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L E G A L D I S C L O S U R E
S Forward-Looking Statements
This presentation contains
“forward-looking statements”
within the meaning of Section
27A of the Securities Act and
Section 21E of the Exchange
Act. All statements, other than
statements of historical fact,
included in this presentation
that address events, or
developments that CECO
Environmental Corp. (“CECO”)
expects, believes, or anticipates
will or may occur in the future
are forward-looking statements.
The words “intend,” “expect,”
and similar expressions are
intended to identify forward-
looking statements. However,
the absence of these words or
similar expressions does not
mean that a statement is not
forward-looking. Forward-
looking statements in this
presentation include, but are not
limited to, statements regarding
the proposed combination of
CECO and Thermon Group
Holdings, Inc. (“Thermon”), pro
forma descriptions of the
combined company and its
operations, integration and
transition plans, synergies,
opportunities and anticipated
future performance. There are a
number of risks and
uncertainties that could cause
actual results to differ materially
from the forward-looking
statements included in this
presentation. These include the
expected timing and likelihood
of completion of the transaction,
including the timing, receipt and
terms and conditions of any
required governmental and
regulatory approvals of the
transaction that could reduce
anticipated benefits or cause
the parties to abandon the
transaction, the ability to
successfully integrate the
businesses, the occurrence of
any event, change or other
circumstances that could give
rise to the termination of the
merger agreement between
CECO and Thermon, the
possibility that stockholders of
CECO or Thermon may not
approve the transaction, the risk
that the parties may not be able
to satisfy the conditions to the
transaction in a timely manner
or at all, risks related to
disruption of management time
from ongoing business
operations due to the
transaction, the risk that any
announcements relating to the
transaction could have adverse
effects on the market price of
CECO‘s common stock, the risk
that the transaction and its
announcement could have an
adverse effect on the ability of
CECO and Thermon to retain
customers and retain and hire
key personnel and maintain
relationships with their suppliers
and customers and on their
operating results and
businesses generally, the risk
the pending transaction could
distract management of both
entities and they will incur
substantial costs, the risk that
problems may arise in
successfully integrating the
businesses of the companies,
which may result in the
combined company not
operating as effectively and
efficiently as expected, the risk
that the combined company
may be unable to achieve
synergies or it may take longer
than expected to achieve those
synergies and other important
factors that could cause actual
results to differ materially from
those projected. All such factors
are difficult to predict and are
beyond CECO’s control,
including those detailed in
CECO’s annual reports on Form
10-K, quarterly reports on Form
10-Q and current reports on
Form 8-K that are available on
its website at
https://investors.cecoenviro.com
and on the SEC’s website at
https://www.sec.gov. All
forward-looking statements are
based on assumptions that
CECO believes to be
reasonable but that may not
prove to be accurate. Such
forward-looking statements are
based on assumptions and
analyses made by CECO in
light of their perceptions of
current conditions, expected
future developments, and other
factors that CECO believes are
appropriate under the
circumstances. These
statements are subject to a
number of known and unknown
risks and uncertainties.
Forward-looking statements are
not guarantees of future
performance and actual events
may be materially different from
those expressed or implied in
the forward-looking statements.
The forward-looking statements
in this presentation speak as of
the date of this presentation.
Non-GAAP Financial Measures
This presentation includes
certain non-GAAP financial
measures, including Adjusted
EBITDA, Adjusted EBITDA
margin, Adjusted EPS, and free
cash flow (collectively, the "Non-
GAAP Measures").
Management believes these
measures provide useful
supplemental information
regarding the operating
performance of CECO , both on
a standalone and pro forma
combined basis with Thermon.
Non-GAAP Measures should
not be considered in isolation or
as a substitute for any measure
of financial performance or
liquidity derived in accordance
with GAAP. These measures
have limitations as analytical
tools, and similarly titled
measures used by other
companies may not be
comparable. Reconciliations of
each Non-GAAP Measure to its
most directly comparable GAAP
measure are set forth in the
appendix to this presentation. 2



L E G A L D I S C L O S U R E S No Offer or Solicitation This presentation is
for informational purposes only and is not intended to and shall not constitute
an offer to buy or sell or the solicitation of an offer to buy or sell any
securities, or a solicitation of any vote or approval, nor shall there be any sale
of securities in any jurisdiction in which such offer, solicitation or sale would
be unlawful prior to registration or qualification under the securities laws of
any such jurisdiction. No offering of securities shall be made, except by
means of a prospectus meeting the requirements of Section 10 of the
Securities Act of 1933, as amended. Additional Information and Where to
Find It This presentation is being made in respect of the proposed merger
transaction involving CECO and Thermon. The issuance of shares of CECO
common stock in connection with the proposed merger transaction will be
submitted to the stockholders of CECO for their consideration, and the
proposed merger transaction will be submitted to the stockholders of
Thermon for their consideration. In connection therewith, CECO intends to
file with the SEC a registration statement on Form S-4 (the “Registration
Statement”) that will include a joint proxy statement/prospectus. Each of
CECO and Thermon may also file other relevant documents with the SEC
regarding the proposed transaction. This communication is not a substitute
for the joint proxy statement/prospectus or registration statement or any other
document that CECO or Thermon, as applicable, may file with the SEC in
connection with the proposed transaction. After the Registration Statement
has been declared effective by the SEC, a definitive joint proxy
statement/prospectus will be mailed to the stockholders of CECO and
Thermon. BEFORE MAKING ANY VOTING OR INVESTMENT DECISION,
INVESTORS AND SECURITY HOLDERS OF CECO AND THERMON ARE
URGED TO READ THE REGISTRATION STATEMENT, JOINT PROXY
STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS
THAT MAY BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS
OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN
THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE BECAUSE
THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT
CECO, THERMON, THE PROPOSED TRANSACTION AND RELATED
MATTERS. Investors and security holders will be able to obtain free copies of
the registration statement and joint proxy statement/prospectus, as well as
other filings containing important information about CECO, Thermon and the
proposed transaction, once such documents are filed with the SEC through
the website maintained by the SEC at https://www.sec.gov. Copies of the
documents filed with the SEC by CECO will be available free of charge on
CECO’s website at https://investors.cecoenviro.com/. Copies of the
documents filed with the SEC by Thermon will be available free of charge on
Thermon's website at https://ir.thermon.com/. The information included on, or
accessible through, CECO’s or Thermon’s website is not incorporated by
reference into this communication. Participants in the Solicitation CECO,
Thermon and certain of their respective directors and executive officers may
be deemed to be participants in the solicitation of proxies in respect of the
proposed transaction. Information about the directors and executive officers
of CECO, including a description of their direct or indirect interests, by
security holdings or otherwise, is set forth in (i) CECO’s proxy statement for
its 2025 Annual Meeting of Stockholders, which was filed with the SEC on
April 10, 2025 (and which is available at https://www.sec.gov/ix?
doc=/Archives/edgar/data/3197/000155837025004649/ceco-
20250520xdef14a.htm), (ii) a Form 8-K filed by CECO on July 24, 2025 (and
which is available at https://www.sec.gov/ix?
doc=/Archives/edgar/data/0000003197/000095017025098303/ceco-
20250718.htm), (iii) a Form 8-K filed by CECO on September 16, 2025 (and
which is available at https://www.sec.gov/ix?
doc=/Archives/edgar/data/0000003197/000119312525204657/ceco-
20250912.htm) and (iv) to the extent holdings of CECO’s securities by the
directors or executive officers of CECO have changed since the amounts set
forth in CECO’s proxy statement for its 2025 Annual Meeting of Stockholders,
such changes have been or will be reflected on Initial Statement of Beneficial
Ownership of Securities on Form 3, Statement of Changes in Beneficial
Ownership on Form 4, or Annual Statement of Changes in Beneficial
Ownership on Form 5 filed with the SEC, which are available at
https://www.sec.gov/cgi-bin/own-disp?action=getissuer&CIK=0000003197.
Information about the directors and executive officers of Thermon, including a
description of their direct or indirect interests, by security holdings or
otherwise, is set forth in (i) Thermon’s proxy statement for its 2025 Annual
Meeting of Stockholders, which was filed with the SEC on June 18, 2025
(and which is available at
https://www.sec.gov/Archives/edgar/data/1489096/000148909625000097/thr-
20250618.htm), (ii) a Form 8-K filed by Thermon on July 1, 2025 (as
amended July 15, 2025) (and which is available at https://www.sec.gov/ix?
doc=/Archives/edgar/data/0001489096/000148909625000115/thr-
20250701.htm) and (iii) to the extent holdings of Thermon’s securities by the
directors or executive officers of Thermon have changed since the amounts
set forth in Thermon’s proxy statement for its 2025 Annual Meeting of
Stockholders, such changes have been or will be reflected on Initial
Statement of Beneficial Ownership of Securities on Form 3, Statement of
Changes in Beneficial Ownership on Form 4, or Annual Statement of
Changes in Beneficial Ownership on Form 5 filed with the SEC, which are
available at https://www.sec.gov/cgi-bin/own-disp?
action=getissuer&CIK=0001489096. Other information regarding the
participants in the proxy solicitations and a description of their direct and
indirect interests, by security holdings or otherwise, will be contained in the
joint proxy statement/prospectus and other relevant materials to be filed with
the SEC regarding the proposed transaction when such materials become
available. Investors should read the joint proxy statement/prospectus
carefully when it becomes available before making any voting or investment
decisions. You may obtain free copies of these documents from CECO and
Thermon using the sources indicated above. 3



$1B in
Bookings 4
Another
Incredible
Year for
CECO
Environmental
Incredible
Achievements
Stock
Doubled in
2025 … Up
800% Since
2020 CECO
Headcount
Now > 1,600
New $700M+
Credit Facility
New
Locations …
Visible
Leadership
External
Recognition



+102% |
+154%
Orders and
Backlog
Growth +83%
Revenue
Growth
+490bps
Gross Profit
Margin
Expansion
+115% Adj
EBITDA
Growth
Companies
and brands
that have
become part
of CECO
since 2022.
Each one an
integral part
of CECO’s
focus on
protecting
people, the
environment
and industrial
equipment.
CECO’s
Proven Track
Record:
Organic
Growth &
Programmatic
M&A Top-
decile
performance
with a
repeatable
integration
playbook —
creating value
through M&A
consistently
since 2022.
Leveraging
CECO’s
Operating
Model and
Integration
Playbook to
Unlock
Substantial
Value C E C
O : A P R O V
E N A C Q U I
R E R 5



Protecting
people, the
environment,
and industrial
equipment —
built for scale,
positioned for
growth,
engineered
for resilience.
Creating a
Global
Industrial
Leader in
Delivering
Mission-
Critical
Environmental
and Thermal
Solutions C E
C O E N V I R
O N M E N T
A L + T H E R
M O N G R O
U P 6



L E A D E R S
H I P C O N V I
C T I O N A
Shared Vision
for the Future –
Stronger
Together
Engineered for
sustained
growth,
premier
performance,
and enduring
value creation.
“Thermon adds
highly
complementary
heating and
thermal
capabilities
supported by
attractive
secular growth
drivers, along
with strong
margins,
disciplined
execution, and
a culture
aligned with
our own.
Together, we
will build on
our shared
histories to
deliver a
broader, more
integrated set
of mission-
critical
solutions for
our customers
and drive long-
term growth
and value for
our
stakeholders.”
Todd Gleason
Chief
Executive
Officer, CECO
Environmental
“This
transaction
expands the
portfolio of
solutions we
can now offer
our customers
while creating
a business with
greater scale
to enable and
accelerate
profitable
growth.
CECO’s
capabilities
and aligned
cultural values,
make it the
ideal
combination for
Thermon as
we continue to
grow to meet
the needs of
our expanding
customer
base.” Bruce
Thames Chief
Executive
Officer,
Thermon
Group 7



C E C O & T
H E R M O N
C O M B I N
A T I O N : P
R O F O R M
A Key Terms
& Financial
Impact
~$40M+ Cost
Synergies by
Year 3
Transaction
Value ~$2.2B
Consideration
$10.00 cash
+ 0.6840
CECO shares
All-cash and
all-stock
subject to
proration
Implied
Multiple
~17.0x Adj.
EBITDA
Implied
Multiple Incl.
Synergies
~13.0x Adj.
EBITDA
Implied
Ownership
CECO
~62.5% /
Thermon
~37.5%
Expected
Close In mid-
2026 KEY
TERMS
Combined
Revenue
(CY26)
~$1.5B
Combined PF
Adj. EBITDA
(CY26)
~$296mm
(incl.
synergies) 1
EBITDA
Margin
~19.5%+ 1
Adj. EPS
Accretion
Significant
accretion in
Year 1 Pro
Forma Net
Leverage ~
<2.5x 2
FINANCIAL
IMPACT
CASH
FUNDING
Cash
component
funded
through
existing credit
facilities;
equity
component
via CECO
common
stock
issuance to
Thermon
shareholders.
1 Full
synergy run-
rate of $40M.
2 Pro forma
net leverage
= net debt as
of 06/30/2026
giving effect
for
transaction
including
cash roll-
forward
estimates /
LTM pro
forma Adj.
EBITDA as of
06/30/2026
with 50%
credit to
synergies.
“Platform of
Scale”
“Strong
Earnings
Base” “High-
Quality
Margins”
“Unlocking
Value”
“Capacity for
Growth
Investment”
Note: All
financial data
is inclusive of
the Thermon
combination.
8



B U S I N E S
S P R O F I L
E Thermon at
a Glance
Global leader
and end-to-
end solution
provider of
process heat,
temperature
management,
and asset
protection
with strong
aftermarket
presence.
Revenue by
Geography
Americas ~
80% EMEA ~
13% APAC ~
7% Revenue
by Type
OPEX / Small
Project,
Product 1 ~
83% CAPEX
/ Large
Project ~
17% 1
includes
aftermarket
sales of
~60% of
revenues
Small Project
~ 25%
Product ~
48% Services
~ 10% TTM
as of
December
31, 2025
~$520+
Revenue
(TTM) ~85%
OPEX Sales
(TTM) ~45%
Gross Margin
(TTM) ~23%
Adj. EBITDA
Margin (TTM)
($MM) 9



SUSTAINABLE
COMPETITIVE
ADVANTAGES
Forced Air
Heaters Moving
Rail Heating
Railway Switch
Heaters Electric
Heating Tubing
Bundles Steam of
Fluid Heated
Tubing Bundles
Preinsulated
Tubing Bundles
GenesisTM
Network
CompuTrace
VisiTrace 3D Full
Range of Heating
Technologies and
Solutions and
Sustainable
Competitive
Advantage
Robust global
product
certification
portfolio Capacity
and technology to
execute world’s
largest projects
Direct sales
model and
customer
relationships
R&D engine to
deliver industry
leading
technology and
solutions Global
installed base
Unmatched
breadth of end-
to-end solutions
with established
global brands
Software,
engineering, and
technical services
Circulatic®
Modulatic® Hi-R-
Temp® Thermal
Fluid Heater
Electrode Boiler
Electric Steam
Boiler Fuel-Fired
Superheaters
CORE
PRODUCTS &
TECHNOLOGIES
Electric Heat
Tracing Cables
Heat Transfer
Compounds
Steam Tracing
Products System
Accessories Heat
Tracing Cables
Controls &
Monitoring
Systems Design
& Installation
Services Heat
Trace Electric,
Environmental
and Explosion-
proof Heaters
Thawing &
Heating Blankets
Immersion
Heater
Engineered
Systems Liquid
Load Bank
Heating Systems
Boilers Tubing
Bundles Rail &
Transport
Heating Digital
Solutions T H E R
M O N : P R O D
U C T S & T E C
H N O L O G I E
S KEY BRANDS
10



C O M B I N A
T I O N F R A M
I N G Built for
scale.
Positioned for
growth.
Engineered for
resilience.
Niche
Leadership
Creates a
leading portfolio
of niche
industrial
system, product
and service
solutions for
global industrial
and power end
markets with
strong primary
sales presence
and deep
customer
relationships.
Global Scale &
Reach
Combined
operations
spanning
multiple
continents, with
manufacturing,
engineering,
project
execution and
service
capabilities in
every major
industrial
region. Broad
Installed Base
Brings together
75+ years of
combined
installations
and product
deliveries to
provide a vast
installed base
from which to
generate
substantial high
margin
recurring and
replacement
revenue.
Resilient
Business Model
Complementary
business model
enhances
growth,
margins,
diversification,
and customer
network with
balanced short-
and long-cycle
revenue
streams.
Creating a
Global
Industrial
Leader in
Delivering
Mission-Critical
Environmental
and Thermal
Solutions 11



C O M B I N A T
I O N R A T I O
N A L E
Strategic Edge
Complementary
businesses
delivering
engineered
solutions where
performance,
reliability, and
safety are
essential.
Secular Tailwind
Alignment1
Aligned to
secular growth
tailwinds across
energy
transition, power
generation,
industrial
reshoring,
infrastructure
development,
decarbonization,
and tightening
environmental
regulations.
Complementary
Operating
Models
Thermon's
recurring OPEX
model
complements
CECO's project-
based approach
— balanced
revenue. Shared
Customers 1
relationship, 2
solution sets —
selling thermal +
environmental
solutions across
10,000+
customer
relationships.
Expanded
Addressable
Market
Combined TAM
of $30B+ across
attractive and
growing high-
value industrial
end markets.
Shared Cultures
Win Right values
and aligned
cultures support
seamless
integration.
Accretive Profile
Significantly
accretive to non-
GAAP EPS in
Year 1.
Combined Adj.
EBITDA ~$296M
at ~19.5%
margin. 1
Secular tailwinds
include
Electrification,
Decarbonization,
Data Center
Buildout, Water
Scarcity,
Infrastructure
Rebuild,
Reshoring, Air
and Water
Quality
Regulatory
Tightening,
Power
Generation
demand
(satisfied by gas,
nuclear, and
renewables) 12



2 0 2 6 C O M
B I N E D : P
R O F O R M
A “New
CECO”:
Compelling
Financials &
Actionable
Synergies
~$1,520M
CY26E
Revenue
~39% Gross
Profit Margin
$296M
CY26E Adj.
EBITDA
~19.5%1
EBITDA
Margin C O S
T S Y N E R
G I E S
~$40M+ Cost
Synergies
Fully Realized
by Year 3
SG&A /
Corporate ✓
Eliminate
redundant
public
company
costs ✓
Functional
optimization
Operations /
Supply Chain
✓ Footprint
rationalization
and
manufacturing
efficiencies ✓
Supply chain
optimization
and
procurement
leverage
Commercial
“Upside” (not
in $40M) ✓
Cross-sell
thermal +
environmental
solutions into
shared
customer
base ✓
Expanded
service
offering
deepens
wallet share
✓
Consolidate
corporate
resources ✓
Expanded
local market
access with
in-region
manufacturing
and rapid
fulfilment 1
Full synergy
run-rate of
$40M. Note:
All financial
data is
inclusive of
the Thermon
combination.
13



T H E C O M
B N E D F O O
T P R I N T
Scale + Reach
= Global
Presence
Combined
operations
spanning
multiple
continents,
with
manufacturing,
engineering,
and service
capabilities
across every
major
industrial
region.
Americas (ex-
Canada)
~62% of
combined
revenue Texas
+ Florida +
Utah +
Tennessee +
Mexico City
EMEA ~11%
Netherlands +
UK +
Germany +
Italy + Saudi
Arabia + UAE
Canada ~15%
Edmonton +
Calgary +
Toronto APAC
~12% China +
India + Korea
+ Singapore +
Australia 15+
Countries
Presence 16+
Manufacturing
& Engineering
Sites ~3,200+
Combined
Employees
~10,000+
Customer
Relationships
Note: All
financial data
is inclusive of
the Thermon
combination.
14



The
combination
will
rebalance
the business
mix from
50% long-
cycle to 30%
and
increases
short-cycle
exposure to
45% —
accelerating
cash
conversion
and
underpinning
premium
valuation
through
more
predictable
revenue
streams. C E
C O
Revenue
Model
Engineered
for
Predictability
& Resilience
Protecting
people, the
environment,
and
equipment
—delivering
engineered
solutions
with
enhanced
margins B A
L A N C E D
A C R O S S
T H E C Y C
L E Long
Cycle Mid
Cycle Short
Cycle P R O
F O R M A O
R D E R M I
X : E N D M
A R K E T S
38% Power
Gen 20% Oil
& Gas 12%
Industrial
Water 7%
General
Industrial
18%
Industrial Air
2% Other
3% Chem/
PetroChem
50% 30%
20% 30% Oil
& Gas 36%
General
Industrial
13% Chem/
PetroChem
7%
Commercial
14% Other
17% 83% T
H E R M O
N C O M B I
N E D 30%
25% 45%
26% Power
Gen 24% Oil
& Gas 10%
Industrial
Water 16%
General
Industrial
12%
Industrial Air
5% Other
5% Chem/
PetroChem
2%
Commercial
P R O F O R
M A R E V E
N U E C Y C
L E M I X :
15



We Are
Stronger
Together
Creating a
premier
leader in
mission-
critical
engineered
solutions —
protecting
people, the
environment,
and industrial
equipment
while
delivering
superior
value to all
stakeholders.
Growth
Platform &
Culture
Resilient
Financial
Profile
Powerful
Value
Creation 16


