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Summary of Mergers & Acquisitions in the U.S.

During April 2025, 1,077 transactions were announced in the U.S,, 3.4% more than in April 2024. Total deal volume YTD ‘25 stands at 4,345 transactions, 10.0% more
than YTD 24.
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Disclosed Deal Volume in the U.S. Disclosed Deal Volume and Value of Acquisitions in the U.S.
Number of Transactions per Month Annual Transactions (US$ Billions)
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Disclaimer: Includes announced transactions subject to customary closing conditions and regulatory approvals
Source: Capital IQ

If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Summary of Acquisitions Abroad by U.S.-based Companies

During April 2025, 149 acquisitions were announced by U.S.-based companies abroad, remaining the same as in April 2024. Total deal volume YTD 25 stood at 563
transactions, 3.1% less than YTD 24.

Disclosed Deal Volume by U.S.-based Companies Abroad Disclosed Deal Volume and Value of Acquisitions by U.S.-based Companies Abroad
Number of Transactions per Month Annual Transactions (US$ Billions)

2021 EXALN
191

164
149 145 154 147 2022 RYELW;

153 ., g 149
129 125 I | II

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr Aor YTD 2095
24 '24 24 '24 ‘24 24 '24 24 24 '25 25 '25 '25 Pt 263

..

2024 Q125 Q225

2023 Rty

2024 EVZEW

Apr YTD 2024

Number of Transactions
Number of Transactions

Disclaimer: Includes announced transactions subject to customary closing conditions and regulatory approvals
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If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Summary of Divestitures Abroad by U.S.-based Companies

During April 2025, 47 divestitures were announced by U.S.-based companies abroad, 6.0% less than in April 2024. Total deal volume YTD 25 stood at 194
transactions, 10.6% less than YTD 24.

Disclosed Deal Volume of Divestitures by U.S.-based Companies Abroad Disclosed Deal Volume and Value of Divestitures by U.S.-based Companies Abroad
Number of Transactions per Month Annual Transactions (US$ Billions)
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If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Summary of US$50M-US$2B Deals by Industry

U.S. Transactions by Sector Disclosed Deal Volume and Value of U.S. Transactions
Percentage of Transactions April YTD 25! Number of Transactions April YTD ‘25 by Enterprise Value
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1This page only considers transactions with disclosed enterprise values larger than US$50M and below US$2B, where
the acquired equity stake was larger than 51%. Excludes financials and real estate. Please contact us for more . US$250M-$500M US$750M-$1B
information on a particular sector
Disclaimer: Includes announced transactions subject to customary closing conditions and requlatory approval
Source: Capital IQ . .. . . . ege - . . .« 1.
If you would like to receive in-depth valuation information on specific industries, please email us by clicking here:
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Private Equity: Key Insights on M&A Deal Activity - As of Q4 2024

gﬁ‘a"r"tteersqN“Jg’]Qecrtgj%ansactions Middle-Market M&A: Q4 2024 Highlights Rebounded in Deal
Volume and Valuations

= According to GF Data, in Q4 2024, middle-market private equity firms recorded

o 94 completed transactions, marking an increase from the 82 completed in Q3.
.6X

73X 73X 7.4X 7 9% 7.3X This increase, however, did not reach previous levels, as 103 transactions were
6.8x 6.8x —0 —e recorded in Q2.
= 379 transactions were recorded overall in 2024, surpassing 2023's deal count by
28.9%, and making it the year with the second highest number of transactions
since 2021.
3.8X 3.7X

= Purchase EV/EBITDA multiples averaged 7.2x overall in 2024, a slight decrease
from 2023, where multiples averaged 7.3x. Additionally, average valuations for
deals completed in Q4 2024 stood at 7.3x EV/EBITDA, an increase of 0.1x
compared to Q3, but unchanged from the same quarter in 2023. The middle
market continued to show signs of improvement at the end of 2024.

= The volume of Above-Average Financial Performers (AAFP)* accounted for

Q1 Q2 40.0% of completed deals, up from 38.0% in H1 2024, but below the 47.0%
9023 2094 recorded in 2023 and the historical average of 55.0%. Moreover, the valuation
spread between AAFP and non-AAFP companies increased from 7.0% in H1
2024 t0 15.0% in H2.
H B = —= —
*GF Data defines above-average financial performers as businesses with TTM EBITDA margins and revenue growth rates
Q1 Q2 Q3 Q4 both above 10%, or one above 12% and the other metric at least 8%. Outliers on the high side are also excluded.

Number of Transactions EV/EBITDA Total Debt/EBITDA  Senior Debt/EBITDA

Source: GF Data If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Private Equity: Key Insights on M&A Deal Valuation Trends - As of Q4 2024

Disclosed Valuation Multiples of Private Equity Transactions Shifting Dynamics of M&A and Valuations:
EV/EBITDA Multiples by Enterprise Value Range

= As buyers placed grater emphasis on synergies rather than financial
outperformance, the valuation multiples for AAFP companies declined. Strategic
fit objectives,, such as geographic expansion or integration benefits, influenced

. add-on deals on Q4 2024 rather than purely financial performance.
Q4 2024

US$250M-US$500M

= All deal size tiers saw a slight increase in their valuations, except for deals valued
between US$50M and US$100M, which saw a 1.4x decline in comparison with
the prior quarter. Additionally, in Q4, transactions valued between US$100M and
US$500M increased their valuation multiples in comparison to Q3, suggesting
that larger deals were less affected by market pressures compared to mid-market

. 02 2024 transactions.

= Add-on investments accounted for 40.0% of deal activity in 2024, up from 35.0%
INn 2023, reflecting an increase in platform investing at the end of the year as the
Q1 2024 cost of capital continues to decline. However, this marks a slight decline from
44.0% in the first half of 2024.

Q3 2024

US$100M-US$250M

US$50M-US$100M

= Valuations in the manufacturing sector averaged 6.9x in 2024, from 6.5X in
US$25M-US$50M Hations | 9 verag -P

Q42023 2023, reflecting improved debt market conditions. Moreover, the valuations of the
business-to-business manufacturing companies valuations averaged 6.7X,
increasing 0.5x from 2023. On the other hand, the business services sector

Q3 2023 averaged 7.2x in 2024, down from 7.3x in 2023.

USS10M-US$25M

NOTE: All multiples mentioned above represent EV/EBITDA

Source: GF Datq If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Representative Sub-US$2B Transactions During April 2025
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Target Buyer Financial Information
L Size % EV/ EV/
Name Description Sector Name Country Name .
(US$M) Acquired EBITDA Revenue
Provides juice drinks, 100% juice, flavored waters, and cocktail nwood
, Consumer Staples GTM artners $1,500.0 100.0% - -
HARVEST HILL mixer products CAsTILLO HERMANOS
- Provides interior finishing solutions, comprising design, , @
JAD.C 1ShiNg S ‘ brising desig Industrials USA W $1325.0 100.0% i 0.7x
ARTISAN DESIGN procurement, and installation services THE STERLING GROUP
Manufactures corn-based savory snacks Consumer Staples HEHSHEY‘ USA Multiple Sellers $750.0 100.0% - -
Distributes construction products to the commercial and '
HPes cons y Industrials g FBMVL USA : $600.0 100.0% : :
residential building products market T
Provides aviation support services to airlines Industrials USA - $305.0 100.0% - -
AIRTON
Aerospace Products Supplies tube and duct assemblies for commercial, military, and ,
Industrials USA 285.0 100.0% - -
Group space aerospace applications TINICUM :i%%é(_% 5 ’
N\ —M
e —— Manufactures ready-to-eat egg products and breakfast foods Consumer Staples :_ USA - $258.0 100.0% - 11X
Joods, Cal-Maine Foods
It Provides programmable hardware, software, and development
CI eI'G tools for building computing solutions across cloud and edge Information Technology USA I ) $250.0 51.0% - 5.7x
An Intel Company . . SI LVER LAKE lntel ’
applications
Cold Storage Four existing cold storage warehouses and other related assets , Y . aNNNR .
g 9 9 Industrials "‘,‘!‘!‘" L neage USA ilyson Foodsj $247.0 100.0% - -
Warehouses of Tyson Foods - S
TERR SOURCE' Provides material processing and handling equipment, parts, Industrials \ ASTEC USA $245.0 100.0% £ Oox
«G o B A L and engineering services ° | o .

Source: Capital IQ, Mergermarket, and Press Releases
*Announced transactions pending approval and other customary closing conditions

If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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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

dcale & Assoc . Seale & Associates
AUTOMOTIVEA NBUSTRY 2 Seale & Assoc1ates INDUSTRIA DE CONSTRUCEION 25
Q ACTUALIZACION DE MULTIPLOS =)
anos

AEROSPACE & DEFENSE

INDUSTRY

Q2 2024

VALUATION UPDATE years

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 )



https://marketing.sealeassociates.com/reports
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For over 25 years, Seale & Associates has served leading public and private companies from around the world and
operating in a 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 + 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 well-known ...as well as with many private equity funds, family-offices and
and respected companies in the world... privately held companies.
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Seale & Associates

Creative Solutions. Trusted Advice.
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Representative Global Engagements
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AUGE

ii Triumph Group, Inc.

Electrolux

tyco

Honeywell

I United

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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JAMES A. SEALE
President and Founder | Washington, D.C.

+] (703) 623-9253

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

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

16+ years of global M&A experience
IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey -
Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

1 (571) 482-3432

15+ years of global M&A experience
Columbia University - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey -
Industrial Engineering

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

+1 (703) 294-6530

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, D.C.

+1 (703) 801-8939

20+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services

University of Richmond - BS Business Administration in
Accounting

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4bibsty

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 degree in Industrial Engineering

Washington, D.C. | Miami | Mexico City | Monterrey [ San Luis Potosi
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Seale & Associates

Creative Solutions. Trusted Advice. %
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