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Industrials & Manufacturing M&A Count Across the U.S. (2000 – Sep 2025)

U.S. Industrials & Manufacturing M&A Count (2000 – Sep 2025)

Source: Capital IQ
Note: As of September 30, 2025

U.S. M&A Activity
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Transaction Analysis

Page 4

8.0x

8.9x
8.6x

8.1x

9.7x
10.2x

9.1x

11.0x

9.9x
9.3x

8.0x

9.2x 9.1x

8.6x 8.4x

9.2x

8.8x

10.1x
10.8x 10.7x

8.3x

10.5x

11.4x

8.5x

9.9x
10.2x

1.0x 0.8x 0.9x 0.8x 1.0x 1.0x 1.0x 0.9x 0.9x 0.7x 1.0x 1.0x 0.9x 0.9x 0.9x 1.0x 1.0x 1.0x 1.2x 1.0x 1.0x
1.4x 1.7x

1.3x
1.7x 1.6x

0.0x

3.0x

6.0x

9.0x

12.0x

EV/EBITDA EV/Revenue

($ in millions)

Source: Capital IQ
Note: As of September 30, 2025

Median Transaction Value (2000 – Sep 2025)

Median EV Multiples (2000 – Sep 2025) 
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Peakstone Aerospace & Defense and Auto Components Index: BA, RTX, HON, LMT, GD, NOC, F, GM, GT, BWA
Peakstone Building Products and Construction & Engg Index: MAS, LII, VMC, JELD, UFPI, ACM, J, PWR, FLR, MTZ, EME
Peakstone Professional Services and Trading & Distribution Index: WM, RSG, CTAS, MAN, ARMK, KELY.A, URI, GWW, WCC
Peakstone Electrical Equipment and Machinery Index: EMR, ROK, AME, HUBB, AYI, GE, CAT, DE, ITW, PCAR, CM, SWK

Key
Peakstone Aerospace & Defense and Auto Components Index 
(“Aero & Auto”)

Peakstone Building Products and Construction & Engg Index (“Construction”)

Peakstone Professional Services and Trading & Distribution Index (“Professional”)

Peakstone Electrical Equipment and 
Machinery Index (“Electrical”)

S&P 500

Aero & Auto: 15.5x

S&P 500: 18.8x
Electrical: 18.2x

Construction: 13.5x
Professional: 15.3x

Aero & Auto: 103%

S&P 500: 256%

Electrical: 236%

Construction: 320%
Professional: 355%

Source: Capital IQ
Note: As of September 30, 2025

Relative Stock Performance (2014 – Sep 2025)

EV/EBITDA Trend (2014 – Sep 2025) 



Selected Transactions
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Date Target Buyer
Deal Size 

($mm)
Target Description Transaction Comments

Sep-2025
Water 
Engineering

Kemira Oyj $150

Water Engineering provides industrial 
water treatment chemicals, 
consultation, and services for a wide 
variety of end market applications

Kemira Oyj signed a purchase agreement to 
acquire Water Engineering for $150 million 
on September 16, 2025

Sep-2025
Diamond 
Infrastructure 
Solutions

Macquarie 
Infrastructure 
Partners

$540
Diamond Infrastructure Solutions 
offers land and turnkey infrastructure, 
energy, and midstream services

Macquarie Infrastructure Partners acquired 
an additional 9% stake in Diamond 
Infrastructure Solutions from Dow for $540 
million on September 2, 2025

Aug-2025
Foundation 
Building 
Materials

Lowe's 
Companies

$8,800
Foundation Building Materials 
distributes building materials and 
construction products

Lowe's Companies entered into a Stock 
Purchase Agreement to acquire Foundation 
Building Materials from American Securities 
and Clayton, Dubilier & Rice for $8.8 billion 
on August 19, 2025

Aug-2025 Hydra-Stop Pentair $290
Hydra-Stop manufactures water 
control equipment

Pentair entered into a definitive agreement 
to acquire Hydra-Stop for approximately 
$290 million on August 18, 2025

Aug-2025 Warren Paving
Granite 
Construction 
Incorporated

$540

Warren Paving manufactures asphalt 
for heavy highway building, airport 
construction, and high tech site work 
construction applications

Granite Construction Incorporated entered 
into an equity purchase agreement to 
acquire Warren Paving for $540 million on 
August 5, 2025

Jul-2025 Dynamic Systems Quanta Services $1,566
Dynamic Systems provides turnkey 
mechanical, plumbing and process 
infrastructure solutions 

Quanta Services acquired Dynamic Systems 
from Faulkner Group for $1.6 billion on July 
25, 2025

Jul-2025 Micro-LAM
IDEX 
Corporation

$102

Micro-LAM manufactures and retails 
laser-assisted machining, ultra-
precision diamond tools and custom 
optics

IDEX Corporation acquired Micro-LAM for 
approximately $102 million on July 29, 2025

Jul-2025
Progressive 
Services

TopBuild $810
Progressive Services provides roofing 
installations, maintenance, repairs, 
and design build services

TopBuild entered into a definitive agreement 
to acquire Progressive Services from Bow 
River Asset Management and others for $810 
million on July 8, 2025

Jul-2025 Pioneer Power
Limbach 
Holdings

$66
Pioneer Power operates as a 
mechanical contracting company for 
commercial and industrial markets 

Limbach Holdings acquired Pioneer Power 
for $66 million on July 1, 2025

Source: Capital IQ
Note: Selected transactions have transaction value greater than $50 million

Securities offered through Peakstone Securities, LLC member FINRA/SIPC. All investments involve inherent market risks, including the potential loss of principal. Past performance is not indicative 
of future results. The information contained in this document is for informational purposes only and does not constitute a recommendation, solicitation, or specific investment advice. Any 
securities or companies mentioned are provided solely for illustrative purposes and should not be interpreted as endorsements or recommendations to buy, sell, or hold any particular investment. 
Investment decisions should be made independently, taking into consideration an individual’s financial objectives, risk tolerance, and unique circumstances. Peakstone Securities, LLC does not 
guarantee the accuracy or completeness of the information provided herein.

https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.finra.org%2F%23%2F&data=05%7C02%7Canjali.pangaria%40sganalytics.com%7C270c30e1356440f538b908dd15b75a4e%7C8e19f08fe129429e97b5598c0b7944e4%7C1%7C0%7C638690599458199952%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=W4IxYbMdNmJ3Z3i0swvTm5MPc2mqP7k7AJgBqWmIz%2Bg%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.sipc.org%2F&data=05%7C02%7Canjali.pangaria%40sganalytics.com%7C270c30e1356440f538b908dd15b75a4e%7C8e19f08fe129429e97b5598c0b7944e4%7C1%7C0%7C638690599458219336%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=CYyHwVDPR7s%2BvYzDeQ%2F2XdsG93%2BrV%2BS1rLfOea21RTE%3D&reserved=0
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