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$106,088.5 $90,685.6 $150,432.0 $105,333.2 $86,705.6 $64,665.9 $29,867.7

1031
925

1186
992

814

436
174

2019 2020 2021 2022 2023 2Q YTD
2023

2Q YTD
2024

Deal Size (US$M) Deal Count

HVAC Industry Overview, M&A Trends and Market Intelligence
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HVAC Equipment Manufacturing Global Comparable Public Companies 



HVAC Equipment Distribution Global Comparable Public Companies



HVAC Service Firms Global Comparable Public Companies



HVAC Control Modules Global Comparable Public Companies
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HVAC – Q2 Global Transactions



Selected Transactions Commentary

Frédéric Coirier, CEO of Poujoulat Group

Alex Averitt, CEO of Heritage Distribution

Mitsubishi Electric

Ross B. Shuster, CEO of Copeland
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Private Equity Transactions

Warm Air Heating and Air-
Conditioning Equipment 
and Supplies Merchant 
Wholesalers

HVAC and Refrigeration 
Equipment Manufacturing



BEIJER REF
“The North American market is 

currently undergoing a shift towards 
electrification and energy 

efficiency”



RHEEM
“Seale had in-depth knowledge of 

the HVAC space as well as extensive 
relationships with key executives 

from around the world”



Sign up for M&A Insights

https://marketing.sealeassociates.com/reports


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 



Icon

Description automatically generated

Icon

Description automatically generated

Icon

Description automatically generated

Icon

Description automatically generated

Icon

Description automatically generated

Icon

Description automatically generated

Icon

Description automatically generated

Icon

Description automatically generated

Icon

Description automatically generated

Icon

Description automatically generated

Icon

Description automatically generated

Icon

Description automatically generated

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


Creative Solutions. Trusted Advice.

Trusted Advisor to Leading Companies Worldwide

25 $50B+
SERVICES AND SOLUTIONS



Seale & Associates
Creative Solutions. Trusted Advice.
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