March 31, 2026 Perpetuity Growth Rate

* Utilizes a mid-year discount convention 2,00 2,50 3,00
* Aszumes 29.5% tax rate per ECLIPSE Management Discount 9.0% $36.20 539.32 542.94
: 10.0% $29.91 §32.22 534.85

» Arange of discount rates of 8.0% to 11.0% was selected and used to calculate a Rate
presentvalue of the free cash flows and the terminal value 11.0% $25.01 $26.78 $28.75

Estimated a terminal value by utilizing a perpetuity growth rate of 2.0% - 3.0%
terminal year unlevered FCFIY

+ Assumes PV of Federal NOL of S4M

Soucem: [ELIPST managemant pom et spomad by t9 Specsl Comrtiss o1 Apel 31 K.
Hote: L fosan are b by wooris B TR BATEN,

(B e el B b LI, 06 | ot P i 0 1 %% BT 10 Lo S acs! aalit O 4 il by 006 ECLIPSE f‘m‘%‘/ 2
[ Ol 4hdein st sl g € i il 90 L UHALT08 dievobes Ao 09 6L M| B0 00, 3 it 03 ECUPE 'S () 5060 03 ) ol 1L TMGLAS G, SR80 RS LR, sl 03 NTH. a5 bl M B0 0 e ECLIRRE S
T O o e mosrp ool i o o el




Confidential
Illustrative Analysis at Various Prices

Reviped Areaw Amalyst
5i-Week Low @ ffer Price A2.Wenk High Price Target
R3] {53L00) LR R ] (#3550
i 1 i l
(% in millions, except per phare fqurest ' | undisturbed ' 1 !
| — * * k
Price por Share EILETS SI9.50 53000 SILB0 BRLOO  SILS0 51200 53330 5400 SN0 NS00 JIES0 53600 SIRS0 5100 52930
o dorm | el ) b undiaturbed 52.8% -] #1.1% 857 e Fo.xte FiE% 1% T8 BL.1% ERER LR LEE &% Iodd%R
5 prermiuem / febsesonn ta 3-Day vap {25.3%) 2% 200% 9% z3sR IRE% DR MhO% ALG%  3RS% 3S4% 3T4% BRO% 03 3D SO
85 premium,/ febscount] o fo-Day vae (2. 0% AN 1545 W4A% 2L % 250N 24.9% FEEC R T 2255 1% M MM AT
85 premium / {dbscownt] o S2 week low ™ L8% SSI% ERG% A4S SR TG TREM MMM TRER AL4W SA0% SO BB AROW DESR NOTTR
&5 premium,/ flrcount] to 52 week high fazom) flamel el dssd (NSl (e (R (Ao e FE 1% S0 L8 &% 25% 1.0
Deluces Shares™ 48.TEL 40,794 45509 48010 4014 6819 6422 LT ] 48420 40401 48,004 4500 ABA3  SgAT 46,891 46,470
Implind Equity Valus L] 1381 1451 1ATS 1408 1,332 1,545 1,569 1592 1618 1,609 1,861 1,686 PR PR 1851
implied Enterprise valus™ 1,568 2086 3136 1180 2,183 2,207 2230 3,384 LITT L300 33M 3348 BATI WS a1 LSAT
Enterprise Valus Multiples Metric
Q1 BO06A LTM Ad). EBITOA ) EE 12.1x 125 FEX S 136 JET FEET 133 L34 135 FETH 1% 130w 14 1x FE™ L
£ S004E Ad), EBITOA iCansensug)’™ Sh88 fr 1l.ix 815 1L6x L6 119 FET- 12.8x 123 124 135 136 12 8x 129 130 137
£ 2006 Ad). ERITOA (Management] s13 7.8 102 105 166x 10.6x 109w 116w 1l.ix 1.2 13 10dx 1L6x 1L7x 118x 115% 125x
Equity Valus te Disisterssted Sharehelders L3608 1324 EEET FESH 1145 348 5351 FETH) $381 FETH EETHY 277 a8 S3EE s418

Sampe BAC Filvags ol ECUIRE wurunpie roe ¥ priimeTamn. o0 imed Iy 1w St Ul Cioror bk o8 A0l 10, X000
18] 30Dy WVIWAR of §25.84 o of Maech K1, 3. 60 Dy VAA® of 51080 o of Mardh 11, 3006, 53 wee't lowof 51507 ooouswd on March 13, 3036 53 week high of 37080 comurmed on Aupnt 16, 3085, LELIPSE fq‘@ ‘%_f 10
1] Dt s castatmniong calowlated barved 0 46,195, BB oz v o of Apeil 4, 200, s mpbed o ECLIPSC Q8 J906 10-G, B, 180501 optiom, S53, 863 BSch, and LOL 1B W50k aa of March 11, 2096 Cut-of-¢

e wew e ludedl [) irped [ Viie-cainstesed bansd £ 137 mifen cant snd STH milon debt pae [OLIEET balnnon vrast s of Wasrh 11, TO0E. 14] Safiacts Wall Smet sowngs rovuevsan s, DB T b
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ECLIPSE: Historical Growth and Margin by Segment

Confidential

Managy Historical Financials" CAGR Key Observations
[ int miillians) 20228 20234 20244 20254 "13-'25 R
Revenue by Segment
Lawson 48T 532 483 481 (0,495 = Lawsonunderwent transfermation, including shifting smaller
Gexpro Sendces 391 410 444 447 8.3% accounts to inside sales. Higher turnover af sales reps associated
TestEquity BEG A5 TEZ TEY {d.092) with shift to inside sales impacted core [ local customers. In
Canada Branch Business i) 244 246 M {2, 798) addition, buying patterns of military business negatively
Total Revenue §1,997 52,010 51,953 51,980 f0.3%) impacted growth; currently investing in rebuilding sales team
Fom:mnwﬁmmlm 0.7% (2.8%) L4% - Gexpro h supported by reallccation of invest into
U.5. GOP Growth % 14% 2% 2o% higher performing end markets, winning new business and
Gross Margin by Segmant acqulisition success
Lawscn £6.4% £0.9% s8.7% Sa.0% = TestEquity growth impacted by chip shartages in 2023 and
Gexpro Services 321% 33.2% Ha% I increased interest rates; demand recovered in 2035, stabilizing
TestEquity 25.6% 25.2% 26.4% 262 growth rates
Canada Branch Business 30.5% 3L5% 3L0% 336%
Total Gross Margin ™! 35.0% 36.6% 36,5% 7% = Canada growth hampered by decling in Canada PMI | tariffs
Adjusted EBITDA and Margin by Segmaent = Cwverall business perfermed below U.S GOP growth rate during
Lawson 44 o8 58 52 5% the historical period
Ginpro Services 4% 46 51 64 12.6%
TestEquity 73 0 0 51 figs  CressMargin
Canada Branch Business 14 17 16 16 4.0% = 200-300bps margin expansion at Lawsen and Gexpro driven
HoldCo [ Eliminations {2 {2 {5} {7 49,00 primarily by pricing
Total EBITDA $173 4128 5186 5175 0.5% EBITDAMargi
Adjusted EBITDA Margin 2 . B .
Lawson 2,09 1309 1219 10.7% + Consolidated margin expansion flat with Gexpro growth offset by
Gexpro Services 12.4% 1129 1279 12.8% margin pressure at Lawson and TestEquity in recent years
TestEquity &i% Fi% T.6% 5%
Canada Branch Business 5.9% 6.9%% 6% r.I%
Total EBITDA Margin 7% B.4% 9.5% &.9%

oo DCLFS manegemment. ua of Agell 3, 0.

fif Mo ersials e borme o o Piacosic fneeiels, seoupt Lo #roerly s e | aie ke fumch S0

[Ty S———

I s o L Mg Lol i bl e | s,

(LTI S — s

vii Vsl e ey Bk o 4, Lo,
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ECLIPSE: Comparison of Reported Financials and PF Management Financials

Reported Histerical Financials " CAGR CAGR
{5 in milligns) 02T 20734 10294 20254 ] '23-'25
Revenue by Segment
Lawson™ 325 468 458 481 14.0% 13%
Gexpro Services k2L 406 441 487 &8% 1069
TestEquity 2 642 m 783 25.9% 10.5%
Al Other / Canada Branch Business ™™ %3 56 125 1 NMF NMF
HoldCo | Eliminations {2 ] 2
Total Revenue - Reported $1,151 $1,5T0 $1,804 §1,080 19.8% 12.3%
% Growdh 36.4% 14.9% 9.8%
Total Pro Forma Revenus - Reported $1,754% £1,008 51,041 §1,080 | a1% 5% |
3 Growdh [ 13.9% [2.5%) 2.0% |
Total Gross Margin™ 33.9% 35.1% 34.0% 33.4%
Total Adj. EBITDA Margin'* a.5% 1o.6% 9.7% B.5%
Pra Forma Managament Historical Financials ™ CAGR CAGR
(% in miflions) 2022A 20234 FLFLEY 202EA '22-'25 '23-'2%
ProForma Revenue by Segment
Lawson 487 522 483 481 i.4%%) (4.0%)
Genpro Services ] 410 e 457 4.3 10.1%
TestEquity 886 835 &z 183 [4.0%%) (3.206)
Canada Branch Business 133 144 146 Fri| f1.7%) (#.6%]
HeldCo / Eliminations L] 2 (K] Fl
Total Pro Forma Revenue - Per ECLIPSE Management 51,997 52,010 51,953 £1,980 | o3 o.7%) |
% Growth [ 0.7% (2.8%) 1.4% |
Total Gross Margin™ 25.0% 35.6% 36.5% 3T2%
Total Ad]. EBITDA Margin“ a1 9.4% 9.5% a.9%

e 4 il e £41575 s oo s ovesd By o el coment - bl 1L, AL

B et el g, 1 L O e o g il Rl Bl L, B W Al 1, L bt B et i D25 IS S g, 1 A st e 0 g it o B L) M, LELIPSE f%t%f 13
el “Carems s b SR e S5 e 0% ) s Mg arsd |13 M stk b 8 B, 8 P rwes s e e o] b 1990 smaraggemerd. s s s b b ol s o e o, mmsmp] o By

sornmyd | astoer Vb (e B 2300
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ECLIPSE Financial Forecast

Managemant Projections CAGR
{5 in Millions) 2025R" 2026P Z0ZTP 2028P 1029P IDIOP L20I5A - 20I0P
Total ECLIPSE Revenue 51,980 52,125 51,256 52,414 52,574 52,746
o Growth Law 7.3%0 6.1% T.0% G.6% 6.7%
Gross Profit 4T36 STED $837 S04 $863 $1,027 6.9
% Margin 2% 36.79% ITI% 3T 4% 374 I
Adjusted EBITDA 5175 £20% 5232 sa17 £313 5352 15.0%%
% Margin 2.9% 9.6% 10.3% 11.5% 127 12.8%
{-} Stock-Based Compensation ™ (&) ] ] ] {7} [0}
(-} Other Adjustments ™ () L] [5) (s} (5} 5
EBITDA 5163 5189 §220 $265 S301 $3a0 15.8%
(-} D&A (78] (82} 77 73) (7a} (0]
EBIT fas £106 $1a3 192 f131 §280 26.5%
% Morgin 4.3% 5.0 6.3% B0 0% 10.2%
() Tanes ™ (25) (31) {42} 157) (65} (83)
Met Operating Profit After Tax 560 575 5101 5135 5163 5197 26.9%
(+]) DA 8 a2 o 13 T -]
(-} CapEx (24) (24} (26} (28} (30} {32
(-} & in Met Working Capital 2 27 (30} (37) (38} 141}
Unlevered Free Cash Flow $103 §106 $123 §144 5186 $186 12.4%

Sebmetn! (€L SRE Ml 59 i Ut oot Dy Dol Smi il e i T o AL

b DS g b st £ 50 B 0 g ol A, i et S B T o | g% O
Bl A it sl e o e ecuese [ Qilliam Rlair | 14
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ECLIPSE: Lawson Business Segment Projections

Confidential

Revenue Select Commentary
R, 5.5 CAGR .
Bevenue
7 3571 5605 AL
5481 5504 5537 5 a " -~
Grawth focused on specilic customers, despening existing
relationships, expanding into rew locations, and winning
| T CUSLOATHETS
20058 2006E 2077E 20288 2029E 030E = Customers segmented into Cone [~45% of reverue; projected
1-2% growth) and Strategic L Government {~55% of revenue,
10.3%) 4.8% 6.5% £.3% 6.0% £.0% projected 7-10% growth)
% Ya¥ Growth
Gross Margin Gross Margln
= Slight descline in reear-term mangms lollowed by steady
- (2adbps) & mairgins through the projectian period
50,80 580 o 'y 5735 57,45 » Slight compression expecied in 2026 due to customes mix
i shaft bo larger customers, with kower manging
= Sgveral avtomotive customerscurrently in RFP process,
| requiring margin concassions to retain business
HH5H 6E W0aTE 20288 029E 2030E EBITDA Wargin
Adjusted EBITDA = Strong mangin expansion diiven by incredse in sales rep
o . productivity and new salles reps ramp up
L 140 CAGR - = Operating expenses (g distribution tenter cocts, GEA) ane
sus 4548 Largely fooed, sllowing for significant operating everage as
- - - -ST4 -: - o
20254 0TEE J02TE HI8E KSE HI0E
10.7% 11.3% 1% 13.0% 14.3% 15.5%
% Margin
Sameve: EELERE ravage el et eevs a3 v iy e St | Cooreres 4 Al 11, 2308

Foter Exciudes corpo e over besed 8 locafion.
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ECLIPSE: Gexpro Services Business Segment Projections

Confidential

Revenue Select Commentary
in Miflizn
B - 5,5% CAGR »
4650 Bevenue
48T 4528 5548 4577 5612 ) .
= Segrient growth driven by end market growth with ALD,
technolagy, industrial power, industrial and consurner
eapected to ses strong growth
POISA 0D6E 0TE J028E TOIFE T0I0E = Autamtiee and Renewabiles facing headwinds due to tarifs,
political ard macro snvironment
11.7% 5.2% 34% 58% 5.0% E2%
% Yo¥ Growth
Gross Margin = Marging expected be benafit froam strength in technology end
rarkit, which is mest profitable end markes
. Tibps . = Continued utilization of Frontier Technolagy (2024
manulacturing acquisition) delivering higher margins
34.3% 3467 34.T% 34.8% % -1 EBITDA Margin
B N B B B e
aperating leverage
2035 HEE MIITE J02BE H0ISE H30E
Adjusted EBITDA
18 Ml )
L Tt CAGR -.-Sg
= 1
e s 73 519 485
ZOT5N 2016E HITE I028E DO2FE HI30E
12.5% 13.5% 13.4% I%.6% 13.5% I4.0%
2 Margin
e CELSE P age el (ren i 2 tved dry Ui St | Caevor e £ Ageil 11, 2906,

Foter Exciudes corpo e over besed 8 locafion.
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ECLIPSE: TestEquity Business Segment Projections

Revenue

Confidential

Select Commentary

[ in Mifliona
L

5783 §843 208

&t CAGR

$986

51,060

51,040

Bevenue

= ncréased locus and irmestiment in cormmercial growth
strategy under new CEQ, Chied Sales Officer, Head of ¢-
Commerce, and Chief Merchandising Officer

20054 H0T6E JTE HOZ8E TOE TOI0E = Grovth drevers include expanding wallet share with large
customers and cross-selling products te customers eurrenthy
0.1% TN T B6% 75% 7.5% purchasing smaller SKU count
Gr Margin % Ya¥ Growth + Robust opportunity in e-Commerce segment - expacted to
-y grow at dauble digits
L 213bps - Gross Margin
= Margin expansion driven by Increased focus In shifting mix
rowards chambers, rental and fabrication (value added
26.2% 26.1% rife 283 B.3% 3% serviees) which have ~805 gross marging
I IS N N B . EBITRA Hargin
2254 W6E 03TE 2028E 2095E T03I0E * Multiple drivers of mangin expansion
Adjusted EBITDA = Corsolidation of multiphe ERP systems inte unified
{4 in MilTiens) system
- 2005% CAGR - = Significant 2avings rom Hisco web Ul migrating to CS0
5130 z
74 5100 5115 = Operating beverage
- = mu R R -
20754 20I6E J0ITE 2028E 2HE HI0E
5% T.o% &1% 10.2% 10.8% 1L.4%
2 Margin
mere (ELERE e rey] protery aers #aor crd iy D ot s | Coovorom 4y Ape il 21, 290

Foter Exciudes corpo e over besed 8 locafion.
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ECLIPSE: Canada Branch Business Segment Projections

Confidential

Revenue Select Commentary
in Miflionn
B . 7.4% CAGR *
= Wallet share gain initistives and ales force expansion,
T T
srl 752 5267 260 5209 . incremental new busingss wins and restan of project
amsas BN BN BEEn S . business driving growth, although potential isk from tarifs
ralst
et 0IGE J0ETE 2028E T0IFE PII0E P
= Eagtern Valve scquisition (March "26)
(9.8%) 14.0% 5.6% 5.9% 0% 6.0%
% Yo¥ Growth
Gross Margin = Relathvely stable gross mangins through the progection period
EBITDA Margin
> G7bps &
+ 2026 mangin expansion dken by =558 workfonce
optimization savings
33.6% 337TH 34.3% 34.7% 3.3% 34.3% - Migher volurnes unlock greater vendor savings and freght
BN I N N . .
= Approcimately S3M fream Eastern Valve annually
2054 MTSE HITTE 2028E T029E 030E
Adjusted EBITDA
18 Ml )
» 20.T% CAGR ]
435 39
. L8 531
- mmum Im m B BB
ZOT5K 2016E HITE I028E DO2FE H30E
FI% 2.1% 10.5% I.1% 11.5% 1xd%
2 Margin
mere (ELERE e rey] protery aers #aor crd iy D ot s | Coovorom 4y Ape il 21, 290

Foter Exciudes corpo e over besed 8 locafion.
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Confidential
ECLIPSE Share Price Performance Since Merger

Relative Share Price Performance

12505
100.0%%
T5.00% : .
500 FCLAPSEI A0
2500
0.0%
{25.0%)
150.0%)
Apr22 Sep-22 Feb-23 Jul-23 Dec-23 May-24 Cct-24 Mar-25 Aug-25 Jar-26 M2
Earnings
Surprisesl | gy [ @ ® ® [ & - & e [ ] [ L] ® -
03/13/2026 05/07/2026
Market Value and Trading Multiples [Undisturbed) {CEurrent] Relative Share Price Return [Current)
Share Price 51831 537,45 One-Year Twio-Year Since Merger™
Déluted Shares Outstanding (M)™ 46781 46,781 —— L o ks
. & SEP 500 30.3% A1.4% B1.4%
Equity Value (3M) 5303 §1,286 Public Peers I7.3% 8.7% T6.3%
Hek Debt (5M)™ 5585 5685 Relative Share Price Retum [Undisturbed)
Enterprise Value [$M) $1,589 $1,971 One-Year Twio-Year Hinge Merger™
: o
EV |/ LTM Q1 20264 Adj. EBITDA ($170M) 0.3 10.6x L (2.3 (27.5%) (h.2%%)
S&P 500 20.1% 28.4% 45,9
EV | 2025E Adj. EBITDA [$186M)™ B.6x 1o6x Public Pears ¥3.4% 8% 52.9%

Sourrws Company SSagy, Cageg, ased FariSe: o of May 7, M; Mot Publc peny inclien Agpded imduntrial Technsiogies, Fastenal Compay, Giotal mdussrial Compay, Milmas Sclutioom, M50 ndessrial Dimc, WISOO intsmacional, vl WY,
o, P e el i gl 1] S Pl iy @l . E T v W L S0 ok vt el E T D il T, M L o a0 0 ol e B0 Yien 01 2000 Ee e pavin e el L (HuTed .

W wai e g 4 o 2RFA RS fo e shades dn of dorl 1, Bk e fed i EE LIPS E S B 2306 B el b A7 i pvdl 14R01G VRN b o W ch T, 200 pee EELSSES g Tob oL Gasl of 1 iy e ECLIPSE f%‘%'f 19
tlniag LISLEZT pon enchedel, (1] Pee BCLISE bl thviet an of Mot T30, 14] ety menl Street vvevngge coorieman ol TS it rtn. (3 Sace w0 L B2 el reveal cliniag oo rlos Lo L mespe tning




Confidential
ECLIPSE Share Price Performance Since Merger

High: $40.45

LKCM Cffer
Price
.00
ECLIPSE
5iT.49

:

Undisturbed
Data:
3/13{I0%6
----------------------- Lowes $13.01

Trading Histogram Since Mer!ar"

4% = Cumulache Velume Traded ~76% trashed below offer price LECH Offer Price i e
Undlisturbad %2200 | * BB millkon shares
100.0% | ;
o ! tracd sinee the merger
B0 1 .7.00 total float
Fx] e 1
i | * Average daily rading
1% SR value: 516 million
w1 [average of 62K shares)
o e i

S Cagtal 0wl et St of My 1, 2

K Sace ASS 1, D0G3, mowt reoe L CIOMNg Prion pria B Lo i oo o el up to we et bed dete of March 10, 3008,
eeuese / Qpilliem Rlair | 10



Confidential

ECLIPSE: Historical Trading Histogram

Last Twelve Months

T T D""Hk“ e e e e iy i
= Cumulative Volume Traded ~84% traded balow offsrprice R e | ® 182million shares |
6% | traded overthelast 1
o :m‘»: twelve manthe ]
Undisturksed = e | - -2 1xtotal fleat i
o sea i i
e B0 |+ Awerage daily trading '
1 value: 520 million :
2% - : [average of TIK shares) :
1% I I I e Frere TR d

i . | M N .-

S19.00 52025 52150 SXLIS 524.00 525.25 526.50 27175 520,00 530.25 531.50 53275 534.00

Last Three Years

’ T i AL AR !
I e Currrlntive Voluens Traded ~48% traded below offer price o Fc 1 * 424 million shares ]
3800 : traded over the last '
3%, toae | three years i
P E = =50 total float i
20 50 e Average daily rading
T ol 51T milian -
) I I 40% | lawesage of 58K shares) !
a0 R i e e e et 1

20

o III I"III' IIlIIll.IlI“I““lI.I.. E

519.00 521.00 523.00 525.00 527.00 529.00 53100 533.00 535.00 S37.00 539.00 541.00
Seuiveta: Capital 1) ane Faettet s ol the e ditbed dated o iaseh 13 3008 peLIpsE f%‘%f n

hoete: Assamed dally volame traded stthe aviiage of the intraday Hgh and low price lor aach cay ecrosi the tims piviad smpri i bed



Confidential

ECLIPSE: Average Daily Trading Volume in Context

Last 12 Months Average Daily Trading Velume (“ADTV") as a % of Basic Shares Qutstanding

/
More Troding Liguidity Less Trading Liquidity
1.25%
1.10%
0.50%
0.59% 0.61% 0.60%
‘ 0.26% | 0.18%
4.8 M5CI==, Carrum HiLL R FasTena GRAINGER oEena ECLIPSE
Float: 978 BLTH 99.1% 982 99,6% 93.8% 20.6% 18.8%
8.6% 14.5% 8.5% (29 T.5% 1.0 [ 78.7%
Shareholder:
b i Andacsan LNCM Hedvwatsr
Vanguard Mitchel Jocobson Backrock Budnick t g Wonguerd' Leeds Fomily
Management £
8.6x
EV[ 2026E EBITDA 13.0x 13.0x 1hdx 824 2450 183 11 (Undisturbed]

Sones; Factiet arc public filings as of say 7, 2026

ECLIPSE fﬂ%‘ﬂw/’ 1



ECLIPSE: Ownership Summary

Confidential

Top 25 Shareholders Ownership Statistics
Shareholder Holder Shares [*000] %5 of Total
LECH Headwater investment 36,358 T8.TH Common Shares OS5 (mm) 46.195
Dimensional Fund Adwisors LP 843 1.8%:
BlackRock Fund Advisors 571 13% Hosls e
Royce & Associates LP 550 1.3% Insider T B1.2%
Eryan King 519 1.1%
The Van guard Group, Inc. 47 L. Top Insiders
Hantahala Capital Management LLC 330 0,7%
Schwartz Investment Counsel, inc. E} E] 0. 7% Name a4 of Total
GAMCO Asset Management, inc. 55 0.6% -
Gaedde Capital Managermant LLC 236 0.5% LCM Headwater Investmant 8.T%
S5ga Funds Management, Inc. F ] 0.5% Bryan King 1.1%
Catawla River Capital, Ine. 223 0.5%
Agman Capital LLC {Ivvestment Management) 27 0.5% L Jc
First Trust Advisors LP 156 0.3% Steven Edelson 024
Noresad investment Partners LP 1 0.3%

Knutson 0.

William Blair & Co. LLC (Irvestimsent Management) 113 0.7% ey i
Gabell Furds LLE 110 0.2% Highlander Partners 0.7%
Lee Hllman 7 0.2% Cesar Lanuza 0.7
Steven Edelson 102 0.2%
Menimizs Capital Management LP m 0.2 Robart Zamarripa 0.1%
Taton Advisars LLC 95 0.2% Othors 0.5
fon Knutson £ 0.2%
Hosrtherm Trust vestments, ine. (Investment Management} 86 0.2% Tetal BN
Highlander Partners LP 8 0.1%
Cesar Lanuza 80 0.2%
Tatal Shares ding 46,195 MN.T%

Seurces: Compary Nings and FactSet s of ey 7, 200,
1) 5hares outitand g of 46,150,163 commen shares ap of Apel 14, 1024, a5 reported or DELPSL s G 2006 10-G.

ECLIPSE fﬂ%‘ﬂw/’ bE
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Confidential
Disclaimer

This presentation (together with any accompanying oral presentation and any supplementary documents provided therewith, the “Presentation”) has been prepared by William
Blair & Company, L.L.C. [*William Blair”) exclusively for the benefit and internal use of the recipient (the *Recipient”). The Recipient is not permitted to reproduce in whole or in
part the information provided in this Presentation (the “Information™) or to communicate the Information to any third party without William Blair's priorwritten consent. No
party may rely on this Presentation without William Blair's prior written consent. William Blair and its affiliates, partners, directors, employees and agents do not accept
responsibility or liability for this Presentation or its contents (except to the extent that such liability cannot be excluded by law).

This Presentation is for discussion purposes only and speaks only as of the date it is given, and the views expressed are subject to change based on a number of factors, including
market cenditions and the Recipient’s business and prospects. The Information, whether taken from public sources, received from the Recipient or elsewhere, has not been
independently verified by William Blair and William Blair has relied upon and assumed the accuracy and completeness of all Information. No representation or warranty is made
a% to any to the accuracy or completeness of any Information. In furnishing this Presentation, William Blair undertakes no obligation to provide additional information or to
cerrect or update any of the Infermation.

Williarn Blair, together with its affiliates and partners, is a financial services institution engaged in a wide range of investment banking and other activities (including, but not
limited to, investment management, corporate finance, private wealth management, securities trading, research and brokerage activities). Itis understood and agreed that
William Blair may, from time to time, make 2 market in, have a long or short position, buy and sell or otherwise effect transactions for customer accounts and for their own
accounts in the securities of, or may perform or be solicited to perform investment banking, corporate finance or other services for, the Recipient and other third-party entities
which are or may be the subject of the transactions contemplated by this Presentation. William Blair has adopted policies and procedures designed to ensure the independence
of its research analysts, whose views may differ from these of William Blair's investment banking department and whe may produce research reports and other materials the
timing or content of which conflict with the views of the investment banking department or the Reciplent's interests, in connection with the transactions contemplated by this
Presentation or otherwise.

Hothing in the Presentation is, or shall be relied upon as, investment advice or any recommendation by William Blair, This Presentation does net purport to contain all of the
infarmation that may be necessary or appropriate to evaluate the proposed transaction, and the Recipient should conduct its own independent assessment and such
investigations as it deems necessary. Recipient should rely on its own counsel, accountants and other similar expert advisors for legal, regulatory, accounting, tax and other
similar advice. Nothing in the Presentation or any related discussions is intended to create, or shall be construed as creating, a principal-agent, advisor-client or fiduciary
relationship between William Blair and the Recipient,

EELIPSE f %m‘f 1
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ECLIPSE Consolidated Sensitivity Case Overview

Sensitivity Case vs. Management Projections Case
Sensitivity Caze accounts for the foltowing:

= Operating risk associated with growing the core business, new 20254 - HIDE
salesperson ramp, potentially higher customer attrition duwe to CAGR 5'9% 3'9%
Lawseen contemplated price increases and the risk of sales [ service migration
= Lower margins in 2027 - 2028 reflects modest growth in profitability; in 20108
lirse with 14% margin realized in sebect 2003 quarters Ad). EBITDA Margin 15.5% 14.0%
T T T T T - 2006 refects achual performance through Aprl 2026 and engaingmacrs ';um e
headwinds (e.g., coean freight rate increases, raw materials inflation) 5
B igh ot 5.5% 5.0%
= Revenue growth rates unchanged in the outer years
= Lower margin expansion compared ta Management Projections ta TOIOE
account for buyer sophistication and sawiness (e.g., reduced abdlity to Adj. EBITDA Margin 14.0% 13.5%
realize asimed price intraases)
+ Accounts for the risk associated with exscuting several management 20254 - TII0E 7.8% 5.8%
inatiatives currently in place; % lower CAGR than Management CAGR 0 o
TestEquity Projections, informed by certain external indicators
* Lowvar EBITOA margins compared to Management Projections due to 03I0E
lower operating leverage and execution risk asseciated with mix shift Ad). EBITDA Margin 11.4% 10.0%
= 20346 reflects actual perfonmance through Aprl 2026, lawnch delsy of & 20254 - ZOI0E
c d lange project, and impreving, but angeing macrs Feadwinds CAGR 6-3‘% 5-3%
anada
Branch = Revenus growth rates unchanged in the outer years
2030E
= Lower mangn expansion at Seurce Atlantic business compared ta the Ad), EBITDA Margln 12.4% 11.0%

Management Projections

SourE: [CLIPS] Matagement rojectiom 38 of May 14, 2006

EELIPSE f mm‘ﬂgwf 2



ECLIPSE Consolidated Sensitivity Case Overview

Sensitivity Case vs. Management Projections Case

Confidential

Tolsl Revemms

CAGR
45 In mdllicra | 0258 060 20XTL J0TEL 0THL 20300 202500
Management Profction Caie
Lawson S4EL 505 5 5TH 505 Sl 55%
L2t ] 407 5 EEE 5T €12 5D 5%
TeiEquity Y Lo L LE- 1,080 1148 TERe
Carads Branch ke EEa LT am i nr (=]
Cithaw =i} i} & & =i} [~
Toal 5199 EFRED] 52,258 s2A1 52574 52,746 6%
Senditivity Cada
Lawsan S48 o] 3 paii FLi S5 il
(=] 487 e e kL) e €1 a0
Teaklquity "y B £ 12 k] 1ma 0%
Carsds Brand® 4 pLH 155 e e oy 5%
CHha 2] 31 L7 21 [Fd] )
Tatal 1,90 FERC] 2297 pER ] S48 §2,555 5%
Total Adjusbed EBITDA
Manugarnent Prometion Ciid G0 EBITCK Margin
Lawsan 557 557 554 T4 SBE E 155
eapre L m Tl Ll ax 71 FLr
TeakEs 51 5 4 el 115 -] 11.4%
Carads Branch is 23 - 1 s k] 4%
e m m | m i ) =
Tak, SITE 3201 e S2TT EEIN] fELF] IF
Senaitivity Case
Lawsan 5 7 g8 b1 575 582 105
RS L) L2 7 Il eo 26 FLE
Taaslquity 4 b L2l " o Hed 00
Carads Branch ] i | i 6 an 1 11
Qe i L1:1] gl ] 1] L]
Total EiTE 196 18 EA T 268 EF17Y 11.6%

SourTE: [CLIPS] Management roiectiom 5 of Moy 14, 2006

EELIPSE f ‘H'ﬂmr.ﬂiurf 3



i Preliminary and lllustrative y Confidential

ECLIPSE Discounted Cash Flow Analysis - Sensitivity Case

Assum ptions

Sensitivity Analysis

-

William Blair utilized a Sengitivity Case to Management Projections to calculate
unlevered free cash flows for the years ending December 31, 2026, through
December 31, 2030

-

Valuation date as of March 31, 2026

Perpetuity Growth Rate

2.0% 2.5% 3.0%
* Utilizes a mid-year discount convention — 9.0% $27.16 52068 532.62
L}
+ Assumes 29.5% tax rate per ECLIPSE Management g 10.0% 422,06 42392 426,05
ate
= Arange of discount rates of 9.0% to 11.0% was selected and used to calculate 2 11.0% $18.09 519.51 $21.11
presentvalue of the free cash flows and the terminal value
* Estimated a terminal value by utilizing a perpetuity growth rate of 2.0% - 2.0%
terminal year unlevered FCFY
+ Assumes PV of Federal NOL of 54M
Sruire: Sestivey Cans Poosert o
Hate: {aan "ot e b denid by wird baed o T aR At E N
T e e i s e et otk e Rt 4

ranngire. Gul of The mowrpool o o e e,
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ECLIPSE Discounted Cash Flow Analysis - Management Projections Case

Assum ptions

Management Projections Case - Sensitivity Analysis

-

William Blair utilized Management Projectionsto calculate unlevered free cash
flows for the years ending December 31, 2026, through December 31, 2030

Valuation date as of March 31, 2026

Utilizes a mid-year discount convention

implied Equity Value Per Share

Perpetuity Growth Rate

2.0% 2.5% 2.0%
* Aszumes 29.5% tax rate per ECLIPSE Management Discount 9.0% $36.17 539.29 542.91
: 10.0% $29.89 §32.19 534.82
» Arange of discount rates of 8.0% to 11.0% was selected and used to calculate a Rate
present value of the free cash flows and the terminal value 11.0% $24.99 $26.75 $28.72
+ Estimated a terminal value by utilizing a perpetuity growth rate of .09 - 3.0%
terminal year unlevered FCFIY
+ Assumes PV of Federal NOL of 54M
Srasvew: [CLIFRT managemant projction on of My §d, 35
Haorbn: Coah Ppsan oy brardlenad by wors bunad soorpematien,
:JJ ﬂ:::di‘:‘-::;::-\\t?:::-?ﬁx::f;‘:;:f.rmb T::u‘::ﬁ: -‘l‘:zf::‘:::;::x;td|.1qu.'s..u-:u-_-==.l.wuwn.--l|=s.1|:-ws H el Maneh B0 R0 e ECLFLES ECLIPIE f%%f =
anngire. Gul of The rowrposl o ae o
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Illustrative Analysis at Various Prices

Revised Mean Analyst
5i-Week Low @ ffer Price A2:Week High Price Torget
{M#;WJI {s:J;M; f#l‘l.rlﬂ.l |'SHI- =2
(% in millions, excapt per shere figoses) : Undigturbed F : :
| snans * * *

Price per Share §19.31 §29.50 53100 S350 S3n00 53250 S3ROO SRRSO SBAOD  SBAS0 53500 53550 5300 S50 53700 5XSO
% premiam / (dtscoont) to undlsturbed sr0% G0%  E3J%  eRTH ARTR e TRSW TAI%N TBT% SLa% anaN 64N BN SLAN JoAfk
5% premium [ idiscount) b 3 Day Lnap ™ 5. 3%) 4.2 20.0% 21.5% Pl B.5% 2% Flo A16% A15% 154% T L 41.3% 41.5% 5o
%% premium [ idvicount) fo S0 Day Linap '™ T} I0.1% 157 5% 19.4% 205 21.1% % 285 287 30.6% EFEL ] M 3% % AT 8%
5 pramitm/ idvicount) b0 52 week fow ™ 15% 55.1% GR0% 5.6% E2.2% L84 T15% T6.1% TEE%  Ble% #H.0% BE.6% 3% 2159 M T
% premium, {discount] to 52 wesk high™' 42.5%) fizre) %) G5 B3 sy M o) o8k 1% 3% S0 £5% L1 5.5% 16.9%
Diluted Shares™ 46,781 4679 46809 4681 46816 46819 46822 46825 46820 2 46531 468 46819 46841 46847 46851 46870

Implied Equity Value 03 1351 1451 LATS 1438 1,512 1,545 1,569 1,393 1,616 1,633 1,663 1,686 LT 1,733 1,851

Implied Enterprise Value™ 1,588 2,066 2,136 L0160 1,183 1,207 3,230 2,254 2,277 2301 2,314 1348 1312 1,395 1419 1,537

Enterprise Valae Multiples Metric
QL 0264 LTM Adj. EBTDA L1 2.3x 12.1x LR 1.7 13.8x T30 130 135 Bax 135 136K 13.6x 139y 14.0x 143 1450
Cf J006E Adj. EBITDA .;{msmsus.]':' £18 LE-13 11.5x o Bdim 12.1x 123 124 125 ek 12.8x 128w 130 13.2x 133 134z 141x
CY 1006E Ad). EBITDA (Management)  SHQ2 788 102w B0Ex pLN 10.8% 10,9 110 1LIx 113 1140 1.5x Jh6x 107 11.3% 120 125

Equity Value to Disinterested Sharehalders £308 £324 £329 LEEL] 5340 4348 £a51 £3%8 el £367 fam Lx by pEEE] FEET] s415%

Sampoi BAE Filvags ool ELISE arunpirrar] proiieT o o of My |8 J00

0] 3 Bary v of $25.84 o ol Macrh B2, B 60 Dary VAR 1080 of Masth 10, B0k 53 wees wel $15.02 vonwtnd oa Mareh 18 1 53wk Bigh of 11080 corerred o daageetl Dl 1915, CELIPSE fq!ﬂ- ‘%/’ '
1] Difurtoel s castatm g calowlated bedd o 46, 1t JES commoo nivw s of Aol 4, 00K, m regotedon DOUPSEy 0 06 10-G, 1YKEAGY opfom, 461,863 Mok, el 1641 W5ch . of Warch 11, 0%, Dt -o!-the-momy

e, wew e iudadl [) irpied v Viie.oa iostesed bensdl s 18 malen cot sad STH miGon deb par I0LSST haisncs viaet ow of Waerhs ¥, F0E 15] Aeliactu Wall S et sow s rovusman s, 05 N0 ssmaien.




Sector Share Price Performance and Valuation Since Undisturbed Date

Relative Share Price Performance®!

Confidential

W tissed Adj. EBITOA Cansensus Extimates™ 118%  aunco
400
B Beacdd) EEITDA Comsensus Estimates™
0o s ML/,
s @arrim
20.0%
20.0% GRAINGER
10.0%
0 % ASTENAL
TN R BEmAL
LoD RT%) mLMAN
20.00%)
Mar-26 Ape 26 May-26 Jun-36
Current EV [ NTM Adj. EBITDA and Expansien | (Contraction) Since Undisturbed Date
Public Peers Mediam 14.00

GQad G 0 G G e @

25,00
18.2% 1759
14,0
FasTena € arruarn GRAINGER L - o EERRLE

B Bear A EBTDA Consenvius Etimnabes™ Il Miseed Adj. EBITDA Conse nau Estimates™

T.5m
|

LA

et Wdintur e Gt of March 1, 2006 Bad suret v price date of e d, 006

Soasroia Com oy S gy, CaorQy poed Pt anof a4, FI0 Mote: Pubie . ikt Agpad neduinza ] B wcdog e, Fatens’ Cormaany, Soted iuduntrisl Cow oy, HDman Soiution, WAC sl DRt WSO  mtemu oo, and ECLIPEE f ] ﬁ e '%f 7

T Gnlage. Puli pees’ Daden B edaer merggid, (1] Shiew 04w e raain vl wasltl gt Tovek 35008 T ae ol vhes e et of W sth 10, B0 G valnted g Torraend @ agh e baaeriun A £ 108, ilraies 1 The el recerl
qur e Yo T vl teed date,
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Lawson Sensitivity Case Overview

Confidential

Sensitivity Case vs. Management Projections Case Select Commentary
Total Revenue Bevenue
CAGR - Reflects 3% lower revenue growth rate than Management

{8 i mifiians) 20254 2026E 202TE 2028 2025E J030E 20252030 Projections in 2027 | 3028 and T4 lower revenue growth rate |
Management Prejectians Case $481 4505 §537 5571 $605 641 599 than Managemsnt Projections in 2029/ 2030 |
Sensitivity Case 481 4505 §522 $539 $560 $583 1% « Reflects operating risk assodated with:
Managemaent Prejectisns Cose % Growth 4.9 B.4% 3% 6.0% .09 ; i . .
Sensitivity Cose % Growth 4.9% 3.4% 3% 409 A0 Ch“_’”#’-fﬂml‘ﬂ“ g conk buzingss (A% of tevenise)
fin Yo Grawth Rates 0.0% {30008 (3.0%) [2.0%) {2.00%) = Continued risk to ramp néw saléspeople
Adjusted EBITDA - Price increasas may lead to highsr customer attrithon

Margin & = Rink of sales/senice migration
1% tn mitifons) 20254 2026E 2027E 1028E 20I9E 2030E 20252030 EBITDA Margin
Management Projections Case 452 557 64 574 $85 599 « 2026 EBITOA margins in line with Management Projections
Sansitivity Case 552 557 562 564 $75 582 ghven 24 mw-r:?;in S 4apant 2ot putln place
Management Projections Cose % Morgin  10.7% 1L.3% 12.0% 1300 14.3% 15.5% 4.8% ikl -

e 5 rgins in 2027 - 2028 reflects medest growth in
Sensitivity Cose % Margin 10.7% 115 120% 12.6% 11x% 14.0% 3% profitability: in lne with 149 margin realized in select 2023
&in EBITOA Margins 0.0% f0.0%) (0:30) L) {1506} quarters
Margin Flowthrough = Flattons margin Rowthrough toward lower end of 306 - 406
% tn mitfions) 20254 2026E 2027E 2028E 20196 2030E AVG, noamalized rangs
Management Fropections Case 126 priy 29,0 35.6% 36.3% 29.3%

Sensitivity Case 13.6% 30.9% e ] 30.3% 31.0%: 259.8%
Souew; [CLIPED Managhrant proictionm o of My 14, 2306,

EELIPSE f ‘Jﬂﬂuﬂ.ﬂﬁri 3



Gexpro Sensitivity Case Overview

Sensitivity Case vs. Management Projections Case

Confidential

Select Commentary

Tatal Revenue
CAGR

[ in millians) 2ISA 202EE 202TE 2028E 20I9E 2030E 2025-2030
Management Projections Case 5457 5534 5545 57T SE12 S650 5.5%
Sensitivity Case 5497 5519 5539 S563 5596 5633 S.0%
Management Profactions Cose % Growth T.8% 2.3% 58% 5.0% 525
Sanmaitivity Cose % Growth 4.5% 4.0% 43% 6.0 6.2%
fin Yo Grawth Rates {3.0%) 1.7% {1.59%) 0.0% 0.0%
Adjusted EBITDA

Margin &
(% tn mitfons) 20I5A I02GE 20ZTE 1028E A0IDE 2030E 2025-2030
Management Projections Case 64 5T 4T3 579 485 4oy
Sensitivity Case 564 569 §72 76 S80 586
Management Frojections Cose % Morgin  12.6% 13.5% 13.4% 13.6% 138% .05 1.2%
Sensitivity Cose % Margin 12.6% FER 1349 1348 1315% 1350 0.T%
Ain EBITDA Marging 0.0% 0.0%) {02 [0.3%) (0.5%)
Margin Flowthrough
(% in mifffons) 20I5A I026E 20ZTE 2028E A0IDE 2030E AVG,
Management Frofections Case 19.1% 196 17.1% 17.1% 17.2% 18.0%
Sensitivity Case BT 15.0% 15,00 14.6% 13.5% 16.4%

Bevenue

= Lower revent in 2026 compared to Managerment Projections |
1o account for the actual perfarmance through Apil 2026,
and ongoing macre headwinds (e, ooean freight rate
Ircreases, raw materials inflation) and potential for extended |
renewables softness

= Revenus growth rates unchanged in the cuter years

EBITOA Margin
= Lower 2006 EBITOW margin to account for ¥TD April miss

= Lower margin expansion compared to Management
Projections to scoount for buyer sophistication and savviness |
(0. g- reduced ability torealize assumed price increases)

=+ Noernalized mangins in the ~15% range ghven gross mangin
rates and relathely foced operating expenses

= Flawthrough below expacted range of 18%: - Wt

SourTE: [CLIPS] Management roiectiom 5 of Moy 14, 2006

EELIPSE f ‘Jﬂﬂuﬂ.ﬂﬁri 10



TestEquity Sensitivity Case Overview

Sensitivity Case vs. Management Projections Case

Confidential

Select Commentary

Tatal Revenue
CAGR

[ in millians) 20254 2026E 202TE 2O28E 2029E 2030E H25-2030
Management Propections Case STE3 SE4E So08 2986 41,060 51,140 785
Sensitinly Case 783 546 4883 Sa32 4084 41,038 S5
Management Profactions Cose % Growth B9 Ta% BE% .5 T.5%
Sanmaitivity Cose % Growth B8 4.4% 569 5.5% 5.5%
fin Yoy Grawth Rates 0.0%: (3.0%) (3059 {(2.0%) 2%}
Adjusted EBITDA

Margin &
(% fn mitlfons) 025A I026E 20ITE 1038E A0IDE 2030E 2025-2030
Management Projections Case £51 459 574 £100 5115 4130
Sensitivity Case 551 558 567 579 591 5104
Monagement Frojections Cose % Morgin ~ 6.5% 7.8 8.1% 102 lo.gg 11.4% A4.9%
Sensitivity Cose % Morgin 65% 6.8% T.4% Bd% 5.2% 1005 315%
&in EBITDA Margins {0.1%) (0.5%) {1.8%) [L.6%) {1.4%%)
Margin Flowthrough
{5 tr milfons) 025A I026E 20ZTE T038E I0IDE 2030E AVG.
Management Fropections Case 12, 7% 23T 34.1% 19.3% 1965 21.9%
Sensitivity Case 11.0% 25.5% 2L6% 13.6% 24.4% 21.4%

itiatives in place to drive new go-to-market
strategy, including increasing wallet share with existing
customirs, selling more SHUS to customens buying single a
SHU, and capturing the appartunity in e-Commerce

= Senaitivity Case sccounts for the éxecution risk associated
with thess initiatives and reflects <25 lower CAGR compared
fo Management Projections, informad by certain auternal
irdicators

EBITDA Margin
+ Lower EBITDA margins compared to Management
Projections due to:
= Lower aperating leverage
- Ewecution risk through 2028 associated with mix shift
towards higher masgin value-added senvices and
chambers
= Resultsin the S100M 2028 ERITDA assumed in the
Hanagement Projections achieved in 2030 instead
- Typical margin Mowthrough range of 199 - H%
Serditivity Case higher given coat over Management Plan |

SourTE: [CLIPS] Management roiectiom 5 of Moy 14, 2006

EELIPSE f ‘Jﬂﬂuﬂ.ﬂﬁri 1



Canada Sensitivity Case Overview

Confidential

Sensitivity Case vs. Management Projections Case Select Commentary
Total Revenue Bevenue
CAGR - 2026 reflects actual performance through pel 2026, launch
{5 in miflians) 20254 2026E 2027E 2028E 2029E 030E 20252030 delay of a large project, and imgroving, but ongoing macro
Management Projectians Case £134 £251 $267 5TT) s299 §317 6% headwinds
Sensitivity Case 4234 $241 §255 £270 4286 4303 53 « Revenue growth rates unchanged in the outer years
Management Frejections Cois % Growth £.09% 5.6% 59% 6.00 .09 e A o S .
Sensitivity Case % Growth 3.2% 5.6% 59% 0% 6.0% ﬁ'm“'b::fm“' | P pier than typical |
iR ¥aY Grawth Rates {h.89%) 0.0% 0.0% 00% 0.0
Adjusted EBITDA — EBITDA Margi
. + Canada comprises Boltand Scurce Atlantic businesses -
:f;"mn;ﬂ"::ﬂ U A 2::“ I:? 13;: 2::;:5 lgﬁ“ mszi 252030 Sensithvity Case accounts for lower margin expansion at
Projec Source Atlantic compared to the Management Progections
Sengitivity Case 518 s271 23 526 530 33 ) ;o
S + . = When Source Atlantic was acquired in 2024, EBITDA
Monagement Frojections Cose % Mongin 7.7 9.1% I0.5% 11. 1% 11884 12.4% AT Margins were 5.8%
Sensitivity Cose % Morgin 7.1 865 5.2% 48% 10.4% 110 3% X
&in EBITDA Margins [0.69%) (1.3%) (1405 (L4 (LAt = In 025, Source Atlantic EBTDA marging were 4.8%
= Managerment Projections projected Source Atlantic
Margin Flawthrough EBITOA marging expanding to 10% by 2030 and Baltin
% i mifihons) 20254 2026E 2027E 1028E 2029E 2030E AVG, the 13% -145 range
Management Frojectians Case 0% 35.5% 121% 12.3% 22.7% 259% e .
Sansitivity Case 56% 20.1% 20.2% 20.6% 21.2% 135% PRETPAL TRV ORI 206 (N s AP 8 ol

(bundies) and then normalizes at ~20%

SourTE: [CLIPS] Management roiectiom 5 of Moy 14, 2006

EELIPSE f ‘Jﬂﬂuﬂ.ﬂﬁri 12



Confidential
Updates to Management Plan

The Management Plan was updated in May to reflect Eastern Valve pro forma for 2025 and Q1 2026 operating performance for 2026

Updated Management Plan as of May 14, 2026 Special Committee Approved Plan as of April 21,2026
Total Revenue Total Revenue
{8 i millions) 20250 2026E '26E % Growth (% inmillians) 20254 2026E 126 % Growth
Lawsan 5481 5505 4.9% Lawson 5481 5504 4.5%
Gexpro 5497 5534 7.4% Gexpro 5497 5528 6.2%
TestEquity 5783 5846 8.0% TestEquity 5783 5843 7.7%
Canada Branch 5234 5253 8.0% Canada Branch 5221 5252 14.0%
Other ($2) (52} (12.4%) Other 152) (32} {16.0%)
Consclidated £1,992 $2,134 7.1% Consolidated $1,980 $2,125 7.3%
Adjusted EBITDA Adjusted EBITDA
{% in millions) 20254 " 2026E '26E % Margin (3 inmilliors) 2025A 2026E '26 % Margin
Lawson 552 857 11.3% Lawson 452 457 11.3%
Gexpro 564 LvE | 13.3% Gexpro S64 471 13.5%
TestEquity 4§51 559 7.0% TestEquity 5§51 459 7.0%
Canada Branch 518 523 9.1% Canada Branch 516 523 9.1%
Other (57) (57} Other (57 (57)
Consolidated $178 $202 9.5% Consolidated $175 $203 9.6%

SourTE [CLIPS] MatagTent HTitom.

180 Foat FOA Sparvn 300 0w 30 0w Yo T argquiuTon of Tasser wivalvec sdding § 32 AGY,000 of rewewss 50l 4,4 200 of sdjanc el 180T 5 1o the Canuads B Dv'sion ECLIPSE / :} E ﬁi- '%-f 13



Confidential
ECLIPSE Share Price Performance Since Merger

Relative Share Price Performance

12500 -
10009

o o - Pl Four

S0.0 FCLAPSEI 4. 0%
50 -

0.0
{25.0%]
150.05) . . . :

Apraz Sep-22 Feb-23 Jul-23 Dec-23 May-24 oet-24 Mar-25 Aug2s Jan26 Jun-26
Earnings
Surprises/t [ ] - L] [ ] [ ] [ ] L ] L ] L 2 L] - - [ ] [ ] L ]
03/13/2026 06/04/2026
Market Value and Trading Multiples [Undisturbed) {Current) Relative Share Price Return [Current)
Share Price 51931 $37.65 One-Year Two-Year Since Merger™
Déluted Shares Outstanding (M)™ 46781 45782 —— — . Ll
. & SEP 500 7.0 43.3% 6655
Equity Value (3M) 5303 $1,294 Public Peers 357 40,1% 82,87
Het Debt {3M)™ 5685 3685 Relative Share Price Return [Undisturbed)
Enterprise Value ($M) 1,580 $1,979 One-Year Twio-Year Since Merger™
) 3 7.5%) ;
EV [ LTM Q1 2026 Ad). EBITDR {$170M) 2.3% 11.6x EELiSE W) 5% 0.9
SAP 500 20.1% 26.4% 4590

EV | 2026E Adj. EBITDA [$180M]" 8.5x 11.0x Public Peers DA 9.8% 52.9%

SourTec Company SEagy, Capg, and Fareet an of e, 2006 Mook PUblc (eny incude Aapied mdustal Fecyicioge, Fevtemsl Comaany, Soted iafuntrisl Compamy, HETan Seutiom, WSE bduitrisl Direct, WESCO intamutions, sd
W, Grainger, Fubis peeny’ inden i squsd wegited. (1) Surpeins Saned on sl ad), 104 v Wiall Sireet sverage comsen s, [ BT, sxtimaten, obe [ arvingn marpring hiscory was rvadiabie froam () SO0 aftn: manger sntounsnsraet, (1) " .

el v o dartatie ol g Co ool el o0 M P BES Cow e 4 et it o Mgl Bk, B - repo Vel o8 ECUPEES G 0810 Q. el | 180T eatioe, M2 AET Wik, e 14505 Mok ae o Mareh 1, 006 g EELIFRES mageTeil CELIPSE %mﬂ' 14
Ot o 1 bt ey Eperns e et (30 Pee £CLPEE b e v et pa ol March 51, 3908, () Sefects Wall et pvrnge coveemian o £89T DA emaien, (5] Soaee Rod] L SN ToMt 0] cening B o e 1 vt T g tlasing.
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Confidential
Disclaimer

This presentation (together with any accompanying oral presentation and any supplementary documents provided therewith, the “Presentation”) has been prepared by William
Blair & Company, L.L.C. [*William Blair”) exclusively for the benefit and internal use of the recipient (the *Recipient”). The Recipient is not permitted to reproduce in whole or in
part the information provided in this Presentation (the “Information™) or to communicate the Information to any third party without William Blair's priorwritten consent. No
party may rely on this Presentation without William Blair's prior written consent. William Blair and its affiliates, partners, directors, employees and agents do not accept
responsibility or liability for this Presentation or its contents (except to the extent that such liability cannot be excluded by law).

This Presentation is for discussion purposes only and speaks only as of the date it is given, and the views expressed are subject to change based on a number of factors, including
market cenditions and the Recipient’s business and prospects. The Information, whether taken from public sources, received from the Recipient or elsewhere, has not been
independently verified by William Blair and William Blair has relied upon and assumed the accuracy and completeness of all Information. No representation or warranty is made
a% to any to the accuracy or completeness of any Information. In furnishing this Presentation, William Blair undertakes no obligation to provide additional information or to
cerrect or update any of the Infermation.

Williarn Blair, together with its affiliates and partners, is a financial services institution engaged in a wide range of investment banking and other activities (including, but not
limited to, investment management, corporate finance, private wealth management, securities trading, research and brokerage activities). Itis understood and agreed that
William Blair may, from time to time, make 2 market in, have a long or short position, buy and sell or otherwise effect transactions for customer accounts and for their own
accounts in the securities of, or may perform or be solicited to perform investment banking, corporate finance or other services for, the Recipient and other third-party entities
which are or may be the subject of the transactions contemplated by this Presentation. William Blair has adopted policies and procedures designed to ensure the independence
of its research analysts, whose views may differ from these of William Blair's investment banking department and whe may produce research reports and other materials the
timing or content of which conflict with the views of the investment banking department or the Reciplent's interests, in connection with the transactions contemplated by this
Presentation or otherwise.

Hothing in the Presentation is, or shall be relied upon as, investment advice or any recommendation by William Blair, This Presentation does net purport to contain all of the
infarmation that may be necessary or appropriate to evaluate the proposed transaction, and the Recipient should conduct its own independent assessment and such
investigations as it deems necessary. Recipient should rely on its own counsel, accountants and other similar expert advisors for legal, regulatory, accounting, tax and other
similar advice. Nothing in the Presentation or any related discussions is intended to create, or shall be construed as creating, a principal-agent, advisor-client or fiduciary
relationship between William Blair and the Recipient,

EELIPSE f %m‘f 1
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Agenda for Discussion

o LKCM’'s Revised Proposal
o Offer Price in Context

o Discuss Next Steps

EELIPSE / mm‘ﬂgwf 2



Overview of LKCM’s Revised Proposal

Summary of Recent Events

Implied Equity Value and Enterprise Value at Offer

Confidential

= On April 27, at the direction of the Special Committee, William Blair communicated
a counteroffer of 539,50 per share to JP Morgan, in response to LKCM's Initial
proposal of $29.50 per share

= 0OnMay &, JP Morgan responded with a revised offer of $31.00 per share

William Blair and the Special Committee discussed JPM's 531.00 offer and the fact
that the offer did not appropriately reflect the value of the Management Plan;
William Blair shared the Plan on May 15 with JPM and asked them to increase their
price

» JPMorgan declined to submit a revised offer and stated that their current offer of
£31.00 still stands unless the Special Committee shows flexibility with respect to the
539.50 ask, which JP Morgan characterized as “not transactable”

William Blair and Special Committee met several times between May 6% and June
5t discussing how to go back to JP Morgan

* OnJune 5, after further discussions with William Blair and reviewing operating plan
sensitivity analysis, the Special Committee agreed to counter at $36.50 per share,
which William Blair communicated to JP Morgan that same day

On June &, JP Morgan returned with a revised offer of $32.75 per share
= Increased premium to undisturbed price from 60.5% to 69,6%
= Increased EV / LTM Adj. EBITDA as of 3/31/26 from 12.5x to 13.0x

» The purpose of today's meeting is to evaluate LKCM's revised $32.75 proposal and
agree on next steps with respect to engaging with LKCM

Offer Price Per Share 52100 532,78
Diluted Shares Gutstanding'™ 465049 aGEzL
Equity Value 1,451 1,533
Plus: Deba @ 738 738
Less Cashia {53) {531
Implied Enterprize Value 2,136 2,219
Enterprise Value Multiples
rl.m_q_liﬁi!_siidffﬂ_lfui_ﬁﬁﬁ__'"'"'"‘"“ i T e
.c'rzme Adj. EBITDA (Consensis) - 51801 ™ 115 1231 :
'E":"'P_I'EE_'!‘T!EE'I UA(Management) -S20080 L S 10 )
Implied Premiums™
Undisturbed”
Premium Te Date Price Premium
COne Day Prier 3/13/2006 519.31 69.6%
One Week Prior 3/6/2026 108 48,3%
One Month Prior 2/13/2026 530.84 5.2%
60 Days Prior 1/12/2006 530.02 9.1%
90 Days Prior 12/13/2025 519.14 12.4%
180 Days Prior 9/14/2015 53109 53%
One Year Prior 3/13/3035 52853 14.8%
30-Day VINAP 3/13/2006 525.64 26.7%
G0-Day VINAP 3/13/2026 S26.E0 22,.1%

Seaneras BUE (g wond FariSat 08 of oo 5, J00%,

18] Dt el s st g calowlarsed e 0o i, i 65 pommnee shuun 2w of Al i, J205, s nepri s FCUPSE"S (1 J0% 5G] | BHLAGT wpripens, ok Ay by, mvdl 405, B3 Wik e d Miarchy B, 30 pee (61 50
W ! Uik vy G e e e, 1] P E0C0 5PRE Dl et e o Wt B 11 AP, (Y] s T S0t i vaaid vl £ T ok vt () ropmianm dadiuat il brial danmve LM ol e o S 10T e nn-u-:--l CELIPSE

o UL 5L chen’ g vhare oron o el Set on deten oted. Days prier baned o coleder dey [3) 130wt detain of lvtie | o Fer fled ooot rracioet clone o nWiasrh 1L 200
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Confidential
Multiple Evolution Over Time

EV [ NTMAdj. EBITDAY
dwerage IV HTH &d). DRIFOA
160w ‘Cempany | Peer Group vl Undigtuibed  One-Tear Thres Fear
] [T 108 [ET 10,0 [T
Pulsl: Poers 1 11T 11.6x
14w 13892
-]
10.6x
100
i Undisturbad
Date:
IOLE
Bl T T Lt T d
Apr:23 Sepe23 Feb-24 Jul=24 D24 M=% Q=25 MarDg Jun-26

m—ECLIFSE = Public Peers

EV/CY 2026E Adj. EBITDA

FL Public Peors Medism: 14.3x
18.7% 18.6x
12.3x e 13.1x 10.3x
- B B == =
@
e FisTenac € Arrun GRAINGER MSC)%=. o & gsonay rLIAR

S it $EE P devd FaCTRE 35 0 swek b, JEUE, P e i A g T Tl e, aanie s [ 0w vy 6 b e @ e D s ) e, W ran | 5 e WE O vt Ll W g, LELIPEE . - 4
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Sector Share Price Performance and Valuation Since Undisturbed Date

Relative Share Price Performance®!

Confidential

o W issed Adj. EBITOW Consensus Estimates™ wm hew
40.0%
B Beacdd) EEITDA Comsensus Estimates™
ki sen MSC IS,
s @arrumn
20.0%
21.1% GRAINGER
1000
0.0 2 FASTENAL
o gEnamaL
LoD %) LA
[20.0%%)
Mar-16 Age- 16 May-26 Jun-26
EV [ CY 2026E Adj. ERITDAY and Expansien | (Contraction) Since Undisturbed Date
Public Peer Mediar 1431
5.8
18.7x 18.6x
14.3x 18.1x
103x
-| -‘ B B == =
Fasmena € arruen GRAINGER e et SERnar HILLAN

B Bear Ay EBTOA Conservius Estimnabes™ Il Miseed Adj. EBITDA Conse nau Estimates™

et Wdintur e Gt of March 1, 2006 Bad suret vire price date of Ut 5, 006
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Precedent Transactions Analysis

EV/LTMAdj. EBITDA

{5 b mifizns) Precedent Tranactions Mediam: 11.3x
16.1%

1§ n
13.5x 13.84 T
1L1x 1154
I| i i I i
e l|1_l I l I . | l

il S o}

- caw FED @) CMS G e S5 Mawy Roper Kaman [

Acgquirer axo m LENNEEE ) F:?; aQxo @ arruen st - . m

14,8x

N
Dat Anncunced Apr-zh Pusg:25 Aug2% Jun-25 Mar-2% Mo 24 Mar-24 Mar-23 Jun-22 Dec-21 Ha-20 Sop-30 =
BV (5M) 516,551 58,800 5550 55,553 510,665 73 518,250 5307 52,600 51,300 57,962 5450 52,219
:::::‘TD" 18,4% 2.8% 2485 9.1% a5% 11.5% 10.5% T.0% 77T% 8.5% 16.6% 23.2% £.5%
Es;:fal Sales aT% - . 1.7% T 6% = = = - = G - [oLsae)

o gt 38, JE2S. (14 LT £ BT 3, o ten C¥ e Qwcartoe 11, 104, regearec s the Loresoxirwsion

s s Do
104 1 1 o I3 2
e veuese [ William Blair | ¢

‘wion Sed by Gorwira P

Fon ¥ areing Doarar 1, P04, s rapr toin tha -4 e by Loy

AT DD e
ar g refleanss odd by Ropnr o
1L TM ST o B o i

b, 55 1M b pertorrianss baseed paremst, few LLZATE 800
st Dipharad e ot Rlchn Sageras 22, 3




Confidential
Selected Wall Street Analyst Perspectives

Average analyst price target decreased to 534.50 as Barrington analyst reduced its estimate to 533

Price Premium Prermiurm
Rating Rating Date Target to Undisturbed!!! to Current™!
Buy May 20, 2026 533.00 T0.9% 20.4%
Haold May 12, 2026 - - -
Stephens Buy May 1,2026 536,00 BE4% 3.3%

Consensus - Mean

Bullish Themes Bearish Themes
s TestEquity business continues to perform well with strength across end markets s Management initiatives may take some time to flow into the results
= Encouraged by actions across organization to drive stronger efficiency = Margin headwinds at Lawson driven by a combination of unfavorable mix, sales-

ferce transformation, and employee-related items

Potential positive catalysts include maturation of investments aimed at
delivering margin expansion and improving macro conditions = Exposure to cyclicalindustrial and manufacturing end markets, which may weigh
on demand during periods of macroeconomic weakness

Scasran: Wall 2t sty et ol Fac St o of S 5, 2O 3 .
18] Andinhertud shace price o S1910 aa.of Warch L3, 306, CELIPSE %%’ T

3] Comrrwen e peice of 1ITAR s 0l e B, F06,
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M&A Premiums Paid Analysis

Methodologies and Assumptions

Williarn Blair analyzed 232 public Morth America target transactions across all industries with transaction equity values bebween S1B - 528 that were announced since January 1, 2016

William Blair compared the price of each transaction te the closing price of the target stock one day, one week and one menth prior to the announcement of the transaction
= Williarn Blair then compared the range of premiums caleulated from that universe o the premiums implied by the offer

Premiums Paid Data Percentile
Period ;’j’;;‘;::sﬂ,m;": 10™ 20m 0% aom S0 som T0m som so™
One Day Prior 69.6% (0.9%) 62% 12.1% 17.3% 23.3% 29.3% 45.1% ST.4% s16%
One Week Prior 46.3% {1.2%) 83% 14.2% 18.7% 23.2% 313% 9% BLTH 8L0%
Ore Manth Prior B.2% [1.7%%) 10.2% 16.7% 23.7% 9. 38T 49, T BE. 1% 9.4%

Sounces: Dealogic ramsation cata through Marck 23, 2006,
1 impled pramium baed on LKCH 't offer prios of $32.73 par share, Relative b orditurbed thanepriceof §19.93 s of March 13, 2028,

EELIPSE f %m‘f 5



ECLIPSE Discounted Cash Flow Analysis

Assum ptions

Confidential

Sensitivity Analysis

-

William Blair utilized Management Projectionsto calculate unlevered free cash
flows for the years ending December 31, 2026, through December 31, 2030

Valuation date as of March 31, 2026

implied Equity Value Per Share

Perpetuity Growth Rate
* Utilizes a mid-year discount convention 2.00% 2,504 3,00
* Aszumes 29.5% tax rate per ECLIPSE Management Discount 9.0% $36.17 539.29 542,91
: 10.0% $29.89 §32.19 534.82

» Arange of discount rates of 8.0% to 11.0% was selected and used to calculate a Rate

present value of the free cash flows and the terminal value 11.0% $24.99 $26.75 $28.72
+ Estimated a terminal value by utilizing a perpetuity growth rate of .09 - 3.0%

terminal year unlevered FCFIY
+ Assumes PV of Federal NOL of 54M
Srasvew: FCLIFST managemant projactiom on of Moy §d, 30
Hate: {aan ot e bardensd by wird baed o T aRBAtEn
f*: T::d;-:cﬂuzwv-:;:l:\t?::: -D::\Ei;::::ﬂ:;.l:f:wb.r::u:::ﬁ:::::‘:::;l::r:;td PARIATY epfaan. L0LAED WS LA pall LER1DS T aaa ! Mareh S1 JO0 pi BOLIRLES ECLIPSE f%%f @
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Illustrative Analysis at Various Prices

Beviped Mean Anolyst

52-Week Low Offer Price 52:Wieek High Price Target

(sime) [532.75) (1§18 [$34.58)
e | ; ;
% e mindlrons, 1] Undisturk

SRR | o k * *

Price per Share 51931 $20.50 53100 5375 S33.00 533.25 S3350 S3IRTS 53400 53425 53450 534,75 53500 53525 3550 53575 SBELO 536.25 53650
% premivm | {dlscount] to prdlsturbed SLE% 60S%  GRE%  T05% TAM% TAS% TSN TE% L% AN B00% S03% SS% Ene% SSI% S64% LT Bao%
hpmiumffﬁmnﬂmmnuym"' {28.35) 42 200 X% N% AN MG Xéh 1M D% NN MW H&Aa N&a A Ba DX 4% 4%
hpmiumjfﬁmwmmnuym"' {27.95) ke 187 22 MI% MIF MiE M X% NN AT 2™ XM NS D & M M M
%pmmffﬂ'mmmﬁwﬂm"" L% S51% BI0% TR T3S OTASR TIR O T4% TAFE M%  BLeR B2TR 0% BSIR SR  MO% S ek 10N
hﬂrmmn'd'mnﬁmﬂwu*ﬁghu (42.9%) {IAT%) (R3%) [3I%) (4% (6% 9% oIk 0% L% 21% 2% Igk 43 S0% S8 5% 2% 0%
Diluted Shares™ 46.TEL 46.795 46309 46571 46EIT 46804 46515 468IT 46.828 46.830 46831 46833 46.834 46.836 46839 46841 46343 46845 46347
Implied Equity Yalue 203 1351 1451 1,533 1545 1557 1569 1,580 1,552 1604 1,616 1,627 1,63% 1,651 1663 1,675 1,686 1,638 1,710
Implied Enterprise Value'™ 1,589 | n06E 2436 231 2380 343 2354 nie6 2377 1388 2301 2,313 23M4 2336 14 1340 137X 3383 1348
Enterprise Value Multiples Matric
1 2026A LTM Ad], EBITDA $170 G 1lx 125z 134k 13.0x  132x 132k 133 134x 13Ax 135e I36e IREx I3Tx I35k I3Sw 13%m  lAm J4dx
C\'}D}GEMLEBHD-\[CMWWS&" L180 BAx 115 118 123 124« 128¢ B2Sk 128 126k ARTx  12.8x 12k 139 130w A3Ox  IRdx 13w 133 13
wwmm;immmmwﬂ §102 T8 102 1062 114« 110x  1L1x  BlAx 112 103x  BB3w  11+4x BBAx Q0S¢ Q0S¢ BBk QLT 1LTx 1Bk 1L.Be
Equity Value to Disinterested Shareholders £308 5324 5343 £3AS ShAm 3%y 5383 538 £3%s 531 S3e4 S3ET 536D S3T2 S3TE SATT S3BO S3E3
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ECLIPSE Share Price Performance Since Merger

Relative Share Price Performance

13505 -
100.0%%

75.0% .

S0.0 FCLARSEI AL 7™
0% o

0.0%

{25.0%) 4

{5000 v v T T
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Earnings
Surprises!t [ 3 a L 3 & L 3 L 3 [ ] [ ] [ ] - L ] L ] [ 3 L ] L ]
03/13/2026 06052026

Market Value and Trading Multiples [Undisturbed) {Eurrent] Relative Share Price Return [Current)
Share Price §18.31 §27.41 One-Year Two-Vear Singe Merger™
Déluted Shares Outstanding (M)™ 46781 45781 —— Ll e w110

. & LD 500 24,7 7.9% 6240
Equity Value (3M) 5303 $1,282 Public Peers 33.5% 37.4% 8157
Het Debt {3M)™ 5685 3685 Relative Share Price Return [Undisturbed)
Enterprise Value ($M) 1,580 $1,967 One-Year Twio-Year Since Merger™

) 1 7.5%) ;:
EV |/ LTM Q1 20264 Ad). EBITOR ($170M) 0.3 106 EELiSE W) 5% 0.9
SAP 500 20.1% 2B.4% 45,90

EV | 2026E Adj. EBITDA [$180M]" B.8x 10.9x Public Pears 1A% 8% 52,56
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Confidential
ECLIPSE Share Price Performance Since Merger

500
L4000 High: 540,85
LECH Offer
L3500 Price
$312.75
0.0 FCLIPSE
52741
Lt
Lok Undisturbed
Date:
U500 3/13(2026
................................................................................................................................................... Lowr 13,00
000 T T N
Apr2 Apr-23 My 24 Muy-25 JunI8

Trading Histogram Since Herpr"

4% = Cumulache Volume Traded ~85% traded below offer price LECM Offer Price pommmmmmmmmmmemeo :
Undlisturted $3:2.75 I« Gogmilion shares |

B HOUE 1 traded since the merger |
BE 1 70w tatal float ]

L 0% | ]
I+ Averagedaily rading |

1% SRR yalues 516 million [
[T | R

o CLLEETTLTLLY | 11 [ | YT i |

51300 51450 51600 SAT.50 S10.00 S20.50 52200 S2RS0 S25.00 SRG.50 S:B00 52050 S3L00 S350 53400 23550 SIT.O0 SIASD MA000 S41.50
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ECLIPSE: Historical Trading Histogram

Confidential

Last Twelve Months
L I ; Offer Price [ 1
Cumwlative Volume Traded =394 traded below offer price 1275 : = 18.2 millicn shares :
6% 1 traded over the last 1
5% 101 twelve monthe !
e s 1 - ~lxtotalfloat |
" s | ! ; !
% 60% 1 * Aweragedaily trading
| " T value: 52.0 million '
i | o : {average of 72K shares)
1% l II I |I d Immmmmm e ]

i m | 1 . [ | o

5% - - v ' |
S19.00 52025 52150 SXLIS 524.00 525.25 526.50 27175 520,00 53025 531.50 53275 $34.00

Last Three Years
AT T R T R i ] i
4% . i i )
— urrlative Volune Traded ~ 7% tradad Below affar price - By s 424 million shares i
o Price i tradid aver the last ]
T 0ir 1 threq years ]
undisturbed s |- =S total float ]
ILE : 1
1
20 sow 1* Average daily trading :
1 vakues $1.7 millian 1
. | I arw | laverageof 5K shares) |
% e T e s e e e et 1
20
o II I"III' IIlIIll.IlI“I““lI.I..
519.00 521.00 523.00 525.00 527.00 529.00 531.00 533.00 535.00 537.00 539.00 541.00
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Public Comparable Companies Analysis

EV [/ CY 2026E Adj. EBITDA

Public Comparables Medisn: 14.3x

5.8x

F & ArruiEn GRAINGER MEL |5 - &aLosal HLLMAN Undisturbed At Offer
’ Ao 3/13/2026 {$32.75)
ECLIPSE
Consensus Management
LY - 0 4 : ; .
P i 0 5.7% 0.3% 19% {1.79%) 2.5% L5% 2.5% [0.5%) [10.4%)
i 11.5% £.1% 10.6% 5.6% 8.4% 5.7% 65% 0% 7.1%
Revenue Growth = 4 . Tk E X 1%
2R 22.8% 12.7% 17.6% 12.1% 6.8% 7.5% 16.8% 8.7% 2.5
Adj. EBITDA Margin : : . - : ' '
i P e e B A R ecuese [ Qgifiiam Biair | 15
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ECLIPSE Discounted Cash Flow Analysis - Sensitivity Case

Assum ptions

Sensitivity Analysis

-

William Blair utilized a Sengitivity Case to Management Projections to calculate
unlevered free cash flows for the years ending December 31, 2026, through
December 31, 2030

-

Valuation date as of March 31, 2026

implied Equity Value Per Share

Perpetuity Growth Rate

2.0% 2.5% 3.0%
* Utilizes a mid-year discount convention — 9.0% $27.16 52068 $32.62
L}
+ Assumes 29.5% tax rate per ECLIPSE Management s 10.0% 422,06 42392 426,05
ate
= Arange of discount rates of 9.0% to 11.0% was selected and used to calculate 2 11.0% $18.09 519.51 $21.11
presentvalue of the free cash flows and the terminal value
* Estimated a terminal value by utilizing a perpetuity growth rate of 2.0% - 2.0%
terminal year unlevered FCFY
+ Assumes PV of Federal NOL of 54M
Srasre: Saativey Cone Project iom on darmad woths Sose sl Cror = s fune &, 2T
Hate: {aa o e bardenid by wird baed o TaR At E N
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ECLIPSE: Ownership Summary

Confidential

Top 25 Shareholders Ownership Statistics
Holder Shares (000}

LECH Headwater invesiment 36,358 T&TH Comman Shares 05 (mm) 45195
Dimensional Fund Advisors LP & 1.55%
ElackRock Fund Advisors 537 1% Floats s
Bryan King 519 1.1% Insider % 81.3%
Royce & Associates LP 493 1.1%
Hantahala Capital Management LLC 455 1.1% Tup Insiders
Vanguard Capital Management LLC A 0,95
Schvartz investment Counsel, inc. EVE] 0.7% Name a4 of Tatal
GAKCD Assat [y i, I, 280 .65 e
Geode Capital Management LLC 251 0.5% LHCH Headvwater invastmart TR
Catawba River Capital, Int. 243 0.5% Bryan King L1%
SEgA Funds Management, Ire. 20 0.5%
Agman Capital LLC {Investment Management) T 0.5% L . 0.2%
First Trust Advisors LP 180 0.4% Steven Edelson 0%
Horwood investmaent Partnes LP 155 9.3% a
Goldman Sachs & Co. LLC [Private Banking] 134 0. 3% T 1
Lo Hillman 112 0% Ran Knutsen 0.r%
Gabelli Funds LLC 10 0.2% Highlander Partners 0.2%
Steven Edalson 103 4.1%
Cesar Lanuza 100 0. F% Robert Zamarripa 0.1%
Monimus Capital Management LP 100 0.2 athers 035
Taton Advisars LLC o 0.7%
Ron Knutson 51 0.7% Total 81.3%
Horthern Trust investments, Inc.(Irmestmant Management) B 0.1
Highlander Partners LP [5 0.2%
Total Commen Shares Sutstanding 46,195 92.1%

Seurces: Compary RInE and FActSet il of Jure 3, T026.
1) 5haret cutitandieg of 46,150,163 commen thares ag ol Aprl 15, 7035, a5 reported on DERIPSD s G 3034 10-G.
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Disclaimer

This presentation (together with any accompanying oral presentation and any supplementary documents provided therewith, the “Presentation”) has been prepared by William
Blair & Company, L.L.C. [*William Blair”) exclusively for the benefit and internal use of the recipient (the *Recipient”). The Recipient is not permitted to reproduce in whole or in
part the information provided in this Presentation (the “Information™) or to communicate the Information to any third party without William Blair's priorwritten consent. No
party may rely on this Presentation without William Blair's prior written consent. William Blair and its affiliates, partners, directors, employees and agents do not accept
responsibility or liability for this Presentation or its contents (except to the extent that such liability cannot be excluded by law).

This Presentation is for discussion purposes only and speaks only as of the date it is given, and the views expressed are subject to change based on a number of factors, including
market cenditions and the Recipient’s business and prospects. The Information, whether taken from public sources, received from the Recipient or elsewhere, has not been
independently verified by William Blair and William Blair has relied upon and assumed the accuracy and completeness of all Information. No representation or warranty is made
a% to any to the accuracy or completeness of any Information. In furnishing this Presentation, William Blair undertakes no obligation to provide additional information or to
cerrect or update any of the Infermation.

Williarn Blair, together with its affiliates and partners, is a financial services institution engaged in a wide range of investment banking and other activities (including, but not
limited to, investment management, corporate finance, private wealth management, securities trading, research and brokerage activities). Itis understood and agreed that
William Blair may, from time to time, make 2 market in, have a long or short position, buy and sell or otherwise effect transactions for customer accounts and for their own
accounts in the securities of, or may perform or be solicited to perform investment banking, corporate finance or other services for, the Recipient and other third-party entities
which are or may be the subject of the transactions contemplated by this Presentation. William Blair has adopted policies and procedures designed to ensure the independence
of its research analysts, whose views may differ from these of William Blair's investment banking department and whe may produce research reports and other materials the
timing or content of which conflict with the views of the investment banking department or the Reciplent's interests, in connection with the transactions contemplated by this
Presentation or otherwise.

Hothing in the Presentation is, or shall be relied upon as, investment advice or any recommendation by William Blair, This Presentation does net purport to contain all of the
infarmation that may be necessary or appropriate to evaluate the proposed transaction, and the Recipient should conduct its own independent assessment and such
investigations as it deems necessary. Recipient should rely on its own counsel, accountants and other similar expert advisors for legal, regulatory, accounting, tax and other
similar advice. Nothing in the Presentation or any related discussions is intended to create, or shall be construed as creating, a principal-agent, advisor-client or fiduciary
relationship between William Blair and the Recipient,

EELIPSE f %m‘f 1
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Agenda for Discussion

o LKCM’'s Revised Proposal
o Offer Price in Context

o Discuss Next Steps

EELIPSE / mm‘ﬂgwf 2



Overview of LKCM’s Revised Proposal

Summary of Recent Events

Implied Equity Value and Enterprise Value at Offer

Confidential

= O April 27, at the direction of the Special Committee, William Blair communicated a counteroffer of
§39.50 pershare to JP Morgan, in response to LKCM's initial propesal of 529,50 per share

= On May 6, JP Morgan responded with a revised offer of 521.00 per share

= Willliam Elair and the Spedal Committes discussed JPM's S31.00 offer and the fact that the offer did

nat appropriately reflect the value of the Management Plan; William Blair shared the Plan on May 15
with JPU and asked them to increase their price

= P Uorgan declined to ubmit & revised offer and stated that their current offer of $31.00 still stands
unless the Special Committes shows Raibillity with respect tothe 535,50 ask, which J# Morgan
characterized as “not transactable®

= Williarm Blair and Special Commities met several timed between May 6 and June 5, discusaing how te
g0 back to I Morgan

= On June %, after further discussions with William Blair and reviewing operating plan sensitivity
analysis, the Special Committes agreed tocounter at $36.50 per share, which William Blair
cormmunicated to JF Morgan that same day

= On June &, JP Morgan retumed with a revised offer of $32.75 per share

= William Bladr and Speclal Committes meton June 9 and June 12 to review JP Morgan's $32.75 offer,

wiveste the Special Committes agneed to counter at $25.50, which William Blair communicated to JP
Morgan an June 12

= P Morgancountered that same daywith 534.00

= On Juné 14, LKCM reachid out to ECLIPSE Specisl Committes representatives and reliyed the
message that LECM is willing to increase their price to 534.50

= Increased premium toundisturbed price from 65,65 o 78.79%
—  Inereased EV | LTM Adj. EBITOM a2 of 3/31/26 frorm 13.0x 10 13.5x

= The purposs of today’s mesting is to evaluate LRCMs revised 534.50 proposal and agres on next
steps with respect to engaging with LKCM

Offer Price Per Share $32.75 §34.50

Diluted Shares Outstanding ™! 46821 a5.831
Exqusity Value 1,533 1,616

Plus: Debiin 738 738

Less Cashia {53) (53)
Implied Enterprize Value 2,19 2,301
Enterprise Value Multiples )
TLTM QL 2026 Ad) EBITOA- SITOM aaek 13a !
1Y 2006€ Ad]. EBITOA (Consansus) - S180M ™ 12.3% 12811
{CF 2026 Adj EBITOA (Management) -S200W LT, S 114x
Implied Premiums™

Undisturbed"”

Premium To Date Price Pramium

One Day Prior 3/13/2026 519.31 TE.T%

One Week Prior 30612026 52209 56. 1%

One Manth Prior 213/2026 530,84 11.9%

60 Days Prior 1/12/2026 £30.02 14.9%

90 Days Prior 12/13/2025 529.14 15.4%

180 Days Priar 9/14/2025 531.09 11.40%

OneYear Prior 3[13/2025 528,53 20.9%

30-Day ViVAP 31130026 52584 33.5%

G0-Day VIVAP 3132026 $26.80 28.7%

Saseras BUE g wond Pt a6l swowt b, F0G,

18] Dt el e st g calowlasesd e 0o i, i 6 commneen shu. o of gl i, F206, o g edlioen FCUFSES (11 305 10-Gh enel | BHRAGT wprinns, bl Ay ickohy, mvdl 140,55 Mok s of March I, 306 puee I5LFEE"s management

! U Py G oo ot b, (] P D0 R s kot a0 W 11 S, (] B s Tl it diviiniast Byt il £ 10060 itomatin, () Prapomiain st il Dol drve LM olfer e o 50 A0 e e denaaed  ECLIPSE fml%f 3
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ECLIPSE Discounted Cash Flow Analysis

Assum ptions

Confidential

Sensitivity Analysis

-

William Blair utilized Management Projectionsto calculate unlevered free cash
flows for the years ending December 31, 2026, through December 31, 2030

Valuation date as of March 31, 2026

implied Equity Value Per Share

Perpetuity Growth Rate
* Utilizes a mid-year discount convention 2.00% 2,504 3,00
* Aszumes 29.5% tax rate per ECLIPSE Management Discount 9.0% $36.17 539.29 542,91
: 10.0% $29.89 §32.19 534.82

» Arange of discount rates of 8.0% to 11.0% was selected and used to calculate a Rate

present value of the free cash flows and the terminal value 11.0% $24.99 $26.75 $28.72
+ Estimated a terminal value by utilizing a perpetuity growth rate of .09 - 3.0%

terminal year unlevered FCFIY
+ Assumes PV of Federal NOL of 54M
Srasvew: FCLIFST managemant projactiom on of Moy §d, 30
Hate: {aan ot e bardensd by wird baed o T aRBAtEn
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Illustrative Analysis at Various Prices

Reviaed Moz Analyat

S2:Week Low 52-Wesk High Offer Price  Price Tavget
r.us.. o) m.: 80) ;ssc..sa,l rs.ul.iu,l
[ i mitlions, except pev shere figures) : Undisturbed : H N
* 3/13/2026 * I
Price per Share £10.31 £20.50 £31.00 £32.7% £14.00 E—_Eﬁsﬁq T Tasa _3._:1_;._:3"1: £36.50 £29.50
% premium | (discaunt) to undisturbed 52.8% £0.5% E06% TE1% E 78.7% B1.3% B38% E 20,09% 104.6%
% premium/ (discount) to 30-Day Wvas" (25.3%) 14.2% 20,09 26. 7% 31.6% i 33.5% 36,45 7% i 41.3% 529%
% premium,/ [discount) to 6-Day VAR (27.9%) 10.1% 15.7% 2.5 69% 1 e 30.6% 25 ) 36 AT 4%
46 premivm,/ (discount) to 52 week low 1.5% S5.0% 630% 7.5 T8.6% E 81.4% B0 86.6% i 51.9% 107.7%
46 premium, (discount) to 52 week high (42.9%) (12.7%) fL3%) (3.19) 0.6% E 21% XS 5.0% i £.0% 165%
Giluted Shares ™ 46,781 46,798 45,809 46,621 46,828 | 46831 45834 AGE3D | 46.84T 46,570
Implied Equity Value 903 1,381 1,451 1,533 1,59 | 1618 1,639 L6683 | L7100 1,851
Implied Enterprise Valus™ 1,589 2,066 2,136 23219 22717 : 2,300 2,324 1348 : 2,395 2,537
[ ]
[ ]
Enterprise Value Multiples Metric E i
Q1 20264 LTM Adj, EBITDA 5170 9.3x% 121x 12.5x 13.0x 13.4x E 13.5¢ 1361 13.8x i 14,1x 14.9%
©F 2076E Adj, EBITDA [Consensus)™ $180 B 115x 11.9x 123 26 1 128 12:9% 3O 1 13 14.1x
C¥ J026E Adj, ERITOA [Management) S22 T8 10.2x 10.6x 110 113 E 10.4¢ 115 11.6x i 11.8x 12.5x
L] '
" i
Equity Value to Disinterested Sharchalders 5308 5314 5343 5356 1§36l 5367 5372 _E 5383 5415
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Multiple Evolution Over Time
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Sector Share Price Performance and Valuation Since Undisturbed Date

Relative Share Price Performance®!

Confidential

o W issed Adj. EBITOW Consensus Estimates™
40.0r% T L
B Beacdd) EEITDA Comsensus Estimates™ i
0% aes WSS
se9% EAAFTUIED
2000 s29% GRAINGER
1000
sn S ERORAL
% % FasTENAL
.78 ELLMAN
{20.0m)
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Precedent Transactions Analysis

EV/LTMAdj. EBITDA
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Selected Wall Street Analyst Perspectives

Average analyst price target decreased to 534.50 as Barrington analyst reduced its estimate to 533

Price Premium Prermiurm
Rating Rating Date Target to Undisturbed!! to Current®
Buy May 20, 2026 533.00 T0.9%% 15.9%
Hold May 18, 2026 - - .
Stephens Buy May 1,2026 $36.00 86.4% 0.8%

Consensus - Mean

Bullish Themes Bearish Themes
s TestEquity business continues to perform well with strength across end markets s Management initiatives may take some time to flow into the results
= Encouraged by actions across organization to drive stronger efficiency = Margin headwinds at Lawson driven by a combination of unfavorable mix, sales-

ferce transformation, and employee-related items

Potential positive catalysts include maturation of investments aimed at
delivering margin expansion and improving macro conditions = Exposure to cyclicalindustrial and manufacturing end markets, which may weigh
on demand during periods of macroeconomic weakness

Scuaan: Wall vt sty e el Fact St of Jurss BE, 2 3 .
18] Andinhertd hace price o §1910 aa.of Warch L3, 306, CELIPSE %%’ 10

3] Coerrwen tharw peice of 1ITA0 s d June I, 2308



M&A Premiums Paid Analysis

Methodologies and Assumptions
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= Williarn Blair then compared the range of premiums caleulated from that universe o the premiums implied by the offer

Williarn Blair analyzed 232 public Morth America target transactions across all industries with transaction equity values bebween S1B - 528 that were announced since January 1, 2016

William Blair compared the price of each transaction te the closing price of the target stock one day, one week and one menth prior to the announcement of the transaction

Premiums Paid Data Percentile
Period ;":3‘:_‘:;}':":;1",‘, 10™ 20m 0% aom S0 som T0m som so™
One Day Prior T8.1% (0.9%) 62% 12.1% 17.3% 23.3% 29.3% 45.1% ST.4% s16%
One Week Prior 56.2% {1.2%) 83% 14.2% 18.7% 23.2% 313% 9% BLTH 8L0%
Ore Manth Prior 11.5% [1.7%%) 10.2% 16.7% 23.7% 9. 38T 49, T BE. 1% 9.4%

Sounces: Dealogic ramsation cata through Marck 23, 2006,
1 impled premium baed on LKCH ' offer prios of §35,30 par share, Relative b orditurbed thanepriceof §19.93 s of March 13, 2028,

EELIPSE f %m‘f 1
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ECLIPSE Share Price Performance Since Merger

Relative Share Price Performance
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Market Value and Trading Multiples [Undisturbed) {Current) Relative Share Price Return [Current)
Share Price 51931 537,53 One-Year Two-Year Since Merger™
Déluted Shares Outstanding (M)™ 46781 45781 —— L e i
. & SEP 500 24.5% B.3% 65.29%
Equity Value (3M) 5303 $1,288 Public Peers 36.3% 46,6% 85,06
Het Debt {3M)™ 5685 3685 Relative Share Price Return [Undisturbed)
Enterprise Value ($M) 1,580 $1,973 One-Year Twio-Year Since Merger™
) 3 7.5%) ;
EV [ LTM Q1 2026 Ad). EBITDR {$170M) 2.3% 11.6x EELiSE W) 5% 0.9
SAP 500 20.1% 26.4% 4590
EV | 2026E Adj. EBITDA [$180M]" 8.5x 11.0x Public Peers DA 9.8% 52.9%
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ECLIPSE Share Price Performance Since Merger

AR00
can00 Higha: $40,85
LECH Offer
53500 Price
534.50
000 FELIPSE
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ECLIPSE: Historical Trading Histogram

Last Twelve Months
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Public Comparable Companies Analysis

EV [/ CY 2026E Adj. EBITDA

Public Comparables Medisn: 14.5x
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PAsTEMAL & ArruiEn GRAINGER MBL| % a2 &aLosal HELMAN Undisturbed At Offer
) bt o 3/13/2026 {$34.50)
ECLIPSE
Consensus Management
LY - 0 4 : ; .
Pivaniss CAGH 5.7% 0.3% 15% {2.79) 2.5% 1.5% 2.5% [0.5%) [0u49s)
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ECLIPSE Discounted Cash Flow Analysis - Sensitivity Case

Assum ptions

Sensitivity Analysis

-

William Blair utilized a Sengitivity Case to Management Projections to calculate
unlevered free cash flows for the years ending December 31, 2026, through
December 31, 2030

-

Valuation date as of March 31, 2026

implied Equity Value Per Share

Perpetuity Growth Rate

2.0% 2.5% 3.0%
* Utilizes a mid-year discount convention — 9.0% $27.16 52068 $32.62
L}
+ Assumes 29.5% tax rate per ECLIPSE Management s 10.0% 422,06 42392 426,05
ate
= Arange of discount rates of 9.0% to 11.0% was selected and used to calculate 2 11.0% $18.09 519.51 $21.11
presentvalue of the free cash flows and the terminal value
* Estimated a terminal value by utilizing a perpetuity growth rate of 2.0% - 2.0%
terminal year unlevered FCFY
+ Assumes PV of Federal NOL of 54M
Srasre: Saativey Cone Project iom on darmad woths Sose sl Cror = s fune &, 2T
Hate: {aa o e bardenid by wird baed o TaR At E N
f*: T::d;-:cﬂuzwv-:;:l:\t?:::-D:n‘.::;::::ﬂ:;‘l:?:wb.r::u:::d;::’-’:\:‘:::;l::r:;td PARIATY epfaan. L0LAED WS LA pall LER1DS T aaa ! Mareh S1 JO0 pi BOLIRLES ECLIPSE fmmf 18
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ECLIPSE: Ownership Summary
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Top 25 Shareholders Ownership Statistics
Hodder Shares ['000}

LECH Headwater invesiment 36,358 T&TH Common Shares 005 (mm) 45195
Dimensional Fund Advisors LI arr 1.9
ElackRock Fund Advisors 537 1% Floats s
Bryan King 519 1.1% Insider % 81.3%
Royce & Associates LP 493 1.1%
Hantahala Capital Managemnent LLE 455 1.1% Top Insiders
Vanguard Capital Management LLC I 0,95
Schvartz investment Counsel, inc. EVE] 0.7% Name a4 of Tatal
GAMCD Assat gement, Inc. 280 0.6% e e
Geode Capital Management LLC 251 0.5% LHCH Headvwater invastmart TR
Catawba River Capital, Int. 43 0.5% Bryan King L1%
SSgh Funds Management, Ine. 20 5%
Agman Capital LLC (Irvestment Management] ur 0.5 oo
First Trust Advisors LP 180 0.4% Steven Edelson 0%
Horwood investmaent Partnes LP 155 0.3%: a 03
Gokdran Sschs & Co, LLE [Private Banking] 130 0.3% b
Lo Hillman 112 0% Ran Knutsen 0.r%
Gabealli Furds LLE 110 62% Highlander Partners 0.2%
Steven Edalson 103 4.1%
Cesar Lanuza 100 0. F% Robert Zamarripa 0.1%
Monimus Capital Management LP 100 0.2 athers 035
Teton Advisars LLC % 0.2%
Fon Knatson F o1 Total 81.3%
Harthern Trust investments, Inc.{Imvestment Management) 85 0.2%
Highlander Partrers L® 5 0.3%
Total Commen Shares Sutstanding 46,195 92.1%

Sources: Compary RIRES and FACISHR il of Jure LE, 2004,
1) 5haret outitand g of 46,150,163 commen thares ag ol Aprl 15, 7039, a5 reported on DERIPSD s Gl 3036 10-G.

EELIPSE f m.ﬂh}'f 17
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Important Information
Confidential Material Presented to the Special Committee of ECLIPSE's Board of Directors

The following peges contain material (together with any accompanying aral presentation and any supplementary documents provided therewith, the “materials”] provided to the
Special Committee of the Board of Directors (the “Special Committee”) of Distribution Solutions Group, Inc. (the *Company” er "ECLIPSE”) in the context of a meeting held to consider
the Merger Cansideration praposed to be paid to the Disinterested Stockholders, other than the holders of Excluded Shares of the Company pursuant to the terms and suhject to the
cenditions set forth in the draft Agreement and Plan of Merger dated July 15, 2025 (the “Merger Agreement”) by and ameng Eclipse Parent Acquisitions, LLE, o Delaware limited
lability company (“Parent”), Eclipse Intermediate Acquisitions, LLC, a Deloware limited liability company and a wholly owned Subsidiary of Parent (“intermediate”), Eclipse
Acquisitions Merger Sub, Inc., o Deloware corporation and a whelly owned Subsidiary of Intermediate (“Merger Sub®), and the Company, o Delaware corporation. The accompanying
meterial was compiled or prepared on a confidential basis solely for use by the Special Committee and not with a view toward public disclosure, and may not be disclosed,
summanized, reproduced, disseminated or quoted, or atherwise referred to in whole or fn part, without the prer written consent of Willlam Blair & Company, LL.C, (*Willlam Blair”™ or
“Blair"). The information utilized in preparing this presentation was obtained from the Company, the Special Committee, its advisors and public sources. William Blair assumes no
respansibility for independent investigation or verification of any such infermation and has relled on such infarmation being complete and accurate in all respects. Any estimates and
projections regarding the Company contained herein have been prepared by ECLIPSE Management, and approved for our use by the Special Committee, or are publicly ovailable or
based upon such estimates ond projections and involve numerous and significant subjective determinations, which may or may not prove to be correct, and Williom Blair expresses no
apinion with respect te such estimates, projections and determinations. In addition, any analyses relating to the value of assets, businesses or securities do not purpodt to be
appraisals or to reflect prices at which they may be sold. No representation or warranty, expressed or implied, is made as to the accuracy or completeness of such information and
nathing contained hereln is, or shall be relied upon as, o representation or warranty, whether as to the past or the future, Willlam Blolr does not take any responsibility for the
accuracy or completeness of any of the moterial used by the persons other than the Special Committee. Williom Blair does not undertake ony obligation to update or othenwise revise
the accompanying materials, Willlam Blair's anly opinion is its written opinfon delivered to the Special Committee.

ECLIPSE f iltiam Fleir f 2
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Scope of Review and Analysis

* William Blair's role is to render its opinion to the Special Committee as to the faimess, from a financial point of view, to the Disinterested Stockholders (other than holders of Excluded Shares
(as defined in the Merger Agreement)] of shares of comman stock, par value $1.00 per share, of ECLIPSE [the "Company Comman Stock”) of the Merger Consideration [as defined on page 8
herein) bo be received by such helders pursuant to the Agreement and Plan of Merger, dabed as of July 15, 2026 (the "Merger Agreement”) by and amoang Parent, Intermediate, Merger Sub and

the Company, pursuant to which Merger Sub will merge with and inte the Company, with the Company surviving the Merger as the surviving corporation, a whelly-owned subsidiary of
Intermediate and an indirect whelly-cwned subsidiany of Parent [the "Merger®).

-

Inconnection with our review of the Merger and the preparatien of our opinion, Blair has examined or discussed:

The draft of the Merger Agreement dated July 15, 2026, and Blair has assumed that the final form of the Merger Agreement will not differ frem such draft in any material respects;

Audited historical inancial staterments of the Company included in its filings with the Securities and Exchange Commission (the SEC™) as of and for the three fiscal years ended Decermber
31, 2025, 2024 and 2023;

Unaudited financial statements of the Company included in its filings with the SEC as of and for the 3 months ended March 31, 2026;

Certain internal business, operating and financial information and fenecasts of the Company for the fiscal years ending December 31, 2026 through Decembaer 31, 2030, (the "Managerment
Plan Forecast™), prepared by the senior management of the Company and provided to us on July 8, 2026;

- Information regarding publicly avallable financial terms of certain other transactions Blair deemed relevant;

- Information regarding certain publicly traded companies Blair deemed relevant;

The financial position and eperating results of the Company compared with those of certain publicly traded companies Blair deemed relevant;
- Thecurrent and historical market prices and trading volumes of the Comparny Cammen Stock; and
= Certain other publicly available information on the Company,

+ Blair has also held discussions with members of senior management of the Company to discuss the foregoing.

= Blairwas not asked to consider, and its opinion does not address, the relative merits of the Merger as compared to any alternative business strategies that might exist for the Company or the
effect of any other transaction in which ECLIPSE might engage.

* Blair has also considered ather matters deemed relevant to this analysis and has taken into account such accepted financial and irvestment banking procedures and considerations as
deemed relevant,

ECLIPSE f iltiam Fleir f 5
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Key Assumptions Underlying Our Review and Analysis

* Blair has assurmed and refied, without any inde pendent verification and with the consent of the Special Committes, upon the accuracy and completeness of all the financial, legal, regulatory,
tax, accounting and ether information provided to, that was examined by, or etherwise reviewed er disoussed with us for purposes of this presentation, and approved for cur use by Special
Carmmittes and Blair assumes no respansibility or liability therefor,

* Blair has not made or obtained an independent valuation or appraisal of the assets, liabilities or selvency of the Company.

* Blair has been advised by the senior management of the Comparny that the Managerment Plan Forecast examined by us have been reasonably prepared on bates reflecting the best currenthy
available estimates and judgments of the senior management of the Company. Inthat regard, Blair has assumed, with the consent of the Special Committee, that (i) the Management Plan
Forecast will be achieved in the amounts and at times contemplated thereby and (i) all material assets and labilities [contingent or otherwise) of the Company are as set forth in the
Company's financial statements ar ather information made available to us.

* Blair expresses no apinion with respect to the Management Plan Forecast or the estimates and judgrments on which they are based.

+ Blair did not cansider, and express no opinian as to, the amount or nature of the compensation to any of the Company's officers, directors or employees [or any clags af such persons] relative
to the Merger Consideration payable to the Company's other steckholders,

* Blair expresses no opinicn as to any terms or other aspects of the Merger (other than the Merger Consideration to the extent specified herein, including, without limitation, the form or
structure of the Merger, or tax or accounting consequences thereof.

* This presentation s based upon economie, market, financial and other conditions existing an, and other information disclesed to Blair, as of the date hereof.
* It should be understood that although subsequent developments may affect the opinion, Blair does not have any obligation to update, revise or reaffirm the opinion.

* Blair has not made any determination as to legal matters related to the Merger, has assumed Bhat the final executed Merger Agreerment will not materially differ from the drafts of the Merger
Agreement reviewed by William Blair and has assumed that the Merger will be consummated on the terms described in the Merger Agreement, without any amendment or waiver of any
material terms or conditions by the Company.

ECLIPSE f iltiam Fleir f 3
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Transaction Summary

Term Description

ACgulror + Eclipse Parent Acquisitions, LLC, an entity formed by affiliates of LKCM Headwater Investments, LLC

Proposed Merger Consideration * 535,00 per share in cash

Transaction Structure * Pursuant to the tenms of and subject to the conditions set forthin the Merger Agreement, Merger Sub will be merged with and into the Company and the

Drsirterested Steckhalders (other than holders of Exeluded Shares) will be entithed to recetve the Merger Consideration

= Bryan King and LECM (“affiliated Stockholders™) are rolling ower shares, representing approximately T4.7% in aggregate ownership per reparted figures in the

Eollover Stockholders 130 filing

Farent termination fee oqual to 522 2MH1

Termination Fees + Company termination fee equal to 55.3M%, payable if (i) the Company terminates to énter into a Superior Prapasal of (ii] Parent terminates fallowing an
Adverse Recommendation Change

Customary no-salicitation provisions, provided that ECLIPSE can accept superior proposals subject to the payment of the Company termination fee and ather
Fiduciary Dut customary conditions
Al recessary comporabe approvals (other than required sharebolder approvals) are assumead to have been obtained prior to signing the Merger Agreament

Financing Commitmient + Subject to Equity Commitment Letter and availability of debt financing
+ Receipt of the Company stockholder approval
- Requires a maj of wotes cast by Dsinterested Stockholders (major -the-minority)
clasing Conditions e 5/ cia

Expiration of all applicable antitrust waiting periods, if any
Other custamany elating conditions for & one-Atép menger

Seunos: Daal Midper Apseemadt dated July 15, 3008, Seked ubs 130 fle by LAl & wtareh 18, 2004,

{11 Ecubvaert of 6% of Mesger Contiderstion b mingrity thambolders. g:upgfmw‘%,—f 8

(2 Ecmbvadert of 2.9% of Mesper Contldevation bo mingrity ihanbolien,
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Valuation Summary

Valuation Summary Implied Premiums™®
P o s R Undisturbed Current (for reference anly)™
offer Price Per Sha 35.00
s i i Premium Ta Date Price _Premium Date Price  Premium
Diluted Shares Qutstanding ™ 46946
Ecuity ¥al 51683 One Day Pricr 31326 519,31 B1.3%: Ti14/i6 51T.59 16.5%
Pluss: Debt™ T oneweekPrior 3626 51209 58.4% T 52694 1%
Less: Cash™ =)
implied Ent fse Valse 52,328 One Month Prier 1/13/26 530,84 13.5% 614/26 51,72 16.3%
Mammo; Consideration to Disinterested Shareholders 5371 60 Days Prior 1112/26 530,02 16.55% 5/15/26 $26.06 29.8%
ECLIPSE Statistics Enterprise Value & Darys Prior 12/13/25 519,14 30.1% 415/26 526,75 30.8%
Multiples
LTM Q1 20264 Adj. EBITOA™ 180 Days Pricr 1425 531.0% 12.6% 1115/36 530,00 16.7%
lactual 173 1358
Cne Year Priar 31328 5i8.53 2.0 T14/2% 518,27 13.8%
C¥ 2026E Ad. EBITDA 20-Day VWIAP 1326 §25.84 35.40% Tf14/26  %27.49 27.3%
Managemant Flan Forecast™ 203 1L.5%
e s s1m0 snm | 60-Day VAP 126 S26.80 B0.6% 71426 %27.33 8.0%

Sowporer S Mg aved FacThot 0 of Jwiy |4, 300K

1] Dt ol vharem cortrtinwd’ og coowleted buned 00 40255, 22 oo ey tharen, BFTLEM It weasy cotom of o we g el sverenge virlie peioe of L2750, £24T1T HS IR, pad DRSS defered whe o on of July 14, FOUT oo LOUPEE wasageerent.

1,561,504 curt ol the-money o0t o o 26,754 500 poe entiied. () Pee DCLIPSE belaace vhveetion of Manch 10 300%. (3] COUPSE Paaaceh aw pro fonre for stquiitions, [} ECUPSE Managera s Flan forsoest an of July &, 200%. (%) Aepresents ECLIPSE f (mw‘%f 9
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ECLIPSE Trading Snapshot

Historical Stock Price Performance
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Offer Price: §35.00 L1z
$15.00
050 |
- 0
$15.00 ECLIPSE:
§27.59
SH.0 L oa
51550 o
2000 4 o]
Agedd My 24 Jon-1% p =
Curment Pricing Wnlo [in millicns, encepd share price] Undisturbed Share Price Perfomance™ ‘Cunrent Valustion Meltiples
Price T/142008 1IT 86 1 Meeth % Charpe (L) Lur,-Llummuuj.mlu.-unm" iida
Biloted Shases Ootumedicg )" SETHE 8 Mtk % Change (BRTREN W/ 30IAE A PRITON (Cansasius) = (L1800 11 B
Equity Valus $1,391 £ Westh W Change {3T.058) ﬁmwlm!mlurwnl-:m}u [ %%
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ECLIPSE: Historical Trading Histogram

Last Twelve Months
T rEE T
undisturbed offer Price i 18,3 million shares. ]
519,31 535,00 y  raded over the Lact 1
! twebve months I
33.6% | - 2.2xtotal float i
27.9% : !
b+ Averape daily trading 1
16,084 P value: 520 million 1
1 (aeerage of 7% shares) :
118 529 =A% L - 34% e 1

518.00-520.00 520000-522.00 522.00-524.00 524.00-526.00 S26.00- 528.00  S2B.00-530.00  530.00-532.00 $32.00- 534.00

Last Three Years
e e e
= 3.4 million shares
Undisturbed Offer Price traded aver the Last thaee
51931 535,00 years

21.2%

Awerage daily trading

[ 1
H i
¥ i
H i
. i
V= 50 total float :
i i
0 i
y value: 51T million ‘
] 1
] 1

(average of 58% shares)

16.6%
15.1% 13.0%
BYM e e e e H
% B e . . e =
me =u B B e

519000 -521.00 SHL00-333.00 SPRO0-515.00 325.00-S1T.00 S17.00-32000 SFAU00-331.00 531.00-53.00 533.00- 53500 SXR00-53T00 S3T.00-539.00 530.00-341.00

Leurced! Capital 1 and Factiet sl the os ditarbed date of Maceh 13, 1026
Kche: Assums cally volome traced atthe avecage of the intraday bigh and low price for sach day scross the Bime percd nepressebed Etubﬂ!’qﬂﬂ;' ‘%K 12
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Summary of Research Recommendations

2026E Price Premium Premium
Firm Rating Rating Date Ad]. EBITDA Target to Undisturbed'!! to Current!?
By May 21, 2026 5176.0 533.00 T0.9% 19.6%
Capitnl Marnis Hald May 18, 2026 5180.1 - - -
O
Stephens Buy May 4, 2026 $184.0 $36.00 86.4% 30.5%

Consensus -

Seunsed: Wall Sarest $guity reseadch afd Fattet ad of Joby 02, 2038

11 Unciibarbed share price of 515,30 asof March 17, 1026 Etuﬁﬂf(mw ;%r' f 13
(31 Cursentchane price of 527,50 o July 14, 2004
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ECLIPSE - Management Plan Forecast (July 2026)

Historical Manag i Brojections CAGR
1% i Millians) 20254 2026P 2027P 2028P 2029p 20300 30384 - 2030P
Tatal ECLIPSE Revenue 1,989 $2,150 $2,256 $2,414 $2,574 $2,745 5T%
% Growth 1.3% 1% 4.9% .0 a6% 6.7
Adjusted EBITDA $178 $203 $232 §277 $313 §352 14.7%
46 Margin 85% 4% 10.3% 1L5% 12.5% 12.8%
{-} Stock-Based Compentation 4] 18) in m im @
(<) Otheer Adjustments ™ -1} (5} 1] L] 15 15
EBITDA $162 150 $220 §285 $301 §340 16.1%
1<) DEA (51} (82 m T3 (vl 600
EMT 581 §108 5143 §192 fm sa80 28.5%
% Margin 41% 509 &3 0% 0% 10.2%
{+) Tanes™ (24) (EF] (42 157 =1 {82)
Net Operating Profit After Tax 457 576 $101 §135 $163 $197 283%
{*] D& a1 a2 77 3 7 &0
{+) CapEx [27) (28) (26) (28] (30} 32
{1 &in Met Warking Capital 2 (67} {10 (24) {38) {#1)
Unlewered Free Cash Flow 5109 563 5142 5157 5166 5186 18.2%
o o e T ceupse | Williom Blair | 14

Vi vt cf P o Eelipne Warugeraet, Cociudien i Tantio ned Feddes it Ogmessng Lovsm,
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Summary of Valuation Analyses

* Selected Public Companies Analyses

- Trading multiple analysis based on a total of seven publicly traded com panies in the industrial / specialty distribution sector with similar business models or financial prefiles that William
Blair deemed relevant

* Selected Transactions Analysis

- Transaction multiple analysis based on a total of twelve publicly available transactions in the industrial [ specialty distribution sectar with similar business madels ar financial profiles that
William Blair deemed relevant

* Discounted Cash Flow Analysk

- Utilized Management Plan Farecast be derive free cash flows for the Company based on a 9.0% - 11.0% range of discount rates to determine the present values of such cash flows,
Estimated a terminal value by utilizing a perpetuity growth rate of 2.0% - 3.0%

* Leveraged Buyout Analysis

- Analyzed the purchase prices at which a leveraged buyout of ECLIPSE could ocour, based on a range of required rates of return of 18.0% - 22.0% and LTM Ad]. EBITDA exit multiples ranging
from9.0x - 11.0x

+ M&A Premiums Paid Analysis
= Rewiewed the premiums derived by comparing the per shane equity consideration paid to the closing price of the target stock ane day, ane week and one month prior o transaction

announcement. Premiums wene then companed against 239 public North America target transactions across all industries since January 1, 2016 with transaction equity values ranging from
518 - 528

ECLIPSE f iltiam Fleir f 16
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Selected Public Companies Analysis

Methodologies and Assumptions

Selected Public Companies

Confidential

1% I pordli Enterprise Value
= Identified seven publichy traded (3 i milioas) 20258-2026E L f
companies in the industrial / specialty Enterprise [raniingi LTM EBITDA LTMAd].  CY2026EAdj.
distribution sector with similar business Company Equity Valus value Grawth Margin EBITOA EBITDA
maodels or financial profiles that william GRAINGER .
Blair deemed relevant i 564,893 567,042 10 7% 17.4% Il.8w 18.6x
* Calculated relevant operating and FasTenar 552,642 552,557 11.5% A% T6.8x 25.1n
financial metrics and the following LYY -
relevant multiples and compared them to WSO 516,858 s21991 i bl A ol
the similar I'I'lUl[.Ip|ES for ECLIPSE :al the € arruen” s12.258 512451 G i i T
current enterprise value and implied
transaction value: MSL |55 56,990 sT.424 1.3% 12.0% 1584 194
- Enterprise Malue [ LTM Ad]. EBITDA 2 .
HILLMAM 51,590 52,316 8% 17.3% R 83z
- Enterprise Value { CY 2026E Adj. EBITDA
L S1.304 §1,243 5.7% B5.1% 10.8% 11.3x
Manimum 267,042
Median $12,451
$23,575
£1,243
ECLIPSE [Consensus) A0 LI 13,570 1295700
ECLIPSE [Management Projections) LR LR 13.5x7 11 8P hRE

Seqnces: SEC Mings ard Factset as of Joly 18, 126

{11 Applied Irdattrisd Techrologies and MSC Indutrisl metrics cabimcarized Bated on Fiscal Tear erd of Jurs and Aupat, reipectively, (1) Represee b Wa ll S5rest consersus sverage estimades. [3) DCUIPSE Nieancials  EELIPSE f %‘%/’ 1z
are pro Forma b a0c sisftiors. [4) ECLIPSE Mar apemaert Plan Forecast as of July B T026. (3} impliss maltiple bated o B erper Con s eaton of $13.00 per shane.
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Selected Public Companies Performance Metrics

CY¥ 20254 - CY 2026E Revenue Growth

Selected Public Companies ECLIPSE
Mrdiars 7.1%
119%
10,75
B.&% %
T.3%
i BE%
I HH.
] i 1) i Management Plan Consensus
RsTeEnaL ey MS5C|Zz. HRLMAN Garruen g gLoeaL Forecast™ Estimates™!

rE—————y WESCO

Sources: Factet, SIC Alicgs fored Wall Sirpst coetdprius eilimabi a3 of Jaly 14, 26

hooke: Profections reflect Wall Steeed corpan s estimabes urbess otharwise sated, !’ . 5 f"
111 Apglied Irdurtrial Techrologies ard MEC Industrial metrics cabtrcarized Babed on Fiscal Tear erd of Jure ang Asgat, reipectively, (1) Managemert Flan Fonecast per ECUPSE maragement as of Joiy 3, 1026 ECLIFSE %‘&%‘- I
[5) ECLIPSE Minarcials dre poo Fodma for acoutsitions. [4) Repreterts Wall Strert corser jus Sverape silimated.
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Selected Public Companies Performance Metrics

LTM Adj. EBITDA Margin
Selected Public Companies ECLIFSE
miedians 12.5%
12 4%
| 17.0% 17.7%
13.5% 12.0%
5 &
-‘ -ll.:I | = -‘
. {1} - [ ECLIFSE
FasTEnal GRANNGER  piman ©arrum” WEL|E." ssigear W Management
Wesoo
CY 2026E Adj. EBITDA Margin
Selected Public Companies CCLIPSE
Mpdian: 12.T%
318
17.6% 16.8%
12.T% 126%
9.4% A%
- B = - -
it = 1) 5
GRAINGER b APPLIED = & cLosaL Mapagesent Plan  Comsencus
Fastenar SRAINGER piiman  @arue”  WER|S.  Sgioear u’; D ke
Sources: Factiel, SIC Blirge snd Wall Slrest corianius stimates a3 of Joby 14, 2026,
hohe: Projections reflect Wall Shoeef consensor estimabes urtess othe rwise afed, :tubszf‘)p@' ‘%K 0

111 ApgBed irdurtriad Techrologies ard MEC Induitrial mesrics cabtrcaried Baned on Fiscal Tear erd of Jure ang Asgat, reipectively, (21 ECLIPSEfin arcials are pro forma fos acgasitions.
(5] Maragement Flan Foretaat per ECLIFSE masagemert ad of July §, 2024, (4] Repeeserits Wall Sbrewt conser st averape ad). EEITOA citimated.



Selected Public Companies Valuation Metrics

EV/LTMEBITDA
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Selected Public Companies ECLIPSE™
i 158
T
Tldx 2060
[ e 186z . ik 133
£0.8 e 22 _
N4 " el Cumat  OP
CRAINGER N &
- T e HILLMAMN Undistusbed Multiple ilan:_.:cn?n
Multiple!® Multiple !
EV /[ CY2026E EBITDA
Selected Public Companies ECLIPSE
Median: 14,45 Management PFlan Forecastiis Consensus Estimates™
.1
196 19.4x
Ed.dx T
127 e g 1% 110% e
.‘ . | = = - . -
I W Impligd Cuarrent Irglind impliad Curmant Irglied
FsTENA SRAINGER ©arrnn MEC ==, B BRRAL HILL MM Unafisturbad Multiple Trantaction  Undisturbed Multiple Trarsaction
WREED Muhiphe! t Mudziple™® Hughiple'™ Multiple™
Sensroars; Fatrt, S1G Flngs v Wl Stree dmaormss vt i of July b, HO%, Chsing pics dita s of july B4,
0 g w1 00 Y T T e 8 P A ]
1] Al it i Fathy sl om prvel WA adiont viad et ity e mraele o vl 6 Fncl Vo v of Jurve el Beansl o e sl (3] EC LIS L Tianalals s aon feoma fee sl s, (5] ECLORE s liring share oo of 151 gtupsg!’%{%—f Hn
i f L rdintudoed ot of March 13, 5005 (2] Cakowlrted e con Mrgee Com oty £9515.00 soe whave, (3] Ma sagrerest S Porpent gor ECUPSE masnprorast s of ju'yd, 2000 (5 Baaometa Wl St scomdommn

veragw o, LB 108, patimates
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Selected Public Companies Analysis Summary

{5 in millions)

ECLIPSE Range of Selected Public Companies
Implied
ECLIPSE Transaction

Valuation Multiple Metric Multiple” Min Mean Median Max
Enterprise Value f LTM EBITDA

Actuals $173% 13.5% 8.6x 16.9x 15.8x 26.8x
Enterprise Value [ CY2026E EBITDA

Management Plan Forecast $203% 11.5x 8.3x 15.8x 14.4x 25.1x
Consensus Estimates 5180" 12.9x 8.3x 15.8x 14.4x 25.1x
o e o i pamcs e e P 8 e g i A A ecupse | Qilliam Blair | 12

4] Represar b Wall Shrest consersat sverape ad). EBTRA ertimater.
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Selected Precedent Transactions Analysis

Methodologies and Assumptions

* |dentified twelve publicly available transactions in the industrial /
specialty distribution sector with similar business maodels or financial

profiles that William Blair deemed relevant

Compared the following multiple for each transaction to the multiple for
ECLIPSE as the implied transaction value:

- Enterprise Value / LTM Adj. EBITDA

ECLIPSE f iltiam Fleir f b7



Selected Precedent Transactions

Confidential

{5 in millions) Enterprise Valus [
Date Announced Target Acquirer Enterprise Value LTMAdj. EBITDA
Apr-26 TopBuild Corp. G0, Inc. 516,951 14.8x
Aug-25 Foundation Building Materials, LLC Lowe's Companies, Inc, 58,800 13.
Aug-25 HWAL Division of N5I Industries Lennox International Inc. 5550 1008
Jun-25 GMS, Inc. Home Depaot, Inc. 55,553 11.1%
Mar-25 Beacon Roofing Supply, Inc. X0, Inc. 510,665 11.5x%
How-24 Hydradyne LLC Applied Industrial Technologies, Inc. 5273 a1
Mar-24 SRS Distribution, Ine. Harme Depat, Ine. 518,250 173"
Mar-23 Hisco, Inc Distribution Salutions Group, Inc. 5307 1088
Jun-22 Industrial Businesses of Roper Technologies, Inc. Clayton, Dubilier & Rice, LLC 52,600 100"
Deg-21 Kaman Distribution Graup Genuine Parts Company $1,300 138"
Now-20 HD Supply Holdings, Inc. Harmie Depot, Ine. 57,962 16.1x
Sep-20 Windy City Wire Cable & Technology Products LLC Diplorma PLC 5450 101"
e ——————
|"l)t m 250 1T.3x 1
|Mean 56,138 12.4x |
|Median 54,076 11.3x |
M S sTE R TEE EEEETE P e S S e e TR A

m mmu&;u:g‘wnrﬁmlamuum v - mﬂ;r:i-:rh .’:q:‘m:-‘mﬂ‘mﬁmm:.‘*L muwﬂhﬁb(“hmﬁr}gm

B =3 R R e e e R o ccupes | Qpfion B | 3

skerve Wl T LW 13 b et B3,
ey Consiran Prarts. Gy o Dby J0 20017 (N1 TR 0 0T Ok D an vepeaad
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Selected Precedent Transactions Analysis Summary

{5 in millions)

ECLIPSE Range of Selected Precedent Transactions
Implied
ECLIPSE  Transaction
Valuation Multiple Metric Multiple'"! Min. Mean Median Max
Enterprise Value / LTM EBITDA
Actual $173% 13.5% 9.1x 12.4x 11.3x 17.3x

Sowce: SEC Ml g and Factiet s of July 14, 2008,

(M) impliel multiple based on Marper Consicaratian of 533,00 per share. Etupﬂf%‘%f 26

(2 EELIPSE Niranslals aoe pro loema for asguidtions.
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ECLIPSE Discounted Cash Flow Analysis

Assumptions

Confidential

Sensitivity Analysis

-

William Blair utilized Management Plan Forecast to calculate unlevered free cash
flows for the years ending December 31, 2026, through December 31, 2030

Valuation date as of March 31, 2026

Utilizes a mid-year discount convention

Implied Equity Value Per Share™

Offer Pri

Perpetuity Growth Rate

2.0% 2.5% 3.0%
* Aszumes 29.5% tax rate per ECLIPSE Management Discount 9.0% $35.97 539.06 $42.63
2 i AN o, tected andused s Rate 10.0% £29.74 $32.02 53463
L4 range ol discount rates A L] P was select andu to calculate a
presentvalue of the free cash flows and the terminal value 11.0% $24.86 $26.62 $28.59
+ Estimated a terminal value by utilizing a perpetuity growth rate of 2.0% - 3.0%
terminal year unlevered FCFIY
+ Assumes PV of Federal NOL of S4M
Soasrw: DCLIPRE Mamgeran? Pl Fomcmt an ol uy i, 395
Motn: Coh fosn arw bardlesed by wiork baned compemation,
B areecmbein thties s o A e LIS e e o o S, 4541718 150 e ha o by , 408 e CCLSE masmprmee. ceurse / William Blair | 23
st of Ui vy ol e ol 5 S0 ow s e
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Leveraged Buyout Analysis

Assumptions

Confidential

Sensitivity Analysis

-

William Blair utilized Management Plan Forecast to derive free cash flows for the
years ending December 31, 2026, through December 31, 2030

w

William Blair analyzed the value at which leveraged acquisition of ECLIPSE could
occur and yield an IRR between 18.0% and 22.0% for a potential investor

Valuation and balance sheet figures as of March 31, 2026
+ Assumes total net debt of $920M (5.3x LTM Adj. EBITDAN); Unitranche at SOFR#+500

* Estimated an exit value by utilizing an LTM Ad]. EBITDA multiple of 9.0x - 11.0x
applied to CY 2030 Adj. EBITDA of 5357M

* Analysis reflects $5M of annual public company cost savings
+  Assumies 29.5% tax rate per ECLIPSE Management™

+ Assumes management option pool of 10.0%

Offer Pr

18.0%
IRR 20.0%
22.0%

Implied Offer Price

2030E LTM EBITDA Multiple ™

9.0x 10.0x 11.0x
$30.55 533,77 $37.00
$28.48 §31.45 534.42
$26.61 528,36 $32.08

Souee: [CLIPST WanugeTen Man fowomt ool uly i, P00

181 ECLIBSE Enpneinin mrw pros s osr moquintion, () AR T WOH 0D o Furt s Fib Tty churing e poadeection pavicd, {1 MU0 A, LTV Ak, [ NOA of $05TH [inciualien 55U prablic onampmevy ot sl (4] Duied shares cuhitmnding
gl el (o1 BRI G Vb, LN e e 0 e e g 90 (e o B AL T A, el LS el s 0y 4, P06 [ LR eVt Gl e ey s

LT e el

ECLIPSE f Qiltim Flewir f 30
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M&A Premiums Paid Analysis

Methodologies and Assumptions

Confidential

Williarn Blair analyzed 239 public Morth America target transactions acrass allindustries with transaction equity values between $1B - 52B that were announced since January 1, 2006

William Blair compared the price of each transaction te the closing price of the target steck one day, one week and one manth prior to the anncuncement of the transaction

Williarn Blair then campared the range of premiums caleulated fram that universe to the premiums implied by the offer

Implied Premium
@$35.00 share!t Fremiums Paid Data Percentile
Premium to Premium to - i G
Pariod Undisturbed ou 10™ 2qth 30 4g 50t (=1 7o agm ag=
{or relerence onlyl

One Day Prier 81.3% 26.9% (0.7 5.0% 12.2% 1T.2% 22.9% 29.9% 45.0% ST.0% T9.4%
One Week Prior 38.4% 19.9% (1.2%) B.rW 13.T% 1800 23.2% 31.5% 44.6% 6139 81.3%
:;lr?:rMDrlth 13.5% 26.3% (2.1%) 11.5% 17.6% 25,00 31.1% 35.4% 48 T% B3.3% ST

SOuroes: Dealogie LSRR 0ats thDsagh June 30, 2026,
Irglied pramium Baded of Manger Cos dhdlration of 335,00 pev dhios. Relathes 1o ordistuibed shan price of 51931 ad of Madch 13, 3034, sad cursnt ihase price of $37.98 aa of Jully 15, 2008, mpactively.

o]

ECLIPSE f iltiam Fleir f 12
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CONFIDEMNTIAL

Summary perspectives

# Eclipse (the “Company”) continues to see headwinds, creating a challenging operating environment

¢ Eclipse's Q1 2026 results, combined with below-forecast EBITDA performance in five of the last six months, highlight the
challenges the business will fo face for the remainder of the year

® Eclipse missed Q1 2026 budget by ~11% (Reg G EBITDA of ~338mm vs. budget of ~343mm), driven by a combination of factors
across the segments:

¢ Unfavorable gross margin results at Lawson as a result of pricing and mix challenges
¢ U.5. renewables, Gexpro's largest segment, has declined due to an expiration of government subsidies
e Overall market softness, driving lower volumes across the business

® Despite the Q1 miss, the Company reaffirmed, and actually slightly raised, its forecast for FY 2026 versus Managemeant's
November plan, relying on cost cuts, higher prices and improved performance in the second half of the year

# Much of the cost cutting is driven by the termination of sales reps and resulting lower commissions / salaries

® Cutting salesforce and resulting overhead will greatly constrain the Company’s ability to grow the business in subsequent years
o Higher prices will also constrain volume growth

# The Company experienced a similar dynamic in the 2023 — 2024 period

& Given the market environment and the Company’s plan, the Company will be challenged to hit quarterly targets and achieve its
long-term forecast (*Management Case (May)") in the public markets

¢ Either the Company cuts costs to achieve 2026 results and future growth scales back, or the Company will underperform in the
2026 1 2027 period and the growth outlook is pushed back 18-24 months

# Despite the challenging operating environment, the latest proposal provides shareholders a significant premium over
the unaffected share price prior to our initial proposal and reflects the long-term value of the Company



Eclipse’s historical growth has been muted while margins have

deteriorated

REVENUE BY SEGMENT ($MM) - PRO FORMA FINANCIALS

mlLawson ®Gexpro mTesiEquity = Canada Branch Division
i CAGR
'23-'25

$2,012 $1,980

(5%)

(43%)

20218 20248
COMMENTARY

» Revenue has steadily declined over the last several years

+ M&A strategy has supported continued scale but has not
benefitted growth

+ EBITDA margins have declined, with significant margin
degradation at Lawson over time, driven by unfavorable mix
shift and volume declines at Lawson Core

& Market headwinds, labar challenges and less favorable product
mix have offset the benefits of increased scale

® Underperformance has continued through April 2026

Source: Management firancials, Company filings: Mote: 20214, 3024A based on Management finandale and are pro forma for acquisBions completed in 2023 and

CONFIDEMNTIAL

REG G EBITDA BY SEGMENT ($MM)' - PRO FORMA FIMANCIALS

mlawson wGexpro  ®mTestEquity

mCanada Branch Divisicn

- CAGR
£ 23-'25
5188
4%e)
(8%)
18%
[13%)
2023A
23-'25
Reg G EBITDA margin by segment change (bps)
Lawson 13.1% 12.1% 10.7%: {232)
Gexpro 11.3% 12.7% 12.9% 166
TesiEquity 7.2% 7.6% 6.5% (70}
Canada
Branch B8.9% 6.7% T.1% 18
Dvision
Total 9.3% 9.5% B.9% (49)
2

2034; IOTEA sagmant inkncial ae as mpored, | Tolal numbars in chan ivcdude other cosis (nol included as & separsts bar)



CONFIDEMNTIAL

Eclipse’s financial performance has lagged other public companies in

recent periods Eripas cuparimnancs
Public Eclipse undeperiormance
company ouesco msciwe @ PP smes mmmem memw B0 S0mm ey paceawavs
median
S aea O (08%)  32%  25% (15%) 03% 96% 40% 43% 57% 26%  32% e Ecipse hasgenerall lagged

public companies across
growth, profitability and
capital efficiency

# Growth has been

Adj. EBITDA comparatively muted with

CAGR (3.4%) 2.4% (8.1%) (12.2%) (12.4%) 13.T%  3.2% 2.4% 4%  (3THR) 3% organic momenium not

‘23A-25A" consistently keeping pace with
pulbdic companies despite

acquisition activity

® Profitability has been

Average constrained due fo cost
EBITDA margin  9.2% 12.4% TO%  128%  129% 10.T%  TB%  ATA%  22T%  89%  12.4% pressures and mix dynamics
‘23IA-"25A

& Returns on capital have
significantly trailed public
companies, reflecting weaker
capital efficiency and limited
translation of scale info

LTM ROIC? BB 20.8% 16.4%  20.6%  168%  20.8%  25.0% 350%  31.5%  16.1% @ 27.8% aconomic value

Source: FactSet as of $217200, Maragemend financials, Company fings; Nole: 20231420044 based on Managament financials and are peo fomma for
@oqusitions complsted in 2023 and 2024; 20258 sagmant Bnancials &0 as reported; 1 Rag G EBITOA presaentad for Ecligsa; TROIC defined as NOPAT | Averags 32
of Mot Tangible Assets plus Shor tom Debt kess Curent Liabdises; Mot Tangiblo Assets dedned as Total Assats less Goodwill and inangibles:



CONFIDEMNTIAL

Eclipse has also struggled to hit quarterly targets, reflecting execution

challenges

ECLIPSE SHARE PRICE PERFORMANCE AND MARKET REACTION TO EARNINGS RELEASE

545 4

540 4

535 4

530 4

525 4

520 | 3

$15 | | 326: Lunar submits

¢ non-binding proposal
510
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26
QUARTERLY RESULTS VERSUS STREET ESTIMATES (% BEAT / MISS)
2024 2025 2026
a1 Q2 Q3 Q4 a1 (o ¥ 23 4 [*]]

Revenue (0.5%) 0.5% (0.4%) 3.5% (2.7%) 4.3% 2% [2.7%) 1.1%
Reg G EBITDA (4.7%) 12.7% 1.9% {2.3%) {8.5%) 529, {1.8%) (19.5%) (7.3%)
EPS (13.8%) 25.0% (7.5%) 27.3% (11.4%) 9.4% 0.0% [43.8%) {17.2%)
Beat / miss' Miss Beat Miss Miss Miss Beat Miss Miss Miss
1 day share price reaction 4.6% 0.8% (4.3%) 9.9% {7.0%) 3.9% {6.3%) (26.3%) 0.4%

Source: FactSet as of $21/2038; Mote: % changs in slock price compares. closing price on day of samings relesss ve. previous day's diosing price if samings
annoincsd pre-markel open, ahd dosing pios onae day sfer sarmengs releasn vi. cloding pios of day of seeminge rdsase il Bnnounced

Motec ' Couariers labeded as Wiss” i e company missed on revencs, EBITDA o EPS

opon



CONFIDEMNTIAL

Management’s forecast is materially misaligned with street estimates and
other public companies

ECLIPSE STREET ESTIMATES VERSUS MAMNAGEMENT CASE KEY TAKEAWAYS

2027E

o Management is significantly
maore optimistic than brokers,
even after the material miss in

Management Case Consensus Management Case Consensus

Revenue $2,134 $2,058 576 52,266 52,137 $119 aiz0ze
% growth 7.8% 4.0% 3E0bps 57% 3.8% 1908ps
® Management assumes a
=t gais AL saz gL LALL sae significant step-change in
execution, which is not
% margin 0.5% 8T% 70bps 10.3% 2.1% 120bps ipgsorbid By thisk nacet
track record
MAMNAGEMENT CASE VERSUS INDUSTRY PARTICIPANTS
25A-2TE 25A-2TE 25A-2TE #® MNear-tlerm growth assumptions
Rev CAGR EBITDA CAGR' Average EBITDA margin' are aggressive compared to

other public companies

Management Case 6. 7% 15.1% 9.5%

& Meanwhile, margins remain
depressed compared o the
Public company median® 5.9% 10.3% 11.3% market

Source: FactSet as of %2120, Company flings; Note: "Reg G EBITDA presented for Ecipss; 7 Public companiss: WESCO, MEC industrial, RS Gmoup, DGR
Enbaigrmas, Global indusivial Company, Granger, Fasional, Gemsne Pats Company, Apphsd Industial Technologis g



2026E & 2027E REG G EBITDA PROJECTIONS' (INDEXED TO 100)

1
hssssssssmnan

Mustrative analysis - for discussion purposes only i

CONFIDEMNTIAL

Brokers have reduced their 2026 and 2027 EBITDA estimates for Eclipse
since last November...

5194

5225 —HI26E Eclipse —F02TE Eclipse
$216
215
5205
5205 L'
5195
5185
175 T v T : - -
15-Mov-25 15-Dec-25 15-Jan-26 15-Feb-26 15-Mar-26 15-Apr-26 15-May-26
Soufch: FastSel as of 05212026

Hote: EBITDW projections: based on median values; "Calodaled as % change in EBITDA esimales from 11/1525 1o 08212026

£180



CONFIDEMNTIAL

...however, management has moderately increased its forecast in that

same time period -

REVEMUE ($MM)

I Msnagernent Cass (Movember)

[ | Management Case (May)
8 growih E9%  T.E% B ETH TN TO0% E6%  BE% TR ETH

Higtorical figunas .
rafiect repanted B
H fnancials H

------------------ 52,736 £2.746
e %2585 $2,574
$2.406 2414
§1,580
20254" 2026E 2027TE 2028E 2028E 2030E

REG G EBITDA (PRE-SEC) (SMM)

%margm 58N 5N 1P 105N 118 11.58 121% 129 1E8% 128
$350 5352
5111 5313
B
$175
20254" 2026E 202TE 2028E 2028E 2030E

Source: FactZat s of S212008; Mansgemen! financal | 2005A fgures s repored in Siings

KEY TAKEAWAYS

& Management assumes incremental
upside today compared to its
Movember forecast, despite:

# The challenging operating
environment

# Year-to-date underperformance in
2026

» Deteriorating profitability in Q1
2026

# The Company's planned near-
term restructuring

& Lpliftin 2026 likely assumes faster
stabilization than current
performance supports

® |t seems management has not
properdy taken into account the near-
term headwinds the company itself
has highlighted



CONFIDEMNTIAL

Eclipse underperformed in 2025 even after expectations were reduced
from the original budget

MANAGEMENT FORECAST
2025 MAMAGEMENT BUDGET (MAR 2025) ACTUAL RESULTS
= 5%
E I (6%)
— $2.116
w TN — $2,0M
-.-'-'--_-_

z L) R, 51,980
-
(1]
E -

20258 2025E 20254"

MANAGEMENT FORECAST

g- 2025 MANAGEMENT BUDGET (MAR 2025) ACTUAL RESULTS
s
o
sl %% margin
L& 20%
& I { 1]
@
[ §219 s
I (2% —, 5214
< $175
D
= 1
m
1w 20258 2025E 20254"
0
o 10.3% 10.3% (149 bps) 8.9%
[T
[

Sourch: FactBal ga of $T12006; Maragerent finsnciah, Compary filngs
Mot | 20254 Sgunes & ponied in [lings 8



CONFIDEMNTIAL

Eclipse has continued to miss its forecast in 2026 as well

REVEMNUE ($MM})

$184 cqap

Mow 2025

Beat | miss vs.
MNov. forecast (5%)

GROSS PROFIT ($MM)

$56 £50

Nov 2025

Beat | miss vs.

Nov.forecast (0%

REG G EBITDA ($MM)

$12
%6
Mov 2025

Beat | miss vs.
Nov. ferecast (5]

$160 $157
Dec 2025
(2%)
558 558
Dec 2025
(1%)
4 512
Dec 2025
(16%)

Fi
170 $157

Jan 2026

(8%)

$64
§56

Jan 2026
(13%)

§15
58
]

Jan 2026

(48%)

Management forecast (as of Mov 2025)
N Actual

$i76  $180 $183  $184
$161  $159

Feb 2026 Mar 2026 Apr 2026
(1%) 2% 1%
§70
$60 59 $66 66 565
Feb 2026 Mar 2026 Apr 2026
(2%) 1% (6%)
§19
$18  $18 $16
$13 512
Feb 2026 Mar 2026 Apr 2026
(&%) 0% (17%)

Source: FadtSel as of S7172006; Marsgersnd omcaits bom Mowsmber 2025 Management Cane Managemanl schels bom May 2008 Board malinials



After a material miss in Q1 2026, management’s forecast simply pushes
performance to the second half of the year

REG G EBITDA ($MM)

u 20254 Adj. EBITDA u2026E Budget m2026E Management case (May)
Q2 forecast is overly
optimistic, given Eclipse

Actual missed April Reg G
results for EBITDA budget by ~10%
ey $51.8 $51.9 kit
$48.6
§42.8 $42.6

[+3]
Actual results for Q1 2026 were ?ﬂ;ﬁh:nge wih
down 11% vs. budget and
down 12% relative to Q1 2025 % change vs. 0%
2026E budget

® (1 2026 and Apnl 2026 results materially missed Management's budget and were down year over year
® The Management Case (May) for the remainder of 2026 implies a significant ramp up in performance relative to 2025 and relative to budget
® Expectations for the remainder of 2026 seem even more unrealistic given April's ~10% Reg G EBITDA miss versus budget

#® Furthermore, Management’s internal budget is more conservative than the Management Case (May); the Management Case shows
~3164mm of Reg G EBITDA from Q2 — Q4 2026 compared to ~$158mm for Management's budget

Sourcs: FactSat o of 52172008, 20254 figures @ reported in Mingsc 2006E budget om May 2026 Board materiah
Mot " 2026E Managemien! Caso (May) quarnsy fonscas! gunes Assumad b B conssiont with iguns pesented in May 2026 Boaad mabarals

CONFIDEMNTIAL

10



CONFIDEMNTIAL

There are meaningful risks to achieving full year 2026 projections given
various headwinds in the business

LAWSON REG G EBITDA ($MM)

S e R Sl FY2026E
| Srimmmissin !
i April versus budged & O 2026 Lawson results came in below budget and showed the
""""""""" §56.8 $56.9 histarically higher margin Core segment continues to decline
i$2.7) & Core volumes continue to decline, and mix is shifting to lower
| l margin accounts
—($0.4)—, ) N .
$14.3 $12.0 e # In order for Lawson to hit 2026 targets, pricing increases will
' $11. have to be successfully implemented and not impact volumes
Q1 2026 Q12026 Q12026 actual | Mgmt. Case  Mgmt. Case
forecast (Nov)  budget (Mov) (May)
GEXPRO REG G EBITDA ($MM)
FY2028E
§70.3 $70.8 & Gexpro materially missed the Q1 2026 EBITDA budget, as
persistent headwinds compressed margins
& Higher input costs (increasing stainless steel and adhesives /
| (54.4) l chemicals costs) will likely continue to put pressure on profitability
——(53.3 & Soft renewables demand is weighing on margin mix and other
)
$16.4 §15.3 $12.0 end markets may nat fully offset the impact on topline or eamings
Q1 2026 Qa1 2026 Q1 2026 actual . Mgmt. Case  Mgmt. Case
forecast (Nov) budget (Nov) (May)

Source: FactSet aa of S212006; 07 2008 lorecant reflects Manageman! salimates o5 of Movembar 2025; 01 2026 budget from May 2028 Bosed matedals:
FYZOZEE Managamant Casa (May) rflects Ersbimn Vil aequision 11



CONFIDEMNTIAL

There are meaningful risks to achieving full year 2026 projections given
various headwinds in the business (cont'd)

TESTEQUITY REG G EEITDA ($MM)

FY2026E
$60.7 $68.9 ; P
e & To stay on budget for the remainder of the year, TestEquity would
have to achieve continued outperformance in T&M, growth in
($1.1) value-added services (which were down in @1) and hit margin
| g l targets
— 0.1 —» & Q1 2026 results driven by T&M top-line growth, which is lower
$14.3 $13.1 $13.2 margin relative to the rest of the business
Q12026 Q12026  @12026 actual - Mgmt. Case  Mgmt. Case
forecast (Nov) budget {Nov) (May)
CANADA ERANCH DIVISION REG G EBITDA (SMM)1
FY2026E
$23.0
$20.5

® Significant challenges to this division in Q1 would have to be
| ($0.5) resolved to meet forecast, including converting new wins to
volume growth and mitigating project timing challenges

—(50.9)—,
£33 $3.7 28
A
Q1 2026 Q1 2026 Q1 2026 actual ' Mgmt. Case  Mgmt, Case
forecast (Nov) budget (Nov) (May)

Source: FactSet aa of S212006; 07 2008 lorecant reflects Manageman! salimates o5 of Movembar 2025; 01 2026 budget from May 2028 Bosed matedals:
FY2026E Managemant Casa (May) rfects Eastern Vil aogusion 12



CONFIDEMNTIAL

Cost cutting initiatives at Lawson in 2023 negatively impacted revenue
growth in 2024; current initiatives are likely to impact near-term growth

TOTAL LAWSOMN REP COUNT

900
) 1 926
87 I 912
| B8a7 i Bo9
I 1
" 70 BEO | 86l
I gas |
1 1
' N
1 1

1

o1 2023 | Q22023 Q3 2023 Q4 2023 Q12024 Q2 2024 H Q3 2024 O 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

a2
I
]
I
]
I
]
I
I
]
]
]
]
]
I
I
]
I
I
1
I
I
I
I
I
]
]
I
1
I
I
]
I
]
I
I
-

LAWSON QUARTERLY REVENUE (SMM)

$138
$133. 0 _____ .
$128 : $128 :
s123 | Lt | $124 $124
: : $120 s122
! 5118 |
| | $115
1 5112 .
1 -
|

Q1 2023 Q2 2023 Q3 2023 Q4 2023 L 012024 Q2 2024 Q3 2024 Q4 2024 i o1 2025 Q2 2025 QF 2025 Q4 2025 Q1 2026

# Historically at Lawson, salesforce headcount reductions implemented as part of cost initiatives have been followed by revenue pressure,
typically with a short lag as market coverage and selling activity contract

® With a salesforce downsizing program underway in 2026, the growth outiook presented in the Managemeant Case (May) warrants
skepticism, as it does not account for this recurring headcount-related headwind observed historically

Source: Managemant Francisls and Company lings
13



CONFIDEMNTIAL

Management’s 2026 targets assume contained headwinds, strong
execution and limited long-term drag from cost actions

® Lawson management has indicated it plans to further reduce headcount to adjust to the current operating environment

# Headcount reductions will impact multiple parts of the Company, but notably, there will be meaningful cuts to the salesforce and
customer-facing resources

» Expanding the Dallas—Fort Worth service support playbook into California and the Pacific Northwest while taking out headeount
is challenging and will most likely dampen near-term revenue growth

* Lawson's smaller salesforce raises the bar for productivity gains from the remaining reps — productivity increases have
historically been challenging, in spite of significant investment to drive improvements

® Historically, salesforce reductions have impacted revenue in the quarters following those cuts and have placed meaningful drag
on long-term growth and opportunities

® Additionally, the revised 2026 plan in the current forecast assumes meaningful price bumps will not materially impact volume
assumptions

® Historically, price increases have negatively impacted volume
® Price increases combined with the loss of certain relationship sales reps presents greater risk to velume declines

® Headwinds in Gexpro's high margin end markets pressured Q1 2026 performance, increasing concern around the full-year
outlook and driving responsive cost actions

® As these conditions persist, execution risk will remain elevated and Management's ability to meet fullyear expectations set
forth in the current forecast will be limited

#® Lawson and Gexpro have seen meaningful headwinds to date, driving margin compression for the Company's higher margin
segments

® TestEquity has seen growth from T&M business which is benefitting from higher commaedity pricing, driving concerns around the
quality and sustainability of earnings long-term

# Execution is further complicated by the $60M year-to-date 2026 working capital investment, which is materially constraining the
business and further limiting cperational flexibility as it manages through headwinds for the remainder of the year and has driven
TTM bank leverage over 3.9x (with TTM EBITDA declining, putting further pressure on the business)

14



Mustrative analysis - for discussion purposes only

CONFIDEMNTIAL

Management's forecast needs to be adjusted to account for these
headwinds, which has significant value implications

® We view Management's financial projections as overly optimistic, as the forecast does not adequately reflect industry headwinds,
the impact of upcoming restructuring initiatives, or the Company's historical performance patterns

& Based on our diligence, we have identified two realistic forecast scenarios that warrant consideration

OPTION 1 OPTION 2
¢ Anticipated headcount reductions and cost rationalization # |n the absence of meaningful cost actions and headcount
mitigate some of the downward trends in 2026, but rationalization in the current operating environment, the
negatively impact growth in 2027 and 2028 business is likely to underperform plan across both 2026
and 2027
& 2027 revenue growth is flattish, and the Company has
some margin compression from revenue growth not #® |mplies flat revenue growth and EBITDA margin
keeping up with inflation compression in 2026, moderate recovery across revenus
and EBITDA in 2027, and a return to Management's

#® Company returns to growth in 2028 but at a slower rate
before returning to Management growth rates in 2029 and
beyond e Overall, this scenario yields a 5-year revenue CAGR of

4,6% and a terminal year EBITDA margin of 11.1%

assumptions by 2028

& Cerall, this scenario yvields a 5-year revenue CAGR of
4.6% and a terminal year EBITDA margin of 10.6%

An adjustment to the model reflecting either scenario translates to downward intrinsic value impact of >$10 in implied share price

Sourcy: Managament Franciss and Company Fings

15



Calculation of Filing Fee Tables

Table 1: Transaction Valuation

Transaction Amc.)t.mt
Valuation Fee Rate of Filing
Fee
Fees to be Paid 1 $ 0.0001381 $
370,709,453.52 51,194.98
Fees Previously Paid
Total Transaction $
Valuation: 370,709,453.52
Total Fees Due $
for Filing: 51,194.98
Total Fees $0.00
Previously Paid:
Total Fee $
Offsets: 51,194.98
Net Fee Due: $0.00

Offering Note

1 (1) Calculated solely for the purpose of determining the filing fee in accordance with Rule
0-11(b)(1) under the Securities Exchange Act of 1934, as amended (the "Exchange Act").
The filing fee is calculated based on the sum of: (a) the product of 9,909,624 issued and
outstanding shares of common stock, par value $1.00 per share, of Distribution Solutions
Group, Inc. (the "Company" and, such common stock, the "Shares") subject to the
transaction referred to in this Statement on Schedule 13E-3 (this "Statement") multiplied
by the per share merger consideration of $35.00; (b) the product of 406,467 Shares
subject to Vested Company RSUs and Director RSUs (each as defined in the merger
agreement relating to the transaction that is the subject of this Statement) multiplied by the
per share merger consideration of $35.00; (c) the product of 697,154 Shares underlying
Vested Company Options other than Underwater Options (each as defined in the merger
agreement relating to the transaction that is the subject of this Statement) multiplied by
$7.50, which is the difference between the per share merger consideration of $35.00 and
the weighted average exercise price of $27.50 per Share; (d) the product of 18,472 Vested
SPRs (as defined in the merger agreement relating to the transaction that is the subject of
this Statement) and $19.38, which is the difference between the per share merger
consideration and the Vested SPRs weighted-average exercise price of $15.62 and (e) the
product of 115,988 shares of Company Stock Unit (as defined in the merger agreement
relating to the transaction that is the subject of this Statement) and the per share merger
consideration. The sum of (a), (b), (c), (d) and (e) is referred to as the "Transaction Value."
The amount of the filing fee, calculated in accordance Rule 0-11(b)(1) under the Exchange
Act by the Fee Rate of 0.0001381 currently in effect.

Table 2: Fee Offset Claims and Sources CINot Applicable
Fee Paid
Registrant or Filer Fgm O " File Initial Filing Filing Date F6© Offset with Fee
Name 9 Number Date 9 Claimed Offset
Type Source
Fee Offset Schedule  000- $
Claims 14 1054p 09/01/2026 51,194.98
Distribution
Fee Offset ; Schedule  000- $
Sources [ S°'“t'°|rr‘]sc Group,  ““44a 10546 09/01/2026 51,194.98
Offset Note

' The Company paid $51,194.98 upon the filing of its Preliminary Proxy Statement on Schedule 14A on August 31,
2026 in connection with the transaction reported hereby.




