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Seale & Associates

Summary of Mergers & Acquisitions in the U.S.

During July 2024, 1,083 transactions were announced in the U.S., 16.6% more than in July 2023.

M&A U.S. JULY 2024

Disclosed Deal Volume in the U.S.
Number of Transactions per Month

Disclosed Deal Volume and Value of Acquisitions in the U.S.
Annual Transactions (US$ Billion)

2020 REYREX0 15,551
1,113 1,144

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul July YTD 2024 7,217
23 23 23 23 23 23 24 24 24 24 24 24 '24

1,103 1,062

979
929 894

1,041 1083

1,042

2021
July YTD 2023 7,555

913
828 I i I

2023 Q1 ‘24 Q2 ‘24 Q3 ‘24 Number of Transactions
Number of Transactions

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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Seale & Associates

Summary of Acquisitions Abroad by U.S.-based Companies

During July 2024, 191 acquisitions were announced by U.S.-based companies abroad, 59.2% more than in July 2023.

M&A U.S. JULY 2024

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$ Billion)

2020 ERIEES 2,068
191
147 151 149 154
136 100 144 e 134 145
2023 EXGN
July YTD 2023 E5TERY ‘1,083
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul July YTD 2024 1,071
23 23 23 23 23 23 24 24 24 24 24 24 '24

2023 Q1 ‘24 Q2 ‘24 Q3 ‘24 Number of Transactions
Number of Transactions

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: @


mailto:office@sealeassociates.com

Seale & Associates M&A U.S. JULY 2024

Summary of Divestitures Abroad by U.S.-based Companies

During July 2024, 54 divestitures were announced by U.S.-based companies abroad, 25.6% more than in July 2023.

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$ Billion)
4 4
61 60 6 6 2020 ERLBR
57 58
54
50
43 6 43 45
2022 [RER oo
2023 REjCYA 802
July YTD 2023 REpss 341
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul July YTD 2024 [Rypxs 380

23 23 23 23 23 23 24 24 24 '24 '24 '24 '24

2023 Q1 ‘24 Q2 ‘24 Q3 ‘24 Number of Transactions
Number of Transactions

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: @


mailto:office@sealeassociates.com
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Seale & Associates

Summary of US$50M-US$2B Deals by Industry

Disclosed Deal Volume and Value of U.S. Transactions

U.S. Transactions by Sector
Percentage of Transactions July YTD ‘24! Number of Transactions July YTD 24 by Enterprise Value

Utilities — — — — — — —— _ _ _ __ _ | Communication Services 187
3% : 4%
Materials ——————————— |
0 \ | | Consumer
5% Vo g . .
‘ Discretionary
13%
IT
_____ ~N
20% > ,——— Consumer Staples
5%
Transactions R
6 N 45
July YTD 24 SO Energy 29
9%
17
Industrials Healthcare
19% 22% . US$50M-$250M . US$500M-$750M US$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

information on a particular sector
Disclaimer: Includes announced transactions subject to customary closing conditions and requlatory approval

Source: Capital IQ

. US$250M-$500M US$750M-$1B

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


mailto:office@sealeassociates.com
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Private Equity: Key Insights on M&A Deal Activity - As of Q1 2024

Private Equity Activity
Quarterly Number of Transactions

Mid-Market M&A: Q1 2024 Shows Resurgence in Deal Volume and
Decline in Valuations

8.2x

« The first quarter of 2024 saw an uptick in mid-market private-equity-backed
7 9% M&A, with 72 completed transactions, reflecting an increase in deal volume
4\6-§X compared to recent quarters. This resurgence indicates potential improvement in
deal activity for the coming quarters.

- Average valuations on completed deals decreased to 6.8x EV/EBITDA in QT
A4 1x 1.0X 2024, down from 7.2x in the previous quarter. This decline reflects sellers’
) 3.9x 3.8X 3.7x 3 7x 3 6x 3.6 acceptance of lower sale prices, including value-bridging mechanisms like
earnouts and seller rollover equity.

 The incidence and valuation of Above-Average Financial Performers (AAFP)
companies declined significantly, with the EBITDA multiple for AAFP companies
dropping to 7.0x from an average of 8.2x in 2023. The premium for AAFP
companies fell to 12.0%, the lowest in the past five years, highlighting a more

challenging environment for high-performing firms.

Q2 Q3 Q4 Q4 . . . o
20292 2023 2024  Large transactions savY the greatesf Impact in valuat.lons, with deals between
US$250M-US$500M falling from 8.7x in Q4 2023 to 6.8x in Q1 2024. Many of these
companies had low or negative revenue growth in the prior year, indicating
. . . —— continued post-pandemic growth challenges.
Q1 Q2 Q3 Q4

EV/EBITDA Total Debt/EBITDA  Senior Debt/EBITDA *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.

Number of Transactions

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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M&A U.S. JULY 2024

Private Equity: Key Insights on M&A Deal Valuation Trends - As of Q1 2024

Disclosed Valuation Multiples of Private Equity Transactions
EV/EBITDA Multiples by Enterprise Value Range

US$250M-US$500M

US$100M-US$250M

US$50M-US$100M

US$25M-US$50M

USS$10M-US$25M

Source: GF Data

6.8x

8.7X

9.0x

&

o

s
o
©
P4

10.0x

9.5x

2X
X
8.7x

8.0x
7.9X
.6X

0x
6.9x
6.8X
6.9x
7.2X
6.9x

6.3x
6.3Xx
R*)'¢
5.4x
6.4Xx
6.1x

-

Q1 2024

Q4 2023

Q3 2023

Q2 2023

Q1 2022

Q4 2022

Shifting Dynamics of M&A and Valuations

Smaller deals valued between US$10M-US$25M remained stable at 6.3,
reflecting resilience in this segment. In contrast, mid-sized deals between
US$25M-US$50M experienced a decline to 6.0x from 6.9x in Q4 2023,
indicating cautious investor sentiment. Larger deals between US$100M-
US$250M also saw a notable decrease to 8.3x from 9.9x, highlighting a more
conservative investment climate.

Technology sector deals continued to command high multiples, averaging
7.2x, driven by strong investor interest. Meanwhile, healthcare services
dropped sharply to 6.4x from 9.0x in 2023, reflecting regulatory and market
pressures. The distribution sector maintained stable valuations at 7.1x,
indicating consistent demand and performance.

The total number of completed deals in Q1 2024 matched Q4 2023, with 72
transactions reported, suggesting a resurgence in deal volume despite
valuation pressures. Additionally, the high-interest rate environment has
continued to impact the M&A landscape, pushing more deals towards the
lower middle market where financing conditions are relatively more favorable.

Add-on investments represented a high percentage of total deals, making
up 43.0% of Q1 2024 transactions, up from 35.0% in 2023. This trend is driven
by challenges in the debt market, with sponsors focusing on existing debt
facilities to support platform investments.

NOTE: All multiples mentioned above represent EV/EBITDA
If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Seale & Associates
Representative Sub-US$2B Transactions During July 2024
Target Buyer “ Financial Information
N Size % EV/ EV/
Name Description Sector Name Country Name .
(US$M) Acquired EBITDA Revenue
i Provides waste collection vehicles, digital fleet solutions, and ,
@ E';}’l',rt‘,’;‘,?;%"rtoﬂp , | 7 Industrials 2| TEREX. USA m $2,000.0 100.0% . 27%
e waste handling equipment
— gi@?gglmg Provides electrical engineering and construction services Industrials @ El{ﬁj”} USA - $1,705.0 100.0% 10.9x 0.9x
*
supreme Provides lifestyle apparel and accessories Consumer Discretionary EssilorLuxottica FRA @ CORPORATION $1,500.0 100.0% - 2.8x
° X === = .
R?é&%%é Provides home medical equipment Healthcare == nggggy USA - $1,357.0 100.0% 6.3% 1.8x
-
\'To!’suﬂ Provides contract gas compression services Energy Archreck USA APOLLO $983.0 100.0% 7.3% -
* Provides natural gas prdouction and LNG infrastructure
Ener Woodside AUS . 900.0 100.0% : .
TELLURIAN development 9y $ 6
_— * A
M| micromeritics® Provides analytical instrumentation Information Technology t\\\{/\\a‘;‘,{‘gf;{}w. GBR - $683.0 100.0% - 5.8x
o
%/ Owns and operates full-service restaurants Consumer Discretionary ) DARDEN USA - $605.0 100.0% 10.3x 1.3x
Provides flow control components for transportation, ,
L Industrials USA - $395.0 100.0% - 3.3X
storage, and use of liquified petroleum gas
Healthcare GRUNENTHAL DEU - $250.0 100.0% - 1.3x

(M) MARSHALLEXCELSIOR
innovation made simple

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

A
A A A
YYA AY
w5:t VALINOR
LA
VA AV

Source: Capital IQ, Dealogic, Press Releases
*Announced transactions pending approval and other customary closing conditions
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Selected Transactions Commentary

= TEREX.

has acquired

Environmental
Solutions Group®

igelas)

m DOVER

) QUANTA

SERVICES, INC.

has acquired

- CUPERTINGO"

— ELECTRIC INC.

= .
&Minor

has acquired

OTECH'

HEALTHCARE
HOLDINGS INC.

Archrock

has acquired

from

APOLLO

“ESG will add a non-cyclical, financially accretive, and market-leading business to Terex's portfolio with
tangible synergies in the fast-growing waste and recycling end market. In addition, ESG is led by a world-class
management team and has a strong track record of operational excellence. We look forward to welcoming
the ESG team to Terex and driving long-term, sustainable value for all our stakeholders.”

Simon Meester, President and CEO of Terex

“This transaction ensures that CEl's 70-year legacy of great people and projects remains intact, and that going
forward CEIl will be fueled by support from Quanta and its family of companies.”

Tom Schott, President and CEO of CEI

“This transaction highlights our disciplined approach toward inorganic growth, with a focus on strategic fit,
value creation for shareholders, prudent capital allocation and most importantly, providing improved service
and experience to patients, providers, and payors. Furthermore, we are committed to deleveraging the
balance sheet to below 3.0x in approximately 24 months after closing.”

Edward A. Pesicka, President and CEO of Owens & Minor

“This transaction will accelerate the meaningful progress we've made advancing our strategy of high-grading
our fleet, improving profitability, expanding our operations in basins with strong long-term growth prospects
and helping our customers achieve their emissions reduction goals.”

Brad Childers, President and CEO of Archrock

9
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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

Scale & Assoc . Seale & Associates
AUTOMOTIVEA NDUSTRY 2 Seale & Assoc1ates INDUSTRIA DE CONSTRUCEION 25
v e ACTUALIZAC MULTIPLOS )
afios

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 )

10



https://marketing.sealeassociates.com/reports
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Seale & Associates

Creative Solutions. Trusted Advice.

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 AND SOLUTIONS

25 $5O B I Mergers & Acquisitions Due Diligence /Support
Divestitures Expert Witness Testimony

YEARS OF TRANSACTIONS Joint Ventures / Alliances  Corporate Finance Advisory

EXPERIENCE 5 ST )
GLOBALLY Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

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

LOCKHEED MARTINZF 5 OStundex @KBR | ) Celanese ﬂfﬁimi‘ﬂ/ /N7 /\) CORPORACION @6 " Fulflex

—

& Flowsirve  Honeywell  Hertz » currUMm .= @VME «TANUS. A

ARCACONTINENTAL

& ITT t‘lc o /Aemex @ Wood Cr%f!t\ers& I v m (P) WClarkeValve




Seale & Associates

Representative Global Engagements

M&A U.S. JULY 2024

Honeywell

LINCOLN B
ELECTRIC

WASTE MANAGEMENT

ENSTRUCTURE

4

corona

gttt

iz United
NAUGE | | Ve Electrolux TYyCO | | Honeywell Temologies
BEIJER REF D COSCEL Hertz. s sold 2 subsidiary o
by d has sold has acquired has partnered with the North American has sold has sold United
guarding business of Technologies
has acquired has acquired Triumph Air Repair & . = F g has sold
| LamonS> Triumph Engines @ unified brands' DOO ROVENSA has acquired MOR FORNEY
. businesses — WELL BALANCED AGRICULTURE — HTP G
portafolio from to to " . I
Company Of to a Company backed by ? Adivision of Carrier Commercial Refrigeration, Inc.
HERITAGE HTPG i DONLEN . .
. FIRSTRESERVE Tie Gores Group m ) Partners Group G nnnn ) G/ GRAHAM HOLDINGS | | gmonovovand Ml g
: | 0 i United
riowsgay: B siondex || CRACE || & - A || @conare 2 % e
has sold K B n Stund I T T avangardinnovative ||~ /e i Villeroy & Boch /, Technologies
as SO uuuuuuuuuuuuuuuuuuuuuuuuuuuuu / N
has sold has sold its has sold Port Contractors has sold has sold their ARCACONTINENTAL ol
JAMES BURN GRACE BBURNY I KALIBURN e sold ol o has acquired
- _ as sold a controlling _ v anitaryware Multiple snack
has acquired JB INTERNATIONAL Membranes Business and interest to has been acquired by SENSI=CARE and ALOEvVESTA Manufacturing Plant companies UNITEC
to Cleveland SAFETY » INTEGRITY » EXPERIENCE
A
Daives Baird Pty Ltd to m // il Ls " Motion Controls to to ,
a sister company of :Wabl a subsidiary of to w RA / (
@ A Develonment Cornarati Code Flower Inc. A AW ‘ MEDLINE
abn Development (.UTPDI'J'.H:II'I
Quality Castings

PACIFIC %"‘ AVENUE
% % N N ‘
;f‘ / v 7, — Oxbow ﬁ*\ LE SCO KENTZ >>> v ‘i Triumph Group, | K\ , E (@)
— — _— S —— ‘ riumph Group, Inc. -
LOCKHEED MARTIN ol ﬁum Hg? = h d WOOd Crafters S~ LOUISVILLE l‘k\‘ ' I: RN E R State
haS SOId as so haS SOId Engineers & Constructors LADDER ha.S SOId VW-ERHEATEFB
h ired has sold
( P " has been acquired Oxbow Sulphur, Inc. _ as acquire : .
Commercial Flight by oS beenacaquedy NtVEX has acquired has acquired [ Lt procssena - NEGRI BOSSI” has been acquired by
Training Business to " CENTURS to ¢
to ) o 0 2
Y Y 7/ 4 o) Fortune Brana Iwaml - StirlingLloyd Private Equity Part "A! Sm t
A[’Ea” = AV A aGE—— _@_ w Home &Securﬂy szlgz Tl:‘\:;m’t!‘:gzj &&TEQT&O e g M All Metals Processing rivate Equity Fartners . I h®
A BOEING COMPANY HJBAKER P group of Oranga County
intelectiva - - ) 2 A GARWARE fi
RGIS ectiva ﬁ "3 Celanese 2~ Oxbow // =Mc
has acquired ANOSR Standex Zitelan PromaPlast SREGMm = CEmME
has sold has sold Films Business of has sold Oxbow's Senior has acquired
. Subqrdmated has sold sold its concrete pumping
\ \—j_;...-"" has been acquired » debt issued by business to
VlTROMEX has been acquired by Ell illetics .\t by CUPRUM ' Fu Iflex
| — e - mh tro health ‘
to KFC Costa Rica g AT Plastics to HLIBAKER maestronea YOUR ELASTICS EXPERT
o —’—
from = to _ was refinanced by from
VK Y LAMOSA | | .2 Eni S vyl o /=
MOHAV QSR - ‘X E I1] Aeft't . bpi IMCD = svo () MARPAI % THE MOORE COMPANY $PUMPING

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

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

© Seale & Associates

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

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

Instituto Tecnologico y de Estudios Superiores de Monterrey -
Industrial Engineering

M&A U.S. JULY 2024

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

19+ 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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