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Introduction

We are pleased to share our Pumps & Valves Industry Valuation Multiples Update

James A. Seale | President
jseale@sealeassociates.com

for Q3 2025. Brett M. Carmel | Senior Managing Director

bcarmel@sealeassociates.com

At Seale & Associates, we are committed to providing process-driven solutions

Robert Whitney | Managing Director

designed to optimize value and achieve our client's strategic objectives in a . |
rwhitney@sealeassociates.com

range of transactions, including Mergers, Acquisitions, Divestitures and Carve-

Outs, Business Sales, Recapitalizations, and Joint Ventures, among other ] . . .
Sergio Garcia del Bosque | Managing Director

corporate finance and strategy consulting services. sgarcia@sealeassociates.com

Over the course of 25+ years, we have successfully served clients all over the . 5
Y Y Carlos Hernandez Goudet | Managing Director

world, and we are delighted to continue providing investment banking advisory chernandez@sealeassociates.com

services to our clients who are looking to grow through acquisitions or optimize

their portfolios through strategic divestitures. Alejandro Montemayor | Vice President

amontemayor@sealeassociates.com

Seale has extensive experience advising leading multinational companies, private

Armando Rios | Vice President
arios@sealeassociates.com

equity firms, and family-owned businesses across a wide range of industries.



mailto:bcarmel@sealeassociates.com
mailto:jseale@sealeassociates.com
mailto:rwhitney@sealeassociates.com
mailto:sgarcia@sealeassociates.com
mailto:chernandez@sealeassociates.com
mailto:arios@sealeassociates.com
mailto:amontemayor@sealeassociates.com

Seale & Associates PUMPS & VALVES Q3 2025

Pumps & Valves Industry Overview

M&A Trends and Market |nte||igence Pumps & Valves Industry M&A Deal Size and Volume

 The global pumps market is expected to generate revenues of
approximately US$68.3B in 2025 and reach US$86.1B by 2030, reflecting
a CAGR of 5.5% during the forecast period. Growth remains stable across
water, energy, and manufacturing applications, supported by sustained
modernization and infrastructure investment

« Market expansion in the pumps segment is being driven by large-scale
water infrastructure upgrades, steady industrial capital spending, and

the global emphasis on energy-efficient and electrified systems. Solar- $16,246.5
powered pumps are emerging as a key niche in agriculture and off-grid

settings, while smart, sensor-based designs are improving energy 2020 2021 2022 2023 2024 Q3 YTD Q3 YTD
performance, predictive maintenance, and environmental compliance 2024 2025

. mAggregate Deal Size (USSM Deal Count
 The global valves market is expected to generate revenues of gereg (USSM)

approximately US$84.9B in 2025 and reach US$115.5B by 2030,

translating to a CAGR of 6.3%. This trajectory reflects steady demand Pumps & Valves Industry M&A Average EV/EBITDA and EV/Revenue
across industrial and municipal end uses, underpinned by infrastructure

renovation, energy-transition initiatives, and industrial automation that

sustain order pipelines for OEMs and aftermarket suppliers 13.9x 13.8x

« Growth in the valves segment is supported by public investments in
water and wastewater systems, district cooling, and low-carbon energy 8.7x
projects such as carbon capture, hydrogen, and modular nuclear 6.9x
developments, all requiring advanced flow-control and sealing
1.9x 1.9x

technologies 5 7x 4.0x 4.0x

1.0X 1.2x . 1.3x . 1.3x 1.2x
« Manufacturers in the pumps and valves sectors are pursuing -
acquisitions and regional expansion initiatives aimed at broadening

product offerings, reinforcing production capabilities, and advancing 2020 2021 2022 2023 2024 Q3 YTD Q3 YTD
digital integration across operations 2024 2025

m Average EV/EBITDA Average EV/Revenue

Source: Capital 1Q, Mordor Intelligence, and Other Industry Reports 4
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Pumps & Valves - Global Comparable Public Companies - Small Capitalization

This table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

. Annual Average Third Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
Ty Y US$M Margin rip o EV/ EV/
EBITDA Revenue
KITZ KITZ JPN $993 $1,050 $1,180 12.9% 5.4X 5.3x 6.9x 0.9x
KSB b DEU $1,797 $1,782 $3,512 11.4% 3.9x 3.6x 4.4x 0.5x
KSB .
y 4
Nikkiso NII’(KISO JPN $664 $1,105 $1,426 10.2% 11.0x 7.9x 7.6X 0.8x
GR i
Gorman Rupp Sk e USA $1,221 $1,533 $679 18.2% 14.2X 1] 5% 12.4X 2 A%
Torishima Pump (D TORISHIMA 3PN $363 $372 $600 8.9% 5.8x 81x 7.0X 0.6x
Tsurumi Pump S Tsorumi Puve PN $653 $527 $480 28.9% 5.8x 7.0x 3.8x 1.1x
Excluded from mean Mean 5.6x 7.1X 6.5x 0.8x
Median 5.8x 7.5X 6.9% 0.8x
Source: Capital 1Q 5 The table above shows small market capitalization companies
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Seale & Associates

Pumps & Valves - Global Comparable Public Companies - Mid Capitalization

This table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Annual Average Third Quarter

Market
Revenue EBITDA EV/EBITDA Sep. 30, 2025

Country Cap. Value .
US$M Margin EV/ EV/
2023 2024
L55M L5oM EBITDA Revenue

Enterprise

Company

Badger Meter %Badgef“‘eten'"ﬂ USA $5,263 $5,097 $901 23.0% 51.5x 32.1X 24.6X 57X
Crane CRANE USA $10,597 $10,327 $2,268 19.8% 8.5X 20.5x 23.0x 46X
Ebara B Eama  JPN $10,553 $10,524 $6,223 16.0% 6.1x 8.9x 10.5x 1.7x
Flowserve FISV\VSEE!E USA $6,950 $8,044 $4,687 15.3% 12.9x 121X 11.2X 1.7x
Franklin Electric ®F-ankun Electric ~ USA $4,235 $4,481 $2,110 16.6% 13.5x 141X 12.8X 2.1X
IMI O mi GBR $7,535 $8,524 $2,961 21.6% 10.8x 10.9x 13.3x 2.9x
Interpump Group INEROUP ITA $4,860 $5,338 $2,417 21.5% 11.3x 10.1x 10.3x 2.2x
Rotork rotorie GBR $3,782 $3,727 $1,022 22.9% 17.4x 15.0x 15.9% 3.6X
Valmet Valmet >  FIN $6,113 $7,283 $6,157 13.8% 8.0x 8.1x 8.6x 1.2x
Sulzer SULZER CHE $5,703 $6,008 $4.484 14.3% 9.2X 9.8x 9.4x 1.3X
Spirax Group ”/Spilégogg GBR $6,752 $7.757 $2.232 23.3% 20.0x 17.9x% 14.9x 3.5x
Watts Water Technologies WWATTS USA $9 317 $9144 $2.286 22.2% 14. 7% 15.4% 18.0x 4.0x
Excluded from mean Mean 13.1x 12.7% 12.5% 2.7x
Median 12.1X 13.1X 13.1X 2.5

Source: Capital 1Q 6 The table above shows mid market capitalization companies
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Seale & Associates

Pumps & Valves - Global Comparable Public Companies - Large Capitalization

This table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Third Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
S S US$M Margin i By EV/ EV/
EBITDA Revenue
Alfa Laval M SWE $18,792 $19.713 $7 306 19.5% 16.2x 16.3x 13.8x 2 7x
Baker Hughes Baker Hughes S USA $48,032 $51,150 $27, 71 20.0% 9.2X 8.0x 9.2X 1.8x
Dover m DOVER | USA $22,878 $24,682 $7,923 22.8% 12.9% 15.1% 13.7x 3.1x
Emerson EME\ZSON USA $73 828 $86 494 $17.780 29.0% 12.7x 17.7x 16.7x 4.9
Indutrade Ml indutrade  SWE $8 344 $9.218 $3,432 16.9% 18.1x 20.5x 15.9x 2.7x
Graco C GRACO USA $14.077 $13,594 $2192 31.3% 18.5x 20.4x 19.8x 6.2X
Idex IES( USA $12.254 $13,560 34213 27 4% 18.1x 18.8x 14.5x 4.0x
Ingersoll Rand AR ngersol rand USA $32,838 $36,580 $7 364 25.7% 18.4x 22.0x 19.3x 5.0x
ITT <& ITT USA $13,943 $14.645 $3.814 21.6% 12.3x 15.9x 17.8x 3.8x
Parker-Hannifin —Darker USA $78,270 $86,924 $19,794 26.4% 14.5x 16.3x 16.7x 4.4
Pentair >t{b PENTAIR GBR $14 432 $16,080 $4.076 26.1% 13.4X 16.5x 15.1x 3.9x
Xylem xylem USA $29.,071 $30,633 $8,598 21.1% 22.5x 21.2x 16.8x 3.6x
Excluded from mean Mean 15.5x 16.6X 16.4X 41X
Median  15.3x 17.1x 17.2x 41X

Source: Capital 1Q

The table above shows large market capitalization companies

©
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Pumps & Valves - Global Transactions

The table below highlights selected global M&A transactions during Q3 2025, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/
Acquired US$M EBITDA Revenue

Target Country Description Seller

Indutrade, a conglomerate of technology and industrial companies,
Sep-25* LDA SWE agreed to acquire Aldax, a supplier of miniature fluidic systems and I”I-"ndutrade - 100.0% - - -
components for precision flow control and valve applications

Pentair, a provider of water and fluid-control solutions, acquired

Aug-25 Oﬂvgﬁg;gmqg USA  Hydra-Stop, a manufacturer of insertion valves and line-stop »:b PENTAIR ?{Ivgt?sITS}gIl;s 100.0% $290.0 - -
equipment for water utilities
Quest Flow Controls Limited, a manufacturer of industrial valves and
Jul-25* C_QU EST USA  flow control systems, agreed to acquire a majority stake in Quest Flow - 51.0% - - -
Flow Controls Controls, a manufacturer of valve and actuation solutions MESON
TC Concept, a distributor of fluid-handling equipment and valves,
Jul-25 ZE FRA  acquired La Robinetterie Industrielle, a manufacturer of industrial Tc COW - 100.0% - - -
SODIME valves and plumbing components

Torishima Pump, a manufacturer of pumps and pump systems,
Jul-25 Juneung KOR acquired Juneung, a manufacturer of precision machining and (0 TORISHIMA - 100.0% . . -
pump-related components

Baker Hughes, a provider of energy technology and flow control,
Baker 8

Jul-25* USA  agreed to acquire Chart Industries, a manufacturer of cryogenic

Cooler By Design.™ . . . H Ug heS
systems and flow control equipment including pumps and valves

- 100.0%  $13,600.0 13.1x 3.1x

*Announced transaction pending approval and other customary closing conditions

Source: Capital IQ, Companies’' Press Releases 8
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“We believe CEME Group is wel
placed to enable the Procon.business

l) ro C O n to grow ﬂl;)(:) :‘;iltcil;li’t’s strategic
=== ' 7-3"'““{» .-

3

R SITUATION | L
TARGET Seale & Associates acted as exclusive financial advisor to .' Stundex
o Standex International Corporation (NYSE:SXI) on the N
rocon announced sale of its Procon Pumyps business.
PROCON
- SEALE & ASSOCIATES’' APPROACH to
TRANSACTION SIZE Seale was engaged by Standex, a key global multi-industry CEME
US$75M player in the industrial machinery and supply components = —— GROUP
industry, with the objective of exploring a range of strategic a portfolio company of
alternat!yes for |‘Fs subsidiary Procon. Sgale mana.ged a %»Investindustrial
competitive auction process with potential strategic and

TRANSACTION TYPE
Sell-side Advisory

financial buyers for the Business.

OUTCOME “Investindustrial’s portfolio of companies includes the CEME™
T ————— The process resulted in the successful acquisition of Procon Group, which manufactures solenoid pumps, rotary pumps,
INDUSTRIES by CEME Group, a leading global solenoid pumps, rotary and solenoid ya/ves in Italy and across the globe. We.be/ieve

pumps, and solenoid valves manufacturer. The transaction CEME Group is well-placed to enable the Procon business to
Flow Control value was US$75M. grow and reach its strategic potential. | would like to thank

our Procon colleagues for their contributions to Standex and
wish them much success as they start a nhew chapter for the
business.”

GEOGRAPHY
Global

David Dunbar
CEO and President of Standex



https://www.prnewswire.com/news-releases/rovensa-becomes-global-leader-in-biosolutions-through-the-integration-of-cosmocel-301555953.html
https://www.prnewswire.com/news-releases/rovensa-becomes-global-leader-in-biosolutions-through-the-integration-of-cosmocel-301555953.html
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Sign up for M&A insights

We deliver sector-specific intelligence designed specifically for industry leaders, private equity firms, and their advisors. Our industry reports and
featured articles deliver real-time access to key industry data, including:

ScaledAssocia
Seélle éd ASS( CONSTRUCTION ! NDL

J
UATION UP
Q2

rale& Asy ‘ 3 Sealeé’ASSOCiates Seale & Asso€iates

NON-ALCOHOLIC BEVERAGES INBWSTRY
S T | LOGISTICS & TRANSPORTATION INDUSTRY . LA AN %F{Dz’éli
VALUATION UPDATE

Q2 2025

Emerging Quarterly reports Monthly reports for the U.S, Transaction analysis Valuable insights
Industry trends covering 30+ industries Mexico, and Colombia and market trends for industry leaders

Receive email updates with our proprietary data, reports, and insights as they are published
across key industries

( SUBSCRIBE )

10
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Global M&A Representative Engagements

BEIJER REF

has been acquired by

HERITAGE DISTRIBUTION

HOLDINGS

5 QStundex

has sold

—

Enginetics

to

Enjet

ERD

<

JI\

convatec

— forever caring —

has sold
SENSI =CARE
and

ALOEYVESTA

to

e

MEDLINE

4

)
-

avangard innovative ||~

EEEEEEEEEEEEEEEEEEEEEEEEEEEEE

has sold a controlling
interest to

w ®

WASTE MANAGEMENT

FITT

has sold
GIBURNY G KALIBURN

and

—7—'010volaad
// M Motion Controls

to
LINCOLN E
ELECTRIC

iy United
Technologies

has sold

NMobileVView

to
SAFE FLEET

Driving Safety Forward™

LN

ZINC NACIONAL

has sold

GSDKd2

Zinc Oxide Corporation

a subsidiary of

€ Korea Zinc

Honeywell

has sold

JENSOR

to
,f"'“xﬁ
&

GE Power Systems

i United
Technologies

has sold

I —

HTPG

A division of Carrier Commercial Refrigeration, Inc.

to

Starboard
MONOMOY and Capital

AAAAAAAAAAAAA Partners

Electrolux

PROFESSIONAL

has acquired

unified brands

a company

from

= DOVER_

V TRIUMPH’

has sold
V
" Triumph Processing -
. Embee Division
to

A V=

ALL METALS PROCESSING

LOCKHEED MARTIN 9¢

has sold

2

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY

11

Port Contractoré

llllllllll -~ TERMINAL OFERATORS

has been acquired by

A

ENSTRUCTURE

¥V TRIUMPH’

has sold

Triumph Air Repair, the APU
Overhaul Operations of
Triumph Aviation Services —
Asia, and Triumph Engines
businesses

to
TGGE

GORES
GROUP

—
FLOWSERVE
SRS

has sold

DaviesBaird

% Oxbow

—

Oxbow’s Senior Subordinated
debt issued by

was refinanced by

snio €

has acquired

MHTPG
T i

.

has acquired

EWabi1

Vi IN et el e
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Hertz

has acquired

DONLEN

GRACE

has sold its

GRACE Membranes
business

LGP

a subsidiary of

Honeywell

HARRISON GYPSUM, LLL

has been recapitalized by

HIL)G.

PRIVATE EQUITY
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JAMES A. SEALE
President and Founder | Washington, DC

+] (703) 623-9253

BRETT M. CARMEL
Senior Managing Director and Co-founder | Miami, FL

+1 (703) 294-6530

32+ years of global M&A experience, Attorney, CPA Arthur Andersen, and
Professor of Global Investment Banking at George Washington University
University of Virginia - JD

University of Kentucky - BS in Accounting

25+ years of global M&A experience and Professor of M&A at Johns Hopkins
University

The George Washington University - MBA International Business and

MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, DC

+1 (703) 801-8939

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

19+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services
University of Richmond - BS Business Administration in Accounting

17+ years of global M&A experience

IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

+1 (571) 482-3432

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4blsts

16+ years of global M&A experience

‘ Columbia Business School - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

32+ years with Grupo Industrial Saltillo with experience as Director,
Corp. Dev. and extensive global commercial experience

Instituto Tecnologico y de Estudios Superiores de Monterrey

MBA and BS in Industrial Engineering

Washington D.C. Mexico City

Monterrey San Luis Potosi

Please contact us if you would like further information about M&A trends and/or specific 1o
transaction multiples for your industry.
© Seale & Associates


https://www.linkedin.com/in/carloshgoudet/
mailto:chernandez@sealeassociates.com
https://www.linkedin.com/in/robert-whitney-2913668/
mailto:rwhitney@sealeassociates.com
mailto:JSeale@sealeassociates.com
https://www.linkedin.com/in/jim-seale-58254a8/
mailto:bcarmel@sealeassociates.com
https://www.linkedin.com/in/brett-carmel-6831b97/
https://www.linkedin.com/in/sergiogarciadelbosque/
mailto:sgarcia@sealeassociates.com
https://www.linkedin.com/in/felipe-b-8a751a/
mailto:fbueno@sealeassociates.com

PUMPS & VALVES Q3 2025

Seale & Associates

For over 25 years, Seale & Associates has served leading public and private companies from around the world and operating
IN @ broad range of industries with a high level of guality, integrity and independence while presenting innovative ideas and

trusted solutions to address their most complex dealings

Services & Solutions

_I_ 25 _I_ $5 O B Mergers & Acquisitions Due Diligence / Support
Divestitures Expert Witness Testimony
Years of Closed Transactions Joint Ventures / Alliances Corporate Finance Advisory
Experience Globally Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

We have worked repeatedly with many of the most ..as well as with many private equity funds, family-
well-known and respected companies in the world... offices and privately held companies.

9 Celanese

+ ©VME A
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Creative Solutions. Trusted Advice. %
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