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Executive Summary
Terms Description

Mirion Technologies, Inc.

$17.69 per share of common stock, implying an enterprise value 
and equity value of $4.2 billion and 3.7 billion respectively.

Sale Target

Offer Price

Potential 
Buyers

Strategic

Financial

Select Buyers
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Mirion Technologies Overview
Summary Market Capitalization

Product Mix

Description: Mirion Technologies specialized in 
radiation detection, measurement, and 
monitoring solutions for nuclear, 
medical, and industrial applications. 

Business: Radiation detection and measurement

Headquarters: Atlanta, Georgia, USA

Key Verticals: Nuclear Power, Medical, Defense, 
Military, Industrial, Research

Customers: Nuclear power plants, Healthcare 
institutions, government agencies, 
space agencies

Geographies: USA (60%), International (40%)

Main Products: Radiation Detection & Monitoring: 
Area radiation monitors, personal 
dosimeters and contamination 
monitors
Dosimetry & Radiation Protection: 
Badges, readers and radiation 
shielding and protective equipment
Defense and Homeland Security 
Solutions: Detection equipment for 
military and first responders and threat 
detection

Medical & Labs

$ in millions, except per share figures 
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17%
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Historical Financials

Stock Price and Volume

Revenue Margins

+16% 4-Year CAGR

41% 43% 44% 45% 46%
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Industry Analysis

~$20.0B
Global Medical Radiation 

Detection TAM

8.4%
Global Medical Radiation 

Detection CAGR

Cloud-based platformsTraditional systems 

Key Players

Manual Monitoring and Detection

Higher Exposure Risks

Significant Maintenance and Calibration 
Requirements

Automated, Real-Time Monitoring

Comprehensive Data Analytics

Seamless Integration with Digital and IoT 
Systems
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$26.3B

Global leader in industrial 
technology providing sensing, 
automation, and precision 
measurement solutions

$137.3B

Diversified technology company 
offering automation, energy, and 
safety solutions for industrial 
and defense markets

$60.7B

Leading provider of medical 
imaging, diagnostics, and 
radiation therapy solutions for 
hospitals and clinics

$23.4B

High-tech engineering firm 
specializing in sensors, imaging, 
aerospace, and defense 
electronics

$9.6B

Nuclear technology leader 
supplying reactors, fuel, and 
engineering solutions for 
defense and energy
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Potential Strategic Buyers
Company/Product Market Cap Description Rationale

1
Integrate Mirion’s radiation 

detection and monitoring systems 
into existing parent platforms

2
Expand into new markets: nuclear 

energy, aerospace, defense, and 
medical imaging customers

3
Increase market share, economies 

of scale, and product portfolio 
within key industries

UNC Mergers & Acquisitions Group
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Potential Financial Buyers
Sponsor

Defense & Aerospace
• ARKA Group: Defense tech & intelligence 

solutions
Energy Infrastructure
• Cheniere Energy Partners: LNG export 

facilities

Blackstone Capital 
Partners IX 2024 $20B

Blackstone Capital 
Partners VIII 2020 $26B

Defense & Security
• Six3 Systems: Intelligence & cyber defense 

solutions
Aerospace & Energy
• EaglePicher Technologies: Mission-critical

battery systems

GTCR Fund XIV 2023 $11.5B

GTCR Strategic 
Growth Fund II 2025 $3.6B

Energy Infrastructure
• Seapeak: Global LNG shipping & storage

Aerospace & Energy
• Forgital: Precision components for defense & 

industrial applications

Stonepeak 
Infrastructure Fund V 2023 $7B

Stonepeak 
Infrastructure Fund 

IV
2020 $14B

Nuclear Technologies
• Westinghouse Electric: Reactor & fuel 

services
Renewable Power
• TerraForm Power: Wind & solar energy 

generation

Brookfield Global 
Transition Fund II 2023 $17B

Brookfield Global 
Transition Fund I 2021 $15B

Precedent Investments AUMRecent Funds Vintage

UNC Mergers & Acquisitions Group



8

Select Buyers

Rationale

Revenue Synergies

Cost Synergies

Fund Compatibility

Value Creation Opportunities

Financing

BWXT could offer comprehensive 
nuclear solutions for their clients

Cross Selling 
Radiation 
Products

Existing sales channels can push 
radiation detection products into new 
industries

New Industries

Reduced supplier reliance. Vertical 
integration, decreased costs, increased 
supply chain efficiency.

Vertical 
Integration

Shared R&D

Precedent investments in alternative 
energy and companies focused on 
nuclear development

Sector Expertise

Transition Fund I & II raised $15B 
and $17B+, respectively, focusing on 
energy investments

Fund Scope and 
Size

Roll up smaller supply chain and 
inventory software companies to 
amass market share

Add-Ons

Leveraging 
Capital to 
Globalize

65% stock, 0% cash, 35% debt
• Mirion is currently trading at lower multiples 

than its peers
• BWXT currently holds $75M of cash

6.5x Debt-to-EBITDA
• Mirion is a growing company with a strong 

outlook, given its position in such an emerging 
market

Reduce redundant spending to support 
product development for defense and 
nuclear power applications.

Potential invest in scaling Mirion’s
cloud-based radiation monitoring 
platforms
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Public Market Comparable
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Discounted Cash Flow Analysis
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Valuation Summary

Analyst Estimates

Trading Range

DCF

Comparable 
Companies

Perpetual 
Growth Rate

Exit EBITDA 
Multiple (13.0x)

LTM EBIT

NTM EBIT

LTM Revenues

NTM Revenues

LTM EBITDA

NTM EBITDA

Current Price: 
$14.94

Offer Price: 
$17.69
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The materials and methodologies ("Presentation") presented herein were independently developed by David Bass ("David") in January 
2025 during his tenure as President of the Clearwater Investment Group ("CIG"), which is a campus organization at the University of 
North Carolina at Chapel Hill ("UNC") as of April 2nd, a, 2025. The Presentation is not derived from the proprietary practices of any 
entity with which David or CIG (together, "The Parties") have been affiliated. All Excel models and the PowerPoint template included 
in this Presentation were created solely by David. UMAG is neither a legal entity nor an official campus organization, but instead 
serves as the public-facing brand of CIG. UMAG does not reflect the opinions, practices, or positions of UNC. People displayed in 
this presentation and past materials are currently or have previously been a member of CIG.

This presentation does not constitute a solicitation, recommendation, endorsement, or offer by any individual or entity. The views 
expressed are CIG members' alone and do not represent the opinions, practices, or positions of any current or former employer, firm, 
institution, or organization. The analysis, opinions, and conclusions are based exclusively on publicly available information and do not 
reflect any proprietary insights or knowledge obtained during The Parties' professional careers.

The Parties had no direct or indirect involvement in any of the transactions mentioned in this presentation during their professional 
careers. The Parties have no knowledge, access, or possession of any material non-public information regarding these hypothetical 
deal proposals. All details discussing these hypothetical deals are sourced exclusively from publicly available information. This 
presentation should not be relied upon as the basis for any financial, business, or investment decisions.

This material is not intended to provide, and should not be construed as, financial, investment, legal, tax, or other professional advice. 
Viewers should conduct their own due diligence and seek independent advice from qualified professionals before making any financial 
or investment decisions. Past performance is not indicative of future results.

Disclaimer
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