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AEROSPACE & DEFENSE

Introduction

We are pleased to share our Aerospace & Defense Industry Valuation Multiples

Update for Q3 2025.

At Seale & Associates, we are committed to providing process-driven solutions
designed to optimize value and achieve our client's strategic objectives in a
range of transactions, including Mergers, Acquisitions, Divestitures and Carve-
Outs, Business Sales, Recapitalizations, and Joint Ventures, among other

corporate finance and strategy consulting services.

Over the course of 25+ years, we have successfully served clients all over the
world, and we are delighted to continue providing investment banking advisory
services to our clients who are looking to grow through acquisitions or optimize

their portfolios through strategic divestitures.

Seale has extensive experience advising leading multinational companies, private

equity firms, and family-owned businesses across a wide range of industries.
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Aerospace & Defense Industry Overview

M&A Trends and Market Intelligence

The global aerospace and defense market was valued at approximately
US$888.9B in 2024 and is projected to reach US$1,404.1B by 2033,
reflecting a CAGR of around 5.9%. This growth highlights the sector's
ongoing importance across commercial and defense applications, supported
by sustained investment and the critical role of aerospace and defense
systems in national security and economic activity

Defense spending continued to increase amid elevated geopolitical
tensions across Europe, the Middle East, and the Indo-Pacific region. In
parallel, the commercial aerospace segment benefited from rising air travel
demand, higher aircraft production rates, and broader adoption of
advanced technologies such as artificial intelligence and next-generation
mobility solutions

M&A activity remained focused on segments demonstrating operational
resilience and technological capability, including aerospace components,
aftermarket services, and digitally enabled platforms. Buyer interest has
centered on scalable operations and innovation-driven capabilities across
both defense and commercial markets

Regulatory developments aimed at improving public-sector spending
efficiency added complexity to government contracting environments.
Ongoing trade frictions, particularly between the United States and China,
continued to influence supply-chain strategies, prompting companies to
prioritize localization and access to critical inputs

Strategic and financial investors remained active, with interest focused on
businesses offering technical differentiation and strong contract visibility.
Despite policy and geopolitical uncertainty, deal activity continued to
emphasize consolidation, mission-critical technologies, and supply-chain
resilience

Source: Capital 1Q, Business Research insights, and Other Industry Reports
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Aerospace & Defense Industry M&A Deal Size and Volume

$31,291.3 $51,816.8 $31,158.6 $33,461.0 |l $33,493.4 $27,191.1

2020 2021 2022 2023

2024 Q3 YTD
2024

mAggregate Deal Size (US$SM) Deal Count

$20,671.6

Q3 YTD
2025

Aerospace & Defense Industry M&A Average EV/EBITDA and EV/Revenue

2021 2022 2023

m Average EV/EBITDA

2024 Q3 YTD
2024

Average EV/Revenue

16.7X

3.2X

Q3 YTD
2025
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OEM’s - Global Comparable Public Companies (1/2)

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
e Ty US$M Margin 2023 024 EV/ EV/
EBITDA Revenue
Airbus AIRBUS NLD $183,271 $184,953 $84,656 10.7% 12.9x 17.0x 20.4x 2 2x
Bombardier BOMBARDIER CAN $13,883 $18,998 $8,965 12.4% 13.8x 11.2x 17.0x 2.1X
Dassault Aviation A DASSAULT FRA $26,120 $15,128 $7.894 15.4% 6.1x 8.1x 12.4X 1.9x
Embraer €EMBRAER BRA $11,052 $12,425 $7747 9.8% 27.9x 17.3x 16.4x 1.6x
General Dynamics o Eaees. LUSA $91,589 $100,685 $51,509 12.6% 13.1x 16.4x 15.5x 2.0x
Northrop Grumman v USA $87,244 $103,018 $40,928 16.9% 10.5x% 17.5x 14.9x 2.5%
Rolls-Royce GBR $134,244 $132,810 $26,263 19.8% 10.5x 14.6x 25.6x 5.1x
Saab © sAanB  swe $32,718 $32,962 $7,673 12.0% 14.5x 19.8x 35.9x 4.3x
Source: Capital 1Q 5
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OEM’s - Global Comparable Public Companies (2/2)

Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
e Ty US$M Margin — 2024 EV/ EV/
EBITDA Revenue
Boeing @.ﬂﬂfiﬂﬂ USA $163,202 $196,596 $80,757 NM 86.8x 56.8x NM 2.4X
Textron TEXTRON USA $15,057 $17,792 $14 237 11.1% 10.5x 10.9x 11.2x 1.2X
General Electric USA $319,001 $327.749 $43 950 25.0% 12.2X 19.2x 29.8x 7.5x
Mitsubishi Heavy Industries m!:‘m y JPN $88,028 $92,059 $32, 724 10.2% 9.6x 14.8x% 27.6X 2.8X
Safran § SAFRAN FRA $147,529 $145,982 $34,468 20.8% 15.1x 17.1x 20.3x 4.2X%
Excluded from mean Mean 12.3X 15.3X% 16.0x 2.1x
NM: Not Measurable Median 12.9x 17.0x 18.7x 2.4X
Source: Capital 1Q 6
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Structure & Manufacturers - Global Comparable Public Companies (1/2)

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Annual Average Third Quarter

Market Enterprise

Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
e Ty US$M Margin 2023 024 EV/ EV/
EBITDA Revenue

BAE Systems GBR $82 544 $92 557 $36,839 153.9% 11.3X% 13.1x 18.1x 2.5x
HEICO HEICOD USA $39.155 $41,849 $4289 27.9% SibX 52 Ay 54 .9x 9.8x
Hexcel HEXCEIi:. USA $4.989 $5,739 $1,876 18.5% 19.2x 16.8x 16.5x 3.1x
Howmet Aerospace Loy OWMET  USA $79,105 $82,043 $7,975 27.4% 16.4x 22.9x L 10.3x
Leonardo :‘«E- LEONARDO ITA $36,535 $40,715 $22 446 12.4% 1.a% 9.2X 14.6X 1.8x
Lockheed Martin LOCKHEED MARTIN?F USA $T|6,548 $136,893 $73,349 10.2% 15.3%X 12.9%x 18.5% 1.9%
RTX %‘X@ RTX  USA $224 257 $264,919 $85988 16.8% 14.0x 17.7x 183x 31X
Spirit AeroSystems SPIRI # USA $4,532 $9,602 $6,279 NM 179.9x 66.3X NM 1.5%

Source: Capital 1Q
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Structure & Manufacturers - Global Comparable Public Companies (2/2)

Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
ey Ty US$M Margin — 2024 EV/ EV/
EBITDA Revenue
TransDigm TRANSDIGIVI ysa $74,271 $96,543 $8,831 49.7% 21.9x 24 4x 22.0x 10.9x
Parker-Hannifin m USA $95,939 $104,967 $20,030 26.8% 14.5x 16.3x 19.5x 52x
Carpenter Technology ©) CARPENTER  USA $12,240 $12,663 $2,893 22.4% 15.5x 14.8x 19.6x &.4X
AT %:(»AT| USA $11,211 $12,896 $4,583 16.6% 11.8x 15.8x 16.9x 2.8x
Excluded from mean Mean 15.3X 15.5x 18.2X 2.4X
NM: Not Measurable Median 15.0x 16.5% 18.3X 3.1x
Source: Capital 1Q 8
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North American Airlines - Global Comparable Public Companies

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Third Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
ey Ty US$M Margin — 024 EV/ EV/
EBITDA Revenue

Air Canada @ AIRCANADA  CAN $3.,734 $7.636 $15,799 13.1% 8.4 3.1x 3.7X 0.5x
Alaska Air Aaska, UsSA $5,740 $9,989 $14,141 17.4% 4.2 3.8x 4.1x 0.7x
Allegiant Travel aIIeglant® USA $1,078 $2.269 $2.578 12.9% 7.8X 7.2X 0.8x 0.9x
American Airlines AfRﬁﬁﬁg‘g\ - USA $7 416 $35,492 $54.294 18.1% 41X 3.9x 3.6X 0.7x
Controladora Vuela Compafia de Aviacién volaris =+ MEX $821 $3,915 $2,997 26.6% 7.0x 4 6% 4 9x 1.3x
Delta Air Lines ADELTA USA $36,809 $55,858 $62,920 19.1% 4.8X 4 5x 4 .6X 0.9x
JetBlue Airways jetBlue USA $1789 $8140 $9,095 12.8% 47X 5.4X 7.0x 0.9x
Southwest Airlines Southwests USA $16,759 $18,261 $27.551 14.9% 41X 41X YA 0.7x
United Airlines UNITED % USA $31,240 $48 410 $58,369 22.2% 3.0X 3.35X 3.7X 0.8x
Excluded from mean Mean 5.0x 4.4X 4 .8X 0.7x
Median 47X 4Ix 44X 0.8x

Source: Capital 1Q 9
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International Airlines - Global Comparable Public Companies (1/2)

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
e T US$M Margin 023 2024 EV/ EV/
EBITDA Revenue
Air France-KLM AIRFRANCE LM FRA $3,520 $15,360 $38,366 14.7% 2.9% 3.0x 2.7X 0.4X
ANA ANAS PN $9,085 $9,904 $15,898 15.0% 7.5x 4.6X 41X 0.6x
Cathay Pacific Airways > HKG $9,035 $16,277 $14,019 22.9% 11.5x 5.0x 5.1x 1.2X
CATHAY PACIFIC
Deutsche Lufthansa © Lufthansa DEU $10,134 $16,565 $46,166 10.5% 4 4x 3.3X 3.4X 0.4X
easylJet easyJ et GBR $4,683 $4,.244 $13,584 12.8% 6.8x 3.5% 2.4X% 0.3x
International Consolidated Airlines IAG: ="  GBR $23,919 $30,216 $39,048 22.0% 4.8x 3.3x 3.5x 0.8x
Japan Airlines rerves  JPN $8,800 $8,661 $13,016 18.3% 9.8x 4.6X 3.6X 0.7x
Korean Airlines KSREANAIR KOR $5982 $16,299 $16,537 18.3% 3.3X 3.8x 5.4x 1.0x
Source: Capital 1Q 10
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International Airlines - Global Comparable Public Companies (2/2)

Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
e Ty US$M Margin — 2024 EV/ EV/
EBITDA Revenue
LATAM Airlines FLATAM $13,514 $18,786 $13,728 22.7% 10.0x 5.8x 6.0x 1.4x
Ryanair RYANAIR IRL $30,693 $28,317 $17,686 22.2% 6.9X 6.3X 7.2X 1.6X
Singapore Airlines SINGAPORE SGP $15,783 $18,938 $15,275 20.8% 8.8x 5.3x 5.9x 1.2X
Qantas Airways k AUS $10,704 $14,506 $15,757 18.9% 21.1x 3.6X 4.9x 0.9x
China Southern Airlines CHN $13,936 $46,673 $24.894 19.7% 59.3x 10.4x% 9.5x 1.9x
Excluded from mean Mean 6.5x 4 8% 51x 0.7x
Median 7.5x 4.6x 4.9x 0.9x
Source: Capital 1Q 11
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Avionics Providers - Global Comparable Public Companies

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
e Ty US$M Margin 2023 2024 EV/ EV/
EBITDA Revenue
Aerospace Industrial Development Corporation ‘ TWN $1,740 $2,395 $1,175 8.7% 18.4x% 14.0x 23.5x 2.0x
AIDC
BAE Systems BAE SYSTEMS GBR $82 544 $92 557 $36,339 13.9% 11.3X 13.1X 18.1x 2.5x
D) (@
DXC Technology ) o\ - USA $2,440 $5,709 $12,714 18.4% 6.7X 5.8x 2.4X 0.4%
TECHNOLOGY
Honeywell Honeywell USA $133,646 $161,176 $40,670 25.4% 16.2x 16.5x 15.6X 4.0x
L3Harris Technologies & L3HARRIS™  JSA $57,141 $68,761 $21373 19.7% 15.3% 15.4X 16.3X 3.2X
Safran S SAFRAN  FRA $147,529 $145,982 $34,468 20.8% 15.1x 17.1x 20.3x 4.2
Thales THALES FRA $64,24] $68,295 $25,049 14.4% 11.0x 12.8x 19.0x 2. 7X
Excluded from mean Mean 14.6x 14.8x 17.3X 2.9X%
Median 15.1x 14.0x 18.1x 2.7%
Source: Capital 1Q 12
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MRO Service - Global Comparable Public Companies

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
e Ty US$M Margin — 2024 EV/ EV/
EBITDA Revenue
AAR i AAR usa $3,190 $4,210 $2,858 10.6% 11.1x 12.5x 13.9x 1.5x
Aerostar N ROM $330 $263 $140 19.9% 8.2x 9.4x 9.5x 1.9x
Latécoere LATECOERE FRA $198 $446 $858 2.8% 39.1x 145 9x 18.6x 0.5x
MTU Aero Engines @TU DEU $24,668 $25,047 $9,919 19.0% 14.8x 103.8x 13.3X 2.5X
§ﬂl¢_
Singapore Technologies Engineering ws SGP $20,800 $25,053 $9,042 14.2% 14.7% 13.7x 19.5x 2.8X
ST Engineering
Excluded from mean Mean 12.2X 11.8% 15.0x 2.2X
Median 14.77X 13.7X 13.9x 1.9%x
Source: Capital 1Q 13
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Aerospace & Defense - Global Transactions (1/3)

The table below highlights selected global M&A transactions during Q3 2025, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size 2V/ EV/

Target Countr Description Buyer .
= y 5 y Acquired US$M EBITDA Revenue

>> Safran Defense & Space, a manufacturer of aerospace propulsion and .
Sep-25 ) USA  defense systems, acquired Attollo Engineering, a provider of aerospace gs/ SAFRAN - 100.0% - - -
ULl engineering and consulting services DEFENSE & SPACE INC
AEROSPACE i i ' ' ' ' i :
Sep-25 e AEROSPACE USA Bain Capital, fa private equity firm, acquired Aerospace Technologies ] 100.0% ] ] ]
GROUP Group, a provider of advanced aerospace components and systems BainCapital

Valkyrie Enterprises, a private investment firm focused on defense
Aug-25 E=0ptical Sciences Corporation USA  technologies, acquired Optical Sciences Corporation, a developer and \,}a’kyr"e - 100.0% - - -
provider of optical and infrared sensor systems

FLIR Systems, a provider of aerospace sensing and avionics solutions, “
Aug-25 Transponderfech  SWE acquired Saab TransponderTech, a manufacturer of transponder and &5 FLIR
SSR/IFF systems for civil and military aviation

100.0% - - -

PAL Aerospace, a provider of specialized aviation and defense support

Aug-25* %Airtask GBR services, agreed to acquire Airtask Group, an operator of aviation )'pAl_aerospace 100.0% - - -
e tasking and mission support services

Pursuit Aerospace, a designer and manufacturer of aircraft

Aug-25 @Oe(Ome( GBR components and assemblies, acquired Aeromet International, a PurSLﬂt

NNNNNNNNNNNNNNNN . . . AEROSPACE
manufacturer of precision aerospace parts and tooling

100.0% - - -

Source: Capital IQ, Companies’ Press Releases, Mergermarket 14
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Aerospace & Defense - Global Transactions (2/3)

% Size EV/ EV/
Acquired US$M EBITDA Revenue

Target Country Description Buyer

~ Ondas Holdings, a provider of wireless communications and avionics
Aug-25 \\ ISR systems, acquired Apeiro Motion, a developer of motion-control O N DAS - 100.0% $12.0 - -
solutions for aerospace applications

Signia Aerospace, a provider of aircraft structural repair and

Aug-25 %SEFLIGHT USA  modification services, acquired Precise Flight, a manufacturer of SIGNIA - 100.0% - - -
aircraft stability and control systems
Composites Technology Research Malaysia, a manufacturer of ri|
- * i i iri CTRM 0 - -
Aug-25 SPIRIT MYS com po.srce aerospace structures, agreed to.acquwe Spirit Aerosystems =. _ SPIRIT 100.0% $95.2
AEROSVSTEMS 'S Malaysia, a producer of aerospace composite components | AEROSYSTEMS’,

_ Voyager Technologies, a provider of connected aircraft and aerospace
Aug-25 — M S I USA  software solutions, acquired ElectroMagnetic Systems, a developer of 4 - 100.0% - - -
— . VOYAGER
aerospace communications and sensor systems

Intuitive Machines, a designer and integrator of space systems and

r* . --.. s B .
Aug-25 Q USA  lunar landers, acquired KinetX Aerospace, a provider of spacecraft INTUITIVE - 100.0% $29.7 - -
KINETX MACHINES

AEROSPACE navigation and mission support services

Destinus Group, a developer of hypersonic and aerospace propulsion
Aug-25* _’A'_ﬁALG'T:AN CHE technologies, agreed to acquire Daedalean, a provider of Al-driven Destlnus - 100.0% $223.0 - -
flight control and avionics software

EOTECH, a manufacturer of electro-optic and sighting systemes,
Jul-25 VKj‘SYS USA  acquired VK Integrated Systems, a provider of integrated optical @ - 100.0% - - -
targeting and sensor solutions EOTECH.
Source: Capital IQ, Companies’ Press Releases, Mergermarket 15
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Aerospace & Defense - Global Transactions (3/3)

% Size EV/ EV/

Target Countr Description Buyer .
= y 5 y Acquired US$M EBITDA Revenue

Knexus Research, a provider of aerospace and defense research and
Jul-25 S4 USA  analysis services, acquired S4, a provider of advanced defense systems KNENUS - 100.0% - - -
iIntegration and engineering solutions

Electronic Technologies Group, a provider of mission-critical

Jul-25 g d b] e S USA  electronics and systems, acquired Gables Engineering, a provider of HEIEU - 100.0% - - -
ShEsnEErEne engineering and technical support services for defense programs .
Eosx SPACESHIP Company, a developer of suborbital and spaceflight
Jul-25 > aEAcEecTive  USA  systems, acquired Space Perspective, a provider of high-altitude - 100.0% - - -

balloon spacecraft experiences and space tourism technology

Utmost International, a provider of satellite and space communication y S
Jul-25* QS?‘QQE HKG  solutions, agreed to acquire a minority stake in Aspace Satellite Utm()St . M _— 49.0% $16.1 - -
SATELLITE TECHNOLOGY LIMITED SP: < Technology Group Limitec
Technology, a provider of satellite and space technologies rERRATIORAt R

-
-
=

~

nolog)
ABMBEEBBR LT

.. Novaria Holdings, a provider of aerospace component manufacturing
preC|S|0n Aero : : et H PRECISION PRODUCTS
Jul-25 c i USA  and services, acquired Precision Aero Corporation, a manufacturer of ? Pty 100.0% - - -
orporation ..
precision aerospace structural components

PAIl Partners and Abu Dhabi Investment Authority, private equity

Jul-25 B AL/EST FRA  investors, acquired Alvest Group, a provider of avionics and aerospace PAI /\ D I /\ ARDIAN 0.0% - - -

systems design and manufacturing

R Saalex Corporation, a provider of aviation maintenance and
Jul-25 Greenfield USA  engineering services, acquired Greenfield Engineering, a provider of - 100.0% - - -
engineering Corporatior

aerospace electrical systems design and support

*Announced transaction pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 16
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LOCKHEED MARTIN

* Advised Lockheed Martin Corporation, a global Aerospace and Defense company, on the sale of

its commercial flight training business to Alteon, a full-service provider of airline training

solutions and a subsidiary of The Boeing Company

* Seale focused marketing materials on synergies with the buyer’s business and demonstrated

premium pricing rationale through proforma financials

TRIUMPH

* Advised Triumph Group Inc. on the sale of its Triumph Air Repair business, a provider of APU
maintenance and overhauls solutions, and Triumph Engines Tempe business, a vertically

iIntegrated provider of engine component repair and manufacturing services, to The Gores Group

* The assignment included the sale of a niche provider of hot-section component manufacturing

and repair services for original equipment manufacturers, aircraft operators, and repair and

overhaul providers

17
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LOCKHEED MARTIN :%

has sold its

C

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY

" TRIUMPH

has sold

Triumph Air Repair,
the APU Overhaul
Operations of Triumph
Aviation Services -
Asia, and Triumph
Engines businesses

to
THE
GORES
GROUP
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TRI UM P H Y TRIUMPH

" has
sold

P
v
v

Triumph Structures-
Nas@lle Operations

* Advised Triumph Group Inc. on the sale of its Nashville operations to affiliates of TECT Aerospace.

The Nashville operations offer vertically integrated, build-to-print manufacturing of long and large

structural parts to OEM customers ©

* The assignment had a number of challenges and issues to resolve, including a lack of stand- TECT V o
alone financial statements, accounting block / POC accounting, carve-out operations, Aerospace

declining volumes, restructured business, and OEM assignments and approvals

PXC AEROSYSTEMS

* Advised RFE Investment Partners on the sale of PCX - Texas from its PCX Aerosystems portfolio a portfolio company of

7ZAPCX

AEROSYSTEMS

company. The Texas-based operations offer large structural airframe parts and assemblies to

premier aerospace OEMs and Tier 1 suppliers on a range of commercial and military platforms
Texas Precision

* Seale positioned the business on a go-forward basis that included cost savings from recent Machining Business
. . . to
restructuring efforts and presented a proforma illustration of performance
HH A Nl
under increased volumes AEROSTRUGTURES LLC

18
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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:

ScaledAssocia
Seélle éd ASS( CONSTRUCTION ! NDL

J
UATION UP
Q2

rale& Asy ‘ 3 Sealeé’ASSOCiates Seale & Asso€iates

NON-ALCOHOLIC BEVERAGES INBWSTRY
S T | LOGISTICS & TRANSPORTATION INDUSTRY . LA AN %F{Dz’éli
VALUATION UPDATE

Q2 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
across key industries

( SUBSCRIBE )
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https://marketing.sealeassociates.com/reports

Seale & Associates

Global M&A Representative Engagements

BEIJER REF

has been acquired by

HERITAGE DISTRIBUTION

HOLDINGS

5 QStundex

has sold

—

Enginetics

to

Enjet

ERD

<

JI\

convatec

— forever caring —

has sold
SENSI =CARE
and

ALOEYVESTA

to

e

MEDLINE

4

)
-

avangard innovative ||~

EEEEEEEEEEEEEEEEEEEEEEEEEEEEE

has sold a controlling
interest to

w ®

WASTE MANAGEMENT

FITT

has sold
GIBURNY G KALIBURN

and

—7—'010volaad
// M Motion Controls

to
LINCOLN E
ELECTRIC

iy United
Technologies

has sold

NMobileVView

to
SAFE FLEET

Driving Safety Forward™

LN

ZINC NACIONAL

has sold

GSDKd2

Zinc Oxide Corporation

a subsidiary of

€ Korea Zinc

Honeywell

has sold

JENSOR

to
,f"'“xﬁ
&

GE Power Systems

i United
Technologies

has sold

I —

HTPG

A division of Carrier Commercial Refrigeration, Inc.

to

Starboard
MONOMOY and Capital

AAAAAAAAAAAAA Partners

Electrolux

PROFESSIONAL

has acquired

unified brands

a company

from

= DOVER_

V TRIUMPH’

has sold
V
" Triumph Processing -
. Embee Division
to

A V=

ALL METALS PROCESSING

LOCKHEED MARTIN 9¢

has sold

2

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY
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llllllllll -~ TERMINAL OFERATORS
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Triumph Air Repair, the APU
Overhaul Operations of
Triumph Aviation Services —
Asia, and Triumph Engines
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Hertz

has acquired

DONLEN

GRACE

has sold its

GRACE Membranes
business

LGP

a subsidiary of

Honeywell

HARRISON GYPSUM, LLL

has been recapitalized by

HIL)G.

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

17+ 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) 4432-4blsts

16+ years of global M&A experience

‘ Columbia Business School - 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 X
transaction multiples for your industry.
© Seale & Associates
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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 guality, integrity and independence while presenting innovative ideas and

trusted solutions to address their most complex dealings

Services & Solutions

_I_ 25 _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.
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Seale & Associates

Creative Solutions. Trusted Advice. %
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