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A& EEORR (LTM/EiE127A)

EVIA T B EDE R EEF ORELE OB EIE—HB o600, EBIACERARTT -2 4—DEEREEE B, SO EN
IB I Z . — A . FIRE CTIIETRECEHM - NEFELGEDIRAMEMDEZET—EHBELEHR
L -EXFERER FIERLTM=SLTM(EE1258)) M (BLERER) fBiE s MR 51.7%
5 ES(LTM) BEFEWLTVM)
({EM) 24/3  25/3  26/3  24/3  25/3  26/3
Ty 1,100 1,130 1,175 95 120 143 U - B 15N - 1 15
INEFRI 2R 118 125 144 2 4 7 15% onofora @ PY
*—TUR 9673 10591 11,693 4950 5498 5958
B IEEES 154 155 164 13 14 13 LB
S—ILFH/HD® NA 433 472 57 63 71
B BIER 5119 5390 5607 728 717 737 HEVENLE Eﬁm
REF——5— 174 181 178 18 13 5 10% -
Erks EXtiE 1,347 1,505 1,668 253 297 337 are .
EHAl-AE ey 331 321 367 33 14 36 narizA@ 00 mumsimuncan
BAEF 1,743 1,967 1,794 275 356 260 YoKoGawA @) HITACHI
SEARR=S R 2138 2067 2178 452 228 154 CHINO
HEEH 382 400 421 72 77 73 mKYOWA Q)
BINATY 7231 7565 8217 752 868 1,013 5o, ~ MAMAMATsL [ Hiox1@ FUJFILM po—
YRI5 SRR 2950 3,190 3457 469 501 537 @srmanzu s
V) 1445 1519 1,552 111 69 57 sosak) @5
')73“\7\ 799 917 915 153 180 145 Mitutoyo @ o
FRE L 2909 3,004 2,989 369 415 473 NIRECO
WA=V 8188 8018 7,674 343 540 599 )
riialedld 7 /— 2714 293 316 22 29 32 0% —If {t ( Jre— -y (l
=La 99 108 110 14 19 17 oy b @
HAIE R 5402 5624 6,048 787 835 826
BBt B 512 543 591 36 39 47 @ rmiE
RIFERTE 951 971 1,009 59 57 65
F—L 143 150 156 15 14 17 (5%) @omron S KomicA MiNOITA
Rt 679 695 677 72 77 70 =
a=H3/ LA 11,600 11279 10,877 305 227 525
—av 7172 7153 6772 421 152 (153)
=+ T 11,032 11234 12276 1057 1,75 1353
BELIMILL 29,609 31,958 33570 2767 3,302 3,502 TR - s @ =2 T - 1 2%
X R ] (10%)
HEPZ e T THBPTIEAT R TR/ 3 (210%)/! (70%) /(30%) (20%) (10%) 0%  10% 20%  30%  40%/ 80%! 160%
(BEMNERER)
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https://www.nikkei.com/nkd/company/kessan/?msockid=0e6607f5c52a6ee0103810fbc4726f48&nik_code=0017163
https://www.nikkei.com/nkd/company/kessan/?msockid=0e6607f5c52a6ee0103810fbc4726f48&nik_code=0017163
https://www.nikkei.com/nkd/company/kessan/?msockid=0e6607f5c52a6ee0103810fbc4726f48&nik_code=0017163
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https://www.nikkei.com/nkd/company/kessan/?msockid=0e6607f5c52a6ee0103810fbc4726f48&nik_code=0017163
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(USD mn)

Agilent

AMETEK

Bruker

Danaher

Fortive

Halma

Keysight
Mettler-Toledo
Oxford Instruments®
Renishaw®

Revvity

Teledyne

Thermo Fisher
Emerson Electric
Hexagon
Schneider Electric®

Siemens

Tecan group®

FLHLTM)

24/3 25/3
6,591 6,628
6,736 6,937
3,001 3,446
23,737 23,820
6,129 3,550
2,556 2,868
5,168 5,108
3,786 3,830
574 603
835 897
2,726 2,770
5,602 5,770
42,492 42,898
16,529 17,607
5,450 5,063
38,828 41,277
74,980 77,821
1,196 1,061
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26/3
7,232
7,598
3,459

24,778
4,235
3,462
6,088
4,090

580
972
2,902
6,226

45,197

18,316
5,427

45,427

79,699
1,065

EEAELTM)
24/3 25/3

1,396 1,587
1,750 1,819
443 393
5,200 5,150
1,130 643
473 550
1,132 851
1,088 1,100
80 94
144 151
359 418
1,038 1,078
7477 7,842
3,041 4,709
1,257 1,285
6,428 7173
9,337 9,902
146 86

HiAF: Capital 1Q. RE#1E, REHHAREN
(1) BLFEIETILZ7 N MBI E
(2) Oxford Instruments. Renishaw. Schneider Electric o UfTecan group /= DUV Tl ETFE I FEFED FE BT D /=D BT FHDH B F & /5

26/3
1,738
1,998

261
5,452
747
711
1,076
1,136
83
130
442
1,196
8,487
4,491
1,054
7,886
9,368
54
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GELERER) BN E IS AL 61.1%
25% | tig- s 00 - 2
2 Halma
20% (7) FORTIVE
SR
15%
10% Schpeider
RenisHAw:: (") nt Technologies. ~ ~\MIETEK
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EREAFEORR GRIALLE Al vs. §HARA)
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= rERE®R & 1y 48 %= . o
b E AR R (B> HRA) O R TR SR AL 78.6%
FEE LR IR - s BEn - 14 4%
(&) FY24  FY25 FY26(E) FY24  FY25 FY26(E)
Ty 1,130 1,175 1,400 121 148 200
INER 28 118 136 150 1 6 11 0% 7 RBTI=7)
F—TIRO 10,591 11,693 13465 5498 5958 6,992 ° @ /niitsu ()
#HMEL 154 163 165 14 14 15
S—TILTFH/HD 371 472 500 57 71 77 @ Hioki
BiEE R 5,390 5,607 5,750 717 737 760
BB —l—— 181 178 189 13 5 12 15% © revence
Enie EStitd 1,505 1,668 1,815 297 337 400 @ vineco
H-RE EJCyri=b] 350 326 390 34 19 36 @Horiba
BAEF 1,967 1,794 1,640 356 260 265 ONO SOKKI
EMRR= S X 2,040 2121 2320 321 162 200 10% o
BE 393 405 477 75 68 95 o @ Hamamarsy
BINATY 7,565 8217 NA 880 1,026 NA omRroN , % ACRETECH]
RIS BUAERR 3174 3331 3,730 483 530 680 o FUJFILM @2 maes ®
k3 1519 1,552 NA 69 57 NA 50, Q. P 7oy e
UHy 907 942 1,010 186 173 194 ElSHIMADZL Ramn
FRE L 3,004 2989 3,150 415 473 497 P m& S
VI N=M 8018 7,674 8200 540 599 560 © ronica Mot L RS IR 41
'_Ewaﬂ”b F/— 293 316 325 29 32 33 | J— , ‘
=La 108 110 125 19 17 19 0% . ® 2 OSAKI I
T E 5624 6048 6,150 835 826 850 BRBIE )
BB TR 543 591 605 39 47 50
REERTE 971 1,009 1,010 57 65 81
F—L 150 156 160 14 17 18 (5%)
REEtes 695 677 675 77 70 68
a=H3/ LA 11,279 10,877 11,050 227 525 500
==y 7153 6772 7,400 152 (153) 100 s @ .o —
=B 11,234 12,276 12,750 1,175 1,353 1,425 (10%) BAR - W 2 R - 185
ELIMLL 31,958 33,570 34700 3,302 3502 3,650 (10%) 0% 10% 0% 30% 40% /) 90% /} 150%
XF T I—1 V151 BT I BT E IR TR / 18525 (BEEFEHREER)

. Capital 1Q, IS, REHBLIAH
i (1) B2 21450 FIBI=Z2H
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https://www.hamamatsu.com/content/dam/hamamatsu-photonics/sites/documents/01_HQ/ir/financial-information/results-briefing/h_ir_260205_se.pdf
https://www.hamamatsu.com/content/dam/hamamatsu-photonics/sites/documents/01_HQ/ir/financial-information/results-briefing/h_ir_260205_se.pdf
https://www.hamamatsu.com/content/dam/hamamatsu-photonics/sites/documents/01_HQ/ir/financial-information/results-briefing/h_ir_260205_se.pdf
https://static.horiba.com/fileadmin/Horiba/Company/Investor_Relations/IR_Library/Briefing_Material/2022-/20260514_PR_jp_7Bf.pdf
https://static.horiba.com/fileadmin/Horiba/Company/Investor_Relations/IR_Library/Briefing_Material/2022-/20260514_PR_jp_7Bf.pdf
https://www.accretech.com/jp/ir/news/news-20260518001/main/0/link/BR_2026_4q_J_rev.pdf
https://www.accretech.com/jp/ir/news/news-20260518001/main/0/link/BR_2026_4q_J_rev.pdf
https://www.accretech.com/jp/ir/news/news-20260518001/main/0/link/BR_2026_4q_J_rev.pdf
https://www.accretech.com/jp/ir/news/news-20260518001/main/0/link/BR_2026_4q_J_rev.pdf
https://www.jeol.co.jp/assets/pdf/ir/financial_report/financial_report_61_4_gim76efe.pdf
https://www.jeol.co.jp/assets/pdf/ir/financial_report/financial_report_61_4_gim76efe.pdf
https://www.jeol.co.jp/assets/pdf/ir/financial_report/financial_report_61_4_gim76efe.pdf
https://www.jeol.co.jp/assets/pdf/ir/financial_report/financial_report_61_4_gim76efe.pdf
https://dl.cdn-anritsu.com/ja-jp/about-anritsu/ir/financial-materials/fy2025/260427-02.pdf?_gl=1*1l9nsui*_gcl_au*NDA3MzYyODMuMTc4MTA3NDI1Nw..*_ga*MTQyMjU4NjYxNC4xNzgxMDc0MjU3*_ga_3XFR9PJNMJ*czE3ODIyODc2ODckbzIkZzEkdDE3ODIyODc3MDkkajM4JGwwJGgw
https://dl.cdn-anritsu.com/ja-jp/about-anritsu/ir/financial-materials/fy2025/260427-02.pdf?_gl=1*1l9nsui*_gcl_au*NDA3MzYyODMuMTc4MTA3NDI1Nw..*_ga*MTQyMjU4NjYxNC4xNzgxMDc0MjU3*_ga_3XFR9PJNMJ*czE3ODIyODc2ODckbzIkZzEkdDE3ODIyODc3MDkkajM4JGwwJGgw
https://dl.cdn-anritsu.com/ja-jp/about-anritsu/ir/financial-materials/fy2025/260427-02.pdf?_gl=1*1l9nsui*_gcl_au*NDA3MzYyODMuMTc4MTA3NDI1Nw..*_ga*MTQyMjU4NjYxNC4xNzgxMDc0MjU3*_ga_3XFR9PJNMJ*czE3ODIyODc2ODckbzIkZzEkdDE3ODIyODc3MDkkajM4JGwwJGgw
https://dl.cdn-anritsu.com/ja-jp/about-anritsu/ir/financial-materials/fy2025/260427-02.pdf?_gl=1*1l9nsui*_gcl_au*NDA3MzYyODMuMTc4MTA3NDI1Nw..*_ga*MTQyMjU4NjYxNC4xNzgxMDc0MjU3*_ga_3XFR9PJNMJ*czE3ODIyODc2ODckbzIkZzEkdDE3ODIyODc3MDkkajM4JGwwJGgw
https://dl.cdn-anritsu.com/ja-jp/about-anritsu/ir/financial-materials/fy2025/260427-02.pdf?_gl=1*1l9nsui*_gcl_au*NDA3MzYyODMuMTc4MTA3NDI1Nw..*_ga*MTQyMjU4NjYxNC4xNzgxMDc0MjU3*_ga_3XFR9PJNMJ*czE3ODIyODc2ODckbzIkZzEkdDE3ODIyODc3MDkkajM4JGwwJGgw
https://dl.cdn-anritsu.com/ja-jp/about-anritsu/ir/financial-materials/fy2025/260427-02.pdf?_gl=1*1l9nsui*_gcl_au*NDA3MzYyODMuMTc4MTA3NDI1Nw..*_ga*MTQyMjU4NjYxNC4xNzgxMDc0MjU3*_ga_3XFR9PJNMJ*czE3ODIyODc2ODckbzIkZzEkdDE3ODIyODc3MDkkajM4JGwwJGgw
https://ssl4.eir-parts.net/doc/8151/ir_material_for_fiscal_ym1/203239/00.pdf
https://ssl4.eir-parts.net/doc/8151/ir_material_for_fiscal_ym1/203239/00.pdf
https://ssl4.eir-parts.net/doc/8151/ir_material_for_fiscal_ym1/203239/00.pdf
https://ssl4.eir-parts.net/doc/8151/ir_material_for_fiscal_ym1/203239/00.pdf
https://cdn-nc.yokogawa.com/19/20731/tabs/ir_202603presentation.pdf
https://cdn-nc.yokogawa.com/19/20731/tabs/ir_202603presentation.pdf
https://cdn-nc.yokogawa.com/19/20731/tabs/ir_202603presentation.pdf
https://cdn-nc.yokogawa.com/19/20731/tabs/ir_202603presentation.pdf

BNEHEEORR GERALLE: Al vs. SHIRA)

RKEHRFEHBIZEYARHEE TEZL—ERZLDOD . N(FEER, FEK, TR —BLUVEAMVISAITEENSISHER
FATHY. BLOLEMNMBINUERLLLHRIAH

e LE-EEXEANEAEE(ELEH=>FHRR) M (FRLBEmEX) iSRS 77.8%
= =
(USD mn) FY24 T\i? FY26(E) FY24 gfvf;ﬁ FY26(E) RN - iRl 1R - 2
Agilent® 6510 6948 7447 1605 1,668 1,975 30% e AN KErSIGHT
AMETEK 6941 7401 8014 1,809 1936 27141
Bruker 3366 3437 3589 404 280 540
Danaher 23,875 24,568 25964 5197 5378 6,659 15% Olialma
Fortive 4081 4159 4339 717 721 850
Halma® 2905 3410 3,877 557 700 885
Keysight® 4979 5375 6,897 844 938 2,030
Mettler-Toledo 3872 4026 4235 1,135 1,132 1243 10% vETEC L
Oxford Instruments® 573 559 589 92 90 109
) ThermoFisher
Renishaw® 874 977 1,055 151 151 184 EME?;SON Fucen@ 9
Rewvity 2755 2,856 2,832 410 436 805 59 ° U @ .
Teledyne 5670 6115 6428 1,052 1,161 1,254 i @rorrive
Thermo Fisher 42879 44556 47,760 7,727 8358 11,152 @ s
Emerson Electric® 17,492 18,016 18,842 3,974 4,416 3,861
Hexagon 5,592 6,369 4,579 1,473 1,198 1,225 0% i -",F
Schneider Electric 39,500 47,143 49586 6864 87180 9,138 @ oTECAn. revvity
Siemens® 84,687 92,589 94468 10,593 10,668 13,411
Tecan group 1,031 1,113 1,091 83 57 82
(5%)
NFIT I —1 N1 51 I BT TR / 1525 )
(30%) ﬁM'ﬁH . 7.4 HEXAGON ﬁlll'iéﬁ

(20%)  (10%) 0% 10% 20% 30% 40% 50% 60% {',f "100% {',5120%

s - 73
AT Capital 1Q. RIAT(E. REFARAN (ERRIZAEE)
(1) BLEIETINT7NMEIZZEEH
(2) ZEIZHUTIE, SHEAZRIZDNDTFFYIFFEEEEH
(3) 2024/ 124 (F#8) £2025/12 B (2R ) DL EEHE LD, Agilent EKeysight (£2024/ 104 (F£#5) £2025/10 8] (2 74). Halma LOxford Instruments (£2025/3 4 (F£#8) £2026/3 47 (224 ). Emerson Electric&
Siemens [£2024/9 4 (F£#8) £2025/9 47 (224 ). Renishaw [£2024/6 # (F#E) £2025/6 B (ZA) F L E



https://ir.thermofisher.com/investors/news-events/news/news-details/2026/Thermo-Fisher-Scientific-Reports-First-Quarter-2026-Results/default.aspx
https://ir.thermofisher.com/investors/news-events/news/news-details/2026/Thermo-Fisher-Scientific-Reports-First-Quarter-2026-Results/default.aspx
https://ir.thermofisher.com/investors/news-events/news/news-details/2026/Thermo-Fisher-Scientific-Reports-First-Quarter-2026-Results/default.aspx
https://ir.thermofisher.com/investors/news-events/news/news-details/2026/Thermo-Fisher-Scientific-Reports-First-Quarter-2026-Results/default.aspx
https://investors.danaher.com/2026-04-21-Danaher-Reports-First-Quarter-2026-Results
https://investors.danaher.com/2026-04-21-Danaher-Reports-First-Quarter-2026-Results
https://investors.danaher.com/2026-04-21-Danaher-Reports-First-Quarter-2026-Results
https://investors.danaher.com/2026-04-21-Danaher-Reports-First-Quarter-2026-Results
https://d1io3yog0oux5.cloudfront.net/_2e520905abb97d6b92e698f86bd321ff/fortive/db/924/11305/pdf/FTV_Q1+2026+Earnings_Presentation.pdf
https://d1io3yog0oux5.cloudfront.net/_2e520905abb97d6b92e698f86bd321ff/fortive/db/924/11305/pdf/FTV_Q1+2026+Earnings_Presentation.pdf
https://www.tecan.com/corporate-news/q1-2026-update-tecan-on-track-with-low-single-digit-local-currency-growth-in-q1-full-year-2026-outlook-confirmed-63533?hsLang=ja&__hstc=95757571.f3954b4783b67a0596aae5604c07c851.1782298357590.1782298357590.1782298357590.1&__hssc=95757571.1.1782298357591&__hsfp=100efd6d99c728994a0a2e37bc7ad464&_gl=1*6nm029*_gcl_au*MTEzNzEyNjExNi4xNzgyMjk4MzU4*_ga*MTI1MTM2MDgyMC4xNzgyMjk4MzU4*_ga_72K82RR9Y8*czE3ODIyOTgzNTgkbzEkZzEkdDE3ODIyOTgzNzEkajQ3JGwwJGgw
https://www.tecan.com/corporate-news/q1-2026-update-tecan-on-track-with-low-single-digit-local-currency-growth-in-q1-full-year-2026-outlook-confirmed-63533?hsLang=ja&__hstc=95757571.f3954b4783b67a0596aae5604c07c851.1782298357590.1782298357590.1782298357590.1&__hssc=95757571.1.1782298357591&__hsfp=100efd6d99c728994a0a2e37bc7ad464&_gl=1*6nm029*_gcl_au*MTEzNzEyNjExNi4xNzgyMjk4MzU4*_ga*MTI1MTM2MDgyMC4xNzgyMjk4MzU4*_ga_72K82RR9Y8*czE3ODIyOTgzNTgkbzEkZzEkdDE3ODIyOTgzNzEkajQ3JGwwJGgw
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Trading Analysis Summary

Stock Price Performance!" Multiples®® FY2025A-2026E Growth FY+1 Margin
_ 1 Month_ 1Y 3yr.? EV/EBITDA  EV/EBIT PBR Revenue  _ EBITDA_ _ EBITDA%_
ER#B A - AT 1.5%) 77.7% 101.0% 134x 17.6x 25.6x 2.8x 9.5% 22.4% 20.2%
| 2.5% | 34.6% 32.0%I 19.6x | 22.9x 35.1x 4.4x 8.1%I 19.1% 27.3% |
E R B 31k - Hi1H 5.0% 1 47.4% 79.3%I 10.9x 1 14.4x 23.4x 2.0x 6.0% 2.3% 15.4% |
B5 B Bh1E - Hl1H 1.0% 1 15.6% 32.3% 15.4x | 23.7x 26.8x 3.4x (1.5%)1 37.7% 27.4% 1
ERNA—2— 8.1% ! 78.2% 131.9%1 6.9x | 8.8x 13.6x 1.2x 1.2%l 5.1% 12.1% !
15%! 52.7% 531%\_ _ _ 100x. 13.3x 14.6x 1.4x 45% _ _ _ 239% _ _ _ 121%
oPx | 1.8% | 41.6% 75.3% - - - - - - -
NASDAQ (3.9%) 1 28.9% 88.9% -- -- -- -- -- -- --
COGIMN ol se%  ssi% - - - - . . -
Stock Price Performance = 1 Month 1vr. m3vr
131.9%
7779 0 O% 79.3% 78.2% 753% 88.9%
0 346% 320% 47.4% e 323% 52.7% 53.1% 41.6% 28.9%
15% 2:5% e 5.0% 1.0% 8.1% 1.5% - 1.8%
. (3.9%)
E RS- RE BOMAEERRE E M B EL-HE Ho BB - Fl B A—5— ERTotay7av)vk TOPIX NASDAQ
EV/EBITDA Multiple PER PBR
) 35.1x
TILFTLDEFJKAELTKREN
26.8
___________________________ \ 256)( 234)( X
1 19.6x 1
! 15.4x ! 14.6x
! 13.4x 109x 100y ! 13.6x
1 6.9x 1 44%
‘BT -.' - 5 ! 2.5x ' 200 3 g0 qax
| — —
mERBEEAE BOMBARTR-RAE wERBEME-GIE =EAEEE-HE sERA-5— ERZOthars o )yk
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239.6%
157.3%
141.8%
1275%  1233%
104.0%
83.2% 80.9%
. 65.1% 63.0% 53.8% 59.8%
553%  513% 45.4% 515% -7 Ty
422% 32.9% . . 292% 2670l = 29.5% 376% 57.5%
18.3% J0.4% oA-3% oo 222% " 26:4% 19.0% 9
-.8_7% I 11.6% 16.8% S 0% 14.3%py 22 I 61%. I113%I : 15.8%
' 46%
|| ] .
(3.0%)
7hFH U BEREEEEHEYUZ 2SI IS QPP FIZATFT-HIILOL;EBEALTEDIZEE
{ < . -~ 73 = o < [0) [0) o = N 1 3 o) [a] (0] = == =]
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(@]
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15 +92.8% +34.6% +47.4% +15.6% +78.2% +52.7%
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BEREEN)1LT—a 0 B%RE 1FER1(25F7H18) vs EiR(265E7A1H)
ERN-BNTEELD. EERRZREACEENAKRRZLEOTHY .. FHDOHAE LD /N2 T— 3V T EFIER

14ERTEEIEDEV/EBITDATIILF 7 LB (HR)

1 HTEEIEDEV/EBITDATIILF T ILLLE: GGBSY)

1£ERi1(2025/7/1) 5] B3 (2026/7/1) 5] 14ER17(2025/7/1) i BT (2026/7/1) iy
T 220x & Agilent Technologies 18.3x 18.3x
INERAIES
£_ToR 20.6x 250% 4 AMETEK 19.6x 21.9x *
HIMEXE Bruker 13.2x 16.6x 1
S—T )T /HD
B sfEmT * Danaher 20.9x 18.2x
HEF(——b— 8.0x 12.3x Fortive 17.5x 16.7x
Gt 17.0x # (+4.3x)
RISTI=NH Halma 21.9x 21.5x
19.5x
BAEF 1M.1x * Keysight Technologies 18.8x 17.5x 26.5x * (+2.0x)
EMRR =S R 17.9x ® ’
HIOKI Mettler-Toledo 22.2x 21.5x
JEI5 SRR 13.6x Oxford Instruments 10.8x 17.5x ®
YHY 25.0x
——r 10.9x 122% Renishaw 13.3x 19.5x
A=) 9.8x 1295 * 9 1 Rewity 159x 16.9x A
F/—= 4.7x 7.6x 4.6x 1 5
—La 47x 4.6x (+1.5x) Teledyne Technologies 17.9x 203x *
BAE 7.6x 10.9x ® Thesrcrir;z;f'is:er 17.3x 18.6x A
et El W 4.4x 45x A
KSESTE 5.4x 5.4x 4.6x Emerson Electric 17.7x 16.8x
N 4.7x 0 1
F—u 3.9x 3.8x (-0.1x) Hexagon 13.0x 10.1x
REFETER 4.9x 4.8x .
. Schneider Electric 15.6x 18.1
a=h3/ L8 6.3x 5.5x 14.6x : (1(5)?3);)
=av 7.5x 16.0x & 10.1x Siemens 15.6% 171x * ’
ELEH 6.0x 7.0x 10.3x # (+ 3‘1 )
LA ILL 8.0 a6 B -1X Tecan Group 11.1x 14.8x
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https://www.shimadzu.co.jp/sites/shimadzu.co.jp/files/ir/lhio/89m48xwyef3nsi15.pdf
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m $1000mn~ $500~999mn m $100~499mn . -~ $99mn FERAT —o— EBITDAfE ==

257 28.6x

235
226 20.6x

17.6x

13.9x 14.4x 14.8x

12.5x 2.1x

175 172

158 140
144 136
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m $1000mn~ $500~999mn
(USD M)
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1,036
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47,256
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EHAl-AEERICB TAEEDEEMEA 2025%2H ~ (1/3)

AEA

2026/5/21

2026/4/27

2026/4/27

2026/4/15

2026/4/13

2026/2/3

2026/2/2

2025/12/25

2025/9/2

2025/8/4

2025/7/14

BF

Existing Shareholders
(¥%Hexagon|Z&kBHREFH D)

Shimadzu Corp

Astorg Partners SA

ESCO Technologies Inc

Hexagon AB

Horiba Ltd; HORIBA India Pvt Ltd

ESAB Corp

Shimadzu Corp

Sysmex Corp

Evident Corp; Evident Scientific Inc

Waters Corp

26
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HREFR

Hexagon AB (Asset Lifecycle
Intelligence business)

Plasmion GmbH

Thermo Fisher Scientific
(Microbiology business)

Megger Group

Waygate Technologies

Pristine Deeptech Pvt Ltd

Eddyfi Technologies

Tescan Group as

Jeol Ltd (Medical equipment
business)

Pramana

Becton Dickinson & Co
(Biosciences and Diagnostic
Solutions business)

HFF: TLXY1—X, Mergermarket
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B IR 4%
(USD M)

4,576

NA

1,075

2,300

1,450

NA

1,450

850

NA

NA

16,552
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0%—100%

0%—-75%

0%—100%

0%—100%

0%—100%

0%—100%

0%—100%

0%—100%

0%—100%
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https://hexagon.com/company/newsroom/press-releases/2026/distribution-and-listing-of-octave-intelligence-plc
https://hexagon.com/company/newsroom/press-releases/2026/distribution-and-listing-of-octave-intelligence-plc
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://www.shimadzu.co.jp/news/2026/v30d1rqvgmgev2b6.html
https://ir.thermofisher.com/investors/news-events/news/news-details/2026/Thermo-Fisher-Scientific-Signs-Agreement-to-Sell-its-Microbiology-Business-to-Astorg/default.aspx
https://ir.thermofisher.com/investors/news-events/news/news-details/2026/Thermo-Fisher-Scientific-Signs-Agreement-to-Sell-its-Microbiology-Business-to-Astorg/default.aspx
https://ir.thermofisher.com/investors/news-events/news/news-details/2026/Thermo-Fisher-Scientific-Signs-Agreement-to-Sell-its-Microbiology-Business-to-Astorg/default.aspx
https://ir.thermofisher.com/investors/news-events/news/news-details/2026/Thermo-Fisher-Scientific-Signs-Agreement-to-Sell-its-Microbiology-Business-to-Astorg/default.aspx
https://ir.thermofisher.com/investors/news-events/news/news-details/2026/Thermo-Fisher-Scientific-Signs-Agreement-to-Sell-its-Microbiology-Business-to-Astorg/default.aspx
https://ir.thermofisher.com/investors/news-events/news/news-details/2026/Thermo-Fisher-Scientific-Signs-Agreement-to-Sell-its-Microbiology-Business-to-Astorg/default.aspx
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AEA

2025/07/02

2025/06/10

2025/06/03

2025/05/28

2025/05/26

2025/05/20

2025/05/12

2025/05/10

2025/05/09

2025/05/06

2025/05/05

2025/05/02

2025/04/25

BF

KKR

Quantum Design International

Sensirion Holding

CDPQ
Brookfield Capital Partners

Kamstrup

Keyence

Qiagen

Eurofins

Macquarie Group

Ametek

Dover Corp

Topcon Healthcare

Emerson Electric
Paradigm
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HREFR

Spectris

Oxford Instruments NanoScience

Kuva Systems

Antylia Scientific

BD Smart Forsyning

CADENAS

Genox

Analytisches Institut Bostel

SP Smart Meter Assets

FARO Technologies

SIKORA

RetInSight

Nous Research
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https://thequantuminsider.com/2025/06/10/oxford-instruments-to-sell-its-nanoscience-business-to-quantum-design-international/
https://thequantuminsider.com/2025/06/10/oxford-instruments-to-sell-its-nanoscience-business-to-quantum-design-international/
https://www.spectris.com/newsroom/possible-offer-for-spectris-plc/
https://www.spectris.com/newsroom/possible-offer-for-spectris-plc/
https://sensirion.com/jp/company/news/press-releases-and-news/article/sensirion-connected-solutions-acquires-kuva-systems-to-expand-methane-emissions-monitoring-portfolio
https://sensirion.com/jp/company/news/press-releases-and-news/article/sensirion-connected-solutions-acquires-kuva-systems-to-expand-methane-emissions-monitoring-portfolio
https://www.gtcr.com/gtcr-announces-sale-of-antylia-scientific/
https://www.gtcr.com/gtcr-announces-sale-of-antylia-scientific/
https://www.kamstrup.com/da-dk/news-and-events/nyheder/bd
https://www.kamstrup.com/da-dk/news-and-events/nyheder/bd
https://www.keyence.co.jp/pdf/PressRelease_05202025.pdf
https://www.keyence.co.jp/pdf/PressRelease_05202025.pdf
https://corporate.qiagen.com/English/newsroom/press-releases/press-release-details/2025/QIAGEN-enhances-leading-clinical-genomics-portfolio-with-acquisition-of-Genoox-AI-powered-software/default.aspx
https://corporate.qiagen.com/English/newsroom/press-releases/press-release-details/2025/QIAGEN-enhances-leading-clinical-genomics-portfolio-with-acquisition-of-Genoox-AI-powered-software/default.aspx
https://www.mergermarket.com/deals/view/1333671?currency=USD&lang=en
https://www.mergermarket.com/deals/view/1333671?currency=USD&lang=en
https://www.macquarie.com/de/en/about/news/2025/macquarie-to-acquire-iberdrolas-uk-smart-meters-business.html
https://www.macquarie.com/de/en/about/news/2025/macquarie-to-acquire-iberdrolas-uk-smart-meters-business.html
https://www.macquarie.com/de/en/about/news/2025/macquarie-to-acquire-iberdrolas-uk-smart-meters-business.html
https://investors.ametek.com/news-releases/news-release-details/ametek-acquire-faro-technologies
https://investors.ametek.com/news-releases/news-release-details/ametek-acquire-faro-technologies
https://investors.dovercorporation.com/news-releases/news-release-details/dover-acquire-sikora-leading-provider-measuring-and-control
https://investors.dovercorporation.com/news-releases/news-release-details/dover-acquire-sikora-leading-provider-measuring-and-control
https://topconhealthcare.eu/en_EU/news/topcon-healthcare-inc-acquires-retinsight-gmbh-to-accelerate-its-ai-powered-imaging-innovation-in-eye-care
https://topconhealthcare.eu/en_EU/news/topcon-healthcare-inc-acquires-retinsight-gmbh-to-accelerate-its-ai-powered-imaging-innovation-in-eye-care
https://www.mergermarket.com/deals/view/1330735?currency=USD&lang=en
https://www.mergermarket.com/deals/view/1330735?currency=USD&lang=en
https://thequantuminsider.com/2025/06/10/oxford-instruments-to-sell-its-nanoscience-business-to-quantum-design-international/
https://thequantuminsider.com/2025/06/10/oxford-instruments-to-sell-its-nanoscience-business-to-quantum-design-international/
https://thequantuminsider.com/2025/06/10/oxford-instruments-to-sell-its-nanoscience-business-to-quantum-design-international/
https://corporate.qiagen.com/English/newsroom/press-releases/press-release-details/2025/QIAGEN-enhances-leading-clinical-genomics-portfolio-with-acquisition-of-Genoox-AI-powered-software/default.aspx
https://corporate.qiagen.com/English/newsroom/press-releases/press-release-details/2025/QIAGEN-enhances-leading-clinical-genomics-portfolio-with-acquisition-of-Genoox-AI-powered-software/default.aspx
https://corporate.qiagen.com/English/newsroom/press-releases/press-release-details/2025/QIAGEN-enhances-leading-clinical-genomics-portfolio-with-acquisition-of-Genoox-AI-powered-software/default.aspx
https://corporate.qiagen.com/English/newsroom/press-releases/press-release-details/2025/QIAGEN-enhances-leading-clinical-genomics-portfolio-with-acquisition-of-Genoox-AI-powered-software/default.aspx
https://corporate.qiagen.com/English/newsroom/press-releases/press-release-details/2025/QIAGEN-enhances-leading-clinical-genomics-portfolio-with-acquisition-of-Genoox-AI-powered-software/default.aspx
https://corporate.qiagen.com/English/newsroom/press-releases/press-release-details/2025/QIAGEN-enhances-leading-clinical-genomics-portfolio-with-acquisition-of-Genoox-AI-powered-software/default.aspx
https://corporate.qiagen.com/English/newsroom/press-releases/press-release-details/2025/QIAGEN-enhances-leading-clinical-genomics-portfolio-with-acquisition-of-Genoox-AI-powered-software/default.aspx
https://corporate.qiagen.com/English/newsroom/press-releases/press-release-details/2025/QIAGEN-enhances-leading-clinical-genomics-portfolio-with-acquisition-of-Genoox-AI-powered-software/default.aspx

EHAl-AEEXERICBTAEENDEEMEA 2025428 ~ (3/3)

B R %

A%k HE BF HREE HNEE HBXRNE G
(USD M)
2025/04/25 Anritsu Corp Dewetron ' | BAHHBABLEUOT—2INED B FEEE4IBH NA 0%—-100%
; AHEAER. SR, A0 VEREOME - RETHA
2025/04/22 KKR B e - 1,01 %— %
025/04/ lotage G SN B EHEEE OB E MR O R 010 0%-100%
. HPLC, LC-MS/MS. ICP-MSE®w kit EDBABEEET=4)Y -
2025/04/16 Bruk RECIPE Ch | | . N - NA
025/04/16 Bruker Corp CIPE Chemicals + Instruments e 5 o & B ER A5 I o A 12 Majority
2025/04/08 Siemens Downstream Technologies E ?ouihg*ﬁg&b%\y_)l" BUET 54T BV )2~ 3 NA  0%—100%
_— UERiH
2025/04/07 Horiba EtaMax Co J;.‘%; ERED T \BEEESSUYIIITTORE BR. R NA  0%-100%
# 5
2025/04/02 Siemens Dotmatics & FATHATURERMITRADY I+ 7 DEF -5 5,100 0%—100%
N — 4
: . 4 BE-ExRTEARECREREOE=SIT . B&Y % 1009
2025/04/01 Eurofins Kalyx Australia @ DEERELE -H NA 0%—100%
KKR RMERMER. MEMRE. RXAL U — BEREHEAT
) . IS , 1005
2025/03/28 - Topcon ’ T E DB HE R RN 2800 0%=100%
2025/03/26 Shimadzu Corporation PeptiStar .3 RIFREERZORBEEZDFRERENDCDMO NA Minority
N
: : : \ AVIS-ERBSICETOREEELMIREORLE % 1009
2025/03/24 Nikken Corp Keisoku Net Service \. B LT-EHA Y TR 7 (OB S - B NA 0%—100%

MEH RS EE , POCAA—E—E L UHIEE /N1

O, — 0,
FTH/ AT —DirEE 2,200 0%—100%

2025/03/19 Advanced Instruments Nova Biomedical
Spirent Communications
(High speed ethernet and network

security business lines)

%E'f—"j'*‘yl*?xl*‘/')1—933/705‘%*77]'—.&33310: 425(1) 0%_>100%

2025/03/03 Viavi solutions FIRT—H R LNFAT AN Y32 E R

B (B

Solventum Corp (Purification &
Filtration business)

SAAERROWE EREHN, ERFAATEASNIH 1100 0%-100%

2025/02/25 Thermo Fisher Scientific 8. 238 1)1 — 0 % R

4

HFF: TLXY1—X, Mergermarket

28 (1) 2A—22 0D F v RRXN Tr—E 8 #EE

Houlihan Lokey



https://www.anritsu.com/ja-jp/about-anritsu/news/news-releases/2025/2025-04-26-jp01
https://www.anritsu.com/ja-jp/about-anritsu/news/news-releases/2025/2025-04-26-jp01
https://www.biotage.com/en/public-takeover-offer
https://www.biotage.com/en/public-takeover-offer
https://ir.bruker.com/press-releases/press-release-details/2025/Bruker-Announces-Majority-Acquisition-of-RECIPE-a-Leading-Provider-of-Mass-Spectrometry-based-Diagnostic-Assay-Kits-for-Therapeutic-Drug-Monitoring/default.aspx
https://ir.bruker.com/press-releases/press-release-details/2025/Bruker-Announces-Majority-Acquisition-of-RECIPE-a-Leading-Provider-of-Mass-Spectrometry-based-Diagnostic-Assay-Kits-for-Therapeutic-Drug-Monitoring/default.aspx
https://newsroom.sw.siemens.com/ja-JP/siemens-acquires-downstream-technologies/
https://newsroom.sw.siemens.com/ja-JP/siemens-acquires-downstream-technologies/
https://www.horiba.com/jpn/company/news/detail/news/4/2025/20250407-etamax/
https://www.horiba.com/jpn/company/news/detail/news/4/2025/20250407-etamax/
https://newsroom.sw.siemens.com/en-US/siemens-dotmatics/
https://newsroom.sw.siemens.com/en-US/siemens-dotmatics/
https://www.mergermarket.com/deals/view/1338080?currency=USD&lang=en
https://www.mergermarket.com/deals/view/1338080?currency=USD&lang=en
https://www.topcon.co.jp/invest/wp-content/uploads/ir-news/2025/release_20250328_3_jp.pdf
https://www.topcon.co.jp/invest/wp-content/uploads/ir-news/2025/release_20250328_3_jp.pdf
https://www.shimadzu.co.jp/news/2025/ho0j58r1bjma97ye.html
https://www.shimadzu.co.jp/news/2025/ho0j58r1bjma97ye.html
https://www.rental.co.jp/news/pdf/250324_kabushikisyutoku.pdf
https://www.rental.co.jp/news/pdf/250324_kabushikisyutoku.pdf
https://www.novabiomedical.com/press/032025.php
https://www.novabiomedical.com/press/032025.php
https://www.viavisolutions.com/ja-jp/node/123707
https://www.viavisolutions.com/ja-jp/node/123707
https://ir.thermofisher.com/investors/news-events/news/news-details/2025/Thermo-Fisher-Scientific-to-Acquire-Solventums-Purification-and-Filtration-Business/default.aspx
https://ir.thermofisher.com/investors/news-events/news/news-details/2025/Thermo-Fisher-Scientific-to-Acquire-Solventums-Purification-and-Filtration-Business/default.aspx
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FOT4ERM

o ASTUYIFYESR
L

e Oasis Management
Company

e Effissimo Capital
Management

o HIETKRE

e Silchester
International Investors

o SUTLYR-
TEYb-TRIAR

T7IT1ERNSARHD

2026/2/13

2025/11/28

2024/10/15

2024/7/30

2024/2/29

2021/4/15

HifT-SPEEDA, BH A EREHEZ ZTEHEE
(N AEREREZIZED, HRIEFAEEEELT S, QBLD EEREZ | TOREEHFLAFRELTS

PR/ BR?

9.9% (2026/5/18F =)

10.60%(2026/5/268F =)

10.60% (2026/5/26FF =)

4.71%(2025/5/2 185 1R)

7.08%(2026/4/2085 53)

12.13%(2023/2/98F =)
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https://disclosure2.edinet-fsa.go.jp/WZEK0040.aspx?S100Y6XR,,
https://disclosure2.edinet-fsa.go.jp/WZEK0040.aspx?S100Y099,,
https://disclosure2.edinet-fsa.go.jp/WZEK0040.aspx?S100YB3E,,
https://disclosure2.edinet-fsa.go.jp/WZEK0040.aspx?S100XJQ9,,
https://disclosure2.edinet-fsa.go.jp/WZEK0040.aspx?S100X89B,,
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KKR (®<al)T74)/
HNC(=RA4/7)7+4)

ADOAFTESIL
(100%)

#EXrESRIL-
N—hF—X

Bain Capital
(100%)

BARASNFrES)L
(100%)

Tk E¥EZIL
IN—hkF—X
(80%)

A : Pitchbook, Capital IQ, SPEEDA,

2025/9

2024/5

2024/3

2023/4

2022/6

2020/6

REIER

(FY25)
5EE&:2,16018M

(FY22/3)
st Eis:28.88M

(FY23/9)
L& 12.318A

(FY22/3)
sELEE:1,191{8H

(FY23/3)

ELEE:64.4(EH

(FY2284%K)

kL&:48.118H
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https://www.jiccapital.co.jp/en/news/.assets/E_20250328_JICC_PressRelease.pdf
https://www.stblaw.com/about-us/news/view/2025/03/28/kkr-jic-capital-and-topcon-announce-management-buyout-of-topcon
https://www.stblaw.com/about-us/news/view/2025/03/28/kkr-jic-capital-and-topcon-announce-management-buyout-of-topcon
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250728-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E9%96%8B%E5%A7%8B_TSE.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250728-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E9%96%8B%E5%A7%8B_TSE.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250728-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E9%96%8B%E5%A7%8B_TSE.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250728-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E9%96%8B%E5%A7%8B_TSE.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250728-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E9%96%8B%E5%A7%8B_TSE.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250728-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E9%96%8B%E5%A7%8B_TSE.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250911-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E5%AE%8C%E4%BA%86.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250911-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E5%AE%8C%E4%BA%86.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250911-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E5%AE%8C%E4%BA%86.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250911-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E5%AE%8C%E4%BA%86.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250911-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E5%AE%8C%E4%BA%86.pdf
https://www.kkr.com/content/dam/kkr/country-sites/jp/press-release/2025/20250911-KKR%E3%80%81%E3%83%88%E3%83%97%E3%82%B3%E3%83%B3%E3%81%AB%E5%AF%BE%E3%81%99%E3%82%8B%E5%85%AC%E9%96%8B%E8%B2%B7%E4%BB%98%E3%81%91%E3%82%92%E5%AE%8C%E4%BA%86.pdf
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@ AlpHa

AlpHa Measurement Solutions

/& (ALIBRATION
CT7 s

Calibration Technologies

©IVISENSE
DICKSON
() DWYEROMEGA
DwyerOmega

u INDUSTRIAL
[ PHYSICS

Industrial Physics

Process
Insights

Premium Insights Into Process

Process Insights

Sp@tSeé

SpotSee

2|
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Prairie Capital
(majority)

Astor Place Holdings
(majority)

AEA Investors
(minority)

May River Capital
(majority)

Arcline Investment
Management
(majority)

KKR
(majority)

Industrial Growth
Partners (majority)

Harbour Group
(majority)

HifF: Pitchbook, Capital IQ, 2\FI&#k

2018/12

2022/10

2021/5

2018/4

2022/7

2023/7

2023/7

2019/11

n.a.

n.a.

n.a.

(2018)
5EEE:$16 mm
EBITDA: $5mm

(021 FELH
Dwyer: $190 mm
Omega: $177 mm

n.a.

n.a.

n.a.

Houston, TX

Columbia, MO

Lafayette, NJ

Addison, IL

Michigan City, IN

New Castle, DE

Houston, TX

Dallas, TX
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AST INTERNATIONAL

AST International

FLOY-T-010g

Flow-tronic

IBlg

ibg Priifcomputer

f.senseca

Senseca

Blantyre Capital
(majority)

Sophora
Unternehmerkapital
Noshaq
Ostbelgieninvest

Nordwind Capital
(majority)

Genui Partners
(majority)

HifF: Pitchbook, Capital IQ, 2\FI&#k

2019/9

2024/4

2016/5

2021/12

n.a.

(2023)
EBITDA: $0.7 mm

n.a.

(2021)
58 E=: $51.5 mm
EBITDA: $10.2 mm

Germany

Belgium

UK

Germany

BEIEC T4, BENEER. 1V ISRRREITRE. A
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() EV/ Net ELE EBITDA

- BFffi#%8 Net Debt Z{fifE EV/Sales EBITDA PER PBR Revenue EBITDA Income HDEX REZE margin

= A 2026/7/1  Latest  2026/7/1 FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest BIHALE  FY+1(E)

E RS R - RE

F—IRX 197,973  (14,939) 183,034 13.6x 25.2x 38.9x 5.7x 13,465 7,277 5,085 34,715 15.2% 54.0%
YRI5 SRR 12,044 (900) 11,145 3.0x 13.7x 24.8x 3.5x 3,730 812 485 3,446 12.0% 21.8%
BiESER 11,769 (1,568) 10,200 1.8x 10.6x 21.4x 2.1x 5,750 964 550 5,652 2.5% 16.8%
HRREE 8,491 (384) 8,119 4.5x 17.8x 30.3x 4.4x 1,815 456 280 1,917 8.8% 25.1%
EMRR=SR 7,977 (118) 7,875 3.4x 20.1x 48.6x 2.5x 2,320 391 164 3,214 9.4% 16.9%
YA -w—ILTA4T R 6,082 387 6,468 6.4x 26.2x 48.7x 7.0x 1,010 247 125 874 7.2% 24.5%
Ty 6,000 (453) 5,548 4.0x 21.3x 40.0x 4.5x 1,400 260 150 1,327 19.2% 18.6%
BAEF 3,784 (118) 3,666 2.2x 11.5x 17.8x 2.6x 1,640 319 213 1,449 (8.6%) 19.4%
HESBH 1,683 (145) 1,537 3.2x 13.5x 22.3x 3.9x 477 114 75 434 17.7% 23.9%
C—IJLTFTH/HD 844 (14) 830 1.7x 8.7x 15.5x 1.7x 500 96 55 495 6.0% 19.1%
HEGTI=h 413 (10) 403 1.0x 8.9x 15.9x 1.4x 390 46 26 297 19.8% 11.7%
HINEZ 211 (51) 160 1.0x 8.2x 17.6x 1.1x 165 20 12 184 1.4% 11.8%
BT ——— 167 (51) 116 0.6x 6.0x 18.3x 0.7x 189 19 9 230 6.1% 10.2%
NS 92 (30) 65 0.4x 3.6x 11.6x 0.6x 150 18 8 165 10.1% 12.1%
Mean 3.2x 13.4x 25.6% 2.8x 9.5% 20.2%
(USD MM) Median 2.6X 12.5x 21.9x 2.5x 9.7% 17.7%

myM e &R - AIE

Thermo Fisher Scientific 190,764 39,905 230,797 4.8x 18.6x 26.0x 3.7x 47,760 12,396 7,337 51,934 7.2% 26.0%
Danaher 137,109 13,983 151,100 5.8x 18.2x 31.0x 2.6x 25,964 8,317 4,417 52,949 5.7% 32.0%
Keysight Technologies 57,352 351 57,703 8.4x 26.5x 46.6x 9.1x 6,897 2,181 1,231 6,331 28.3% 31.6%
AMETEK 54,351 1,974 56,325 7.0x 21.9x 32.6x 5.0x 8,014 2,572 1,665 10,919 8.3% 32.1%
Agilent Technologies 37,674 1,735 39,409 5.3x 18.3x 26.0x 5.3x 7,447 2,155 1,450 7,122 7.2% 28.9%
Teledyne Technologies 30,633 1,955 32,588 5.1x 20.3x 32.2x 2.9x 6,428 1,609 950 10,704 5.1% 25.0%
Mettler-Toledo International 26,278 2,168 28,446 6.7x 21.5x 29.2x NM 4,235 1,323 901 (42) 5.2% 31.2%
Halma 19,780 1,022 20,802 5.4x 21.5x 34.3x 6.9x 3,877 969 577 2,879 13.1% 25.0%
Fortive Corporation 18,840 3,226 22,075 5.1x 16.7x 30.4x 3.1x 4,339 1,318 620 6,083 4.3% 30.4%
Revvity 12,588 2,490 15,078 5.3x 16.9x 43.4x 1.8x 2,832 894 290 7,183 (0.8%) 31.6%
Bruker Corporation 9,231 2,105 11,390 3.2x 17.4x 59.6x 3.8x 3,589 654 155 2,449 4.4% 18.2%
Renishaw plc 4,893 (300) 4,592 4.4x 19.5x 34.1x 4.0x 1,055 235 144 1,213 11.4% 22.3%
Oxford Instruments 2,263 (83) 2,180 3.7x 17.5x 31.3x 5.0x 589 124 72 452 4.7% 21.2%
Mean 5.4x 19.6x 35.1x 4.4x 8.0% 27.3%

Median 5.3x 18.6x 32.2x 3.9x 5.7% 28.9%
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(B R) EV/ Net 55Lt®  EBITDA
Brfif2%E NetDebt £%ffififE EV/Sales EBITDA PER PBR Revenue EBITDA Income HBHEEAX BKEFE  margin
=18 2026/7/1  Latest  2026/7/1 FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest Bl  FY+1(E)
EHN 8 Bk - il i
s 14,426 (1,833) 12,692 2.1x 11.7x 24.7x 2.8x 6,150 1,081 585 5,200 1.7% 17.6%
W N=M 11,802 747 14,195 1.7x 15.8x 40.7x 1.4x 8,200 898 290 8,359 6.9% 10.9%
T7AE L 8,621 (904) 7,749 2.5x 13.7x 24.4x 3.4x 3,150 568 353 2,529 5.4% 18.0%
F/— 278 (53) 257 0.8x 6.1x 13.0x 1.2x 325 42 22 234 2.7% 13.0%
—La 207 (50) 157 1.3x 7.3x 14.3x 1.2x 125 22 15 171 13.4% 17.4%
Mean 1.7x 10.9x 23.4x 2.0x 6.0% 15.4%
(USD MM) Median 1.7x 11.7x 24.4x 1.4x 5.4% 17.4%
75 B B4k - il
Siemens 239,949 51,819 299,227 3.2x 17.2x 24.8x 3.3x 94,468 17,444 9,678 73,334 5.6% 18.5%
Schneider Electric 177,053 17,397 194,742 3.9x 18.1x 29.2x 6.4x 49,586 10,752 6,066 27,562 8.4% 21.7%
Emerson Electric 78,145 12,266 90,427 4.8x 16.8x 28.4x 3.8x 18,842 5,390 2,755 20,303 4.6% 28.6%
Hexagon 22,436 1,453 23,925 5.2x 10.1x 9.1x 1.6x 4,579 2,379 2,479 13,699  (25.9%) 52.0%
Tecan Group 2,723 (115) 2,608 2.4x 14.8x 42 .5x 1.9x 1,091 176 64 1,425 (0.1%) 16.1%
Mean 3.9x 15.4x 26.8x 3.4x (1.5%) 27.4%
(B Median 3.9x 16.8x 28.4x 3.3x 4.6% 21.7%
ERA—5—
REEteR 857 9) 859 1.3x 9.9x 19.9x 1.8x 675 87 43 481 (0.3%) 12.8%
KIFERTE 670 (165) 620 0.6x 5.6x 14.0x 1.2x 1,010 111 48 573 0.1% 11.0%
BANREET B 455 (103) 352 0.6x 5.8x 9.9x 0.9x 605 61 46 526 2.3% 10.0%
A—L 153 (15) 143 0.9x 6.1x 10.8x 1.0x 160 23 14 157 2.6% 14.5%
Mean 0.8x 6.9x 13.6x 1.2x 1.2% 12.1%
(EM) Median 0.8x 6.0x 12.4x 1.1x 1.2% 11.9%
ELI4)LLHD 41,103 8,565 49,715 1.4x 9.3x 14.7x 1.1x 34,700 5374 2,800 38,396 3.4% 15.5%
ELEH 20,578 136 21,141 1.7x 10.3x 19.6x 2.6x 12,750 2,043 1,050 8,002 3.9% 16.0%
—ay 7,461 619 8,095 1.1x 15.2x NM 1.3x 7,400 531 100 5,868 9.3% 7.2%
aAZHI/ LA 2,714 2,875 5,714 0.5x 5.3x 9.5x 0.5x 11,050 1,087 285 5,365 1.6% 9.8%
Mean 1.2x 10.0x 14.6x 1.4x 4.5% 12.1%
Median 1.3x 9.8x 14.7x 1.2x 3.6% 12.7%
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