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Seale(‘B‘Associates BUILDING PRODUCTS Q4 2023

Introduction

We are pleased to share our Building Products Industry Multiples
Valuation Update for Q4 2023.

James A. Seale | President
jseale@sealeassociates.com

Brett M. Carmel | Senior Managing Director
bcarmel@sealeassociates.com

At Seale & Associates, we are committed to providing process-driven

solutions designed to optimize value and achieve our client's strategic

Robert Whitney | Managing Director

objectives in a range of transactions, including Mergers, Acquisitions, rwhitney@sealeassociates.com

Divestitures and Carve-Outs, Business Sales, Recapitalizations, and

Joint Ventures, among other corporate finance and strategy consulting Sergio Garcia del Bosque | Managing Director

services. sgarcia@sealeassociates.com

Over the course of 25+ years, we have successfully served clients all over ] ) )
Carlos Hernandez | Managing Director

the world, and we are delighted to continue providing investment .
chernandez@sealeassociates.com

banking advisory services to our clients who are looking to grow through

acquisitions or optimize their portfolios through strategic divestitures.

Alejandro Montemayor | Vice President

, , L _ . . _ amontemayor@sealeassociates.com
Seale has extensive experience advising leading multinational companies,

private equity firms, and family-owned businesses across a wide range of

Armando Rios | Vice President
arios@sealeassociates.com

iIndustries.
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Seale & Associates

Building Products - Global Comparable Public Companies

Annual Average

BUILDING PRODUCTS Q4 2023

Fourth Quarter

Enterprise
Market Revenue EBITDA EV/EBITDA Dec. 31, 2023
Company Country Cap. US$M Value US$M Margin EV/ EV/
P- US$M 9 2021 2022
EBITDA Revenue
3M Company 3M USA $60,379 $72,142 $32,681 251% 12.3x 10.4x 8.8x 22X
Apogee Enterprises, Inc. @ USA $1,179 $1,298 $1,399 14.0% 8.7x 7.9% 6.6X 0.9x
enterprises, inc.
BASF SE O:-BASF  pry $48123 $70.536 $76,160 4.5% 14.4x 52x 20.6x 0.9x
Compagnie de Saint-Gobain S.A. sﬁﬁﬂ%ﬁm FRA $37,548 $47,892 $52,994 15.2% 7.0x 5.2x 5.9x 0.9x
CSW Industrials, Inc. /@/ CSW ~ USA $3,225 $3,448 $778 25.5% 231x 144X 17.4x 44X
Dow Inc. <> UsA $38,465 $51,475 $44,622 15.3% 7.6 41X 7.5x 1.2x
Etex N.V. elex BEL $1,408 $2,703 $4,209 18.0% 3.1x 3.9x 3.6X 0.6x
Gibraltar Industries, Inc. GIBRALTAR USA $2 404 $2,335 $1378 14.8% 17.0% 9.1x 11.4X 1.7X
LIXIL Corporation L] XI L JPN $3,586 $7 631 $10,606 6.8% 9.4x 8.2x 10.5x 0.7x
Spectrum Brands Holdings, Inc. Spectrum ;g $2,817 $2,638 $2,898 6.0% 10.5x 22.6X 15.2x 0.9x
Excluded from mean and median Mean 9.1x 7.6X 8.7x 1.1x
Median 9.9x 8.1x 9.7x 0.9x

Source: Capital 1Q



Seale@‘Associates BUILDING PRODUCTS Q4 2023

Flooring - Global Comparable Public Companies

Enterprise Annual Average Fourth Quarter
Market Revenue EBITDA EV/EBITDA Dec. 31, 2023
Company Country ~.p.usgm  value US$M Margin EV/ EV/
P- US$M 9 2021 2022
EBITDA Revenue
Grupo Lamosa, S.A.B. de C.V. g : LAMOSA. MEX $2.745 $3,316 $1.868 21.9% 5.1x 6.6X 8.1x 1.8%
Internacional de Cerdmica, S.A.B. de C.V. &3 INTERCERAMIC'  MEX $814 $980 $708 16.0% 5.5x 6.3X 8.7x 1.4X
Interface, Inc. Interface usa $733 $1143 $1.261 12.9% 7.9x 6.4 7.0x 0.9x
James Halstead plc Frsdhiaad  cBR $1,083 $1,012 $387 19.2% 19.8x 15.0x 13.6X 2.6X
| d
Mohawk Industries, Inc. MOHAWK USA $6,591 $9,098 $11,135 14.0% 8.1x 4 9x 5.8x 0.8x
PBG SA. ==PBG &R~ $217 $478 $452 10.4% 31.3x 4.8x 10.2x 171x
Tarkett S.A. @Tﬂl’k&“ FRA $674 $1394 $3,717 5.4% "7.4X 7.1X 0.9x 0.4Xx
Excluded from mean and median Mean 9.0x 6.0x 7.8X 1.3X
Median 7.9x 6.4X 8.1x 1.1x

Source: Capital 1IQ 4



Seale@‘Associates BUILDING PRODUCTS Q4 2023

Insulation - Global Comparable Public Companies

Enterprise Annual Average Fourth Quarter
Market Revenue EBITDA EV/EBITDA Dec. 31, 2023
Company Country ., US$M Value US$M Margin EV/ EV/
P- US$M 9 2021 2022
EBITDA Revenue

APi Group Corporation API )  usa $8,150 $11,326 $6,928 13.4% 14.5x 14.8x 12.2x 1.6x
Armstrong World Industries, Inc. @&f}q’;‘j’sﬂg USA $4,344 $4,921 $1,295 33.5% 16.1x 12.2x 11.3x 3.8%
Covestro AG cie-“;‘ DEU $10,990 $13,911 $15,891 5.9% 7.0X 3.6X 14.8x 0.9x
Kingspan Group plc Kingspan. IRL $15,776 $17,631 $8,943 12.6% 22.8x 15.0x 15.6x 2.0x
Owens Corning ,.s USA $13,174 $15,145 $9,677 21.7% 7.5x 51X 7.2 1.6x

Rockwool A/S m ROCKWOOL DNK $6,312 $6,031 $4.001 20.3% 13.9x% 8.3x 7 .4X 1.5x
Excluded from mean and median Mean 11.8x 7.3X 9.5x 1.5x
Median 14.2X 10.2X 11.8x 1.6X

Source: Capital 1Q 5



Seale@‘Associates BUILDING PRODUCTS Q4 2023

Kitchen & Bath - Global Comparable Public Companies

Enterprise Annual Average Fourth Quarter

Market Revenue EBITDA EV/EBITDA Dec. 31, 2023

Company Country Value .
Cap. US$M S US$M Margin S 2022 EV/ EV/
EBITDA Revenue

American Woodmark Corporation A USA $1,488 $1,866 $1,934 14.0% 8.7x 8.7x 6.9x 1.0x
Caesarstone Ltd. 6 ISR $129 $180 $565 4.2% 5.5x 4.7 7.7 0.3x
FERRO S.A. @ FERRO POL $170 $205 $206 13.3% 8.7x 6.1X 74X 1.0X
FM Mattsson AB (publ) OO SWE $231 $238 $193 15.7% 9.5x 6.9x 7.9x 1.2x
Fortune Brands Innovations, Inc. Q) Fortune Brands  |JSA $9,601 $12,069 $4.,626 18.3% 13.4x 8.9x 14.3x 2.6X
Masco Corporation MASC(O usa $15,030 $17,965 $7,967 19.5% 12.5x 1.3x 11.5x 2.3x
Norcros plc NOIrCrosS GBr $218 $306 $538 10.2% 7.8x 47X 5.6X 0.6x
Reliance Worldwide Corporation Limited m USA $2,371 $2.924 $1.232 21.4% 14.5x 11.3% 11.1x 2.4X
Svedbergs Group AB SVEDBERGS S\WE $110 $152 $181 15.0% 11.5x 10.6x 5.6x 0.8x
Villeroy & Boch AG \--.|.t,;.}%f“m.h DEU $524 $459 $997 14.6% 41X 2.9x 3.2X 0.5x
Excluded from mean and median Mean 8.5x 7.6X 7 .4X 1.3X
Median 9.1x 7.8X 7.6X 1.0x

Source: Capital 1Q 6



Seale & Associates

BUILDING PRODUCTS Q4 2023

Pipes, Valves & Fittings - Global Comparable Public Companies (1/2)

Annual Average Fourth Quarter
EBITDA EV/EBITDA Dec. 31, 2023
i EV EV
Margin 2021 2022 / /
EBITDA Revenue

Enterprise
Revenue
Value

Cap. US$M US$M
p. US$ US$M $

Market

Company Country

Advanced Drainage Systems, Inc. USA $10,957 $11,827 $2,838 29.9% 18.6x 16.2X 14.0x 4 2%
Aliaxis SA BEL $2,435 $3,388 $4 651 15.6% 4 .6X 4. 3X 5.4 0.8x
American Water Works Company, Inc. AMER@\*N_WATER USA $25,699 $37,269 $4.234 52.2% 21.1x 20.1x 16.9x 8.8x
Franklin Electric Co., Inc. @Frﬂnk"n Electric  [JSA $4 458 $4 569 $2,065 16.3% 19.5x 15.2X 13.6X 2.2X
Geberit AG B GEBERIT CHE $21,465 $22,989 $3,662 28.7% 242X 17.9x 21.9x 6.3X
Georg Fischer AG +GF+ cHe $5942 $6,133 $4,837 12.5% 18.1x 11.2% 10.1x 1.3x
Genuit Group plc Y. GENUIT  GBR $1,275 $1,503 $747 21.6% 21.1x 10.8x 9.3x 2.0x
Lindsay Corporation ZLINDSAY USA $1,425 $1,395 $659 19.1% 21.1x 17.1x 11.1x 2.1x
i
Mueller Industries, Inc. ~ USA $5,352 $4,313 $3,420 24.8% 7.7x 4.2 5.1x 1.3x
INDUSTRIES
Orbia Advance Corporation, S.A.B. de C.V. orbia @ MEX $4.165 $9.059 $8,204 18.9% 6.1 41X 5.8x 1.1x

Source: Capital 1Q



Seale@‘Associates BUILDING PRODUCTS Q4 2023

Pipes, Valves & Fittings - Global Comparable Public Companies (2/2)

Enterprise Annual Average Fourth Quarter
Market Revenue EBITDA EV/EBITDA Dec. 31, 2023
Company Country Cap. US$M Value US$M Margin EV/ EV/
P- US$M 9 2021 2022
EBITDA Revenue
Prince Pipes and Fittings Limited W/ PRINCE IND $987 $966 $312 13.8% 19.9x 17.5x 22.5x 31X
Uponor Oyj uponor FIN $2,262 $2,325 $1,350 14.4% 8.8x 6.4x 11.9x 1.7x
Xylem Inc. Xy lesrlnw USA $27,570 $29,247 $7,364 16.6% 24 4x 19.7x 23.9x 4.0x
- - Z2Urn
Zurn Elkay Water Solutions Corporation 2048 § 9 USA $5,082 $5,513 $1 53T 21.7% 16.7X 22.7% 16.6X 3.6X
Excluded from mean and median Mean 13.3X 12.7% 10.9x 2.3X
Median 19.1x 15.7x 12.7x 2.2%

Source: Capital 1Q 8



Seale@‘Associates BUILDING PRODUCTS Q4 2023

Lighting - Global Comparable Public Companies

Enterprise Annual Average Fourth Quarter
Market Revenue EBITDA EV/EBITDA Dec. 31, 2023
Company Country Cap. US$M Value US$M Margin EV/ EV/
P- US$M 9 2021 2022
EBITDA Revenue
Fagerhult Group AB FAGERHULT Swe $1,156 $1,434 $851 15.9% 14.8x 10.2x 10.6x 1.7x
Acuity Brands, Inc. SAcuityBrands. UsA $6,263 $6,456 $3,889 15.9% 11.8x 10.2x 10.4x 1.7x
Hubbell Incorporated USA $17,638 $18,640 $5,373 21.8% 15.7x 16.1x 15.9x 3.5x%
| ®
Legrand SA Lllegrand rra $27 265 $29 644 $9,304 22.6% 17 4 14.3x% 14.1x 3.2
Mean 14 .9x% 12.77X 12.8X 2.5x
Median 15.2% 12.3% 12.3% 2.4X

Source: Capital 1Q 9



BUILDING PRODUCTS Q4 2023

Seale & Associates

Windows & Doors - Global Comparable Public Companies (1/2)

Annual Average Fourth Quarter

Company

Allegion plc

Arbonia AG

Deceuninck NV

dormakaba Holding AG

Epwin Group Plc

Eurocell plc

InNnoTec TSS AG

Inwido AB (publ)

JELD-WEN Holding, Inc.

Masonite International Corporation

Source: Capital 1Q

ALLEGION

ARBONIA 2

deceuninck

dormakaba

Epwin Group

eurocell,

=

e

(InnoTec
\ 15 kD

Tnwido

JW

JELITWEN

MASONITE

IRL

CHE

BEL

CHE

GBR

GBR

DEU

SWE

USA

Enterprise
Country Market Value Revenue EBIT[?A EV/EBITDA

Cap. US$M USEM US$M Margin e e
$11,122 $12,917 $3,651 24.2% 18.2X 16.1X
$793 $1,080 $606 20.4% 9.9% 45.4X
$348 $472 $957 12.1% 6.1X 4.4X
$2,257 $3,065 $3,332 10.9% 10.0x 6.8X
$150 $286 $456 10.1% 9.5x 6.1X
$187 $284 $480 11.1% 11.8x 5.6x

$72 $64 $137 15.0% 0.1X 46X
$779 $942 $892 15.1% 9.6X 6.9X
$1,609 $2,728 $4,304 10.9% 9.4X 7.1x
$1,848 $2,800 $2,831 15.8% 8.5% 5.8x

USA

Dec. 31, 2023
EV/ EV/
EBITDA Revenue
14.6X 3.5x
8.7X 1.8x
41X 0.5x
8.5X 0.9x
6.2X 0.6x
5.3x 0.6X
3.1X 0.5x
7.0X 1.1x
5.8x 0.6x
6.5X 1.0x



Seale@‘Associates BUILDING PRODUCTS Q4 2023

Windows & Doors - Global Comparable Public Companies (2/2)

Enterprise Annual Average Fourth Quarter

Market Revenue EBITDA EV/EBITDA Dec. 31, 2023

Compan Countr Value
ALY / Cap. US$M US$M Margin EV/ EV/

2021 2022
US$M EBITDA Revenue

PCT Innovations, Inc. oGT USA $2,378 $3,084 $1504 19.4% 11.9x 8.9x 10.6X 2.1x
Quanex Building Products Corporation quanfx USA $1,001 $1,059 $17131 14.0% 72X 5.4X 6.7x 0.9x
Tecnoglass Inc. TzcnnnLass COL $2179 $2 23] $833 38.1% 9.8x 7 5x 7.0x 27X
Tyman plc C)TYMAN  GBR $779 $993 $838 15.9% 9.0x 6.2x 7 4x 12
Excluded from mean and median Mean 9.1x 7.0x 6.3X 1.1x
Median 9.6x 6.5x 6.8x 1.0x

Source: Capital IQ .



Seale & Associates

Building Products - Global Transactions (1/2)

Dec-23

Dec-23

Dec-23

Nov-23

Nov-23

Nov-23

Nov-23

Nov-23

Oct-23

Oct-23

Oct-23

&5 SCALAMID

Cr

Dallas-Fort Worth Operations
of ZyTech Building Systems,

Inc.

@de()ﬂry-’\mtn nSystems

ALUMI-COVER
AWNING CO, INC

PN
VVID
WESTLAND
DISTRIBUTING
~___

¢ N
AES INDUSTRIES

’ Quality Architectural Products

4
ONLY:THE: BEST
ROOFING & SIDING

Assets of Byldis

POL

USA

USA

GBR

USA

USA

USA

USA

USA

USA

NLD

Description

Manufactures fiber cement panels using cutting-edge digital printing and coating
technology

Supplies standard and specialty fasteners to OEMs, fabricators and hardware providers

Designs and manufactures structural building components, such as floor and roof
trusses and associated engineered wood products

Produces and processes coated and laminated wood based panel products

Provides metal custom manufacturing and precise fabrication services

Manufactures and distributes aluminum shade manufactured from high quality
aluminum alloys with a wear resistant polyester

Operates as a building materials wholesale distribution company

Develops, manufactures, and sells high-precision torque tools, including
measurement, calibration, and documentation products

Designs and manufactures roof curbs, duct systems and drop box diffuser systems

Provide services covering everything from roofing, siding, and metal roofs to windows,
doors, and gutters

Designs, manufactures and installs prefabricated/off-site produced building structure
components for high and mid-rise buildings

Source: Capital 1Q, Press Releases, Mergermarket 12

Buyer

elex
.

AFC Industries

US

Arclin
riarmance Applied

Pe

Private Investor
Andrew Petro

|
Srrap -z

LENNGX)D
3

CAPITAL

| STYLECREST

| STYLECREST

MUTARES

Ly

Seller

I
‘V/

s

BYLDIS

PR 7~
Tech€5

building systems LP

BUILDING PRODUCTS Q4 2023

%

Acquired

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

Size
US$M

$40.0

EV/ EV/
EBITDA Revenue




Seale@‘Associates BUILDING PRODUCTS Q4 2023

Building Products - Global Transactions (2/2)

% Size EV/ EV/

Description Seller .
Acquired US$M EBITDA Revenue

= Manufactures and supplies materials and components for infrared optics and
VITR=N DEU " " P SOLCERA : 100.0% - - -

Oct-23 . . : : .
machinable glass ceramics for engineering and medicine

ancEd Motariols

7 DISCOUNT Provides quality awnings, canopies, welding, and structures for residential and
Oct-23 400 AwNINGS INC. USA ) - - 100.0% - - -
commercial customers

Provides building materials, lumber materials, truss, windows and door buildin

Oct-23 BAFINaNNING USA | J L J m i 100.0% i i i
materials, and quick wall precast concrete buildings

The Fabrication Business of Comprises wall system fabrication segment that specializes in metal composite —— ] N
Oct-23 " USA P! ys n segmer P P v» TREMICO ENOW 100.0% : : :
Now Specialties, Inc. material and aluminum composite material panels Constructon Products Group : ALTIE

Produces value-added aluminum, steel, vinyl and laminated products for original i

Oct-23 Amernmax USA Y b 9 i O Omnitax 100.0% i i i

FABRICATED PRODUCTS

equipment manufacturers, distributors, contractors and home center

Assets of Gardner .
Oct-23 USA Comprises Gardner Asphalt Corporation’s asphalt and emulsion terminal FRFOMN, ae4r 100.0% - - -

Asphalt Corporation

Oct-23 - 100.0% - - -

GBR Manufactures bandsaw blades and provides saw services

Source: Capital 1Q, Press Releases, Mergermarket 13



Seale@‘Associates BUILDING PRODUCTS Q4 2023

Windows & Doors - Global Transactions

% Size EV/ EV/

Description Seller .
Acquired US$M EBITDA Revenue

Dec-23 ‘h_‘ USA  Manufactures impact-resistant windows and doors 0 g&BD'}',\FGRg;’ A?\J']'DE- - 100.0% - - -
Dec-23 - FEA=RMIONE USA  Designs, installs, and maintains commercial doors and entrance solutions G COBALT - 100.0% - - -
Nov-23 LAWSON USA Manufactures premium quality impact and non-impact windows and doors % - 100.0% - - -
Nov-23 CAN  Manufactures and installs commmercial windows, doors, and curtainwalls FOUNDERS EAST\ - 100.0% - - -
Provides residential and commercial garage door service, including repair and % ;
Nov-23 USA , | darad grep MINER i 100.0% i i i
installation services DOGKE, DOORS AND HORE.
Manufactures doors, doors supplied with ironmongery factory fitted, and provides
Nov-23 GBR , , PP Jery 4 b a - 100.0% - - -
repair services premier

Designs and manufactures premium, aluminum-framed glass door and window
Oct-23 J reesmvnon USA , MASONITE : 100.0% $285.0
solutions for luxury homes

Oct-23 o<iFSQF|LE?H USA  Manufactures high-security mechanical and electronic door hardware products ASSA ABLOY - 100.0% - - -

Oct-23 = inovadoor BRA  Manufactures sectional and high-speed doors ASSA ABLOY - 100.0% - - -
" ) ) RUBICON %

Oct-23 G DOOI‘S GBR Manufactures kitchen, bedroom and bathroom cabinet door frontals and components W SUN CAPITAL 100.0% - - -

PARTNERS JNC.

Source: Capital 1Q, Press Releases, Mergermarket 14



Seale@‘Associates BUILDING PRODUCTS Q4 2023

Kitchen & Bath - Global Transactions

% EV/ EV/

Description Seller .
Acquired EBITDA Revenue

Dec.23 TERRAT'NTA A Qesigns, creates, and distributes des-igngr ceramic products and design surfaces for ITAL'" CER ) 100.0% ) ) )
S kitchens, bathrooms, and other applications
Dec-23 sSsrells ITA Manufactures bathroom faucets and other accessories for the bathroom WATERWORKS Finstar S.r.l. ND - - -

Dec.73 KLAFS DEU Manufactures saunas, spas, steam bath equipment, and products for homes and KOHI.ER.E EGER ’A 100.0% ) ) )

MY SAUNA AND SPA prOfeSSionals
Manufactures and supplies made-to-measure doors, panels, and cabinets to trade a
Nov-23 GBR , , . , remier - ND - . _
customers and retailers in the fitted kitchen and bathroom sector premi

ND: Not Disclosed

Flooring - Global Transactions

% EV/ EV/
Acquired EBITDA Revenue

Description Seller

Oct-23 Berg & Berg = SWE  Manufactures wood flooring products %ﬁ}ﬁﬁ%ﬂ&% - ND - - -
Oct-23 a ITA Manufactures flooring products Augusta Holding S.r.l. - > 50% - - -
\
PR Provides floor systems, roof systems, stairs, lumber, and prefab wall panels and tall
oczs  ZyTech® — can Leneesfoors ’ premovale RONA - 0oo% - - -
building systems LP W

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket 15



Seale@‘Associates BUILDING PRODUCTS Q4 2023

Insulation - Global Transactions

% EV/ EV/

Description Seller .
Acquired EBITDA Revenue

Dec-23 BEL Manufactures PIR and mineral wool insulated panels for the construction industry GROUP - 100.0% $76.9 13.5x 1.1x
Saint-Gobain —

Dec-23 Polyisocyanurate Insulation GBR Comprises polyisocyanurate insulation business SOPREMA \.I‘lﬂr‘EI.n.N 75.0% - - -
Business in UK —_— SAINT-GOBAIN

Pipes - Global Transactions

. % EV/ EV/
Description Seller .
Acquired EBITDA Revenue
Dec-23 ET%“E‘*.;‘,*S@ ESP Manufactures and supplies prefabricated piping products for sprinkler systems PAI Ta I De 100.0% $110.5 - -
Dec-23 (JOSAIVD USA  Offers quality engineered commercial drainage plumbing parts WWATTS - 100.0% - - -

Source: Capital 1Q, Press Releases, Mergermarket 16



Seale & Associates

Selected Transactions Commentary

etex

has acquired

&5 SCALAMID

MUTARES

has acquired

Assets

igelas)

B

BYLDIS

y T

has acquired

The Polyisocyanurate
Insulation Business
ligela

SAINT-GOBAIN

ASSA ABLOY

has acquired

S SECURITECH

High-Security Locking Solutions

BUILDING PRODUCTS Q4 2023

“This acquisition is a significant step in Etex's journey to continuously evolve and innovate in the
building materials sector. We are excited about the potential it brings for us to grow by reaching new
markets through new applications and to better serve our clients with cutting-edge solutions.”

Bernard Delvaux, CEO of Etex

“With our support we are convinced we can materialize the excellent and unique product offering for the
mid- and high-rise market. Byldis is a great addition to our Engineering & Technology segment
strengthening our expertise and successful track-record in the field of construction solutions.”

Johannes Laumann, CIO of Mutares

“This strategic move aligns with Soprema's vision for growth and innovation. We are excited about
the possibilities this brings and look forward to growing the business in the coming years.”

Pierre Etienne Bindschedler, CEO of Soprema Group

“Securitech’s focus on innovative, high-security locking solutions fills several gaps in our existing door
hardware portfolio and I'm excited for them to be part of ASSA ABLQOY. This acquisition provides a
great opportunity for us to further enhance our core offering to education, critical infrastructure,
government, behavioral health, and other high-security markets.”

Lucas Boselli, Executive VP of ASSA ABLOY and Head of the Americas Division

17



Seale@‘Associates BUILDING PRODUCTS Q4 2023

Private Equity Transactions

AVERAGE
iy PERIOD ENTERPRISE

REVENUE TTM REVENUE ENTERPRISE EBITDA ENTERPRISE NUMBER OF
CLASIFICATION (IN USD) GROWTH VALUE / REVENUE MARGIN VALUE /EBITDA TRANSACTIONS

VALUE (IN USD)
2 S
(il = g «o

——

e {}% -§o

()
Il ()

Lumber and Other
Construction Materials 2023 $24.9M $45.7M 17.4% 0.9x 11.8% 6.8x 3

Merchant Wholesalers

NAICS 4233 - Lumber and Other Construction
Materials Merchant Wholesalers

Building Material and

Supplies Dealers 2022-2023 $36.7M $71.3M 21.9% 0.8x 14.8% 5.5x 7
NAICS 4441 - Building Material and Supplies
Dealers

Notes:

« Data obtained via GF Data, a subscription-based information platform, offering detailed information and metrics about the transactions of Private Equity funds in the U.S.

« The data is provided under a blind confidential format. Users of the data are unable to identify the exact company and transaction corresponding to the transaction details. Given
this blind approach, the data submitted is less likely to be biased or manipulated.

Source: GF Data 18



Seale & Associates

TARGET
Vitromex

TRANSACTION TYPE
Sell-side Advisory

INDUSTRIES
Construction, Building
Products

GEOGRAPHY
Coahulila, Mexico

ROMEX

SITUATION

Seale & Associates acted as financial advisor to Grupo
Industrial Saltillo (BMV: GISSA A) on the sale of
Vitromex to Mohawk Industries, Inc. (NYSE: MHK).
Vitromex Is a Mexican company that manufactures
ceramic and porcelain floors and walls.

SEALE & ASSOCIATES’ APPROACH

Seale managed a competitive auction process with
potential strategic and financial buyers for Vitromex.
Seale's disciplined approach allowed our client to
maintain  momentum and negotiating leverage
throughout the process and ensure closing at a
premium value and more favorable terms.

OUTCOME

The process resulted In the successful acquisition of
Vitromex by Mohawk Industries, Inc. (NYSE:MHK), a
leading global flooring manufacturer. The announced
value of the transaction was US$293 million.

19
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“This transaction will represent an
opportunity to join one of the
main players in the ceramic tiles
industry worldwide”

_GIS
- k

has sold

C-— o —
L

INDUSTRIES, INC.

“For Vitromex, this transaction will represent an
opportunity-to join one of the main playersin the
ceramic tiles industry worldwide, which will
enhance the growth of its business and accelerate
the current capacity-expansion plans.”

Manuel Rivera, CEO of Grupo Industrial Saltillo
(BMV: GISSA A)
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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 &2

- Seéﬂe ('9" Associatés

Seale & Assc Seale & Associates ,, | ¥

HEALTHC

VALUATION UPDATE
VALU/ MERGERS & ACQUISITIONS

RS X

JUNE 2023

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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Seale & Associates

Global M&A Representative Engagements
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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
Managing Director | San Luis Potosi, Mexico

+1 (571) 482-3432

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4bibits

14+ 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. Monterrey Mexico City San Luis Potosi
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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.

25 $50B+

YEARS OF TRANSACTIONS
EXPERIENCE GLOBALLY

SERVICES AND SOLUTIONS

Mergers & Acquisitions Due Diligence / Support

Divestitures Expert Witness Testimony

Joint Ventures / Alliances  Corporate Finance Advisory

Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

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