Filed by CECO Environmental Corp. Pursuant to Rule 425 under the Securities Act of 1933,
and deemed filed pursuant to Rule 14a-12 under the Securities Exchange Act of 1934
Subject Company: Thermon Group Holdings, Inc.

Commission File No.: 001-35159

CECO @ Benefits FAQs Contacts

CECO Environmental and Thermon Group Announce Strategic Combination

Creating a Global Industrial Leader
in Delivering Mission-Critical

Environmental and Thermal Solutions

Transaction Press Release [} Investor Presentation [

COMPELLING BENEFITS FOR ALL
STAKEHOLDERS

CECO Environmental and Thermon Group entered into a definitive agreement to combine,
extending CECO's leadership in industrial environmental and thermal solutions by adding
Thermon's established position in process heating, heat tracing and temperature
management.

CUSTOMERS

Combines highly complementary businesses and creates an
enterprise with the scale and scope to deliver against our
respective customers' increased requirements and larger orders.

Upon close, customers will benefit from CECO's established,
industry leading portfolio with global leadership positions in
critical thermal and acoustic management, emissions control,
industrial air quality, natural gas transport and treatment, and
industrial water treatment applications.

EMPLOYEES

Unites two highly skilled and experienced teams, with a greater
ability to attract, develop and retain employees and create long-
term opportunities for career growth.

Closely aligned cultures with a shared commitment to disciplined
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INVESTORS

Creates a sustained value creation platform with an enhanced
financial profile.

Opportunities to accelerate growth through expanded customer
relationships and global reach.

More balanced revenue mix with increased exposure to short-
cycle and aftermarket product and service revenues.

CECO

“Thermon adds highly complementary industial 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.”

A
Todd Gleason
CECO CEO

FAQS

S

"This transaction expands the portfolio of solutions
Thermon's businesses can now offer our customers along
with expanded geographic and market reach. CECO's
capabilities and aligned cultural values make this an
exceptional combination for Thermon as we continue to
grow to meet the needs of our expanding customer base."

Bruce A. Thames
Thermon President and CEO

How does the combination with Thermon complement CECQ's existing portfolio and capabilities? X

o This combination brings together two highly complementary businesses, creating opportunities to accelerate growth through expanded customer

relationships and global reach.

The combination will meaningfully extend CECQO's leadership in industrial environmental and thermal solutions by adding Thermon'’s established
position in process heating, heat tracing and temperature management, creating a world-class industrial solutions platform.

o Thermon's technologies will enhance CECO's exposure to durable secular trends, including power generation, industrial reshoring, infrastructure
development, decarbonization and tightening environmental regulations, while deepening our role in mission critical customer applications where

reliability, safety and efficiency are essential.

o Together with Thermon, we will achieve greater growth and success than we could independently.

What are the benefits for CECO's and Thermon'’s stakeholders?

Through this combination, we will create a world-class industrial solutions platform by adding Thermon'’s differentiated capabilities in process
heating, heat tracing and temperature management that will enhance our portfolio.

For customers, by combining our two highly complementary businesses, the combined company will be positioned to better serve our customers
with a broader and more integrated set of solutions. Together, we will unlock opportunities to accelerate growth through expanded customer



relationships and global reach.

For our employees, the combined company will unite two highly skilled and experienced teams and have a greater ability to attract, develop and
retain employees and create long-term opportunities for career growth.

We also believe this combination will benefit our shareholders, and that we will be well-positioned to deliver greater value to them over the long
term.

We look forward to bringing our two great organizations together to drive growth and value for our stakeholders.

Who will lead the combined company? X

Following completion of the transaction, CECO will continue to be led by Chief Executive Officer Todd Gleason and the CECO Board of Directors,
which will include two members of the current Thermon Board of Directors.

What are the next steps? X

The transaction is anticipated to close in mid-2026, subject to satisfaction of customary closing conditions.
In the meantime, both companies will continue to operate independently and remain fully focused on delivering for customers without disruption.

How much will Thermon shareholders receive per share? X

Thermon shareholders will have the ability to elect to receive, for each share of Thermon common stock they own:
A mixed consideration consisting of $10.00 in cash and 0.6840 shares of CECO common stock (which will serve as the default consideration);
All-cash consideration of $63.89 per share; or
All-stock consideration of 0.8110 shares of CECO common stock per share.

Importantly, while shareholders have these options, the aggregate amounts of cash and stock to be paid by CECO are fixed at approximately $335
million and approximately 22.7 million shares, respectively. All elections for all-cash or all-stock consideration will be subject to mandatory proration
as necessary to ensure the final payout aligns with these overall fixed pools.

If the cumulative elections for either cash or stock exceed the fixed amounts available, shareholders who made those elections will receive a
prorated amount of their chosen consideration and the balance in the alternative form of consideration.
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No Offer or Solicitation

This communication 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 communication is being made in respect of the proposed merger transaction (the “Proposed Transaction”) involving Thermon Group Holdings, Inc. (“Thermon”)
and CECO Environmental Corp. (“CECQO”), among other things. The issuance of shares of CECO common stock in connection with the Proposed Transaction will be
submitted to the stockholders of CECO for their consideration, and the Proposed 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’s 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.

Forward-Looking Statements

This communication 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 Form 8-K that address events, or developments that CECO and Thermon expect, believe, or
anticipate 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. Forward-looking statements in this communication, but are not limited to, statements regarding the Proposed Transaction, pro forma descriptions
of the combined company and its operations, integration and transition plans, synergies, opportunities and anticipated future performance. However, the absence of
these words or similar expressions does not mean that a statement is not forward-looking.

There are a number of risks and uncertainties that could cause actual results to differ materially from the forward-looking statements included in this communication.
These include the expected timing and likelihood of completion of the Proposed Transaction, including the timing, receipt and terms and conditions of any required
governmental and regulatory approvals of the Proposed Transaction that could reduce anticipated benefits or cause the parties to abandon the Proposed 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, the possibility that stockholders of CECO or Thermon may not approve the Proposed Transaction, the risk that the parties may not be able to satisfy the
conditions to the Proposed Transaction in a timely manner or at all, risks related to disruption of management time from ongoing business operations due to the
Proposed Transaction, the risk that any announcements relating to the Proposed Transaction could have adverse effects on the market price of CECO’s common stock
or Thermon’s common stock, the risk that the Proposed 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 Proposed 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 or Thermon’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, and those detailed in Thermon’s annual reports on Form 10-K, quarterly reports on
Form 10-Q and current reports on Form 8-K that are available on Thermon’s website at https://ir.thermon.com and on the SEC’s website at https://www.sec.gov.




All forward-looking statements are based on assumptions that CECO or Thermon believe to be reasonable but that may not prove to be accurate. Such forward-
looking statements are based on assumptions and analyses made by CECO and Thermon in light of their perceptions of current conditions, expected future
developments, and other factors that CECO and Thermon believe 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 communication speak as of the date of this communication.

Neither CECO nor Thermon undertakes, and each of them expressly disclaims, any duty to update any forward-looking statement whether as a result of new
information, future events or otherwise, except as required by law. Readers are cautioned not to place undue reliance on these forward-looking statements, which

speak only as the date hereof.




