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Summary of Mergers & Acquisitions in the U.S.

During April 2026, 1,133 transactions were announced in the U.S., 5.2% more than in April 2025. Total deal volume YTD ‘26 stands at 4,753 transactions, 9.4% more

than YTD ‘25.

Disclosed Deal Volume in the U.S.
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1,339
1,261
L143 1,138 1,133

1,181 000 1,217 1,166
1,077 ,
1 1’014 I I I

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
25 25 25 25 25 25 '25 '25 25 26 '26 '26 '26

2025 Q126 Q26

Number of Transactions

Disclaimer: Includes announced transactions subject to customary closing conditions and regulatory approvals
Source: Capital IQ

Disclosed Deal Volume and Value of Acquisitions in the U.S.
Annual Transactions (US$ Billions)
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Summary of Acquisitions Abroad by U.S.-based Companies

During April 2026, 158 acquisitions were announced by U.S.-based companies abroad, 6.0% more than in April 2025. Total deal volume YTD ‘26 stood at 622
transactions, 10.5% more than YTD ‘25.

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: @


mailto:office@sealeassociates.com

Seale & Associates M&A U.S. APRIL 2026

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

During April 2026, 48 divestitures were announced by U.S.-based companies abroad, 2.1% more than in April 2025. Total deal volume YTD 26 stood at 207
transactions, 6.7% more than YTD ‘25.

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 April YTD ‘26 Number of Transactions April YTD ‘26 by Enterprise Value
utilities  ___ ____________  __________ Communication Services 66
I [
6% | 6%
I
I
Materials _—_______ _ N |
3% N, Consumer
——————— Discretionary
12%
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17% _\\\ 35
___ Consumer Staples
172 |
Transactions .
. ner
April YTD 26 ~— o A
0 12
Industrials -7 QU . Healthcare
20% 25%

. US$500M-$750M

. US$50M-$250M . US$250M-$500M
1 This 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$750M-$1B USSIB-US$2B
information on a particular sector
Disclaimer: Includes announced transactions subject to customary closing conditions and regulatory approvals

Source: Capital | . .. . . ege - . . < 4.
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Private Equity: Key Insights on M&A Deal Activity - As of Q4 2025

gﬁ‘a’ftteerlgqN”J%gecrtgjfgansactims Middle-Market M&A: Q4 2025 Highlights a Rebound in Deal
Volume and Softer Valuations

7.6X 7 oy = According to GF Data, in Q4 2025, middle-market private equity firms recorded
¢ ox 7.3X 7.2X 7.3X 6.0x 84 completed transactions, representing an increase from 67 deals in the
/ —e- 6.8X i previous quarter, but a decline from 100 deals in Q4 2024. In 2025, deal volume

decreased 23.5% compared to 2024

= Despite the increase in deal volume, EV/EBITDA multiples averaged 6.9x,
representing a 0.6x decline from the previous quarter and a 0.4x decrease

4.0x compared to Q4 2024

3.5 . . :
A,X = Average total debt levels saw a slight increase of 0.2x versus the previous

3.8X
‘N.‘SX
—— | quarter but remained below the recorded 4.0x in Q4 2024, indicating a more
3.2X 3.IX o conservative lending environment. Similarly, senior debt multiples contracted,
7X
84 67
Q2 Q3

decreasing from 3.3x in Q4 2024 to 2.8x in Q4 2025

= Above-Average Financial Performers (AAFP) accounted for 44.0% of
completed buyouts in 2025, with deals valued at an average of 7.2x, compared
to 7.0x for non-AAFP transactions. The resulting 3% valuation premium
Q4 remains modest, as pricing differences between AAFP and non-AAFP
companies continue to narrow.

QI Q2 Q3 Q4

2024 2025
*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 Datq 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. APRIL 2026

Private Equity: Key Insights on M&A Deal Valuation Trends - As of Q4 2025

Disclosed Valuation Multiples of Private Equity Transactions

EV/EBITDA Multiples by Enterprise Value Range
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Source: GF Data

9.2x

8.9x

8.4x
7.5X

7.1X
6.5Xx
6.7X
7.0X
7.2X

I 6.9x

5.7X
6.4Xx
6.1Xx
6.7X
6.5Xx

I 6.4x

11.1x

10.7X

Q4 2025

Q3 2025

Q2 2025

Q1 2024

Q4 2024

Q3 2024

Shifting Dynamics of M&A and Valuations:

= Valuation multiples showed mixed performance quarter-over-quarter.
Transactions in the US$250M to US$500M range increased significantly, while
deals between US$100M and US$250M and those between US$50M and
US$100M experienced notable declines. The US$25M to US$50M segment
improved modestly, whereas valuations in the US$10M to US$25M range
declined

= Add-on investments represent 37.0% of the buyouts recorded in 2025, down
from roughly 40% through the first half of the year. The moderation reflects a
pickup in selective platform activity, particularly among larger transactions,
rather than a broader shift away from add-on strategies

= Overall, platform buyouts achieved slightly higher valuations than add-ons in
2025. Add-on transactions commmanded higher multiples in deals below
US$50M and in the US$100M to US$250M range, while platforms
outperformed add-ons in the US$50M to US$100M segment

= For full-year 2025, valuations in the manufacturing sector declined 0.4x
compared to 2024. In contrast, healthcare services recorded a strong year-
over-year increase of 0.8x, while business services posted a more modest gain
of 0.2x. Valuations in the distribution sector remained stable relative to the
prior year

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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Representative Sub-US$2B Transactions During April 2026 (1/2)

Buyer Financial Information

Size % EV/ EV/

Name Description Sector Name Country Name .
(US$M)  Acquired EBITDA Revenue

x Provides nuclear waste management, decommissioning,

e , . : Commercial and Professional — TRIARTISAN
-- and environmental remediation services to government and C USA $2,000.0 100.0% - -
ENERGYSOLUTIONS . o Services C P CAPITAL ADVISORS ’
commercial customers
%
. Develops small molecule therapies for rare diseases with a Pharmaceuticals, Biotechnolo . .
| ° | | g e & YChiesi A : $1900.0 100.0% : :
KalVista focus on hereditary angioedema and Life Sciences
(| x Provider of wireless networking infrastructure and Technol Hard g
f - . . echnology Hardware an N
: connectivity solutions for enterprise and g USA W VISTANCE $1,846.0 100.0% - -
/d /i EHER!&US Y ) ) P Equipment /[_—D Bel‘den \\_—‘ NETWOREKS ©
telecommunications customers
k
Operates natural gas-fired power generation facilities - ™
LONG RIDGE perat 9 POwerd Utilities MARA USA (Pt . $1,512.0 100.0% 10.5x i
Energy & Power supplying electricity to wholesale energy markets
( « Provides non-destructive testing and industrial inspection Technol Hard J
Waygate , : echnology Hardware an .
~] Technologies technologies for aerospace, energy, and manufacturing Equipment &b HEXAGON SWE Baker Hughes 8 $1,450.0 100.0% 17.5% 2.3X
customers
H II's Productivit x Provides warehouse automation, workflow optimization, and Technol Hard g
oneywell's Productivity . , o . echnology Hardware an re
. . ) roductivity solutions for distribution and logistics ® USA Honeywell $1,400.0 100.0% 8.0x 13X
Solutions and Services Business P , Y : Equipment . BRA'DY y ’
operations
oo * Develops and markets gummy-based nutritional 3%% f’%
gruns Household and Personal Products %g@_%* GBR - $1,200.0 100.0% - -
supplements for health and wellness consumers U e
N.QWW
« Operates a music and entertainment company focused on
concord recorded music, music publishing, and theatrical content Media and Entertainment BMG DEU A MOUNTAIN $1,160.0 Merger - -
~ PARTNERS
rights
= Develops biosimilar and specialty biopharmaceutical Pharmaceuticals, Biotechnolo
ASHIV P pecialty blopharmaceu -als, £ 9y USA TARSADIA $1100.0 100.0% : :
BIOSCIENCES products for oncology and immunology applications and Life Sciences

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 April 2026 (2/2)

Buyer Financial Information
- Size % EV/ EV/
Name Description Sector Name Country Name .
(US$M)  Acquired EBITDA Revenue
REPUbLLC * Manufactures copper building wire and cable products for _
W RE T | | Capital Goods j\rexans USA . $797.7 100.0% i 13x
NC. electrical distributors and industrial customers
%
M Provides water treatment and process chemical solutions for
AX 1Us o _ , P o Utilities IRL Multiple Sellers $700.0 100.0% - -
municipal and industrial water applications
A\ N * Operates natural gas transmission pipeline infrastructure /
MONUMENT P e o PP Energy KINDER/MORGAN USA : $505.0 100.0% : :
PIPELINE transporting natural gas across Texas
ONE * Provides brand strategy, marketing, and experiential , , -
SIXTY _ , Media and Entertainment FRA WME: $500.0 100.0% - -
NINETY services to consumer and corporate clients cis
GROUPE
* Manufactures paper and pulp products for packagin
m NORPAC o .p P ) P .p b b Ing, Materials wwe International USA ONE ROCK" $360.0 100.0% - -
printing, and tissue applications ww  Paper CAPITAL PARTNERS
sk
Develops gene therapies for the treatment of rare Pharmaceuticals, Biotechnolo )
CROSSBRIDGE 5 s 9 pIes o ~9s = e : USA Multiple Sellers $300.0 100.0% i i
=] neurological and genetic diseases and Life Sciences

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:

Seale & Asso ' Roa b s e e 1 daiss P Seale & Associates

MERGERS & AC( S MERGERS & ACQUISITIONS

MERGERS & ACQUISITIONS —
w5 .

JULY 2025

MAY 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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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
iIdeas 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.
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AUGE

ii Triumph Group, Inc.

Electrolux

tyco

Honeywell

I United

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

AERDO

PROFESSIONAL H t Technologies =
BEIJER REF COSMOCEL ercz nas sold o a subsidiary of
h d with has acquired . the North American as so has sold ¢ Uni
as mergedwi has sold q has partnered with guarding business of ITlg‘l’}‘e“d“"'gies
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 — e e cmcUTAE — HTPG
po rta 0 IO fr O m b k d b tO to Adivision of Carrier Commercial Refrigeration, Inc.
HERITAGE company of ° T COmPERY PREEE 15 DONLEN 0 t0
DISTRIBUTION HOLDINGS 1
l HTPG FIRSTRESERVE Tuae Gores Group m ) Partners Group G nnnn (G H cranamHoLDINGs fvonovovand ) g
: | N L 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 acauired 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 * 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 .
- = Code FI Inc. A W u. AERN -
@ Sl e Wabi Development Corporation ode rlowerinc Honeywe“ L"g&?:#mc WASTE MANAGEMENT ENSTRUCTURE " c 0 r 0 n 0 [ﬁ_ﬁ RIVER | %:mm PA CLI&IT 1 c & AVE 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 S~ 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
CommorentFight by NTVEX has acqured ez | | NEGRIBOSSI
Training Business to o CENTURS to i
to B . 0 2
- A& Fortune Brand o - Stlrllng Lioyd Private Equity Partners @ S th
ALTEON | | =aes=s== A W HomoaSocuy | | aae et | | SRS =L AV stz iy mith.
A BOEING COMPANY HJ.BAKER P group et of Orang County
~ intelectiva . a ) 2 A GARWARE [
has acquired ANOSH Standex 2 P co the PromaPlast cSREGM = et CEMEX
U Oxbow’s Seni
has sold has sold Films Business of has sold aosvngeiind has acquired . :
N P Sub or dinated has sold sold its concrete pumping
VITROMEX h - N has been acquired » debt issued by business to
_ as been acquired by E - t- CS . by curRuUM ' Fu Iflex
to KFC Costa Rica nglne I AT Plastics to FLJ.BAKER mh); maestro health ‘ YOUR ELASTICS EXPERT
to
from to _ was refinanced by from
VK ">LAMOSA | | .2 Eni S iyl o /=
] = - - ,r o —
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Washington, D.C. | Miami | Mexico City | Monterrey [ San Luis Potosi
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JAMES A. SEALE
President and Founder | Washington, D.C.

+] (703) 623-9253

30+ 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

17+ 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

16+ years of global M&A experience

Columbia Business School - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey -
Industrial Engineering

M&A U.S. APRIL 2026

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 - 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

40+ 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

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

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

Creative Solutions. Trusted Advice. %



	Slide 1
	Slide 2
	Slide 3: Summary of Acquisitions Abroad by U.S.-based Companies
	Slide 4: Summary of Divestitures Abroad by U.S.-based Companies
	Slide 5: Summary of US$50M-US$2B Deals by Industry
	Slide 6: Private Equity: Key Insights on M&A Deal Activity – As of Q4 2025
	Slide 7: Private Equity: Key Insights on M&A Deal Valuation Trends – As of Q4 2025
	Slide 8: Representative Sub-US$2B Transactions During April 2026 (1/2)
	Slide 9: Representative Sub-US$2B Transactions During April 2026 (2/2)
	Slide 10
	Slide 11
	Slide 12: Representative Global Engagements
	Slide 13
	Slide 14

