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 Acquisition of C2AI – another building block in 
instrumentation   

The facts:  Finalisation of the acquisition of C2AI for €8.7m. Analyst meeting 

yesterday. 

Our analysis: In December 2024, Thermador announced that it had entered into 

exclusive negotiations with the founder of C2AI for a potential acquisition. The 

transaction was finally completed and announced yesterday to the market. 

C2AI generates €11m in revenue and €1.4m in EBITDA. It specialises in 

instrumentation (particularly fluid measurement and control). C2AI's headquarters 

are located about 20km from Thermador's headquarters. In addition to distributing 

its products, as Thermador does, C2AI has the unique advantage of having a 

manufacturing workshop in the Dordogne region, which is expected to continue 

operating. The other functions will be transferred to Thermador's teams in Saint-

Quentin-Fallavier. 

The transaction amount represents an implied EV/EBITDA multiple of 6x, which is 

more than reasonable, especially when compared to Thermador's multiples 

(EV/EBITDA of 8x, 10-year average: close to 10x), particularly as the group is 

confident in its ability to activate operational levers on the structure in the medium 

term. As is customary at Thermador during external growth operations, the 60-year-

old founder is expected to remain at the helm for five years and ensure the smooth 

integration of C2AI's activities with those of Sectoriel and Distrilabo, which are also 

present in the instrumentation segment. 

Conclusion & Action: This is a relatively small acquisition (2% impact on 

consolidated revenue) but one that fits in perfectly with the strategy. For several 

quarters now, Thermador has been strengthening its position in the instrumentation 

and monitoring market. In July 2024, the group acquired compteur-energie.com. 

The other growth driver mentioned by the group is related to water management, a 

key issue in European public policy, which is facing increasingly severe droughts. 

Thermador is set to publish its H1 revenue on 11 July and its half-year results on 30 

July. 

 

 

 

 
 

https://www.esnpartnership.eu/research_and_database/database_tool/company/company_profile/fltr/company_id/C13203
https://www.esnpartnership.eu/research_and_database/corporate_events/FR0013333432

