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Summary of Mergers & Acquisitions in Mexico

In May 2025, 14 transactions were announced in Mexico, consistent versus the prior month. Compared to the same period last year, the volume of transactions
remained the same.

Disclosed Deal Volume in Mexico Disclosed Deal Volume and Value in Mexico
# of Transactions per Month Annual Transactions (US$ million)
19

17 2021
16

14 14

16
15
14 14 14 14
13
12 2022 RIEXOEXY
2023
2024 EIER{R
May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
24 24 24 24 24 24 25 25 25 '25 '25

24 '24
May. YTD '24
H B

2024 Q12025 Q22025
Number of Transactions

' l
Disclaimer: the data presented in this report is comprised of transactions of mature-stage companies and excludes venture capital and capital MaY‘ YTD 25 73
raises. Additionally, some of the included transactions might still be subject to customary closing conditions and regulatory approvals.

Sources: Capital IQ, Companies’ Press Releases, Mergermarket, TTR
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Summary of International Transactions by Mexican Companies

In May 2025, 6 transactions were announced by Mexican companies in foreign geographies, increasing by 1transaction versus the prior month. Compared to the

same period last year, the volume of transactions increased by 5 transactions.

Disclosed Deal Volume by Mexican Companies in Foreign Geographies
# of Transactions per Month

S

6
S
- - - - -
3 3 3
2
| I

May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
24 24 24 24 24 24 24 24 '25 '25 '25 '25 '25

2024 Q12025 Q22025
Number of Transactions

Disclaimer: the data presented in this report is comprised of transactions of mature-stage companies and excludes venture capital and capital
raises. Additionally, some of the included transactions might still be subject to customary closing conditions and regulatory approvals.

Sources: Capital IQ, Companies’ Press Releases, Mergermarket, TTR

Disclosed Deal Volume and Value by Mexican Companies in Foreign Geographies
Annual Transactions (US$ million)
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Summary of Mergers & Acquisitions by Industry

The mining industry led the domestic M&A activity in Mexico, with 13
announced transactions as of May 2025, representing 17.8% of the total
announced transactions.

Telecom
LT
Healthcare
IT

Energy
Entertainment
Services
Consumer
Real Estate
Financial
Industrial

Mining

Deals in Mexico by Industry
May 2025 YTD Transactions: 73

U1

)
N N
-
o))

o))

Disclaimer: the data presented in this report is comprised of transactions of mature-stage companies and excludes venture capital and capital
raises. Additionally, some of the included transactions might still be subject to customary closing conditions and regulatory approvals.

Sources: Capital IQ, Companies’ Press Releases, Mergermarket, TTR

13

The consumer sector led M&A activity by Mexican companies in foreign
geographies, with 6 announced transactions as of May 2025, representing
30.0% of the total announced transactions.

Mexican Companies’ Transactions in foreign geographies by Industry
May 2025 YTD Transactions: 20

Entertainment 5.0% - :

----------------------- Consumer 30.0%

Telecom 10.0% 5

Retail 10.0% —

------------------------ Industrial 20.0%

Services 15.0%
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Transactions in Mexico During May 2025 (1/2)

Target

Tycoon Enterprises
Provides management of brand licensing and
extension services across Latin America

TYGOON

* ConCrédito
ConCrédito Provides microloans and digital tools for individuals to
start and grow their business
*
Manufacturing

Design and Development Contract Manufacturing

Businesses in i i
Businesses in Galway and Tecate

Galway and Tecate

BLUE TISSUE

Blue Tissue
Produces hygiene paper products

%
Careglotech
Provides automotive engineering and cost
optimization solutions

Careglotech

JV Katcon TATA AutoComp
Provides advanced composite material manufacturing
for lightweight automotive and industrial applications

JV Katcon TATA
AutoComp

%
Certain Exploration Concessions Comprising the
Santa Fe Project in Panuco, Sinaloa

Exploration
Concessions in
Santa Fe Project

Industry

Entertainment ﬁlllp

Financial

Industrial

Industrial

Industrial

Industrial

Mining

GENTERA

QUASAR

CGRANDBAY

KPIT

'l'
TATA
TATA AUTOCOMP

~/VIZSLA

SILVER CORP

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

Fillip
Holding company focused on revitalizing assets in
sports and entertainment

Gentera
Provides financial services including microloans,
savings, insurance, and payment solutions

Quasar Engineering
Provides turnkey manufacturing solutions for minimally
invasive medical devices

GrandBay Group
Provides manufacturing of tissue, diapers, and hygine
products across Latin America

KPIT Technologies
Develops automotive software for electric,
autonomous, and connected vehicles

TATA AutoComp
Provides manufacturing of automotive components
and systems

Vizsla Silver Corp.
Mineral exploration and development company

Country

CAN

MEX

MEX

MEX

USA

MEX

NOR

Seller

(Nordson

KATCON

$128.1

$1.5

MEXICO M&A MAY 2025

Financial Information

% Acquired

100.0%

25.1%

100.0%

100.0%

100.0%

JV

100.0%

EV/
EBITDA

EV /
Revenue
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Transactions in Mexico During May 2025 (2/2)

Target Industry

Buyer

Size
(US$ M)

Financi

% Acquired

MEXICO M&A MAY 2025

al Information

EV/
EBITDA

The Diamante Gold-Silver Project

Diamante Project High grade gold-silver project in Sonora Mining
Jackie Project
Jackie Project Advanced early-stage gold and silver exploration in Mining
Sonora
%
LosV P i Mexi
Los Venados os enado§ roperty in Sonora, Mexico Mining
Gold exploration property
*
El Dorado Mlnl_ng concession "El Dorado"” in Nayarit, Mining
Mexico
* MAG Silver Corp. / Minera Juanicipio
Minera Juanicipio High grade underground silver, gold, lead and zinc Mining
mine in Zacatecas, Mexico
hell Mobility's Mexi i
Shell Mobility's x She : obility's Mexican ga.s business, _
: comprised of 200+ fuel stations, convencience .
Mexican gas . Oil & Gas
: stores and Shell's fleet management
Business .
operations
. * Ed Forwarding

/ ﬂgpkorwarding Provides comprehensive logistics and customs LT
solutions for international trade

* Announced transactions pending approval and other closing conditions

ND: Not Disclosed

it Cdlibri

RESOURCE CORPORATION

SILVER
SPRUCE

Minas de Oro
Nacional

Cotton Mining &
Processing

>N PAN AMERICAN
D

— SILVER —

@iconn

Fagcilitamos tu vida

2DPSA | SBDP

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

Silver Spruce and Colibri Resource
Corporation
Explores gold and silver projects

Silver Spruce Resources
Explores gold, silver and base metal projects in
Mexico and Canada

Minas de Oro Nacional
Subsidiary of Alamos Gold Inc. operating the
Mulatos gold mine in Sonora, Mexico

Cotton Mining & Processing
Dewvelops gold mining projects in Sinaloa, Mexico

Pan American Silver
Sliver and gold miner across the Americas

Iconn
Operates a diversified retail and fuel network in
Mexico

PSA BDP
Provides end-to-end logistics and supply chain
solutions

USA

MEX

MEX

DEN

JAP

MEX

CAN

(dlibri

RESOURCE CORPORATION

AL3RO

MINING CORP.

Ingenieros
Mineros

$0.4

$0.1

$2,100.0

10.0%

50.0%

100.0%

100.0%

100.0%

100.0%

> 50.0%
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Transactions in Foreign Geographies by Mexican-based Companies During May 2025

Financial Infformation

Target Buyer Industry Seller
% Acquired EEI\'I/'[/)A
Arca Continental /Salta Refrescos
Ingenio Bella Vista Ingenio Bella Vista | | ARG (‘, - Comrnfarcializes beverages and snack§ / Argentina Consumer Jose IV!inetti y $30.0 ND _ _
Produces standard-grade cane sugar in Jalisco subsidiary focused on Coca-Cola bottling and Cia.
ARCACONTINENTAL . . .. ..
distribution
GRUPO *Bimbo Colombia GRUPG Grupo Bimbo through BB Global Investing _u\\” o
o —{\0
BIMBO Produces and distributes baked goods and COL BIMBO Holding and Bakery Iberian Investments Consumer ~ - 40.0% - -
= packaged foods = Operates global food and beverage brands nutresa
& L : : .
5o Victorino's Pizzeria USA Individual Investor 4 iqual Investor Andy Ruiz Consumer - - 50.0% - -
o Operates pizza restaurants Andy Ruiz
VICTORING'S
* o\.( e ®
ks Colombi Al ks Mexi =
Starbucks Cq ombia | coL sea / Starbucks Mexico Consumer | _ 30.0% _ _
Operates retail coffee stores across Colombia Manages and operates food and beverage brands Al
O'Higgins F.C. ) Grupo Caliente
Professional football club, competing in the Chilean CHL W Operates casinos, sports betting, and online Entretainment - $26.0 >50.0% - -
first division gaming platforms

Greening Group Global

Develops renewable energy, hydraulic, and ESP LATINAE '[‘):fgg g‘i)?la";’s"°:n§"ee';?tﬁ2;:; eots Industrial i $48.6 24.0% i i
industrial projects '- P ,» gas, g proj

* Announced transactions pending approval and other closing conditions

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Download our Latest Mexico-Related
Content & Reports

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:
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!
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;
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% (- ™ - Seale & Associates
Sealif;é\‘s:: Seale é” ASSOCiateS INDUSTRIA AEROESPACIAL Y DEFENSA

= = — - p— . ACTUALIZACION DE MULTIPLOS
ACTUALIZACION_DE 3 ———- > — = E FUSIONES Y ADQUISICIONES 1TER TRIMESTRE DE 2025
1ER TRIN 2= —-=—— — = = e MEXICO

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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Global M&A Representative Engagements

BEIJER REF

has been acquired by

(u W

EEEEEEEEEEEEEEEEEEEEEEEEEEEEE

has sold a controlling
interest to

LN

ZINC NACIONAL

has sold

GSDKd2

Electrolux

PROFESSIONAL

has acquired

unified brands

PN

Port Contractors

:::::::::::::::::::::::::::

has been acquired by

% Oxbow

Oxbow’s Senior Subordinated
debt issued by

MEXICO M&A MAY 2025

Hertz

has acquired

ti Zinc Oxide Corporation R
HERITAGEDlSTEIEUTIDN w a subsidiary of ror /' was refinanced by
HOLD'NGS WASTE MAI\IAGEMENT“ ij, Korea Zlnc m ENSTRUCTURE BMO 9 DO N I_ E N
! %/
29 Standex ITT Honeywell | ‘v triumPH | | W TRIUMPH GRACE
h / has sold its
has sold has sold as sold has sold has sold Race
N —— BIBURNY EBIKALIBURN W cm—— Triumph Air Repair, the APU business
_ and ' Triumph Processing - Overhaul Operations of
E“gIHEtlcs  Embee Division Triumph Aviation Services — ]
Y | TR o to " Asia, and Triumph Engines has acquired m
to to Ifa-‘—-- to businesses
L f,.:l a subsidiary of

LINCOLN E
ELECTRIC

A V=

ALL METALS PROCESSING

Go RES

TGG

GROUP

MHTPG

Honeywell

ERO GE Power Systems
convatec ‘2 United ‘. United LOCKHEED MARTINZF FLOWSERVE ?—:' ;.
— forever caring — Technologies Technologies - | H G
has sold has sold has sold HARRISON GYPSUM, LI
- - has sold has sold
SENSI =CARE O
» J = ) =
E = , has been recapitalized by
ALOE Y VEST A A division of Carrier Commercial Refrigeration, Inc. Training Bu Siness to
to to to
MEDLINE SAFE FLEET MONOMOY  and & Capital ALTEON E V babl | H* I* L‘*
" Driving Safety Forward™ Fartners A BOFING COMPANY DaviesBaird Vbt Ovevbigamras Covpurtion 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

15+ 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 Monterrey San Luis Potosi

Please contact us if you would like further information about M&A trends and/or specific transaction multiples for your industry.
© Seale & Associates 10


https://www.linkedin.com/in/carloshgoudet/
mailto:chernandez@sealeassociates.com
https://www.linkedin.com/in/robert-whitney-2913668/
mailto:rwhitney@sealeassociates.com
mailto:JSeale@sealeassociates.com
https://www.linkedin.com/in/jim-seale-58254a8/
mailto:bcarmel@sealeassociates.com
https://www.linkedin.com/in/brett-carmel-6831b97/
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mailto:sgarcia@sealeassociates.com
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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.

© wyFulflex
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Seale & Associates

Creative Solutions. Trusted Advice. %
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