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Introduction
We  are  pleased  to  share  our  Steel  Industry  Valuation  Multiples  Update  for  Q 2

2026 . 

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

designed  to  optimize  value  and  achieve  our  client’s  strategic  objectives  in  a  

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

Outs,  Business  Sales,  Recapitalizations,  and  Joint  Ventures , among  other  

corporate  finance  and  strategy  consulting  services . 

Over  the  course  of  25+ years,  we  have  successfully  served  clients  all  over  the  

world,  and  we  are  delighted  to  continue  providing  investment  banking  advisory  

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

their  portfolios  through  strategic  divestitures .

Seale  has  extensive  experience  advising  leading  multinational  companies,  private  

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
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Steel Industry Overview
M&A Trends and Market Intelligence Steel Industry M&A Deal Size and Volume

Steel Industry M&A Average EV/EBITDA and EV/Revenue

• The global steel market revenue was valued at approximately US$1.5T in 
2025 and is projected to reach US$2.3T by 2033 , growing at a CAGR of 5.9% 
during the forecasted period. The industry continues to benefit from rising 
infrastructure investments , urbanization trends , and increasing demand 
across construction , automotive , and industrial applications

• Market growth continues to be driven by expanding infrastructure and 
construction activities , increasing urbanization , and rising investments in 
transportation , renewable energy , and industrial manufacturing projects 
globally 

• Growing adoption of green steel technologies , electric arc furnaces , AI -
driven manufacturing systems , and digital process optimization is 
transforming the industry and improving the operational efficiency and 
sustainability 

• Increasing demand from automotive , aerospace , and electric vehicle 
manufacturing , combined with investments in lightweight and high -
strength steel solutions, continues to support long -term industry growth 
across global end -markets

• Companies in the sector continue to pursue strategic acquisition aimed at 
broadening portfolios and strengthening integration across the value 
chain , with ongoing participation from both private equity firms and 
strategic acquirers 

• Recent transactions reflect a growing interest on advanced manufacturing 
capabilities and engineered solutions , as acquirers target businesses 
offering specialized or modular production to enhance competitiveness 

Source : Capital IQ, Grand View Research, Capstone Partners, and Other Industry Reports
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Steel Production – Global Comparable Public Companies (1/3) 

Source : Capital IQ

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

2024 2025
EV/ 

EBITDA

EV/ 

Revenue

Acerinox ESP $4,367 $5,845 $6,418 6.1% 4.8x 10.5x 15.0x 0.9x

Aichi Steel Corporation JPN $1,185 $1,349 $1,872 12.0% 4.1x 6.2x 6.0x 0.7x

Aperam LUX $3,518 $4,742 $6,851 3.3% 16.0x 10.6x 21.0x 0.7x

ArcelorMittal LUX $45,826 $57,064 $62,011 8.9% 4.2x 5.6x 10.3x 0.9x

CAP CHL $1,054 $3,791 $1,991 26.7% 5.0x 7.5x 7.1x 1.9x

Cleveland-Cliffs USA $5,356 $13,292 $18,903 2.2% 5.9x 21.7x 32.0x 0.7x

Commercial Metals Company USA $6,942 $10,007 $8,850 14.4% 6.1x 7.9x 7.9x 1.1x

Companhia Siderúrgica Nacional BRA $1,183 $9,152 $8,588 18.4% 6.0x 5.4x 5.8x 1.1x

Company Country

Market

Cap. 

US$M

Enterprise 

Value 

US$M

Revenue 

US$M

EBITDA 

Margin

Annual Average 

EV/EBITDA

Second Quarter

Jun. 30, 2026
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Steel Production – Global Comparable Public Companies (2/3) 

Source : Capital IQ

2024 2025
EV/ 

EBITDA

EV/ 

Revenue

Industrias CH MEX $4,176 $3,202 $1,910 20.4% 6.6x 7.5x 8.2x 1.7x

Jindal Steel & Power IND $11,441 $13,272 $5,631 18.1% 10.6x 12.3x 13.0x 2.4x

JSW Steel IND $31,663 $38,353 $19,623 15.8% 10.6x 14.1x 12.4x 2.0x

Kyoei Steel JPN $465 $667 $1,938 8.0% 4.3x 4.5x NM 0.3x

Nucor Corporation USA $50,729 $56,467 $34,160 14.7% 6.4x 9.1x 11.2x 1.7x

Outokumpu FIN $2,712 $2,987 $6,164 1.8% 7.6x 13.1x 27.0x 0.5x

POSCO Holdings KOR $15,501 $30,697 $45,197 9.1% 6.4x 6.9x 7.5x 0.7x

Company Country

Market

Cap. 

US$M

Enterprise 

Value 

US$M

Revenue 

US$M

EBITDA 

Margin

Annual Average 

EV/EBITDA

Second Quarter

Jun. 30, 2026
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Steel Production – Global Comparable Public Companies (3/3) 

Source : Capital IQ

2024 2025
EV/ 

EBITDA

EV/ 

Revenue

Steel Authority of India IND $7,582 $10,882 $11,724 11.2% 7.5x 7.7x 8.3x 0.9x

Steel Dynamics USA $33,091 $36,704 $19,012 12.2% 6.6x 11.1x 15.8x 1.9x

Tata Steel Limited IND $24,850 $33,739 $24,560 14.8% 12.1x 10.9x 9.3x 1.4x

Ternium LUX $8,382 $12,560 $15,610 10.8% 2.6x 6.3x 7.4x 0.8x

Usinas Siderúrgicas de Minas Gerais BRA $1,898 $2,473 $4,879 8.0% 8.3x 47.7x 6.3x 0.5x

Voestalpine AUT $8,000 $9,717 $17,209 9.5% 3.8x 5.4x 5.9x 0.6x

      Excluded from mean Mean 6.7x 8.0x 8.1x 1.0x

NM: Not Measurable Median 6.4x 7.9x 8.8x 0.9x

Company Country

Market

Cap. 

US$M

Enterprise 

Value 

US$M

Revenue 

US$M

EBITDA 

Margin

Annual Average 

EV/EBITDA

Second Quarter

Jun. 30, 2026



STEEL Q2 2026

8

1

2

3

4

©

Width : 25.46 ” or 64.85cm

Steel Distribution – Global Comparable Public Companies 

Source : Capital IQ

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

2024 2025
EV/ 

EBITDA

EV/ 

Revenue

EVA Precision HKG $192 $277 $769 11.9% 3.3x 3.0x 3.0x 0.4x

G Collado MEX $86 $193 $551 1.2% NM NM 29.7x 0.4x

Ramada Investimentos e Industria PRT $200 $191 $12 82.0% 14.5x 18.4x 20.0x 16.4x

Reliance USA $19,072 $20,860 $14,836 10.3% 10.2x 11.3x 13.6x 1.4x

Russel Metals CAN $2,323 $2,576 $3,441 6.9% 7.2x 8.2x 10.8x 0.7x

Valmont Industries USA $11,213 $11,991 $4,164 16.2% 11.3x 12.2x 17.8x 2.9x

Worthington Steel USA $1,676 $2,153 $3,444 7.8% 6.8x 7.1x 8.0x 0.6x

      Excluded from mean Mean 7.8x 8.3x 7.3x 1.1x

NM: Not Measurable Median 8.7x 9.7x 13.6x 0.7x

Company Country

Market

Cap. 

US$M

Enterprise 

Value 

US$M

Revenue 

US$M

EBITDA 

Margin

Annual Average 

EV/EBITDA

Second Quarter

Jun. 30, 2026
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Steel – Global Transactions (1/2)

Source : Capital IQ, Companies’ Press Releases, Mergermarket

The  table  below  highlights  selected  global  M&A  transactions  during  Q 2 2026 , illustrating  strategic  acquisitions  focused  on  scale,  product  diversification,  or  geographic  
expansion  within  the  sector

Jun-26* CHN

Hebei Xinjin Wanli , a producer of steel construction materials, agreed to 

acquire Yodogawa-Shengyu (Hefei) High-Tech Steel , a maker of 

galvanized and prepainted steel sheet.

Hebei Xinjin Wanli Multiple Sellers 95.0% $34.2 - 0.6x

Jun-26* USA

Bull Moose Tube , a manufacturer of steel pipe and tubing, agreed to 

acquire Hanna Steel , a producer of structural and mechanical steel tubing 

and coil coating.

- 100.0% - - -

Jun-26* JPN

Serendip Holdings , an industrial investment and manufacturing solutions 

group, agreed to acquire NIKKEN SANGYO , a maker of lined steel pipe and 

machinery parts.

Nikken Collaboration 

Square
100.0% $24.6 - 0.4x

Jun-26 ITA
Finarvedi , an Italian steel group, acquired Acciai Speciali Terni , a producer 

of stainless steel flat products, forgings and tubes.
15.0% - - -

Jun-26* CHN

Tianjin You Fa Steel Pipe Group , a manufacturer of welded steel pipe, 

agreed to acquire Cangzhou Longtaidi Pipe Technology , a maker of 

bimetallic composite pipe.

Multiple Sellers 53.0% $106.8 - 0.9x

*Announced transaction pending approval and other closing conditions

Date Target Country Description Buyer Seller
% 

Acquired

Size

US$M

EV/

EBITDA

EV/

Revenue
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Steel – Global Transactions (2/2)

Source : Capital IQ, Companies’ Press Releases, Mergermarket

May-26* MYS

Green Esteel , a Singapore-based steel investment group, agreed to 

acquire Ann Joo Steel , a producer of billets, bars and wire rods from an 

electric arc furnace.

100.0% $253.3 - -

May-26 SAU

Man International Steel Industries , a manufacturer of line pipe, acquired 

National Pipe Company , a producer of HSAW and LSAW large-diameter 

steel pipe.

Multiple Sellers 100.0% $102.0 - -

May-26* JPN

Daido Steel , a manufacturer of specialty steel products, agreed to acquire 

Tohoku Steel , a producer of heat resistant and stainless steel and 

magnetic materials.

- 23.6% $48.4 9.0x 1.0x

May-26* ROM

Tenaris , a manufacturer of steel pipes for the energy industry, agreed to 

acquire Artrom Steel Tubes , a producer of seamless steel pipe and 

steelmaking billets.

GLGH Steel 100.0% $101.2 - -

Apr-26* TUR

Hisarlar Makina , a manufacturer of agricultural machinery and metal 

components, agreed to acquire Erkunt Sanayi , a producer of iron castings 

and machined parts.

Multiple Sellers 99.0% - - -

*Announced transaction pending approval and other closing conditions

Date Target Country Description Buyer Seller
% 

Acquired

Size

US$M

EV/

EBITDA

EV/

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

Sign up for M&A insights
We deliver sector -specific intelligence designed specifically for industry leaders, private equity firms, and their advisors. Ou r industry reports and 

featured articles deliver real -time access to key industry data, including:

Emerging 
industry trends

Quarterly reports 
covering 30+ industries

Transaction analysis 
and market trends

Valuable insights 
for industry leaders

Monthly reports for the U.S., 
Mexico, and Colombia

SUBSCRIBE

https://marketing.sealeassociates.com/reports
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Global M&A Representative Engagements

has been acquired by has sold a controlling 

interest to

was refinanced by

has acquired

has sold

to

has sold

a subsidiary of

has acquired

from

has sold

to

has sold

Zinc Oxide Corporation

has been acquired by

Oxbow’s Senior Subordinated 

debt issued by

has sold

to

and

to

GE Power Systems

Triumph Air Repair, the APU 

Overhaul Operations of 

Triumph Aviation Services – 

Asia, and Triumph Engines 

businesses

has sold

to

to

has sold

has sold

to

and

to

has sold

to

has sold

and

has acquiredCommercial Flight 

Training Business

has sold

to

has acquired

GRACE Membranes 

business

has sold its

a subsidiary of

has been recapitalized by 
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CARLOS  HERNANDEZ  GOUDET
Managing  Director  | San  Luis  Potosi,  Mexico  

16+ years of global M&A experience
Columbia Business School  - MBA
Instituto Tecnologico y de Estudios  Superiores de Monterrey
BS  in Industrial Engineering

Icon

Description automatically generated

Icon

Description automatically generated

ROBERT E. WHITNEY
Managing Director | Washington, DC

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

Icon

Description automatically generated

Icon

Description automatically generated

+1 (703) 801 -8939

JAMES A. SEALE
President and Founder | Washington, DC

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

Icon

Description automatically generated

+1 (703) 623 -9253
Icon

Description automatically generated

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

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

Icon

Description automatically generated

+1 (703) 294 -6530
Icon

Description automatically generated

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

17+ years of global M&A experience
IPADE - MBA
Instituto Tecnologico y de Estudios  Superiores de Monterrey
BS in Industrial Engineering

Icon

Description automatically generated

Icon

Description automatically generated

+52 (55) 8000 -7463

FELIPE BUENO
Senior Director | Monterrey, Mexico

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 

Icon

Description automatically generated

Icon

Description automatically generated

+52 (84) 4432 -4444

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

Washington D.C.

+1 (571) 482 -3432

Miami Mexico City Monterrey San Luis Potosi

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
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For  over  25  years,  Seale  & Associates  has  served  leading  public  and  private  companies  from  around  the  world  and  operating  
in  a  broad  range  of  industries  with  a  high  level  of  quality,  integrity  and  independence  while  presenting  innovative  ideas  and  
trusted  solutions  to  address  their  most  complex  dealings

+25
Years of 

Experience

+$50B
Closed Transactions 

Globally

Services & Solutions

Mergers & Acquisitions

Divestitures

Joint Ventures / Alliances

Recapitalizations

Due Diligence / Support

Expert Witness Testimony

Corporate Finance Advisory

Strategy Consulting

Trusted Advisor to Leading Companies Worldwide
We have worked repeatedly with many of the most 
well -known and respected companies in the world…

…as well as with many private equity funds, family -
offices and privately held companies.

Width : 25.53 ” or 64.85cm
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Seale & Associates
Creative Solutions. Trusted Advice.


	Slide 1
	Slide 2
	Slide 3: Introduction
	Slide 4: Steel Industry Overview
	Slide 5: Steel Production – Global Comparable Public Companies (1/3) 
	Slide 6: Steel Production – Global Comparable Public Companies (2/3) 
	Slide 7: Steel Production – Global Comparable Public Companies (3/3) 
	Slide 8: Steel Distribution – Global Comparable Public Companies 
	Slide 9: Steel – Global Transactions (1/2)
	Slide 10: Steel – Global Transactions (2/2)
	Slide 11
	Slide 12: Global M&A Representative Engagements
	Slide 13
	Slide 14
	Slide 15

