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Safe Harbor Statement

This presentation contains statements that are forward-looking, as that term is defined by the Securities and Exchange Commission in its rules, regulations and releases. Applied intends that 
such forward-looking statements be subject to the safe harbors created thereby. Forward-looking statements are often identified by qualifiers such as “believe,” “expect,” “outlook,” “project” 
“guidance,” “target,” “objectives,” “will” and derivative or similar expressions. All forward-looking statements are based on current expectations regarding important risk factors including 
trends and events in the industrial sector of the economy (such as the inflationary environment and supply chain strains), results of operations, and financial condition, and other risk factors 
identified in Applied's most recent periodic report and other filings made with the Securities and Exchange Commission. Accordingly, actual results may differ materially from those expressed 
in the forward-looking statements, and the making of such statements should not be regarded as a representation by Applied or any other person that the results expressed therein will be 
achieved. Applied assumes no obligation to update publicly or revise any forward-looking statements, whether due to new information, or events, or otherwise.

Non-GAAP Financial Measures
This presentation sets forth certain non-GAAP financial measures including EBITDA; Free Cash Flow; Net Leverage Ratio - which are presented as supplemental disclosures to Net Income; 
Cash from Operations; Total Debt Outstanding; and reported results. Management believes these measures are useful indicators for normalizing earnings for non-routine items and 
facilitating effective evaluation of operating performance. A presentation of the most directly comparable GAAP measure and reconciliations of EBITDA; Free Cash Flow; Net Leverage Ratio 
are set forth in the appendix to this presentation.
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Primary Messages from Management

• F4Q24 results highlight strong execution and positive margin momentum with EBITDA and EPS increasing 
a respective 10% and 13% YoY against an ongoing mixed end-market demand backdrop.

• Gross margins exceeded 30% and EBITDA margins exceeded 13%; highlights strong margin expansion 
potential tied to operational discipline, internal strategy, ongoing evolution, and flexible operating model.

• Organic daily sales declined 2% YoY with end-market demand slower than expected; primarily reflects 
ongoing weakness across OEM fluid power customers, as well as slightly more mixed MRO spending.

• Expect demand to remain muted near term as customers conservatively manage production and delay capital 
projects pending greater clarity on interest rates and the U.S. Election. 

• Taking a prudent approach to initial FY25 guidance but remain constructive on our potential given secular 
tailwinds, a pending technology/automation recovery, easing comparisons, and ongoing self-help opportunities. 

• Increasingly confident in potential beyond current intermediate financial objectives of $5.5B in sales and 
13% EBITDA margins considering FY24 margin performance, balance sheet capacity, and our growth profile.



• Sales up 0.2% YoY 
o Down 2.0% on an organic daily basis
o Acquisitions +1.5%, currency -0.1%, selling days +0.8%

• Net Income of $103.5M and EPS of $2.64
o EPS up 12.6% from prior year
o Includes $0.3M pre-tax ($0.01/sh) of LIFO expense
o Favorable impact YoY from net interest income

• Gross margin 30.7%, up 146 bps vs. prior year of 29.2%
o Includes a favorable 67 bps YoY impact due to lower LIFO expense

• SD&A expense 18.7% of sales vs. prior year of 18.3%
o Down 0.2% YoY on an organic, constant currency basis 

• EBITDA of $153.5M, up 9.6% vs. prior year of $140.0M
o 13.2% EBITDA margin up 113 bps YoY 
o Includes a favorable 67 bps YoY impact due to lower LIFO expense

• Operating cash of $119.2M; free cash of $111.7M
o Full-year FY24 free cash of $346.5M; up 9% YoY and 91% of 

adjusted net income

$140
$153

Q4 2023 Q4 2024

$1,158 $1,161

Q4 2023 Q4 2024
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Fiscal Q4 2024 Key Financial Highlights

+4.2%

Sales, $ in millions

+9.6%

$2.35
$2.64

Q4 2023 Q4 2024

+12.6%

EBITDA, $ in millions

Earnings Per Share

+0.2%
-2.0% Org/Day
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Organic Sales Growth Trend and Investor Discussion Points

• Down 2.0% YoY on an organic daily basis; end-market demand 
softer than expected including muted activity during June

• Average daily sales flat sequentially on an organic basis, +7% 
on a 2-year YoY stack, and +25% on a 3-year YoY stack

• Estimated price contribution in the low single-digits percent

• Trends consistent with recent industrial data points; customers 
conservatively managing capital spending and production 
schedules given higher interest rates and business uncertainty

• 14 of top 30 industry verticals up YoY in F4Q24 compared to 
15 during F3Q24 *

• Strongest growth across food & beverage, metals, 
transportation, refining, and mining

• Offset by declines primarily in machinery, energy, pulp & paper, 
fabricated metals, rubber & plastics, and utilities

Year-over-Year Organic % Change in Sales Per Day F4Q24 Sales Growth Detail

* Based on largest 30 industry verticals for fiscal 2023

    2-Yr Stack Growth of 7%

3-Yr Stack Growth of 25%

18.7% 19.4%
21.1%

15.0%

8.6%

3.4%

-0.1%

0.7%

-2.0%
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

Fiscal Quarters
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Other Investor Discussion Points
Discussion Point Update Detail

Note: LSD = Low Single-Digits, MSD = Mid Single-Digits, HSD = High Single-Digits

Customer spending slowed further in F4Q24 and remains 
mixed; weakness most pronounced across OEM markets 
and capital projects; MRO related sales (~70% of total 
sales) holding in but more muted vs. prior quarters 

Organic daily sales down 2.0% YoY in F4Q24 vs. up 0.7% in 
F3Q24, and relatively unchanged sequentially (vs. +LSD 
historical 4Q/3Q seasonality); ES segment down 4.6% YoY                   
and SC segment down 0.7% YoY on an organic daily basis

ES segment sales weaker than expected given ongoing 
softness across Fluid Power customers; balanced by 
positive Flow Control sales growth and strong segment 
margin performance, as well as inline Automation sales

ES sales reflect HSD declines in Fluid Power, MSD declines 
in Automation, and a LSD increase in Flow Control;                                    
ES segment EBITDA up 4.5% YoY and EBITDA margin up ~95 
bps YoY to nearly 16% in F4Q24

Strong margin improvement primarily driven by underlying 
execution, ES segment mix on greater solution sales, 
variable cost adjustments, and lower LIFO expense; expect 
margin trends to ease sequentially near term, but view FY24 
performance as indicative of margin expansion potential

F4Q24 gross margin up 146 bps YoY at nearly 31%, and 
EBITDA margins up 113 bps at over 13%; includes 67 bps of 
YoY LIFO favorability, as well as ongoing growth investments; 
gross margin and EBITDA margin up a respective 68 bps and 
47 bps in FY24 despite muted sales backdrop

Expect industrial activity to remain muted near term; see 
potential for a sales reacceleration as FY25 plays out given 
easing comparisons, potential tech vertical rebound, 
automation business funnel, flow control pipeline, and a 
potential catch up in required technical MRO activity 

Organic sales F1Q25 to date down by a MSD percent YoY;                           
FY25 guidance (org/day -4% to +1%) assumes demand 
moderation in 1H & stabilization in 2H; recent positive 
datapoints include firm U.S. capacity utilization, tech/semi 
indicators, and customer messaging in automation 

Balance sheet and liquidity in solid position to support 
ongoing growth initiatives and increase shareholder returns; 
M&A pipeline remains active; ongoing scope for share 
buybacks and dividend growth moving forward

Closed two bolt-on acquisitions in early August within our 
Service Center and Fluid Power operations; deployed $73M 
on share buybacks in FY24 including $45M in F4Q24; 
deployed more than $1B in total capital the past 5 years

Underlying Demand

Margin Improvement

Capital Allocation

FY25 Outlook

ES Segment Trends


Segment Sales Growth

		Segment Sales Growth



		Service Center		1Q17		2Q17		3Q17		4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22		2Q22		3Q22		4Q22		1Q23		2Q23		3Q23		4Q23		1Q24		2Q24		3Q24		4Q24

		Sales		$529.2		$514.3		$573.8		$563.0		$568.9		$555.6		$601.2		$620.7		$604.0		$589.3		$630.4		$629.1		$603.2		$575.8		$574.4		$488.6		$513.3		$515.7		$572.9		$597.7		$600.9		$587.2		$659.0		$718.5		$718.0		$705.4		$761.6		$781.9		$746.5		$729.3		$789.4		$791.4

		Organic Daily - YOY % Chg		-3.8%		-0.6%		4.7%		6.5%		8.2%		6.9%		4.5%		9.0%		7.3%		5.2%		6.0%		0.5%

		2-yr Average YoY % change										2.2%		3.2%		4.6%		7.7%		7.7%		6.1%		5.2%		4.7%





		Engineered Solutions		1Q17		2Q17		3Q17		4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22		2Q22		3Q22		4Q22		1Q23		2Q23		3Q23		4Q23		1Q24		2Q24		3Q24		4Q24

		Sales		$95.6		$93.8		$105.5		$118.5		$111.8		$111.6		$226.5		$277.1		$260.5		$250.7		$255.0		$253.6		$253.2		$257.6		$256.4		$236.4		$234.5		$235.6		$268.0		$298.2		$290.8		$289.7		$321.7		$342.9		$344.4		$354.9		$370.4		$376.2		$348.7		$347.9		$357.0		$369.3

		Organic Daily - YOY % Chg		-9.0%		5.8%		12.2%		14.2%		14.6%		13.9%		17.9%		6.9%		5.0%		-4.3%		-7.5%		-9.8%

		2-yr Average YoY % change										2.8%		9.8%		15.1%		10.6%		9.8%		4.8%		5.2%		-1.4%







																																												Service Center Distribution Segment Sales, in Millions



































																																												Engineered Solutions Segment Sales, in Millions









































4Q23	1Q24	2Q24	3Q24	4Q24	781.86199999999997	746.53300000000002	729.27200000000005	789.35699999999997	791.39300000000003	Fiscal Quarter











4Q23	1Q24	2Q24	3Q24	4Q24	376.21100000000001	348.65499999999997	347.88099999999997	357.03399999999999	369.28100000000001	Fiscal Quarter









Organic Growth

				3Q18		6.6%

				4Q18		8.2%

				1Q19		6.9%

				2Q19		3.6%

				3Q19		2.3%		8.9%

				4Q19		-2.7%		5.5%

				1Q20		-5.2%		1.7%

				2Q20		-4.0%		-0.4%

				3Q20		-9.5%		-7.2%

				4Q20		-18.4%		-21.1%

				1Q21		-13.4%		-18.6%

				2Q21		-10.5%		-14.5%

				3Q21		0.4%		-9.1%

				4Q21		19.8%		1.4%

				1Q22		16.3%		2.9%

				2Q22		16.4%		5.9%

				3Q22		14.7%		15.1%

				4Q22		18.7%		38.5%

				1Q23		19.4%		35.7%

				2Q23		21.1%		37.5%		27.0%

				3Q23		15.0%		29.7%		30.1%

				4Q23		8.6%		27.3%		47.1%

				1Q24		3.4%		22.8%		39.1%														    2-Yr Stack Growth of 7%

				2Q24		-0.2%		20.9%		37.3%

				3Q24		0.7%		15.7%		30.4%								3-Yr Stack Growth of 25%

				4Q24		-2.0%		6.6%		25.3%





						SC		ES

				1Q22		1.5%		6.2%

				2Q22		4.8%		9.6%

				3Q22		13.8%		17.0%

				4Q22		40.8%		33.7%

				1Q23		36.2%		35.3%

				2Q23		36.5%		40.9%

				3Q23		29.5%		29.9%

				4Q23		30.0%		21.5%

				1Q24		25.0%		18.4%

				2Q24		22.5%		18.2%

				3Q24		18.6%		9.8%

				4Q24		8.4%		2.9%



-0.1%





4Q22	1Q23	2Q23	3Q23	4Q23	1Q24	2Q24	3Q24	4Q24	0.187	0.19400000000000001	0.21099999999999999	0.15	8.5999999999999993E-2	3.4000000000000002E-2	-2E-3	7.0000000000000001E-3	-0.02	





Free Cash and Net Leverage

		Free Cash and Net Leverage



				1Q12		2Q12		3Q12		4Q12		1Q13		2Q13		3Q13		4Q13		1Q14		2Q14		3Q14		4Q14		1Q15		2Q15		3Q15		4Q15		1Q16		2Q16		3Q16		4Q16		1Q17		2Q17		3Q17		4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22		2Q22		3Q22		4Q22		1Q23		2Q23		3Q23		4Q23		1Q24		2Q24		3Q24		4Q24

		Free cash flow		$9.3		$6.9		$27.5		$20.7		$20.1		$2.0		$37.2		$40.0		$15.4		$13.2		$9.3		$52.1		($21.2)		$14.6		$34.9		$111.3		$11.5		$15.7		$53.7		$66.9		$38.9		$0.1		$27.8		$80.8		$3.1		$6.6		$20.3		$94.1		$8.6		$49.9		$7.0		$96.2		$45.1		$47.9		$60.5		$123.2		$78.2		$72.7		$40.3		$34.6		$45.0		$28.7		$48.4		$47.3		$20.4		$55.6		$67.2		$174.3		$61.9		$96.235		$76.701		$111.724

		as % of net income		35.0%		33.1%		93.2%		64.9%		67.9%		7.4%		126.9%		123.8%		57.2%		51.1%		30.6%		174.6%		-72.8%		49.0%		122.1%		396.9%		47.2%		65.7%		214.2%		256.8%		141.9%		0.3%		94.2%		262.8%		9.2%		21.4%		49.1%		233.1%		17.6%		128.8%		15.4%		241.6%		113.0%		125.8%		152.6%		395.6%		224.9%		189.5%		74.6%		58.4%		85.0%		50.3%		70.9%		59.8%		26.5%		69.1%		71.9%		189.0%		65.9%		109.1%		78.9%		108.0%



		Net income		$26.4		$20.9		$29.5		$31.9		$29.5		$27.0		$29.3		$32.3		$26.9		$25.8		$30.4		$29.8		$29.1		$29.7		$28.6		$28.0		$24.3		$23.9		$25.1		$26.1		$27.4		$24.1		$29.5		$30.8		$33.7		$31.0		$36.6		$40.4		$48.9		$38.7		$45.1		$39.8		$39.9		$38.0		$39.6		$31.1		$34.8		$38.3		$54.1		$59.2		$53.0		$57.0		$68.3		$79.1		$76.9		$80.5		$93.5		$92.2		$93.8		$88.182		$97.226		$103.491





		12 Months End												1H17		1H18		1H19		1H20		1H21		1H22		1H23								120.9%								148.8%								132.1%								87.6%								93.7%								186.0%								121.1%								65.8%								92.5%								90.5%

		CURRENT Period		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024

		Free cash flow		$64.4		$99.2		$89.9		$139.6		$147.9		$147.6		$124.1		$161.6		$276.6		$225.8		$169.4		$317.5		$346.5																																						116.6%								129.6%								124.1%								110.8%								111.8%								111.2%

		Net Income		$108.8		$118.1		$112.9		$115.5		$99.4		$111.7		$141.7		$172.6		$148.7		$186.4		$257.4		$343.1		$382.7





		As % of net income		59%		84%		80%		121%		149%		132%		88%		94%		186%		121%		66%		93%		91%

		As % of net income - F1H23																								93%

		As % of net income - Prior 10-Yr Avg		108%		108%		108%		108%		108%		108%		108%		108%		108%		108%		108%		107%		105%



				Free Cash Flow (in Millions) - Fiscal 1H Period																		Free Cash Flow (in Millions) - Fiscal Year Period





































				1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22		2Q22		3Q22		4Q22		1Q23		2Q23		3Q23		4Q23		1Q24		2Q24		3Q24		4Q24

		Net Debt-to-EBITDA		1.0x		1.0x		4.0x		3.3x		3.1x		2.8x		2.8x		2.6x		2.6x		2.5x		2.5x		2.3x		2.1x		2.1x		1.9x		1.8x		1.7x		1.6x		1.4x		1.2x		1.1x		1.0x		0.9x		0.5x		0.5x		0.3x		0.3x		0.2x





				Net Leverage Ratio (Net Debt to Trailing Adjusted EBITDA)









































				1.2x		1.3x		1.2x		0.9x		1.0x		1.0x		4.0x		3.3x		3.1x		2.8x		2.8x		2.6x











								Cash on Hand

				Sep-17		1Q18		$77.8

				Dec-17		2Q18		$85.3

				Mar-18		3Q18		$43.5

				Jun-18		4Q18		$54.2

				Sep-18		1Q19		$56.4

				Dec-18		2Q19		$79.8

				Mar-19		3Q19		$47.4

				Jun-19		4Q19		$108.2

				Sep-19		1Q20		$98.20

				Dec-19		2Q20		$128.15

				Mar-20		3Q20		$165.46

				Jun-20		4Q20E		$212.00

























Free cash flow	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	99.182999999999993	89.920000000000016	139.60499999999999	147.86199999999997	147.55799999999999	124.074	161.631	276.60000000000002	225.84399999999999	169.40599999999998	317.49199999999996	As % of net income - F1H23	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	0.92541141767857205	As % of net income - Prior 10-Yr Avg	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	1.0801085862443951	1.0801085862443951	1.0801085862443951	1.0801085862443951	1.0801085862443951	1.0801085862443951	1.0801085862443951	1.0801085862443951	1.0801085862443951	1.0801085862443951	1.0655209099392005	

Free cash flow, in millions





Free cash flow as % of net income





Fiscal YTD Period Ending March 31







Net Debt-to-EBITDA	



4Q22	1Q23	2Q23	3Q23	4Q23	1Q24	2Q24	3Q24	4Q24	1.2	1.1406485448230177	1.0231029329139281	0.87238230793018923	0.53011974689384433	0.48526073312412354	0.3382192241222568	0.26012109941524775	0.24708710228350919	Fiscal Quarter









Free cash flow	1Q12	2Q12	3Q12	4Q12	1Q13	2Q13	3Q13	4Q13	1Q14	2Q14	3Q14	4Q14	1Q15	2Q15	3Q15	4Q15	1Q16	2Q16	3Q16	4Q16	1Q17	2Q17	3Q17	4Q17	1Q18	2Q18	3Q18	4Q18	1Q19	2Q19	3Q19	4Q19	1Q20	2Q20	3Q20	4Q20	1Q21	2Q21	3Q21	4Q21	1Q22	2Q22	3Q22	4Q22	1Q23	2Q23	3Q23	4Q23	1Q24	9.2590000000000003	6.9349999999999996	27.481999999999999	20.725000000000001	20.055	1.988	37.177	39.963000000000001	15.385	13.152000000000001	9.2970000000000006	52.086000000000006	-21.201000000000001	14.568000000000001	34.936	111.30199999999999	11.475999999999999	15.73	53.711999999999996	66.943999999999988	38.864999999999995	8.3000000000000185E-2	27.771000000000001	80.838999999999999	3.1039999999999974	6.6199999999999992	20.256000000000011	94.093999999999994	8.6240000000000112	49.859999999999992	6.9709999999999983	96.176000000000002	45.072000000000003	47.861999999999995	60.468000000000032	123.19799999999999	78.245000000000005	72.661000000000001	40.325000000000003	34.613	45.021000000000001	28.693000000000008	48.394999999999968	47.296999999999997	20.390999999999998	55.616999999999997	67.212000000000003	174.27199999999999	61.869	as % of net income	1Q12	2Q12	3Q12	4Q12	1Q13	2Q13	3Q13	4Q13	1Q14	2Q14	3Q14	4Q14	1Q15	2Q15	3Q15	4Q15	1Q16	2Q16	3Q16	4Q16	1Q17	2Q17	3Q17	4Q17	1Q18	2Q18	3Q18	4Q18	1Q19	2Q19	3Q19	4Q19	1Q20	2Q20	3Q20	4Q20	1Q21	2Q21	3Q21	4Q21	1Q22	2Q22	3Q22	4Q22	1Q23	2Q23	3Q23	4Q23	1Q24	0.35033485943471254	0.33110527572212856	0.9324782844733982	0.64919809547675678	0.67909386428281149	7.3512554080538292E-2	1.2687529861442914	1.2383180466038661	0.57182679799293901	0.5106184726482127	0.3059934831978412	1.7463872590108924	-0.72800631824737116	0.49038947049516929	1.2211114994757057	3.9686931716883622	0.47243835165287523	0.65686724850711919	2.1419684160153118	2.5681513024130127	1.4191557730227142	3.4487056965969991E-3	0.94158133857733928	2.6280559167750304	9.2049464725245195E-2	0.21389337641357023	0.49055507120023306	2.3312521678806788	0.17622297601046266	1.2878063899578995	0.15445893087476487	2.416300278873452	1.1295391323960593	1.2584996450264245	1.5263915183642547	3.9561349988760708	2.2494537718491232	1.8949770498643845	0.74585696570108551	0.58424481804064521	0.84994997073760081	0.50315645495037375	0.708502913360465	0.5978410627836126	0.26523152965660762	0.69126365636302611	0.71861434833743143	1.8898443854036759	0.65940144522840061	









Free cash flow	



2018	2019	2020	2021	2022	2023	2024	124.074	161.631	276.60000000000002	225.84399999999999	169.40599999999998	317.49199999999996	346.529	Fiscal Year, Ending June 30









EBITDA Margin

		EBITDA Margin





				4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22

		Margin		8.5%		9.2%		8.5%		8.7%		9.7%		9.5%		9.1%		9.6%		9.9%		9.1%		8.9%		9.1%		8.9%		9.0%		9.1%		10.3%		10.6%		9.9%

		Ex LIFO		7.2%		9.2%		8.7%		8.8%		9.7%		9.7%		9.4%		10.0%		10.3%		9.2%		9.2%		9.4%		9.0%		9.2%		9.2%		10.4%		10.0%		10.3%







				Adjusted EBITDA Margin																				Adjusted EBITDA Margin





































						2016		2017		2018		2019		2020		2021

		EBITDA Margin				8.0%		8.3%		9.0%		9.5%		9.0%		9.8%

		EBITDA Margin Ex. LIFO				7.9%		7.9%		9.1%		9.9%		9.2%		9.7%





1Q20	2Q20	3Q20	4Q20	1Q21	2Q21	3Q21	4Q21	1Q22	9.1333062433150758E-2	8.9454327283635865E-2	9.1361668373862739E-2	8.9354771086065557E-2	9.034817807268461E-2	9.0873394588219983E-2	0.10325663634731259	0.10584023895844126	9.9223825560934939E-2	Fiscal Quarter













2016	2017	2018	2019	2020	2021	7.9837566304732641E-2	8.2942192961555264E-2	9.0474523260861181E-2	9.5222168438226923E-2	9.041573156949663E-2	9.8098392400808587E-2	Fiscal Year









Margin and SD&A Table

		Margin and SD&A

				Gross Profit, SD&A, and EBITDA Metrics



						Q4 24				Q4 23				Chg YoY				LIFO Impact YoY

				$ in millions																														1Q17		2Q17		3Q17		4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22		2Q22		3Q22		4Q22		1Q23		2Q23		3Q23		4Q23		1Q24		2Q24		3Q24		4Q24

																																Gross Profit		$178.3		$172.5		$190.8		$196.1		$192.4		$188.4		$239.5		$263.7		$251.9		$242.9		$256.2		$257.4		$251.5		$241.2		$240.7		$208.3		$215.8		$216.9		$247.2		$263.0		$255.3		$257.6		$287.3		$306.6		$306.8		$308.5		$333.1		$338.6		$325.1		$317.1		$338.2		356.2

																																LIFO adjusted		($0.5)		($0.4)		($0.6)		($9.7)		$0.4		$1.5		$0.3		$0.2		$1.7		$2.7		$3.6		$3.4		$0.4		$1.9		$2.0		$0.8		$1.1		$0.9		$0.8		($3.7)		$3.6		$4.7		$7.4		$10.8		$9.1		$8.9		$8.205		$8.063		$4.591		$3.378		$4.757		$0.292

				Gross Profit		$356.2				$338.6				5.2%				2.3%														Gross Margin		28.5%		28.4%		28.1%		28.8%		28.3%		28.2%		28.9%		29.4%		29.1%		28.9%		28.9%		29.2%		29.4%		28.9%		29.0%		28.7%		28.9%		28.9%		29.4%		29.4%		28.6%		29.4%		29.3%		28.9%		28.9%		29.1%		29.4%		29.2%		29.7%		29.4%		29.5%		30.7%



				Gross Margin		30.7%				29.2%				146 bps				67 bps																1Q17		2Q17		3Q17		4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22		2Q22		3Q22		4Q22		1Q23		2Q23		3Q23		4Q23		1Q24		2Q24		3Q24		4Q24

																																Selling, Distribution, & Admistrative (SD&A)		$135.1		$134.8		$145.3		$147.9		$140.6		$141.6		$177.4		$192.9		$185.5		$181.9		$187.9		$185.4		$188.8		$182.5		$181.6		$159.7		$163.5		$162.0		$175.4		$181.9		$180.7		$179.4		$191.5		$197.4		$200.3		$195.6		$206.2		$211.7		$204.4		$202.5		$217.0		$216.9

				SD&A Expense		$216.9				$211.7				2.4%																		% of sales		21.6%		22.2%		21.4%		21.7%		20.7%		21.2%		21.4%		21.5%		21.5%		21.7%		21.2%		21.0%		22.1%		21.9%		21.9%		22.0%		21.9%		21.6%		20.9%		20.3%		20.3%		20.5%		19.5%		18.6%		18.8%		18.4%		18.2%		18.3%		18.7%		18.8%		18.9%		18.7%

				% of Sales		18.7%				18.3%				 (40) bps

																																EBITDA								$58.4		$62.3		$56.5		$72.2		$87.0		$82.5		$76.0		$84.6		$87.6		$78.2		$74.5		$75.9		$64.8		$67.6		$68.3		$86.8		$94.8		$88.5		$92.6		$108.6		$120.0		$118.7		$125.5		$140.3		$140.0		$133.4		$130.8		$135.7		$153.5

				EBITDA		$153.5				$140.0				9.6%				5.5%														Margin								8.5%		9.2%		8.5%		8.7%		9.7%		9.5%		9.1%		9.6%		9.9%		9.1%		8.9%		9.1%		8.9%		9.0%		9.1%		10.3%		10.6%		9.9%		10.6%		11.1%		11.3%		11.2%		11.8%		12.4%		12.1%		12.2%		12.1%		11.8%		13.2%



				EBITDA Margin		13.2%				12.1%				113 bps				67 bps



				Memo:

				LIFO Expense		$0.3				$8.1









				Sales		$1,160.7				$1,158.1

				Gross profit		$356.2				$338.6











































Discussion Points

		Key Discussion Points











						1. Underlying Demand								Industry activity continues to normalize and customer feedback is slightly more mixed, though sales trends in F4Q23 were encouraging and highlight support from secular tailwinds, internal sales initiatives, and our industry position 						F4Q23 YoY organic sales growth of 9% vs. 15% in F3Q23; 2-Yr STACK organic growth of 27% relatively unchanged with F3Q23 levels; average daily sales up 3% vs. F3Q23 with firm trends through June



						2. End-Market Trends								Demand remains generally stable within most core end markets; seeing slowing across technology, metals, and chemical verticals, as well as lower-tier verticals, partially reflecting normalizing activity on more difficult comparisons						19 of top 30 industry verticals up YoY in F4Q23; strongest growth across food & beverage, pulp & paper, energy, utilities, lumber & wood, and mining



						3. Inflation & Pricing								Inflationary pressures remain but stabilizing; the number of supplier price increase announcements and price contribution to sales growth continues to moderate relative to prior quarters as expected						LIFO expense was favorable YoY in F4Q23 for the first time in two years; estimated pricing contribution to YoY sales growth in F4Q23 was in the low single-digits, compared to mid single-digits in F3Q23



						4. Competitive Backdrop								Applied's competitive moat in a strong position given customers' greater technical service requirements, focus on supply chain consistency and resilience, and need for engineering solutions across more diverse and technical applications						Generated top-tier organic growth in FY23 (high-teens); excluding LIFO, gross margins up 60 bps and EBITDA margins up 280 bps from                            pre-COVID levels, while return on capital metrics are the strongest in over 10 years 



						5. FY24 Outlook								Expect more modest sales growth reflecting normalizing market demand and difficult comparisons, but positioned well given exposure to secular tailwinds, share gain opportunities, cross-selling momentum, easing LIFO headwinds, and balance sheet capacity						Sales F1Q24 to date up by a low single-digit percent YoY; FY24 sales guidance of 0% to 4% assumes slower sales trends in 1H relative to 2H and incorporates ongoing macro uncertainty, supply chain pressures, and below normal seasonal sales patterns 



						6. Macro Sensitivity								Track record of executing across all macro environments, including strong margin/cost discipline and counter-cyclical cash flow; more favorable growth profile vs. prior cycles						Showing outperformance vs. moderating macro industrial indicators (U.S. IP, CU, ISM); average decremental margins during the prior two industrial downcycles in the low double-digits



						7. Capital Allocation								Balance sheet and liquidity in solid position to support growth initiatives and shareholder returns; M&A remains top priority with an active pipeline across focus areas						Net leverage at 0.5x; pipeline remains active across both segments; share buybacks in scope for FY24 given balance sheet capacity and return profile



								Potential Discussion Points

								Gross Margin Opportunities

								2H Outlook

								Working Capital / Balance Sheet

								Macro Sensitivity
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Discussion Points New

		Key Discussion Points











						Underlying Demand								Customer spending slowed further in F4Q24 and remains mixed; weakness most pronounced across OEM markets and capital projects; MRO related sales (~70% of total sales) holding in but more muted vs. prior quarters 						Organic daily sales down 2.0% YoY in F4Q24 vs. up 0.7% in F3Q24, and relatively unchanged sequentially (vs. +LSD historical 4Q/3Q seasonality); ES segment down 4.6% YoY                   and SC segment down 0.7% YoY on an organic daily basis



						ES Segment Trends								ES segment sales weaker than expected given ongoing softness across Fluid Power customers; balanced by positive Flow Control sales growth and strong segment margin performance, as well as inline Automation sales						ES sales reflect HSD declines in Fluid Power, MSD declines in Automation, and a LSD increase in Flow Control;                                    ES segment EBITDA up 4.5% YoY and EBITDA margin up ~95 bps YoY to nearly 16% in F4Q24



						Margin Improvement								Strong margin improvement primarily driven by underlying execution, ES segment mix on greater solution sales, variable cost adjustments, and lower LIFO expense; expect margin trends to ease sequentially near term, but view FY24 performance as indicative of margin expansion potential						F4Q24 gross margin up 146 bps YoY at nearly 31%, and EBITDA margins up 113 bps at over 13%; includes 67 bps of YoY LIFO favorability, as well as ongoing growth investments; gross margin and EBITDA margin up a respective 68 bps and 47 bps in FY24 despite muted sales backdrop



						FY25 Outlook								Expect industrial activity to remain muted near term; see potential for a sales reacceleration as FY25 plays out given easing comparisons, potential tech vertical rebound, automation business funnel, flow control pipeline, and a potential catch up in required technical MRO activity 						Organic sales F1Q25 to date down by a MSD percent YoY;                           FY25 guidance (org/day -4% to +1%) assumes demand moderation in 1H & stabilization in 2H; recent positive datapoints include firm U.S. capacity utilization, tech/semi indicators, and customer messaging in automation 



						Capital Allocation								Balance sheet and liquidity in solid position to support ongoing growth initiatives and increase shareholder returns; M&A pipeline remains active; ongoing scope for share buybacks and dividend growth moving forward						Closed two bolt-on acquisitions in early August within our Service Center and Fluid Power operations; deployed $73M on share buybacks in FY24 including $45M in F4Q24; deployed more than $1B in total capital the past 5 years













								Potential Discussion Points

								Gross Margin Opportunities

								2H Outlook

								Working Capital / Balance Sheet

								Macro Sensitivity
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Detail



Selling Days

						Fiscal Period		Q1		Q2		Q3		Q4				Year



						2022		64.0		61.0		64.0		63.5				252.5

						2023		64.0		61.0		64.0		63.5				252.5

						2024		63.0		61.0		63.5		64.0				251.5

						2025		64.0		62.0		63.0		63.5				252.5





						2018		63.0		61.0		63.5		64.0				251.5

						2019		63.0		62.0		63.0		63.5				251.5

						2020		64.0		62.0		64.0		63.5				253.5

						2021		64.0		62.0		63.0		63.5				252.5





Capital allocation

								2019		2020		2021		2022		2023		2024

						Capital Expenditures		($19.0)		($20.1)		($15.9)		($18.1)		($26.5)		($24.9)

						Acquisitions		($37.1)		($37.2)		($30.2)		($7.0)		($35.8)		($72.1)

						Debt Reduction		($6.2)		($24.6)		($105.9)		($139.9)		($67.2)		($24.8)

						Share Buybacks		($11.2)		$0.0		($40.1)		($13.8)		($0.7)		($73.4)

						Dividends		($47.3)		($48.9)		($50.7)		($51.8)		($53.4)		($55.9)

								2019		2020		2021		2022		2023		2024

						Debt Reduction		$6.2		$24.6		$105.9		$139.9		$67.2		$24.8		$362 M

						Dividends		$47.3		$48.9		$50.7		$51.8		$53.4		$55.9		$261 M

						Acquisitions		$37.1		$37.2		$30.2		$7.0		$35.8		$72.1		$182 M

						Capital Expenditures		$19.0		$20.1		$15.9		$18.1		$26.5		$24.9		$105 M

						Share Buybacks		$11.2		$0.0		$40.1		$13.8		$0.7		$73.4		$128 M

								$120.8		$130.8		$242.7		$230.6		$183.7		$251.1























[CATEGORY NAME] [VALUE]



[CATEGORY NAME] 

[VALUE]



[CATEGORY NAME] 

[VALUE]



[CATEGORY NAME] 

[VALUE]



[CATEGORY NAME] 

[VALUE]





Debt Reduction	Dividends	Acquisitions	Capital Expenditures	Share Buybacks	362.42700000000013	260.66700000000003	182.30599999999998	105.431	127.977	

~$1 Billion 
Capital Deployed 
(Fiscal 2020-2024)
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Segment Results – Service Center Based Distribution 
Segment Overview: Representing 68% of fiscal 2024 sales - the segment 
includes our core distribution operations including ~400 local service centers 
across North America, Australia, and New Zealand, primarily focused on our 
technical bearings, power transmission, and fluid power MRO product and 
solution offerings, as well as other industrial supplies for scheduled maintenance 
and repairs of customers’ machinery, equipment, and facilities  

• Sales up 1.2% YoY in F4Q24 
o Organic         − 0.7%
o Acquisitions  + 1.2%
o Currency  − 0.1%
o Selling days  + 0.8%

• Segment organic sales trends slightly more mixed vs. prior quarters reflecting a more conservative approach 
from customers around scheduled MRO spending and capital maintenance projects

• Continue to outperform the broader market reflecting our competitive position, sales initiatives, and service 
capabilities; includes ongoing growth across national accounts and fluid power MRO in the U.S.

• Segment operating income of $111.4M in F4Q24, up 17.2% YoY

Service Center Distribution Segment Sales, in Millions

$781.9
$746.5 $729.3

$789.4 $791.4

4Q23 1Q24 2Q24 3Q24 4Q24
Fiscal Quarter



8

Segment Results – Engineered Solutions

Segment Overview: Representing 32% of fiscal 2024 sales - the segment 
consists of 1) our Fluid Power network specializing in distributing, engineering, 
designing, integrating, and repairing hydraulic and pneumatic technologies and 
related systems across off-highway mobile, industrial, and technology verticals, 2) 
our specialty flow control products and engineered solutions supporting                   
mission-critical process infrastructure, and 3) our advanced automation products 
and solutions focused on machine vision, robotics, motion, & digital technologies

• Sales down 1.8% YoY in F4Q24
o Organic   − 4.6%
o Acquisitions  + 2.0%
o Selling days  + 0.8%

• Ongoing growth across process flow control markets offset by lower fluid power sales, as well as ongoing                   
(albeit stabilizing) mid single-digit organic sales declines within automation operations

• Technology vertical remains a modest YoY headwind but poised to rebound in FY25; Automation showing 
positive signs with organic average daily sales up 7% sequentially in F4Q24

• Segment operating income of $56.6M in F4Q24, up 4.1% YoY

Engineered Solutions Segment Sales, in Millions

$376.2
$348.7 $347.9 $357.0 $369.3

4Q23 1Q24 2Q24 3Q24 4Q24
Fiscal Quarter
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Fiscal Q4 2024 Margin and Expense Highlights

• Gross margin up 146 bps YoY
o Includes a favorable 67 bps YoY impact due to lower LIFO expense
o Reflects strong channel execution, favorable mix across ES segment, 

effective freight management, and ongoing margin initiatives

• SD&A expense up 2.4% YoY
o Down 0.2% on an organic, constant currency basis
o 18.7% of sales vs. 18.3% in the prior-year period
o Efficiency gains, cost discipline, and reduced variable expense offset by 

higher associate costs, growth positioning, and ongoing inflation 

• EBITDA margin of 13.2% up 113 bps YoY
o Includes a favorable 67 bps YoY impact due to lower LIFO expense
o Highlights strong margin expansion potential tied to operational 

discipline, internal strategy, ongoing evolution, and flexible operating 
model

Gross Profit, SD&A, and EBITDA Metrics

$ in millions

Gross Profit $356.2 $338.6 5.2% 2.3%

Gross Margin 30.7% 29.2% 146 bps 67 bps

SD&A Expense $216.9 $211.7 2.4%
% of Sales 18.7% 18.3%  (40) bps

EBITDA $153.5 $140.0 9.6% 5.5%

EBITDA Margin 13.2% 12.1% 113 bps 67 bps

Memo:
LIFO Expense $0.3 $8.1

Chg YoY
LIFO 

Impact YoYQ4 23Q4 24



Free Cash Flow (in Millions) - Fiscal Year Period

$124.1 
$161.6 

$276.6 

$225.8 

$169.4 

$317.5 
$346.5 

2018 2019 2020 2021 2022 2023 2024
Fiscal Year, Ending June 30
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Cash Flow and Balance Sheet

• F4Q24 cash from operations of $119.2M; free cash of $111.7M
o Free cash at 108% of net income in the quarter
o FY24 free cash of $346.5M, up 9% YoY and at record levels 
o FY24 free cash at 90.5% of adjusted net income
o YoY cash flow growth reflects sustained earnings growth, enhanced margin profile, 

and ongoing progress on working capital initiatives

• Net leverage ratio at 0.25x as of June 30, 2024
o Below prior-year level of 0.53x and F3Q24 of 0.26x

• Strong balance sheet capacity to support growth (as of 6/30/24)

o $461M of cash on hand
o $516M of available capacity under revolver

 Additional $500M accordion option available
o $245M of available capacity on uncommitted shelf facility
o $62M of available capacity under AR securitization facility

Net Leverage Ratio (Net Debt to Trailing Adjusted EBITDA)

1.20x 1.14x
1.02x

0.87x

0.53x 0.49x
0.34x 0.26x 0.25x

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Fiscal Quarter



Debt 
Reduction

$362 M

Dividends
$261 M

Acquisitions
$182 M

Capital 
Expenditures

$105 M

Share 
Buybacks
$128 M

~$1 Billion
Capital Deployed 

(Fiscal 2020-2024)

Organic Growth
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Capital Allocation

Pursue greenfield expansion while optimizing customer service 
capabilities and operating efficiencies through technology, working 
capital, and system investments

Capital Allocation Priorities & Strategy

Scale Engineered Solutions segment while pursuing select 
Service Center segment opportunities to enhance organic 
growth, margins, and competitive position

Dependent on outstanding commitments, cycle 
dynamics & interest savings potential; comfortable 
with normalized net leverage of ~2x through a cycle

Consistent annual increases in ordinary 
dividend; target dividend growth in 
relation to normalized earnings growth 

Opportunistic approach focused on returning 
excess cash through a disciplined valuation & 
return framework

Acquisitions

Debt Service

Share Buybacks

Dividends $251M capital deployed in fiscal 2024



Total Sales - YoY % change -2.5% - +2.5%
Organic Avg Daily Sales - YoY % change -4.0% - +1.0%

EBITDA Margin 12.1% - 12.3%

Diluted EPS $9.20 - $9.95

Additional Assumptions:

Depreciation & amortization expense $53 - $55
Interest & other expense $2.0 - $3.0
Effective tax rate 23.0% - 24.0%

Guidance
Fiscal 2025
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Fiscal 2025 Guidance and Outlook Assumptions

Notes: 1) $ amount in millions except EPS
           2) LSD = Low Single-Digits, MSD = Mid Single-Digits

Guidance Assumptions:
• Mid-point assumes ongoing moderation in underlying industrial 

activity through 1H, followed by stabilization in 2H 

• Modest LSD price contribution to sales growth

• Mid-point assumes 2H organic daily sales up LSD YoY

• Excludes contribution from future M&A and/or share repurchases 

• Potential support/upside from industry position, sales initiatives, 
active cost controls, operational focus, a pending recovery in 
technology vertical and automation operations, and/or a sooner 
than expected rebound in end-market demand

• F1Q25 assumptions:
o MSD YoY decline in organic daily sales
o Gross margins down sequentially
o EBITDA margins of 12.0% to 12.2%
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Appendix:  Number of Selling Days by Fiscal Quarter and Full Year

Fiscal Period Q1 Q2 Q3 Q4 Year

2022 64.0 61.0 64.0 63.5 252.5

2023 64.0 61.0 64.0 63.5 252.5

2024 63.0 61.0 63.5 64.0 251.5

2025 64.0 62.0 63.0 63.5 252.5
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Appendix: Net Sales, Operating Income, EBITDA, & EBITDA Margin by Segment

Note: (1) Includes intangible amortization expense. 

(dollar amount in thousands) Q4 FY23 Q4 FY24
Service Center Based Distribution Segment:
Net sales 781,863$        791,393$        
Operating income 95,063$         111,391$        

Depreciation and amortization of property 4,523$           4,478$           

EBITDA 99,586$         115,869$        
% of sales (EBITDA margin) 12.7% 14.6%

Engineered Solutions Segment:
Net sales 376,211$        369,282$        
Operating income 54,327$         56,571$         

Depreciation and amortization of property 1,145$           1,386$           
EBITDA 55,472$         57,957$         
% of sales (EBITDA margin) 14.7% 15.7%

Corporate and other expense, net (1) 22,575$         28,619$         

 Three Months
Ended Jun 30
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Appendix: Reconciliation of EBITDA

(dollar amount in thousands) Q4 FY23 Q4 FY24
Net Income 92,215$          103,491$        
Interest expense (income), net 4,201             (671)               
Income tax expense 30,322           37,444           
Depreciation and amortization of property 5,668             5,864             
Amortization of intangibles 7,616             7,322             

EBITDA 140,022$        153,450$        

Three Months Ended                                     
Jun 30
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Appendix: Reconciliation of EBITDA Margin

(dollar amount in thousands) Q4 FY23 Q4 FY24

Net Sales 1,158,074$    1,160,675$    
EBITDA 140,022        153,450        

EBITDA Margin 12.1% 13.2%

Three Months Ended                                    
Jun 30


EBITDA

				Three Months Ended                                     Jun 30						Year Ended                                     June 30



		(dollar amount in thousands)		Q4 FY23		Q4 FY24				FY22		FY23

		Net Income 		$   92,215		$   103,491				$   257,414		$   346,739

		Interest expense, net		4,201		(671)				26,263		21,639

		Income tax expense		30,322		37,444				72,376		103,072

		Depreciation and amortization of property		5,668		5,864				21,676		22,266

		Amortization of intangibles		7,616		7,322				31,879		30,805

		EBITDA		$   140,022		$   153,450				$   409,608		$   524,521







EBITDA Margin



				Three Months Ended                                    Jun 30						Year Ended                                     June 30



		(dollar amount in thousands)		Q4 FY23		Q4 FY24				FY22		FY23



		Net Sales		$   1,158,074		$   1,160,675				$   3,810,676		$   4,412,794

		EBITDA		140,022		153,450				409,608		524,521



		EBITDA Margin		12.1%		13.2%				10.7%		11.9%













Net Leverage Ratio

		(dollar amount in thousands)		Q2 FY17		Q3 FY17		Q4 FY17		Q1 FY18		Q2 FY18		Q3 FY18		Q4 FY18		Q1 FY19		Q2 FY19		Q3 FY19		Q4 FY19		Q1 FY20		Q2 FY20		Q3 FY20		Q4 FY20		Q1 FY21		Q2 FY21		Q3 FY21		Q4 FY21		Q1 FY22		Q2 FY22		Q3 FY22		Q4 FY22		Q1 FY23		Q2 FY23		Q3 FY23		Q4 FY23		Q1 FY24		Q2 FY24		Q3 FY24

		Net Income 		$   24,085		$   29,494		$   52,960		$   33,721		$   30,950		$   36,592		$   40,362		$   48,938		$   38,717		$   16,535		$   39,803		$   38,799		$   38,031		$   (82,777)		$   29,989		$   34,784		$   (5,334)		$   56,063		$   59,244		$   52,969		$   57,026		$   68,306		$   79,113		$   76,880		$   80,457		$   97,187		$   92,215		$   93,826		$   91,228		$   97,217				$   144,757		$   257,414		$   346,739

		Interest expense, net		2,100		2,165		2,130		2,166		2,139		8,216		10,964		10,476		9,578		9,947		10,187		10,059		9,583		8,805		8,088		7,653		7,658		7,608		7,673		7,390		7,007		5,852		6,014		6,480		6,185		4,773		4,201		1,320		1,917		265				$   30,592		$   26,263		$   21,639

		Income tax expense		11,682		13,855		(6,580)		16,661		13,646		12,927		19,859		7,164		11,724		9,283		22,317		12,308		11,346		(2,550)		10,090		10,048		(4,834)		12,453		14,638		14,567		15,013		21,216		21,580		22,164		25,493		25,093		30,322		25,103		24,373		25,448				$   32,305		$   72,376		$   103,072

		Depreciation and amortization		3,837		3,877		3,942		3,927		4,081		4,713		5,077		4,981		5,038		5,026		5,191		5,223		5,394		5,380		5,199		5,352		5,209		5,080		5,139		5,427		5,436		5,352		5,461		5,481		5,552		5,565		5,668		5,717		6,048		5,802				$   20,780		$   21,676		$   22,266

		Amortization of intangibles		6,094		6,056		5,984		5,831		5,695		9,800		10,739		10,921		10,991		9,911		10,060		10,374		10,195		10,048		9,882		9,726		8,276		8,236		8,127		8,121		8,084		7,891		7,783		7,705		7,814		7,670		7,616		7,393		7,257		6,951				$   34,365		$   31,879		$   30,805

		EBITDA		$   47,798		$   55,447		$   58,436		$   62,306		$   56,511		$   72,248		$   87,001		$   82,480		$   76,048		$   50,702		$   87,558		$   76,763		$   74,549		$   (61,094)		$   63,248		$   67,563		$   10,975		$   89,440		$   94,821		$   88,474		$   92,566		$   108,617		$   119,951		$   118,710		$   125,501		$   140,288		$   140,022		$   133,359		$   130,823		$   135,683



		Goodwill & intangible impairment																				31,594								131,000						49,528

		Non-routine costs (income)																				2,300				1,455				5,997		1,540				7,772		(2,609)



		Adjusted EBITDA		$   47,798		$   55,447		$   58,436		$   62,306		$   56,511		$   72,248		$   87,001		$   82,480		$   76,048		$   84,596		$   87,558		$   78,218		$   74,549		$   75,903		$   64,788		$   67,563		$   68,275		$   86,831		$   94,821		$   88,474		$   92,566		$   108,617		$   119,951		$   118,710		$   125,501		$   140,288		$   140,022		$   133,359		$   130,823		$   135,683



		Trailing 4-Quarter EBITDA								223,987		232,700		249,501		278,066		298,240		317,777		330,125		330,682		326,420		324,921		316,228		293,458		282,803		276,529		287,457		317,490		338,401		362,692		384,478		409,608		439,844		472,779		504,450		524,521		539,170		544,492		539,887



		Current portion of long-term debt								$   5,595		$   6,378		$   19,182		$   19,183		$   19,184		$   44,184		$   44,163		$   49,036		$   93,912		$   73,771		$   78,642		$   78,646		$   78,651		$   78,638		$   78,644		$   43,525		$   88,401		$   40,182		$   40,166		$   40,174		$   181		$   25,189		$   25,196		$   25,170		$   25,171		$   25,159		$   25,107

		Long-term debt								285,175		306,579		1,017,327		944,522		953,216		923,410		937,536		908,850		859,172		874,423		864,758		855,143		792,827		783,076		773,404		784,855		730,307		681,266		681,197		649,150		649,103		624,052		597,006		596,926		596,883		571,854		571,862

		Total Debt								$   290,770		$   312,957		$   1,036,509		$   963,705		$   972,400		$   967,594		$   981,699		$   957,886		$   953,084		$   948,194		$   943,400		$   933,789		$   871,478		$   861,714		$   852,048		$   828,380		$   818,708		$   721,448		$   721,363		$   689,324		$   649,284		$   649,241		$   622,202		$   622,096		$   622,054		$   597,013		$   596,969

		Cash								77,769		85,324		43,523		54,150		56,408		79,827		47,367		108,219		98,204		128,149		165,464		268,551		271,060		288,775		304,016		257,745		247,313		154,843		188,084		184,474		147,575		165,538		182,127		344,036		360,415		412,855		456,533

		Net Debt								$   213,001		$   227,633		$   992,986		$   909,555		$   915,992		$   887,767		$   934,332		$   849,667		$   854,880		$   820,045		$   777,936		$   665,238		$   600,418		$   572,939		$   548,032		$   570,635		$   571,395		$   566,605		$   533,279		$   504,850		$   501,709		$   483,703		$   440,075		$   278,060		$   261,639		$   184,158		$   140,436



		Net Leverage Ratio								1.0		1.0		4.0		3.3		3.1		2.8		2.8		2.6		2.6		2.5		2.5		2.3		2.1		2.1		1.9		1.8		1.7		1.6		1.4		1.2		1.1		1.0		0.9		0.5		0.5		0.3		0.3





Free Cash Flow



														Three Months Ended September 30

				(dollar amount in thousands)		Q1 FY13		Q1 FY14		Q1 FY15		Q1 FY16		Q1 FY17		Q1 FY18		Q1 FY19		Q1 FY20		Q1 FY21		Q1 FY22		Q1 FY23		Q1 FY24

				Cash provided by Operating Activities 		$   23,947		$   16,956		$   (18,101)		$   15,090		$   41,864		$   9,440		$   11,797		$   50,018		$   81,842		$   48,642		$   25,943		$   66,209

				   Capital Expenditures		(3,892)		(1,571)		(3,100)		(3,112)		(2,999)		(6,336)		(3,173)		(4,946)		(3,597)		(3,621)		(5,554)		(4,340)

				Free Cash Flow		$   20,055		$   15,385		$   (21,201)		$   11,978		$   38,865		$   3,104		$   8,624		$   45,072		$   78,245		$   45,021		$   20,389		$   61,869



														Three Months Ended December 31

				(dollar amount in thousands)		Q2 FY13		Q2 FY14		Q2 FY15		Q2 FY16		Q2 FY17		Q2 FY18		Q2 FY19		Q2 FY20		Q2 FY21		Q2 FY22		Q2 FY23		Q2 FY24

				Cash provided by Operating Activities 		$   4,939		$   15,707		$   19,274		$   18,355		$   3,794		$   11,744		$   53,783		$   54,881		$   77,514		$   32,622		$   62,880		$   101,758

				   Capital Expenditures		(2,951)		(2,555)		(4,706)		(2,625)		(3,711)		(5,124)		(3,923)		(7,019)		(4,852)		(3,889)		(7,263)		(5,523)

				Free Cash Flow		$   1,988		$   13,152		$   14,568		$   15,730		$   83		$   6,620		$   49,860		$   47,862		$   72,662		$   28,733		$   55,617		$   96,235



						Three Months Ended March 31

				(dollar amount in thousands)		Q3 FY13		Q3 FY14		Q3 FY15		Q3 FY16		Q3 FY17		Q3 FY18		Q3 FY19		Q3 FY20		Q3 FY21		Q3 FY22		Q3 FY23		Q3 FY24

				Cash provided by Operating Activities 		$   40,170		$   11,663		$   38,139		$   57,851		$   32,848		$   26,694		$   11,586		$   64,725		$   44,053		$   52,559		$   75,204		$   84,192

				   Capital Expenditures		(2,993)		(2,366)		(3,203)		(3,704)		(5,077)		(6,438)		(4,615)		(4,258)		(3,728)		(4,164)		(7,992)		(7,491)

				Free Cash Flow		$   37,177		$   9,297		$   34,936		$   54,147		$   27,771		$   20,256		$   6,971		$   60,467		$   40,325		$   48,395		$   67,212		$   76,701



						Three Months Ended June 30

				(dollar amount in thousands)		Q4 FY13		Q4 FY14		Q4 FY15		Q4 FY16		Q4 FY17		Q4 FY18		Q4 FY19		Q4 FY20		Q4 FY21		Q4 FY22		Q4 FY23

				Cash provided by Operating Activities 		$   42,341		$   65,784		$   117,695		$   70,718		$   86,113		$   99,426		$   103,435		$   127,090		$   38,288		$   53,747		$   179,939

				   Capital Expenditures		(2,378)		(13,698)		(3,924)		(3,689)		(5,258)		(5,332)		(7,259)		(3,892)		(3,675)		(6,450)		(5,667)

				Free Cash Flow		$   39,963		$   52,086		$   113,771		$   67,029		$   80,855		$   94,094		$   96,176		$   123,198		$   34,613		$   47,297		$   174,272



														Nine Months Ended March 31

				(dollar amount in thousands)		FY13		FY14		FY15		FY16		FY17		FY18		FY19		FY20		FY21		FY22		FY23		FY24

				Cash provided by Operating Activities 		$   28,886		$   32,663		$   1,173		$   33,445		$   164,619		$   47,878		$   77,166		$   169,624		$   203,409		$   133,823		$   164,027		$   252,159

				   Capital Expenditures		(6,843)		(4,126)		(7,806)		(5,737)		(17,045)		(17,898)		(11,711)		(16,223)		(12,177)		(11,674)		(20,809)		(17,354)

				Free Cash Flow		$   22,043		$   28,537		$   (6,633)		$   27,708		$   147,574		$   29,980		$   65,455		$   153,401		$   191,232		$   122,149		$   143,218		$   234,805

						$   28,886

						$   (6,843)

						$   22,043

								1Q14		2Q14		3Q14		4Q14		1Q15		2Q15		3Q15		4Q15		1Q16		2Q16		3Q16		4Q16		1Q17		2Q17		3Q17		4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22

				Operating cash flow				$17.0		$15.7		$11.7		$65.8		($18.1)		$19.3		$38.1		$115.2		$14.6		$18.4		$57.4		$70.6		$41.9		$3.8		$32.8		$86.1		$9.4		$11.7		$26.7		$99.4		$11.8		$53.8		$11.6		$103.4		$50.0		$54.9		$64.7		$127.1		$81.842		$77.514		$44.1		$33.4		$33.4

				Capex				($1.6)		($2.6)		($2.4)		($13.7)		($3.1)		($4.7)		($3.2)		($3.9)		($3.1)		($2.6)		($3.7)		($3.7)		($3.0)		($3.7)		($5.1)		($5.3)		($6.3)		($5.1)		($6.4)		($5.3)		($3.2)		($3.9)		($4.6)		($7.3)		($4.9)		($7.0)		($4.3)		($3.9)		($3.6)		($4.9)		($3.7)		($3.7)		($3.7)

				Free cash flow				$15.4		$13.2		$9.3		$52.1		($21.2)		$14.6		$34.9		$111.3		$11.5		$15.7		$53.7		$66.9		$38.9		$0.1		$27.8		$80.8		$3.1		$6.6		$20.3		$94.1		$8.6		$49.9		$7.0		$96.2		$45.1		$47.9		$60.5		$123.2		$78.2		$72.7		$40.3		$29.7		$29.7

				Operating cash flow				$16,956		$15,707		$11,663		$65,784		($18,101)		$19,274		$38,139		$115,226		$14,588		$18,355		$57,416		$70,633		$41,864		$3,794		$32,848		$86,097		$9,440		$11,744		$26,694		$99,426		$11,797		$53,783		$11,586		$103,435		$50,018		$54,881		$64,725		$127,090		$81,842		$77,514		$44,053		$33,413		$33,413

				Capex				($1,571)		($2,555)		($2,366)		($13,698)		($3,100)		($4,706)		($3,203)		($3,924)		($3,112)		($2,625)		($3,704)		($3,689)		($2,999)		($3,711)		($5,077)		($5,258)		($6,336)		($5,124)		($6,438)		($5,332)		($3,173)		($3,923)		($4,615)		($7,259)		($4,946)		($7,019)		($4,258)		($3,892)		($3,597)		($4,852)		($3,728)		($3,675)		($3,675)

				Free cash flow				$15,385		$13,152		$9,297		$52,086		($21,201)		$14,568		$34,936		$111,302		$11,476		$15,730		$53,712		$66,944		$38,865		$83		$27,771		$80,839		$3,104		$6,620		$20,256		$94,094		$8,624		$49,860		$6,971		$96,176		$45,072		$47,862		$60,467		$123,198		$78,245		$72,662		$40,325		$29,738		$29,738





Segment Recs





						 Three Months

						Ended Jun 30

				(dollar amount in thousands)		Q4 FY23		Q4 FY24



				Service Center Based Distribution Segment:

				Net sales		$   781,863		$   791,393



				Operating income		$   95,063		$   111,391



				Depreciation and amortization of property		$   4,523		$   4,478



				EBITDA		$   99,586		$   115,869

				% of sales (EBITDA margin)		12.7%		14.6%



				Engineered Solutions Segment:

				Net sales		$   376,211		$   369,281



				Operating income		$   54,327		$   56,571



				Depreciation and amortization of property		$   1,145		$   1,386



				EBITDA		$   55,472		$   57,957

				% of sales (EBITDA margin)		14.7%		15.7%



				Corporate and other expense, net (1)		$   22,575		$   28,619



				(1)  Includes intangible amortization expense





						ERROR:#REF!		ERROR:#REF!





Adjusted SD&A

				 Three Months Ended March 31

		(dollar amount in thousands)		Q3 FY21		Q3 FY22



		SD&A (Operating Expense)		$   172,758		$   191,481



		Non-routine income		(2,609)		- 0



		Adjusted SD&A (Adjusted Operating Expense)		$   175,367		$   191,481







Adjusted Gross Margin

				 Three Months Ended December 31

		(dollar amount in thousands)		Q2 FY21		Q2 FY22



		Net Sales		$   751,287		$   876,874



		Gross Profit		209,534		257,625



		Non-routine costs in cost of sales		7,368		- 0



		Adjusted Gross Profit		$   216,902		$   257,625



		Adjusted Gross Margin		28.9%		29.4%









Adjusted Net Income and EPS



				Three Months Ended December 31, 2023

		(dollar amount in thousands)		Pre-tax		Tax Effect				Net of Tax		Per Share
Diluted Impact		Tax Rate

		Net income and net income per share		$   115,601		$   24,373				$   91,228		$   2.32		21.1%

		Tax valuation allowance adjustment		- 0		3,046				(3,046)		(0.08)		2.6%

		Adjusted net income and net income per share		$   115,601		$   27,419				$   88,182		$   2.24		23.7%





				 Three Months Ended December 31, 2020

		(dollar amount in thousands)		Pre-tax		Tax Effect				Net of Tax		Per Share
Diluted Impact		Tax Rate

		Net loss and net loss per share		$   (10,168)		$   (4,834)				$   (5,334)		$   (0.14)		47.5%



		Impairment expense		49,528		11,769				37,759		0.97		23.8%

		Non-routine costs		7,772		1,847				5,925		0.15		23.8%



		Adjusted net income and net income per share		$   47,132		$   8,782				$   38,350		$   0.98		18.6%
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Appendix: Reconciliation of Free Cash Flow

(dollar amount in thousands) Q4 FY18 Q4 FY19 Q4 FY20 Q4 FY21 Q4 FY22 Q4 FY23 Q4 FY24
Cash provided by Operating Activities 99,426$   103,435$  127,090$  38,288$   53,747$   179,939$ 119,234$ 
   Capital Expenditures (5,332)      (7,259)      (3,892)      (3,675)      (6,450)      (5,667)     (7,510)     
Free Cash Flow 94,094$   96,176$   123,198$  34,613$   47,297$   174,272$ 111,724$ 

(dollar amount in thousands) FY18 FY19 FY20 FY21 FY22 FY23 FY24
Cash provided by Operating Activities 147,304$  180,601$  296,714$  241,697$  187,570$  343,966$ 371,393$ 
   Capital Expenditures (23,230)    (18,970)    (20,115)    (15,852)    (18,124)    (26,476)   (24,864)   
Free Cash Flow 124,074$  161,631$  276,599$  225,845$  169,446$  317,490$ 346,529$ 

Year Ended June 30

Three Months Ended June 30


EBITDA

				Three Months Ended                                     Jun 30						Year Ended                                     June 30



		(dollar amount in thousands)		Q4 FY23		Q4 FY24				FY22		FY23

		Net Income 		$   92,215		$   103,491				$   257,414		$   346,739

		Interest expense, net		4,201		(671)				26,263		21,639

		Income tax expense		30,322		37,444				72,376		103,072

		Depreciation and amortization of property		5,668		5,864				21,676		22,266

		Amortization of intangibles		7,616		7,322				31,879		30,805

		EBITDA		$   140,022		$   153,450				$   409,608		$   524,521







EBITDA Margin



				Three Months Ended                                    Jun 30						Year Ended                                     June 30



		(dollar amount in thousands)		Q4 FY23		Q4 FY24				FY22		FY23



		Net Sales		$   1,158,074		$   1,160,675				$   3,810,676		$   4,412,794

		EBITDA		140,022		153,450				409,608		524,521



		EBITDA Margin		12.1%		13.2%				10.7%		11.9%













Net Leverage Ratio

		(dollar amount in thousands)		Q2 FY17		Q3 FY17		Q4 FY17		Q1 FY18		Q2 FY18		Q3 FY18		Q4 FY18		Q1 FY19		Q2 FY19		Q3 FY19		Q4 FY19		Q1 FY20		Q2 FY20		Q3 FY20		Q4 FY20		Q1 FY21		Q2 FY21		Q3 FY21		Q4 FY21		Q1 FY22		Q2 FY22		Q3 FY22		Q4 FY22		Q1 FY23		Q2 FY23		Q3 FY23		Q4 FY23		Q1 FY24		Q2 FY24		Q3 FY24

		Net Income 		$   24,085		$   29,494		$   52,960		$   33,721		$   30,950		$   36,592		$   40,362		$   48,938		$   38,717		$   16,535		$   39,803		$   38,799		$   38,031		$   (82,777)		$   29,989		$   34,784		$   (5,334)		$   56,063		$   59,244		$   52,969		$   57,026		$   68,306		$   79,113		$   76,880		$   80,457		$   97,187		$   92,215		$   93,826		$   91,228		$   97,217				$   144,757		$   257,414		$   346,739

		Interest expense, net		2,100		2,165		2,130		2,166		2,139		8,216		10,964		10,476		9,578		9,947		10,187		10,059		9,583		8,805		8,088		7,653		7,658		7,608		7,673		7,390		7,007		5,852		6,014		6,480		6,185		4,773		4,201		1,320		1,917		265				$   30,592		$   26,263		$   21,639

		Income tax expense		11,682		13,855		(6,580)		16,661		13,646		12,927		19,859		7,164		11,724		9,283		22,317		12,308		11,346		(2,550)		10,090		10,048		(4,834)		12,453		14,638		14,567		15,013		21,216		21,580		22,164		25,493		25,093		30,322		25,103		24,373		25,448				$   32,305		$   72,376		$   103,072

		Depreciation and amortization		3,837		3,877		3,942		3,927		4,081		4,713		5,077		4,981		5,038		5,026		5,191		5,223		5,394		5,380		5,199		5,352		5,209		5,080		5,139		5,427		5,436		5,352		5,461		5,481		5,552		5,565		5,668		5,717		6,048		5,802				$   20,780		$   21,676		$   22,266

		Amortization of intangibles		6,094		6,056		5,984		5,831		5,695		9,800		10,739		10,921		10,991		9,911		10,060		10,374		10,195		10,048		9,882		9,726		8,276		8,236		8,127		8,121		8,084		7,891		7,783		7,705		7,814		7,670		7,616		7,393		7,257		6,951				$   34,365		$   31,879		$   30,805

		EBITDA		$   47,798		$   55,447		$   58,436		$   62,306		$   56,511		$   72,248		$   87,001		$   82,480		$   76,048		$   50,702		$   87,558		$   76,763		$   74,549		$   (61,094)		$   63,248		$   67,563		$   10,975		$   89,440		$   94,821		$   88,474		$   92,566		$   108,617		$   119,951		$   118,710		$   125,501		$   140,288		$   140,022		$   133,359		$   130,823		$   135,683



		Goodwill & intangible impairment																				31,594								131,000						49,528

		Non-routine costs (income)																				2,300				1,455				5,997		1,540				7,772		(2,609)



		Adjusted EBITDA		$   47,798		$   55,447		$   58,436		$   62,306		$   56,511		$   72,248		$   87,001		$   82,480		$   76,048		$   84,596		$   87,558		$   78,218		$   74,549		$   75,903		$   64,788		$   67,563		$   68,275		$   86,831		$   94,821		$   88,474		$   92,566		$   108,617		$   119,951		$   118,710		$   125,501		$   140,288		$   140,022		$   133,359		$   130,823		$   135,683



		Trailing 4-Quarter EBITDA								223,987		232,700		249,501		278,066		298,240		317,777		330,125		330,682		326,420		324,921		316,228		293,458		282,803		276,529		287,457		317,490		338,401		362,692		384,478		409,608		439,844		472,779		504,450		524,521		539,170		544,492		539,887



		Current portion of long-term debt								$   5,595		$   6,378		$   19,182		$   19,183		$   19,184		$   44,184		$   44,163		$   49,036		$   93,912		$   73,771		$   78,642		$   78,646		$   78,651		$   78,638		$   78,644		$   43,525		$   88,401		$   40,182		$   40,166		$   40,174		$   181		$   25,189		$   25,196		$   25,170		$   25,171		$   25,159		$   25,107

		Long-term debt								285,175		306,579		1,017,327		944,522		953,216		923,410		937,536		908,850		859,172		874,423		864,758		855,143		792,827		783,076		773,404		784,855		730,307		681,266		681,197		649,150		649,103		624,052		597,006		596,926		596,883		571,854		571,862

		Total Debt								$   290,770		$   312,957		$   1,036,509		$   963,705		$   972,400		$   967,594		$   981,699		$   957,886		$   953,084		$   948,194		$   943,400		$   933,789		$   871,478		$   861,714		$   852,048		$   828,380		$   818,708		$   721,448		$   721,363		$   689,324		$   649,284		$   649,241		$   622,202		$   622,096		$   622,054		$   597,013		$   596,969

		Cash								77,769		85,324		43,523		54,150		56,408		79,827		47,367		108,219		98,204		128,149		165,464		268,551		271,060		288,775		304,016		257,745		247,313		154,843		188,084		184,474		147,575		165,538		182,127		344,036		360,415		412,855		456,533

		Net Debt								$   213,001		$   227,633		$   992,986		$   909,555		$   915,992		$   887,767		$   934,332		$   849,667		$   854,880		$   820,045		$   777,936		$   665,238		$   600,418		$   572,939		$   548,032		$   570,635		$   571,395		$   566,605		$   533,279		$   504,850		$   501,709		$   483,703		$   440,075		$   278,060		$   261,639		$   184,158		$   140,436



		Net Leverage Ratio								1.0		1.0		4.0		3.3		3.1		2.8		2.8		2.6		2.6		2.5		2.5		2.3		2.1		2.1		1.9		1.8		1.7		1.6		1.4		1.2		1.1		1.0		0.9		0.5		0.5		0.3		0.3





Free Cash Flow



														Three Months Ended September 30

				(dollar amount in thousands)		Q1 FY13		Q1 FY14		Q1 FY15		Q1 FY16		Q1 FY17		Q1 FY18		Q1 FY19		Q1 FY20		Q1 FY21		Q1 FY22		Q1 FY23		Q1 FY24

				Cash provided by Operating Activities 		$   23,947		$   16,956		$   (18,101)		$   15,090		$   41,864		$   9,440		$   11,797		$   50,018		$   81,842		$   48,642		$   25,943		$   66,209

				   Capital Expenditures		(3,892)		(1,571)		(3,100)		(3,112)		(2,999)		(6,336)		(3,173)		(4,946)		(3,597)		(3,621)		(5,554)		(4,340)

				Free Cash Flow		$   20,055		$   15,385		$   (21,201)		$   11,978		$   38,865		$   3,104		$   8,624		$   45,072		$   78,245		$   45,021		$   20,389		$   61,869



														Three Months Ended December 31

				(dollar amount in thousands)		Q2 FY13		Q2 FY14		Q2 FY15		Q2 FY16		Q2 FY17		Q2 FY18		Q2 FY19		Q2 FY20		Q2 FY21		Q2 FY22		Q2 FY23		Q2 FY24

				Cash provided by Operating Activities 		$   4,939		$   15,707		$   19,274		$   18,355		$   3,794		$   11,744		$   53,783		$   54,881		$   77,514		$   32,622		$   62,880		$   101,758

				   Capital Expenditures		(2,951)		(2,555)		(4,706)		(2,625)		(3,711)		(5,124)		(3,923)		(7,019)		(4,852)		(3,889)		(7,263)		(5,523)

				Free Cash Flow		$   1,988		$   13,152		$   14,568		$   15,730		$   83		$   6,620		$   49,860		$   47,862		$   72,662		$   28,733		$   55,617		$   96,235



						Three Months Ended March 31

				(dollar amount in thousands)		Q3 FY13		Q3 FY14		Q3 FY15		Q3 FY16		Q3 FY17		Q3 FY18		Q3 FY19		Q3 FY20		Q3 FY21		Q3 FY22		Q3 FY23		Q3 FY24

				Cash provided by Operating Activities 		$   40,170		$   11,663		$   38,139		$   57,851		$   32,848		$   26,694		$   11,586		$   64,725		$   44,053		$   52,559		$   75,204		$   84,192

				   Capital Expenditures		(2,993)		(2,366)		(3,203)		(3,704)		(5,077)		(6,438)		(4,615)		(4,258)		(3,728)		(4,164)		(7,992)		(7,491)

				Free Cash Flow		$   37,177		$   9,297		$   34,936		$   54,147		$   27,771		$   20,256		$   6,971		$   60,467		$   40,325		$   48,395		$   67,212		$   76,701



						Three Months Ended June 30

				(dollar amount in thousands)		Q4 FY13		Q4 FY14		Q4 FY15		Q4 FY16		Q4 FY17		Q4 FY18		Q4 FY19		Q4 FY20		Q4 FY21		Q4 FY22		Q4 FY23		Q4 FY24

				Cash provided by Operating Activities 		$   42,341		$   65,784		$   117,695		$   70,718		$   86,113		$   99,426		$   103,435		$   127,090		$   38,288		$   53,747		$   179,939		$   119,234

				   Capital Expenditures		(2,378)		(13,698)		(3,924)		(3,689)		(5,258)		(5,332)		(7,259)		(3,892)		(3,675)		(6,450)		(5,667)		(7,510)

				Free Cash Flow		$   39,963		$   52,086		$   113,771		$   67,029		$   80,855		$   94,094		$   96,176		$   123,198		$   34,613		$   47,297		$   174,272		$   111,724



														Year Ended June 30

				(dollar amount in thousands)		FY13		FY14		FY15		FY16		FY17		FY18		FY19		FY20		FY21		FY22		FY23		FY24

				Cash provided by Operating Activities 		$   28,886		$   32,663		$   1,173		$   33,445		$   164,619		$   147,304		$   180,601		$   296,714		$   241,697		$   187,570		$   343,966		$   371,393

				   Capital Expenditures		(6,843)		(4,126)		(7,806)		(5,737)		(17,045)		(23,230)		(18,970)		(20,115)		(15,852)		(18,124)		(26,476)		(24,864)

				Free Cash Flow		$   22,043		$   28,537		$   (6,633)		$   27,708		$   147,574		$   124,074		$   161,631		$   276,599		$   225,845		$   169,446		$   317,490		$   346,529

						$   28,886

						$   (6,843)

						$   22,043

								1Q14		2Q14		3Q14		4Q14		1Q15		2Q15		3Q15		4Q15		1Q16		2Q16		3Q16		4Q16		1Q17		2Q17		3Q17		4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22

				Operating cash flow				$17.0		$15.7		$11.7		$65.8		($18.1)		$19.3		$38.1		$115.2		$14.6		$18.4		$57.4		$70.6		$41.9		$3.8		$32.8		$86.1		$9.4		$11.7		$26.7		$99.4		$11.8		$53.8		$11.6		$103.4		$50.0		$54.9		$64.7		$127.1		$81.842		$77.514		$44.1		$33.4		$33.4

				Capex				($1.6)		($2.6)		($2.4)		($13.7)		($3.1)		($4.7)		($3.2)		($3.9)		($3.1)		($2.6)		($3.7)		($3.7)		($3.0)		($3.7)		($5.1)		($5.3)		($6.3)		($5.1)		($6.4)		($5.3)		($3.2)		($3.9)		($4.6)		($7.3)		($4.9)		($7.0)		($4.3)		($3.9)		($3.6)		($4.9)		($3.7)		($3.7)		($3.7)

				Free cash flow				$15.4		$13.2		$9.3		$52.1		($21.2)		$14.6		$34.9		$111.3		$11.5		$15.7		$53.7		$66.9		$38.9		$0.1		$27.8		$80.8		$3.1		$6.6		$20.3		$94.1		$8.6		$49.9		$7.0		$96.2		$45.1		$47.9		$60.5		$123.2		$78.2		$72.7		$40.3		$29.7		$29.7

				Operating cash flow				$16,956		$15,707		$11,663		$65,784		($18,101)		$19,274		$38,139		$115,226		$14,588		$18,355		$57,416		$70,633		$41,864		$3,794		$32,848		$86,097		$9,440		$11,744		$26,694		$99,426		$11,797		$53,783		$11,586		$103,435		$50,018		$54,881		$64,725		$127,090		$81,842		$77,514		$44,053		$33,413		$33,413

				Capex				($1,571)		($2,555)		($2,366)		($13,698)		($3,100)		($4,706)		($3,203)		($3,924)		($3,112)		($2,625)		($3,704)		($3,689)		($2,999)		($3,711)		($5,077)		($5,258)		($6,336)		($5,124)		($6,438)		($5,332)		($3,173)		($3,923)		($4,615)		($7,259)		($4,946)		($7,019)		($4,258)		($3,892)		($3,597)		($4,852)		($3,728)		($3,675)		($3,675)

				Free cash flow				$15,385		$13,152		$9,297		$52,086		($21,201)		$14,568		$34,936		$111,302		$11,476		$15,730		$53,712		$66,944		$38,865		$83		$27,771		$80,839		$3,104		$6,620		$20,256		$94,094		$8,624		$49,860		$6,971		$96,176		$45,072		$47,862		$60,467		$123,198		$78,245		$72,662		$40,325		$29,738		$29,738





Segment Recs





						 Three Months

						Ended Jun 30

				(dollar amount in thousands)		Q4 FY23		Q4 FY24



				Service Center Based Distribution Segment:

				Net sales		$   781,863		$   791,393



				Operating income		$   95,063		$   111,391



				Depreciation and amortization of property		$   4,523		$   4,478



				EBITDA		$   99,586		$   115,869

				% of sales (EBITDA margin)		12.7%		14.6%



				Engineered Solutions Segment:

				Net sales		$   376,211		$   369,281



				Operating income		$   54,327		$   56,571



				Depreciation and amortization of property		$   1,145		$   1,386



				EBITDA		$   55,472		$   57,957

				% of sales (EBITDA margin)		14.7%		15.7%



				Corporate and other expense, net (1)		$   22,575		$   28,619



				(1)  Includes intangible amortization expense





						ERROR:#REF!		ERROR:#REF!





Adjusted SD&A

				 Three Months Ended March 31

		(dollar amount in thousands)		Q3 FY21		Q3 FY22



		SD&A (Operating Expense)		$   172,758		$   191,481



		Non-routine income		(2,609)		- 0



		Adjusted SD&A (Adjusted Operating Expense)		$   175,367		$   191,481







Adjusted Gross Margin

				 Three Months Ended December 31

		(dollar amount in thousands)		Q2 FY21		Q2 FY22



		Net Sales		$   751,287		$   876,874



		Gross Profit		209,534		257,625



		Non-routine costs in cost of sales		7,368		- 0



		Adjusted Gross Profit		$   216,902		$   257,625



		Adjusted Gross Margin		28.9%		29.4%









Adjusted Net Income and EPS



				Three Months Ended December 31, 2023

		(dollar amount in thousands)		Pre-tax		Tax Effect				Net of Tax		Per Share
Diluted Impact		Tax Rate

		Net income and net income per share		$   115,601		$   24,373				$   91,228		$   2.32		21.1%

		Tax valuation allowance adjustment		- 0		3,046				(3,046)		(0.08)		2.6%

		Adjusted net income and net income per share		$   115,601		$   27,419				$   88,182		$   2.24		23.7%





				 Three Months Ended December 31, 2020

		(dollar amount in thousands)		Pre-tax		Tax Effect				Net of Tax		Per Share
Diluted Impact		Tax Rate

		Net loss and net loss per share		$   (10,168)		$   (4,834)				$   (5,334)		$   (0.14)		47.5%



		Impairment expense		49,528		11,769				37,759		0.97		23.8%

		Non-routine costs		7,772		1,847				5,925		0.15		23.8%



		Adjusted net income and net income per share		$   47,132		$   8,782				$   38,350		$   0.98		18.6%
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Appendix: Reconciliation of Net Leverage Ratio 

(dollar amount in thousands) Q4 FY22 Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24
Net Income 79,113$   76,880$   80,457$   97,187$   92,215$   93,826$   91,228$   97,217$   103,491$ 
Interest expense (income), net 6,014       6,480       6,185       4,773       4,201       1,320       1,917       265         (671)        
Income tax expense 21,580     22,164     25,493     25,093     30,322     25,103     24,373     25,448     37,444     
Depreciation and amortization 5,461       5,481       5,552       5,565       5,668       5,717       6,048       5,802       5,864       
Amortization of intangibles 7,783       7,705       7,814       7,670       7,616       7,393       7,257       6,951       7,322       
EBITDA 119,951$ 118,710$ 125,501$ 140,288$ 140,022$ 133,359$ 130,823$ 135,683$ 153,450$ 

Adjusted EBITDA 119,951$ 118,710$ 125,501$ 140,288$ 140,022$ 133,359$ 130,823$ 135,683$ 153,450$ 

Trailing 4-Quarter EBITDA 409,608   439,844   472,779   504,450   524,521   539,170   544,492   539,887   553,315   

Current portion of long-term debt 40,174$   181$        25,189$   25,196$   25,170$   25,171$   25,159$   25,107$   25,055$   
Long-term debt 649,150   649,103   624,052   597,006   596,926   596,883   571,854   571,862   572,279   
Total Debt 689,324$ 649,284$ 649,241$ 622,202$ 622,096$ 622,054$ 597,013$ 596,969$ 597,334$ 
Cash 184,474   147,575   165,538   182,127   344,036   360,415   412,855   456,533   460,617   

Net Debt 504,850$ 501,709$ 483,703$ 440,075$ 278,060$ 261,639$ 184,158$ 140,436$ 136,717$ 

Net Leverage Ratio 1.23        1.14        1.02        0.87        0.53        0.49        0.34        0.26        0.25        


EBITDA

				Three Months Ended                                     Jun 30						Year Ended                                     June 30



		(dollar amount in thousands)		Q4 FY23		Q4 FY24				FY22		FY23

		Net Income 		$   92,215		$   103,491				$   257,414		$   346,739

		Interest expense, net		4,201		(671)				26,263		21,639

		Income tax expense		30,322		37,444				72,376		103,072

		Depreciation and amortization of property		5,668		5,864				21,676		22,266

		Amortization of intangibles		7,616		7,322				31,879		30,805

		EBITDA		$   140,022		$   153,450				$   409,608		$   524,521







EBITDA Margin



				Three Months Ended                                    Jun 30						Year Ended                                     June 30



		(dollar amount in thousands)		Q4 FY23		Q4 FY24				FY22		FY23



		Net Sales		$   1,158,074		$   1,160,675				$   3,810,676		$   4,412,794

		EBITDA		140,022		153,450				409,608		524,521



		EBITDA Margin		12.1%		13.2%				10.7%		11.9%













Net Leverage Ratio

		(dollar amount in thousands)		Q2 FY17		Q3 FY17		Q4 FY17		Q1 FY18		Q2 FY18		Q3 FY18		Q4 FY18		Q1 FY19		Q2 FY19		Q3 FY19		Q4 FY19		Q1 FY20		Q2 FY20		Q3 FY20		Q4 FY20		Q1 FY21		Q2 FY21		Q3 FY21		Q4 FY21		Q1 FY22		Q2 FY22		Q3 FY22		Q4 FY22		Q1 FY23		Q2 FY23		Q3 FY23		Q4 FY23		Q1 FY24		Q2 FY24		Q3 FY24		Q4 FY24

		Net Income 		$   24,085		$   29,494		$   52,960		$   33,721		$   30,950		$   36,592		$   40,362		$   48,938		$   38,717		$   16,535		$   39,803		$   38,799		$   38,031		$   (82,777)		$   29,989		$   34,784		$   (5,334)		$   56,063		$   59,244		$   52,969		$   57,026		$   68,306		$   79,113		$   76,880		$   80,457		$   97,187		$   92,215		$   93,826		$   91,228		$   97,217		$   103,491				$   144,757		$   257,414		$   346,739

		Interest expense (income), net		2,100		2,165		2,130		2,166		2,139		8,216		10,964		10,476		9,578		9,947		10,187		10,059		9,583		8,805		8,088		7,653		7,658		7,608		7,673		7,390		7,007		5,852		6,014		6,480		6,185		4,773		4,201		1,320		1,917		265		(671)				$   30,592		$   26,263		$   21,639

		Income tax expense		11,682		13,855		(6,580)		16,661		13,646		12,927		19,859		7,164		11,724		9,283		22,317		12,308		11,346		(2,550)		10,090		10,048		(4,834)		12,453		14,638		14,567		15,013		21,216		21,580		22,164		25,493		25,093		30,322		25,103		24,373		25,448		37,444				$   32,305		$   72,376		$   103,072

		Depreciation and amortization		3,837		3,877		3,942		3,927		4,081		4,713		5,077		4,981		5,038		5,026		5,191		5,223		5,394		5,380		5,199		5,352		5,209		5,080		5,139		5,427		5,436		5,352		5,461		5,481		5,552		5,565		5,668		5,717		6,048		5,802		5,864				$   20,780		$   21,676		$   22,266

		Amortization of intangibles		6,094		6,056		5,984		5,831		5,695		9,800		10,739		10,921		10,991		9,911		10,060		10,374		10,195		10,048		9,882		9,726		8,276		8,236		8,127		8,121		8,084		7,891		7,783		7,705		7,814		7,670		7,616		7,393		7,257		6,951		7,322				$   34,365		$   31,879		$   30,805

		EBITDA		$   47,798		$   55,447		$   58,436		$   62,306		$   56,511		$   72,248		$   87,001		$   82,480		$   76,048		$   50,702		$   87,558		$   76,763		$   74,549		$   (61,094)		$   63,248		$   67,563		$   10,975		$   89,440		$   94,821		$   88,474		$   92,566		$   108,617		$   119,951		$   118,710		$   125,501		$   140,288		$   140,022		$   133,359		$   130,823		$   135,683		$   153,450



		Goodwill & intangible impairment																				31,594								131,000						49,528

		Non-routine costs (income)																				2,300				1,455				5,997		1,540				7,772		(2,609)



		Adjusted EBITDA		$   47,798		$   55,447		$   58,436		$   62,306		$   56,511		$   72,248		$   87,001		$   82,480		$   76,048		$   84,596		$   87,558		$   78,218		$   74,549		$   75,903		$   64,788		$   67,563		$   68,275		$   86,831		$   94,821		$   88,474		$   92,566		$   108,617		$   119,951		$   118,710		$   125,501		$   140,288		$   140,022		$   133,359		$   130,823		$   135,683		$   153,450



		Trailing 4-Quarter EBITDA								223,987		232,700		249,501		278,066		298,240		317,777		330,125		330,682		326,420		324,921		316,228		293,458		282,803		276,529		287,457		317,490		338,401		362,692		384,478		409,608		439,844		472,779		504,450		524,521		539,170		544,492		539,887		553,315



		Current portion of long-term debt								$   5,595		$   6,378		$   19,182		$   19,183		$   19,184		$   44,184		$   44,163		$   49,036		$   93,912		$   73,771		$   78,642		$   78,646		$   78,651		$   78,638		$   78,644		$   43,525		$   88,401		$   40,182		$   40,166		$   40,174		$   181		$   25,189		$   25,196		$   25,170		$   25,171		$   25,159		$   25,107		$   25,055

		Long-term debt								285,175		306,579		1,017,327		944,522		953,216		923,410		937,536		908,850		859,172		874,423		864,758		855,143		792,827		783,076		773,404		784,855		730,307		681,266		681,197		649,150		649,103		624,052		597,006		596,926		596,883		571,854		571,862		572,279

		Total Debt								$   290,770		$   312,957		$   1,036,509		$   963,705		$   972,400		$   967,594		$   981,699		$   957,886		$   953,084		$   948,194		$   943,400		$   933,789		$   871,478		$   861,714		$   852,048		$   828,380		$   818,708		$   721,448		$   721,363		$   689,324		$   649,284		$   649,241		$   622,202		$   622,096		$   622,054		$   597,013		$   596,969		$   597,334

		Cash								77,769		85,324		43,523		54,150		56,408		79,827		47,367		108,219		98,204		128,149		165,464		268,551		271,060		288,775		304,016		257,745		247,313		154,843		188,084		184,474		147,575		165,538		182,127		344,036		360,415		412,855		456,533		460,617

		Net Debt								$   213,001		$   227,633		$   992,986		$   909,555		$   915,992		$   887,767		$   934,332		$   849,667		$   854,880		$   820,045		$   777,936		$   665,238		$   600,418		$   572,939		$   548,032		$   570,635		$   571,395		$   566,605		$   533,279		$   504,850		$   501,709		$   483,703		$   440,075		$   278,060		$   261,639		$   184,158		$   140,436		$   136,717



		Net Leverage Ratio								1.0		1.0		4.0		3.3		3.1		2.8		2.8		2.6		2.6		2.5		2.5		2.3		2.1		2.1		1.9		1.8		1.7		1.6		1.39		1.23		1.14		1.02		0.87		0.53		0.49		0.34		0.26		0.25





Free Cash Flow



														Three Months Ended September 30

				(dollar amount in thousands)		Q1 FY13		Q1 FY14		Q1 FY15		Q1 FY16		Q1 FY17		Q1 FY18		Q1 FY19		Q1 FY20		Q1 FY21		Q1 FY22		Q1 FY23		Q1 FY24

				Cash provided by Operating Activities 		$   23,947		$   16,956		$   (18,101)		$   15,090		$   41,864		$   9,440		$   11,797		$   50,018		$   81,842		$   48,642		$   25,943		$   66,209

				   Capital Expenditures		(3,892)		(1,571)		(3,100)		(3,112)		(2,999)		(6,336)		(3,173)		(4,946)		(3,597)		(3,621)		(5,554)		(4,340)

				Free Cash Flow		$   20,055		$   15,385		$   (21,201)		$   11,978		$   38,865		$   3,104		$   8,624		$   45,072		$   78,245		$   45,021		$   20,389		$   61,869



														Three Months Ended December 31

				(dollar amount in thousands)		Q2 FY13		Q2 FY14		Q2 FY15		Q2 FY16		Q2 FY17		Q2 FY18		Q2 FY19		Q2 FY20		Q2 FY21		Q2 FY22		Q2 FY23		Q2 FY24

				Cash provided by Operating Activities 		$   4,939		$   15,707		$   19,274		$   18,355		$   3,794		$   11,744		$   53,783		$   54,881		$   77,514		$   32,622		$   62,880		$   101,758

				   Capital Expenditures		(2,951)		(2,555)		(4,706)		(2,625)		(3,711)		(5,124)		(3,923)		(7,019)		(4,852)		(3,889)		(7,263)		(5,523)

				Free Cash Flow		$   1,988		$   13,152		$   14,568		$   15,730		$   83		$   6,620		$   49,860		$   47,862		$   72,662		$   28,733		$   55,617		$   96,235



						Three Months Ended March 31

				(dollar amount in thousands)		Q3 FY13		Q3 FY14		Q3 FY15		Q3 FY16		Q3 FY17		Q3 FY18		Q3 FY19		Q3 FY20		Q3 FY21		Q3 FY22		Q3 FY23		Q3 FY24

				Cash provided by Operating Activities 		$   40,170		$   11,663		$   38,139		$   57,851		$   32,848		$   26,694		$   11,586		$   64,725		$   44,053		$   52,559		$   75,204		$   84,192

				   Capital Expenditures		(2,993)		(2,366)		(3,203)		(3,704)		(5,077)		(6,438)		(4,615)		(4,258)		(3,728)		(4,164)		(7,992)		(7,491)

				Free Cash Flow		$   37,177		$   9,297		$   34,936		$   54,147		$   27,771		$   20,256		$   6,971		$   60,467		$   40,325		$   48,395		$   67,212		$   76,701



						Three Months Ended June 30

				(dollar amount in thousands)		Q4 FY13		Q4 FY14		Q4 FY15		Q4 FY16		Q4 FY17		Q4 FY18		Q4 FY19		Q4 FY20		Q4 FY21		Q4 FY22		Q4 FY23		Q4 FY24

				Cash provided by Operating Activities 		$   42,341		$   65,784		$   117,695		$   70,718		$   86,113		$   99,426		$   103,435		$   127,090		$   38,288		$   53,747		$   179,939		$   119,234

				   Capital Expenditures		(2,378)		(13,698)		(3,924)		(3,689)		(5,258)		(5,332)		(7,259)		(3,892)		(3,675)		(6,450)		(5,667)		(7,510)

				Free Cash Flow		$   39,963		$   52,086		$   113,771		$   67,029		$   80,855		$   94,094		$   96,176		$   123,198		$   34,613		$   47,297		$   174,272		$   111,724



														Year Ended June 30

				(dollar amount in thousands)		FY13		FY14		FY15		FY16		FY17		FY18		FY19		FY20		FY21		FY22		FY23		FY24

				Cash provided by Operating Activities 		$   28,886		$   32,663		$   1,173		$   33,445		$   164,619		$   147,304		$   180,601		$   296,714		$   241,697		$   187,570		$   343,966		$   371,393

				   Capital Expenditures		(6,843)		(4,126)		(7,806)		(5,737)		(17,045)		(23,230)		(18,970)		(20,115)		(15,852)		(18,124)		(26,476)		(24,864)

				Free Cash Flow		$   22,043		$   28,537		$   (6,633)		$   27,708		$   147,574		$   124,074		$   161,631		$   276,599		$   225,845		$   169,446		$   317,490		$   346,529

						$   28,886

						$   (6,843)

						$   22,043

								1Q14		2Q14		3Q14		4Q14		1Q15		2Q15		3Q15		4Q15		1Q16		2Q16		3Q16		4Q16		1Q17		2Q17		3Q17		4Q17		1Q18		2Q18		3Q18		4Q18		1Q19		2Q19		3Q19		4Q19		1Q20		2Q20		3Q20		4Q20		1Q21		2Q21		3Q21		4Q21		1Q22

				Operating cash flow				$17.0		$15.7		$11.7		$65.8		($18.1)		$19.3		$38.1		$115.2		$14.6		$18.4		$57.4		$70.6		$41.9		$3.8		$32.8		$86.1		$9.4		$11.7		$26.7		$99.4		$11.8		$53.8		$11.6		$103.4		$50.0		$54.9		$64.7		$127.1		$81.842		$77.514		$44.1		$33.4		$33.4

				Capex				($1.6)		($2.6)		($2.4)		($13.7)		($3.1)		($4.7)		($3.2)		($3.9)		($3.1)		($2.6)		($3.7)		($3.7)		($3.0)		($3.7)		($5.1)		($5.3)		($6.3)		($5.1)		($6.4)		($5.3)		($3.2)		($3.9)		($4.6)		($7.3)		($4.9)		($7.0)		($4.3)		($3.9)		($3.6)		($4.9)		($3.7)		($3.7)		($3.7)

				Free cash flow				$15.4		$13.2		$9.3		$52.1		($21.2)		$14.6		$34.9		$111.3		$11.5		$15.7		$53.7		$66.9		$38.9		$0.1		$27.8		$80.8		$3.1		$6.6		$20.3		$94.1		$8.6		$49.9		$7.0		$96.2		$45.1		$47.9		$60.5		$123.2		$78.2		$72.7		$40.3		$29.7		$29.7

				Operating cash flow				$16,956		$15,707		$11,663		$65,784		($18,101)		$19,274		$38,139		$115,226		$14,588		$18,355		$57,416		$70,633		$41,864		$3,794		$32,848		$86,097		$9,440		$11,744		$26,694		$99,426		$11,797		$53,783		$11,586		$103,435		$50,018		$54,881		$64,725		$127,090		$81,842		$77,514		$44,053		$33,413		$33,413

				Capex				($1,571)		($2,555)		($2,366)		($13,698)		($3,100)		($4,706)		($3,203)		($3,924)		($3,112)		($2,625)		($3,704)		($3,689)		($2,999)		($3,711)		($5,077)		($5,258)		($6,336)		($5,124)		($6,438)		($5,332)		($3,173)		($3,923)		($4,615)		($7,259)		($4,946)		($7,019)		($4,258)		($3,892)		($3,597)		($4,852)		($3,728)		($3,675)		($3,675)

				Free cash flow				$15,385		$13,152		$9,297		$52,086		($21,201)		$14,568		$34,936		$111,302		$11,476		$15,730		$53,712		$66,944		$38,865		$83		$27,771		$80,839		$3,104		$6,620		$20,256		$94,094		$8,624		$49,860		$6,971		$96,176		$45,072		$47,862		$60,467		$123,198		$78,245		$72,662		$40,325		$29,738		$29,738





Segment Recs





						 Three Months

						Ended Jun 30

				(dollar amount in thousands)		Q4 FY23		Q4 FY24



				Service Center Based Distribution Segment:

				Net sales		$   781,863		$   791,393



				Operating income		$   95,063		$   111,391



				Depreciation and amortization of property		$   4,523		$   4,478



				EBITDA		$   99,586		$   115,869

				% of sales (EBITDA margin)		12.7%		14.6%



				Engineered Solutions Segment:

				Net sales		$   376,211		$   369,281



				Operating income		$   54,327		$   56,571



				Depreciation and amortization of property		$   1,145		$   1,386



				EBITDA		$   55,472		$   57,957

				% of sales (EBITDA margin)		14.7%		15.7%



				Corporate and other expense, net (1)		$   22,575		$   28,619



				(1)  Includes intangible amortization expense





						ERROR:#REF!		ERROR:#REF!





Adjusted SD&A

				 Three Months Ended March 31

		(dollar amount in thousands)		Q3 FY21		Q3 FY22



		SD&A (Operating Expense)		$   172,758		$   191,481



		Non-routine income		(2,609)		- 0



		Adjusted SD&A (Adjusted Operating Expense)		$   175,367		$   191,481







Adjusted Gross Margin

				 Three Months Ended December 31

		(dollar amount in thousands)		Q2 FY21		Q2 FY22



		Net Sales		$   751,287		$   876,874



		Gross Profit		209,534		257,625



		Non-routine costs in cost of sales		7,368		- 0



		Adjusted Gross Profit		$   216,902		$   257,625



		Adjusted Gross Margin		28.9%		29.4%









Adjusted Net Income and EPS



				Three Months Ended December 31, 2023

		(dollar amount in thousands)		Pre-tax		Tax Effect				Net of Tax		Per Share
Diluted Impact		Tax Rate

		Net income and net income per share		$   115,601		$   24,373				$   91,228		$   2.32		21.1%

		Tax valuation allowance adjustment		- 0		3,046				(3,046)		(0.08)		2.6%

		Adjusted net income and net income per share		$   115,601		$   27,419				$   88,182		$   2.24		23.7%





				 Three Months Ended December 31, 2020

		(dollar amount in thousands)		Pre-tax		Tax Effect				Net of Tax		Per Share
Diluted Impact		Tax Rate

		Net loss and net loss per share		$   (10,168)		$   (4,834)				$   (5,334)		$   (0.14)		47.5%



		Impairment expense		49,528		11,769				37,759		0.97		23.8%

		Non-routine costs		7,772		1,847				5,925		0.15		23.8%



		Adjusted net income and net income per share		$   47,132		$   8,782				$   38,350		$   0.98		18.6%
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