
Industrial Machinery

Industry Update

M&A Activity Trend in Industry EBITDA Multiples1

Trends in Revenue Growth and EBITDA Margins1

Relative Stock Price Returns2 Purchase Price Allocation (PPA) % from Recent Transactions

¹ Calculated using aggregated data for GGG, MOD, DCI, ITW, IR, FTV, SWK, ITT, WTS, FLS, FLOW, NDSN, HSC, SPXC,

    IEX, FELE, RXN, PNR, LECO, CFX.

² Industrial Machinery is a custom, equal-weighted index constructed with the aforementioned companies.
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EBITDA Margin Revenue Growth

Customer
Related

Tech Related Brand Related Goodwill

% of PP 23.2% 5.0% 7.3% 52.9%

Useful Life 12.0 10.0 15.0 0.0

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

On February 10, 2023, Flowserve Corporation, a leading provider of flow control products and services for the 
global infrastructure markets, and Velan Inc., a leading manufacturer of highly engineered industrial valves, 
announced that they entered into a definitive agreement under which Flowserve will acquire Velan in an all cash 
transaction valued at approximately $245 million. 

On January 3, 2023, Ingersoll Rand Inc., a global provider of mission-critical flow creation and industrial 
solutions, completed the acquisition of SPX FLOW’s Air Treatment business in an all-cash transaction of 
approximately $525 million. The Air Treatment business adds a highly complementary product portfolio of 
energy efficient compressed air dryers, filters and other consumables. 

 On February 1, 2023, Ingersoll Rand Inc., a global provider of mission-
critical flow creation and industrial solutions, acquired Paragon Tank Truck 
Equipment for an all-cash purchase price of approximately $40 million. 
Paragon is a leading provider of solutions used for loading and unloading 
dry bulk and liquid tanks.

 On December 1, 2022, Lincoln Electric Holdings, Inc. announced that it 
completed the previously announced acquisition of Fori Automation, LLC 
and closed on a $400 million senior secured term loan to partially fund the 
acquisition. Lincoln Electric is the world leader in the engineering, design, 
and manufacturing of advanced arc welding solutions, automated joining, 
assembly and cutting systems.

 On December 1, 2022, Hillenbrand, Inc. announced that it completed the 
acquisition of the Peerless Food Equipment division of Illinois Tool Works 
Inc. for a purchase price of approximately $59 million using available 
borrowings under its existing credit facility.

 On November 18, 2022, IDEX Corporation announced that it completed its 
previously-announced acquisition of micro-precision technology 
manufacturing company Muon B.V. Based in the Netherlands, Muon Group 
manufactures highly precise flow paths that enable the movement of various 
liquids and gases in critical applications.

 On November 3, 2022, Nordson Corporation completed the acquisition of 
CyberOptics Corporation, a leading global developer and manufacturer of 
high-precision 3D optical sensing technology solutions, for $402 million. 
CyberOptics Corporation designs, develops, manufactures, and markets 
high precision sensing technology solutions and system products for 
inspection and metrology worldwide.
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