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Introduction

We are pleased to share our Construction Industry Valuation Multiples
Update for Q4 2024.

James A. Seale | President
jseale@sealeassociates.com

Brett M. Carmel | Senior Managing Director
bcarmel@sealeassociates.com

At Seale & Associates, we are committed to providing process-driven

solutions designed to optimize value and achieve our client's strategic

Robert Whitney | Managing Director

objectives in a range of transactions, including Mergers, Acquisitions, rwhitney@sealeassociates.com

Divestitures and Carve-Outs, Business Sales, Recapitalizations, and

Joint Ventures, among other corporate finance and strategy consulting Sergio Garcia del Bosque | Managing Director

services. sgarcia@sealeassociates.com

Over the course of 25+ years, we have successfully served clients all over ] ) )
Carlos Hernandez Goudet | Managing Director

the world, and we are delighted to continue providing investment .
chernandez@sealeassociates.com

banking advisory services to our clients who are looking to grow through

acquisitions or optimize their portfolios through strategic divestitures.

Alejandro Montemayor | Vice President

, , L _ . . _ amontemayor@sealeassociates.com
Seale has extensive experience advising leading multinational companies,

private equity firms, and family-owned businesses across a wide range of

Armando Rios | Vice President
arios@sealeassociates.com

iIndustries.
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Construction Industry Overview, M&A Trends and Market Intelligence

Construction Ind ustry Overview Construction Industry M&A Deal Size and Volume
*The global construction market hit US$16,152.4 billion in 2024 and is
projected to reach approximately US$17,046.0 billion by 2025, with an o19 & 548

expected annual growth rate of 5.5%

*Globally, building products companies that engage in frequent and
material acquisitions significantly surpass inactive companies in
terms of total shareholder returns, with a recorded performance of
9.6% compared to 2.7%

Engineering and construction firms are adopting Al and digital 2019 2020 2021 2022 2023 2024
technologies, including drones and autonomous guided vehicles, to m Deal Size (USSB) -+-Deal Count
enhance productivity, improve safety, and drive sustainability Construction Industry M&A Average EV/EBITDA and EV/Revenue

«Companies are strategically divesting assets to clean up balance
sheets and reinvest in core areas such as infrastructure projects like

7.8X 7.8X
: . . : 6.7x 7.0x 6.6X
the grid and surface transport, while simultaneously allocating capital 5.7X
to high-value areas to bolster balance sheets and improve overall
profitability amidst economic uncertainties -
ZX
. . . . . N 1.2x 11X 1.3x L.4x 1.2x
Despite challenges like labor shortages and increasing sustainability

efforts, the construction industry has a promising future, as global
economic growth is expected to drive demand for infrastructure and 2019 2020 2021 2022 2023 2024
construction m Average EV/EBITDA Average EV/Revenue

Source: The Business Research Company, Deloitte, Bain & Co. 4
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Construction Global Comparable Public Companies

CONSTRUCTION Q4 2024

Annual Average

Fourth Quarter

Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T T US$M Margin i — EV/ EV/
EBITDA Revenue

ACS, Actividades de Construccion y Servicios, S.A. ESP $12,768 $15,628 $43106 4.8% YA 6.6X 7.6X 0.4X
AECOM AECOM USA $14.150 $15,912 $16,220 8.0% 11.5x 15.6X 12.3X 1.0x
Bouygues SA FRA $11,138 $24 799 $58,803 8.6% 42X 5.3x 4.9x 0.4X
Eiffage SA =) FIFEAGE~ FRA $8,376 $22,141 $24,890 16.1% 6.5x 6.2x 5.5x 0.9x
Kajima Corporation 1 EB JPN $8,626 $12,525 $17,154 5.5% 5.6X 8.0x 13.3x 0.7x
Obayashi Corporation v JPN $9 545 $10,477 $15932 5.0% 10.1x 8.7x 13.3x 0.7x
Quanta Services, Inc. @ QUANTA USA $46,653 $50,914 $23,673 13.7% 10.2x 11.3x 185 /% 2.2%
Skanska AB (publ) SKANSKA SWE $8,644 $9,012 $15,946 4.3% 7.3% 7.4X 13.0x 0.6x
Taisei Corporation H{-TAISEL - JDPN $7.625 $8,512 $13,651 NM 5.3x 10.7x NM 0.6x
Vinci SA vINEI ff FRA $58,403 $90,150 $75,337 16.9% 9.5x 8.4X 7.1X 1.2Xx
Excluded from mean and median Mean 7.0x 8.1x 9.6X 0.9x
NM: Not Measurable Median 0.9X 8.2X 12.3X 0.7x

Source: Capital IQ 5 The table above shows mid and large market capitalization companies
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Construction Materials Global Comparable Public Companies

Annual Average

CONSTRUCTION Q4 2024

Fourth Quarter

Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T T US$M Margin i — EV/ EV/
EBITDA Revenue

Ambuja Cements Limited IND $15,413 $15,590 $3,979 17.3% 16.0x 20.4x 227 3.9x
CEMEX, S.A.B. de C.V. //CEMEX MEX $8,123 $15,080 $16,200 21.0% 5.8x b. X 4.4X 0.9x
CRH plc m IRL $62,703 $76,523 $35,572 20.5% 7.0x 7.9x 10.6x 2.2X
Grasim Industries Limited zi a IND $19,365 $41,259 $16,352 19.7% 9.7x 11.2x 12.8X% 2.5x
GCC, SAB.de CV. &Heee MEx $2,925 $2,570 $1,367 36.1% 5.9x 6.6x 5.2x 1.9x
Heidelberg Materials AG erelberd  DEU $22,038 $30,175 $22,001 19.8% 46X 5.4 6.9x 1.4x
Holcim AG 9 HOLCIM CHE $54.162 $67,063 $29 147 25.3% 0.6X "7.6X 9.1x 2.5X
James Hardie Industries plc [@5) James Hardie IRL $13,317 $14.079 $3,911 29.1% 12.9x 12.9x 12.4X 3.6X
Martin Marietta Materials, Inc. 0O\ Mertin  ysa $31,567 $35,819 $6,536 32.0% 16.4% 15.9x 17.1x 5.5x
Vulcan Materials Company "U|!§III USA $33,970 $37,466 $7,418 28.7% 17.3x 16.6x 17.6x 5.1x
Excluded from mean and median Mean 8.0x 9.2x 8.8x% 2.3X
NM: Not Measurable Median 8.3x 9.6X 11.5x 2.4X

Source: Capital IQ

The table above shows mid and large market capitalization companies
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Construction Machinery Global Comparable Public Companies

. Annual Average Fourth Quarter

Market Enterprise

Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T T US$M Margin B 023 EV/ EV/
EBITDA Revenue
Caterpillar Inc. CATERPILLAR® USA $175,141 $208,288 $64,809 24.9% 15.0x 11.6Xx 12.9x 3.2X
Deere & Company @ USA $115,066 $175,178 $51,532 22.4% 15 9 12.1x 15.1% 3.4X
JOHN DEERE

Doosan Corporation DOOSAN KOR $2,639 $13,516 $12,275 9.5% 9.1x 9.6X 11.6x 1.1
Hitachi Construction Machinery Co., Ltd. HITACHI JPN $4,758 $8,127 $8,835 16.7% 6.5x 6.6X 5.5x 0.9x
Komatsu Ltd. KOMATSU PN $25,533 $32,405 $25,616 19.6% 7.9x 6.6x 6.5% 1.3x
Sany Heavy Industry Co.,Ltd A sANY CHN $18,980 $19,161 $10,442 11.2% 19.5x 287X 16.4X 1.8x
Terex Corporation TEREX. USA $3,087 $3,363 $5,127 12.6% 7.2X 6.9% 5.2X 0.7x
XCMG Construction Machinery Co., Ltd. MXCMG CHN $12,821 $16,740 $12,317 10.8% 10.5x 16.0x 12.5x 1.4x
Excluded from mean and median Mean 9.0x 9.9x 9.0x 1.7X
Median 9.8x 10.6x 12.1x 1.3x

Source: Capital IQ 7 The table above shows mid and large market capitalization companies
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Construction Equipment Rental Comparable Public Companies

Annual Average

Fourth Quarter

Market Enterprise
Revenue EBITDA EV/EBITDA Dec. 31, 2024
Company Country Cap. Value .
T T US$M Margin B — EV/ EV/
EBITDA Revenue
Ashtead Group plc ASBP%SS GBR $33,952 $47,279 $13,746 45.5% 9.1x 8.5x 7.6x 3.4x
Emeco Holdings Limited @ Emeco Aus $291 $465 $480 34.9% 2.8x 2B 48X 1.0x
Finning International Inc. Flﬂﬂlﬂﬁm CAN $3,643 $5,406 $7,788 10.7% 7.7x 7.0x 6.5x () x
H&E Equipment Services, Inc. D[R SOUIPMENT | jSA $1,768 $3,518 $1.517 222% 11.8x 10.4x 10.4x 2.3x
Herc Holdings Inc. HercRentalss USA $5,378 $10,388 $3,568 25.3% 12.4x 10.0x 11.5% 2.9x
Kanamoto Co.,Ltd. kcanamoto JPN $757 $875 $1,318 24.6% 1.9x 2o 2 0/x
Speedy Hire Plc )s?@’ﬁ% GBR $161 $419 $522 21.7% 3.6x B1x 3.7x 0.8x
Tokyo Century Corporation ((Tokyo Century JPN $4,974 $36,982 $8,616 28.6% 16.1x 15 5% 15 0x 43X
United Rentals, Inc. o United  sp $46,227 $60,163 $15,345 32.7% 10.2x 10.0x NM 3.9x
Rentals

Excluded from mean and median Mean 10.2x 9.2x 7.9x 2.4X
NM: Not Measurable Median 9.1x 8.5x 7.0x 2.3X

Source: Capital IQ 8 The table above shows small and large market capitalization companies
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Construction Industry - Global Transactions

Country

Description

Saothair Capital Partners, a private equity firm, acquired a majority stake in T-BAILEY, a

Seller

% Acquired

CONSTRUCTION Q4 2024

EBITDA

2/ EV/
Revenue

Dec-24 T BAILEY USA r Capital P SAOTHAIR : +50.0% : : :
LLC heavy-civil/industrial general contractor CAPITAL PARTNERS
Capital MAAS Group Holdings Limited, an Australian construction materials and services
Nov-24* @ Agghglt AUS provider, acquired Capital Asphalt Services, an asphalt supplier, to expand its asphalt MAAS - 75.0% - - -
supply capabilities and market presence
MAAS Group Holdings Limited, an Australian construction materials and services
Nov-24* AUS ) . | . > anas MAAS : 100.0% $IM.8 : :
provider, acquired Cleary Bros, a construction materials and plant hire business
/N Fuji Electric, a Japanese energy and electronics company, agreed to acquire the
Oct-24* E&C JPN remaining 53.61% stake in Fuji Furukawa Engineering & Construction, an engineering E Fuji Electric - 53.6% $245.0 4.3x 0.4x
J and construction firm, to make it a wholly-owned subsidiary
VINCI Construction, a global player in concessions, energy, and construction, acquired
~
Oct-24* ONWAY GBR FM Conway Limited, a UK-based infrastructure services company specializing in VVINECI - 100.0% - - -
- crect people : great work .. . . CONSTRUCTION
| roadworks and civil engineering
L Parsons Corporation, a disruptive technology provider in the national security and '
Oct-24 USA global infrastructure markets, acquired BCC Engineering, an engineering firm, to PARSONS TRI\ EST 100.0% $230.0 - -
)
O i ' d
engineering enhance its infrastructure capabilities Private Equity jor Founders
Artelia, a France-based multidisciplinary engineering and project management firm, /-\\
Oct-24 \\ ’/ ADP FRA acquired ADP Ingénierie, a subsidiary of Groupe ADP specializing in airport design and T \\// 100.0% - - -
Wy INGENIERIE . . ARTELIA N
engineering GROUPE ADP
VINCI Concessions, a global infrastructure developer, and Meridiam, a public E——
Oct-24 LISEed FRA  infrastructure investor, acquired a majority stake in LISEA S.AS, the concession holder ~ VINEI X8 :{'ﬁg”gﬂﬂ; ARDIAN 26.2% - - -
for the South Europe Atlantic high-speed rail line B
Maeda Seisakusho, a Japanese manufacturer of construction equipment, acquired )
Oct-24 JPN ] . jsfl MAEDA SEISAKUSHO CO.,LTD. - 100.0% - - -
WASHITA Iwashita Seisakusho, a producer of crane booms and components
*Announced transactions pending approval and other customary closing conditions Mean 4. 3X 0.4X
Median 4.3 0.4x
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“We look forward to
maintaining a long-term win-
win relationship”

SITUATION * //CEMEX

Seale & Associates acted as exclusive financial advisor to
TARGET | CEMEX (BMV: CEMEX CPO) in the divestiture of its e S
Concrete Pumping Concrete Pumping Business to Pumping Team. The e concrete

Business transaction value was US$109 million, including US$80 Pumping Business
million at closing and an additional US$29 million in
purchase price contingent on future performance targets.

TRANSACTION TYPE SEALE & ASSOCIATES' APPROACH

Divestiture advisory Seale managed a competitive auction process with
potential strategic and financial buyers. Seale's disciplined
approach allowed our client to maintain momentum and
negotiating leverage throughout the process and ensure

) : “We are pleased to have been able to represent CEMEX in
closing at a premium value and favorable terms.

~ this strategic divestiture of its concrete pumping business in

INDUSTRIES i o
Construction and OUTCOME . .
Buildi Prod . _ ‘ o c We wish the new owners of the Pumping Team and Nexxus
uliding FProaucts The process resulted in the success ul acquisition o Capital business every success.
CEMEX's Concrete Pumping Business by Pumping Team,
which will become the supplier of ready-mix concrete We look forward to maintaining a long-term win-win
pumping to CEMEX and its customers in Mexico. relationship in their business relationship with CEMEX.”

GEOGRAPHY

: Sergio Garcia del Bosque
Monterrey, Mexico

Managing Director, Seale & Associates

10
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FAN

TARGET
Fanosa, S.A. de C.V.
("FANOSA")

TRANSACTION TYPE
Divestiture advisory

INDUSTRIES
Construction and
Building Products

GEOGRAPHY
Hermosillo, Mexico

SITUATION

Seale & Associates acted as exclusive financial advisor to
the Shareholders of Fanosa, S.A. de C.V. ("FANOSA"), a
leading provider of solutions for the construction market
on the sale of its business to Grupo Lamosa S.A.B. de C.V.
(BMV: LAMOSA).

SEALE & ASSOCIATES’ APPROACH

Seale managed a competitive process. Seale'’s disciplined
approach allowed our client to maintain momentum and
negotiating leverage throughout the process and ensure
closing at a premium value and favorable terms.

OUTCOME

The process resulted in the successful acquisition of
FANOSA by Grupo Lamosa strengthening the growth and
diversification strategy that can create a more integral
product offering focused on providing sustainable
solutions for the construction market.

11

CONSTRUCTION Q4 2024

“We wish them continued
success and growth”

“FANOSA has built a great platform for the production and
distribution of expanded polystyrene products with
tremendous success in Mexico and the U.S.

We congratulate our client and the employees of FANOSA
andwe wish them continuded.success and growth after the
acquisition by LAMQSA.”

Sergio Garcia del Bosque
Managing Director, Seale & Associates
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Sign up for M&A insights

We deliver sector-specific intelligence designed specifically for industry leaders, private equity firms, and their advisors. Our industry reports and
featured articles deliver real-time access to key industry data, including:

Seale & Seale A

Seale & Associates
G ) Seale & Associates 25
Q ACTUALIZACION DE MULTIPLOS aﬁOS

AEROSPACE & DEFENSE

INDUSTRY

Q2 2024

VALUATION UPDATE years

deale & Assoc

Emerging Quarterly reports Monthly reports for the U.S, Transaction analysis Valuable insights
Industry trends covering 30+ industries Mexico, and Colombia and market trends for industry leaders

Receive email updates with our proprietary data, reports, and insights as they are published
for the industries that matter to you the most

( SUBSCRIBE )

12
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Seale & Associates

Global M&A Representative Engagements

BEIJER REF

has been acquired by

£y

=

avangardinnovative =

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO

has sold a controlling
interest to

LN

ZINC NACIONAL

has sold

GSDKd2

Zinc Oxide Corporation

Electrolux

PROFESSIONAL

has acquired

unified brands

a company

~

Port Contractoré

llllllllll -~ TERMINAL OFERATORS

has been acquired by

CONSTRUCTION Q4 2024

% Oxbow

—

Oxbow’s Senior Subordinated
debt issued by

Hertz

has acquired

, - from / :
— N a subsidiary of was refinanced by
HERITAGE DISTRIBUTION w i /‘
HOLD'NGS WASTE MAn;AééMEﬁfw "%’ Korea Zinc m ENSTRUCTURE BMO 9 DO N I_ E N
R @
5 Standex ITT Honeywell V¥ TRIUMPH VY TRIUMPH GRACE
has sold has sold has sold s so/d s sold has sold its
BBBURNY B KALIBURN GRACE Membranes
\\.—\‘—f W m— Triumph Air Repair, the APU business
E“ I"Etlcs and v Triumph Processing - . _Ovel;‘hzu! (:_peraélons_ of
g Y oo o . Embee Division Humph A \4':&’:‘1 h Engines has acquired mp
to to . @ﬁ to businesses
to -,
bsidiary of
< Eni LINCOLN B L00) = >
<= \"4 The
< Enjet, GE Power Systems o M TGGE: HTPG Honeywell

convatec

— forever caring —

has sold

SENSI =CARE
and

ALOEYVESTA

to

e

MEDLINE

y

i United
Technologies

has sold

NMobileVView

to
SAFE FLEET

Driving Safety Forward™

i United
Technologies

has sold

I —

HTPG

A division of Carrier Commercial Refrigeration, Inc.

to

Starboard
MONOMOY and Capital

AAAAAAAAAAAAAAA Pal'tl'lcrs

LOCKHEED MARTIN 9?

has sold

2

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY

\
FLOWSERVE

has sold

DaviesBaird

i

has acquired

EWabi

Vb TN b 0t { sw o v

HARRISOMN GYPSUM, LLK

has been recapitalized by

PRIVATE EQUITY
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JAMES A. SEALE
President and Founder | Washington, DC

+] (703) 623-9253

BRETT M. CARMEL
Senior Managing Director and Co-founder | Miami, FL

+1 (703) 294-6530

32+ years of global M&A experience, Attorney, CPA Arthur Andersen, and
Professor of Global Investment Banking at George Washington University
University of Virginia - JD

University of Kentucky - BS in Accounting

25+ years of global M&A experience and Professor of M&A at Johns Hopkins
University

The George Washington University - MBA International Business and

MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, DC

+1 (703) 801-8939

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

19+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services
University of Richmond - BS Business Administration in Accounting

16+ years of global M&A experience

IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

+1 (571) 482-3432

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4bibits

14+ years of global M&A experience

‘ Columbia University - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

32+ years with Grupo Industrial Saltillo with experience as Director,
‘ Corp. Dev. and extensive global commercial experience

Instituto Tecnologico y de Estudios Superiores de Monterrey

MBA and BS in Industrial Engineering

Washington D.C. Mexico City San Luis Potosi

Monterrey
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Please contact us if you would like further information about M&A trends and/or specific transaction multiples for your industry.
© Seale & Associates
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Seale & Associates

For over 25 years, Seale & Associates has served leading public and private companies from around the world and operating
IN @ broad range of industries with a high level of quality, integrity and independence while presenting innovative ideas and

trusted solutions to address their most complex dealings

Services & Solutions

2 5 _I_ $5 O B Mergers & Acquisitions Due Diligence / Support
Divestitures Expert Witness Testimony
Years of Closed Transactions Joint Ventures / Alliances Corporate Finance Advisory
Experience Globally Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

We have worked repeatedly with many of the most ..as well as with many private equity funds, family-
well-known and respected companies in the world... offices and privately held companies.

Esune: KBR 3 Celanese Guawal  NTPD e [l O WaFulflex
> avreerd -7 ©VME -anuUs. @ R

-
(@ FLOWSE!E Honeywell Hertz@ GERUPO GROUP, INC.

ARCACONTINENTAL CUPRUM —

I M I ¢ ClarkeValve
I-U I S World's Most Campact & Efficient Cantrol Vakve

FEMSA @mkor & (1T TYCO //CEMEX @ mﬁf’t\a

Technology®




Seale & Associates

Creative Solutions. Trusted Advice. %
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