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Seale & Associates

Summary of Mergers & Acquisitions in the U.S.

During May 2025, 983 transactions were announced in the U.S., 14.1% less than in May 2024. Total deal volume YTD ‘25 stands at 5,328 transactions, 4.6% 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 May 2025, 157 acquisitions were announced by U.S.-based companies abroad, 8.3% more than in May 2024. Total deal volume YTD ‘25 stood at 720
transactions, 0.8% 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)
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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 Divestitures Abroad by U.S.-based Companies

During May 2025, 53 divestitures were announced by U.S.-based companies abroad, 17.8% more than in May 2024. Total deal volume YTD ‘25 stood at 247
transactions, 5.7% 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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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 US$50M-US$2B Deals by Industry

U.S. Transactions by Sector Disclosed Deal Volume and Value of U.S. Transactions
Percentage of Transactions May YTD 25 Number of Transactions May YTD 25 by Enterprise Value
Utilities - - - - - - - ——————————. | ——————————— Communication Services
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N(l)aterlals ________________ R Consumer
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Industrials Healthcare
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19% 22% . US$50M-$250M . US$500M-$750M USS$1B-US$2B
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 Q1 2025

gﬁ‘a"r"tteersqN“Jg’]Qecrtgj%ansactions Middle-Market M&A: Q1 2025 Highlights a Drop in Deal Volume and
Increasing Valuations

= According to GF Data, in Q1 2025, middle-market private equity firms recorded

- 59 completed transactions, indicating a decline from Q4 2024 and Q1 2024,
.6X

7.3X 7.3X 7.3X 7 9% 7.3X ol periods where 98 and 100 deals were closed, respectively. This decline is
6.V W —- — attributed to political and economic uncertainty in the middle-market during
the period.
= Despite the decline in deal volume, an increase in valuation multiples was
4.9% reported, with average valuations on completed deals increasing 0.3x
. 3.6X 3.8x 3.9x . EV/EBITDA with respect to Q4 2024 and 0.8x with respect to Q1 2024
00X —— ——
3.4x = Average total debt levels increased in comparison to the 2024 annual average.

Total Debt/EBITDA stood at 4.2x, an increase of 0.5x from 2024, and Senior
Debt/EBITDA stood at 3.4x, an increase of 0.3x from 2024%.

= The volume of Above-Average Financial Performers (AAFP)* accounted for
49% of completed buyouts, up from 40% in 2024, but still above the historical

Q4 Q4 average. EV/EBITDA valuation on these transactions remained unchanged to
2024 at 7.7x, while valuations on other acquisitions increased to 7.4X, narrowing
2023 2024 2025 the valuation premium for AAFP to just 4%.
*GF Data defines above-average financial performers as businesses with TTM EBITDA margins and revenue growth rates
. . . —— —_—— both above 10%, or one above 12% and the other metric at least 8%. Outliers on the high side are also excluded.
Q1 Q2 Q3 Q4

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 Q1 2025

Disclosed Valuation Multiples of Private Equity Transactions

EV/EBITDA Multiples by Enterprise Value Range Shifting Dynamics of M&A and Valuations:

= Valuation multiples have generally increased during Q1 2025 over the previous
guarter. More specifically, growth in valuations was seen for all deal tier sizes,
except for transactions valued between US$250M and US$500M, where multiple
decreased by 4.1x, and in transactions valued between US$25M and US$50M,
. Q1 2025 where valuations remained constant.

US$250M-US$500M

= Add-on investments accounted for 41.0% of deal activity in Q1 2025, a slight

US$100M-US$250M Q4 2024 decline from 43.0% reported on Q1 2024, but still above historical averages.

= |n particular, small add-on transactions were reported with higher valuations
compared to previous periods, highlighting that sponsors are focused on
. Q3 2024 growing portfolio companies without assuming high leverage costs, but are

US$50M-US$100M still willing to pay a premium for strategic acquisitions.

= Deal valuations within the manufacturing and technology sectors saw a
decrease in their valuation multiples in Q1 2025 compared to the 2024 annual
average, standing at 6.6x and 5.7x, respectively. On the other hand, the
business services sector averaged 8.3x in Q1 2025, increasing 1.1x from 2024,
and the healthcare services industry averaged 9.0x in Q1 2025, increasing 1.3x
from 2024.

Q2 2024

US$25M-US$50M

Q1 2024

Q4 2023
NOTE: All multiples mentioned above represent EV/EBITDA

USS10M-US$25M

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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Representative Sub-US$2B Transactions During May 2025 (1/2)

M&A U.S. MAY 2025

Target Financial Information
- Size % EV/ EV/
Name Description Sector Name Country Name .
(US$M) Acquired EBITDA Revenue
: Provides a cloud-based Enterprise Resource Planning (ERP V‘ — w—
Q Acumatica P =) ) Information Technology USA I— G | $2,000.0 100.0% - -
platform VISTA -
Heartland Prowdes payrolland Human Capital Management (HCM) Information Technolo N\ ACRISURE"® USA globalpayments $1,100.0 100.0% - -
qy A
services
\ Provides mission-critical mill services to steel producing , -fr‘(
\ , Materials USA - $325.0 100.0% 5.3X -
companies SunCoke Energy
rhOde Provides curated skincare and hybrid makeup essentials Consumer Staples e‘F USA - $1,000.0 100.0% - 4.7x
eyes lips face
Provides highly selective small molecule inhibitors to treat
< JSITEONE gnly selective s Healthcare % USA Multiple Sellers $1.000.0 100.0% i i
THERAPEUTICS sensory hyperexcitability disorders
Polymer Chemicals .
y Buei Two operating plants in Texas and a R&D facility in Ohio Materials GEMSPRING USA GOOB}YEAR $650.0 100.0% - -
usiness
BIOLI FE@ Provides sanitary and first aid products from potassium ferrate
o Healthcare USA - $120.0 100.0% - -
- and a hydrophilic polymer
&v Provides specialty valves, metal filters, and advanced fluid ,
Industrials ABDN USA $310.0 100.0% - 2.6x
VACCO control products BEARINGS
VS IVEAIN Drphoenix Hotel
H Luxury resort located in Phoenix, Arizona Consumer Discretionary —'-{g—“‘L\—'-r USA P $865.0 100.0% 12.7x -

JW MARRIOTT
PHOENIX
DESERT RIDGE

Owner LLC

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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Representative Sub-US$2B Transactions During May 2025 (2/2)

Target Financial Information
- Size % EV/ EV/
Name Description Sector Name Country Name .
(US$M) Acquired EBITDA Revenue
k
Seven modern natural gas generation facilities from Lotus LOTUS
Natural Gas Assets 9959 Utilities VIETDA USA % INFRASTRUCTURE $1,900.0 100.0% i i
Infrastructure Partners PARTNERS
* &y
£y 32
Q touchland Provides hand disinfectant and moisturizing products Consumer Staples N (;\ 2 USA - $700.0 100.0% 12.7x 5.4x
€0, ING,
* provid keting and operations platform for th
rovides a marketing and operations platform for the )
@ videsal ° b P Information Technology =) DOORDASH USA Multiple Sellers $1.200.0 100.0% i i
hospitality industry
SevenRooms
%
Provides natural gas utility services and wholesale natural gas .
Hughes Gas Resources, Inc. . g y ° Utilities (0 S1 Energy USA EPC%R $60.0 100.0% - -
transmission services
v *
ﬁ'ndly Provides live TV streaming service Communication Services ROI(u USA - $185.0 100.0% - -
' R
Pw( Acquires, manages, and leases oil & gas and mineral rights Energy _ USA - $188.8 100.0% 13.1x 5.3x
MINERALS WIRIITEHAWK

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:

SSeall = ASOS( Seale & Associates

VALUAT

MERGERS & ACQUISITIONS
S

JANUARY 2025

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 )
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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.




Seale & Associates

Representative Global Engagements

M&A U.S. MAY 2025

AUGE

ii Triumph Group, Inc.

Electrolux

tyco

Honeywell

I United

PROFESSIONAL H t Technologies =
BEIJER REF COSMOCEL erzZ. has sold o a subsidiary of
h d with has acquired . the North American as so has sold ¢ Uni
as merged wi has sold q has partnered with guarding business of lTlgg‘endmgies
has acquired has acquired Triumph Air Repair & . e F s has sold
i ! LamonS> Triumph Engines @ unified brands DOO ROVENSA has acquired ENSOR F ORNEY
ol businesses — et anuanceD AGrCuTURE — HTPG
po rta 0 IO fr O m b k d b tO to Adivision of Carrier Commercial Refrigeration, Inc.
HERITAGE company of ° T OO BAsEeey 1 DONLEN 0 to
DISTRIBUTION HOLDINGS 1
l HTPG FIRSTRESERVE Tue Gores Group m ) Partners Group G nnnn (G H cranamHoLDINGs g vonovovand ) g
: | 0 i United
FLOWSERVE 5 GRACE & i VN @ ConvaTec n A L United
has sold K B n Standex ITT avangardinnovative |||~ /K \ Villeroy & Boch /,[ Technologies
as SO || Mevine THECIRCULAR economy FoRwARD / | A 1748
has sold has sold its HBURN::::;:I;BURN Port Contractors has sold has sold their ARC::J;:::::TAL has sold
has acquired JAMES BURN Memb GRACBE . has sold a controlling , Sanitaryware Multiple snack
quire JB INTERNATIONAL embranes Business and interest to has been acquired by SENSI=CARE @nd  ALOEYVESTA Manufacturing Plant companies UNITEG
to 7 Cleveland SAFETY e INTEGRITY » EXPERIEN
Daives Baird Pty Ltd 0 Uop V) to to o
a sister company of : ‘ N J abl a subsidiary of to w N / I MEDL‘INE .
O - = Code FI Inc. ] . E/‘:‘“”"""” : -
o Quality Castings Wahbi Development Corporation ode ower inc Honeywell LlléchEgl;ln\:c WASTE MANAGEMENT ENSTRUCTURE ’ c o r o n a DE'E_P‘BI,V,EEI cm_!G“ PA CLIF ‘l ‘C: ‘? ‘j\t\/.}i N UE
? 2SN P )
—F INZTD | | Aocwow || st | [ESCO e > < oo m °
¥ 4 > . % . riumph Group, Inc. -
LOCKHEED MARTIN We DeviveR HeatTh = has sold WOOd Crafters has sold el LOUISVILLE ‘k\‘ KVI- RN E R State
has sold Engineers & Constructors LADDER has sold , y WATER HEATERS
as so
' Oxbow Sulphur, Inc. has acquired
Tl has been acquired ’ has been acaui . . ' . .
quired by has acquired Triumph P - T has been acquired by
Commore Figh by NTVEX has oquired ez | | NEGRIBOSSI
Training Business to o CENTURS to i
to B . 0 2
- A& Fortune Brand o - StlrllngLond Private Equity Partners @ SI N th
Alria” — bt _@_ @ Home &Security AKrli:/‘e:‘; ﬁ‘\:stmen’tb:gh ﬁ”!ETSELEIT[&O — /M: All Metals Processing amy I -
A BOEING COMPANY HJ.BAKER P group et of Oranga County
~ intelectiva . a ) 2 A GARWARE [
has acquired %) ennosn Standex 2 P co the PromaPlast cSREGM = et CEMEX
) has sold Oxbow’s Senior
has sold Films Business of has sold ; has acquired . .
N P Sub or dinated has sold sold its concrete pumping
VIT I@MEX - N—— has been acquired » debt issued by business to
_ has been acquired by E - t- C . by curRuUM ' Fu Iflex
to KFC Costa Rica nglne I s AT Plastics to FLJ.BAKER mh); maestro health ‘ YOUR ELASTICS EXPERT
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Washington, D.C. | Miami | Mexico City | Monterrey [ San Luis Potosi
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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.
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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 Business School - 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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