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Summary of Mergers & Acquisitions in the U.S.

During July 2025, 1,181 transactions were announced in the U.S., 9.0% more than in July 2024. Total deal volume YTD ‘25 stands at 7,516 transactions, 4.1% more than
YTD 24.
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Disclosed Deal Volume in the U.S.

Disclosed Deal Volume and Value of Acquisitions in the U.S.
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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 Acquisitions Abroad by U.S.-based Companies

During July 2025, 182 acquisitions were announced by U.S.-based companies abroad, 4.7% less than in July 2024. Total deal volume YTD ‘25 stood at 1,055
transactions, 1.5% less than YTD 24.

Disclosed Deal Volume by U.S.-based Companies Abroad Disclosed Deal Volume and Value of Acquisitions by U.S.-based Companies Abroad
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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. JULY 2025

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

During July 2025, 65 divestitures were announced by U.S.-based companies abroad, 20.4% more than in July 2024. Total deal volume YTD 25 stood at 379
transactions, 0.3% less than YTD 24.

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 July YTD 25 Number of Transactions July YTD ‘25 by Enterprise Value
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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 . US$250M-$500M US$750M-$1B
information on a particular sector
Disclaimer: Includes announced transactions subject to customary closing conditions and requlatory approval
Source: Capital IQ . .. . . . ege - . . .« 1.
If you would like to receive in-depth valuation information on specific industries, please email us by clicking here:
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Private Equity: Key Insights on M&A Deal Activity - As of Q2 2025

gﬁ\ar?tteerlEqNuljtrx gecrtzjgansactions Middle-Market M&A: Q2 2025 Highlights a Drop in Deal Volume
Y and Valuations

= According to GF Data, in Q2 2025, middle-market private equity firms recorded
81 completed transactions, indicating an increase from the previous quarter,
7.3X 7.3X 7.3X 7 9x 7.0x but a decline from Q2 2024, with 61 and 107 deals closed, respectively. Year-to-

7.3X
o— W —- /‘N’SX date, deal volume has decreased 30% in comparison to 2024

= Despite the increase in deal volume, EV/EBITDA multiples averaged 6.8Xx,
marking the lowest level since Q3 2023. This represents a decline of 0.8x from
the previous quarter, which had recorded the highest average multiple since Q3
2023

3.8X

3.6X

= Average total debt levels declined 0.3x compared to the previous quarter but
remained 0.2x higher compared to Q2 2024. Similarly, the average senior debt
multiple decreased relative to both Q1 2025 and Q2 2024, with contractions of
0.4x and 0.2x, respectively

= Above-Average Financial Performers (AAFP) represented 48.0% of completed
Q3 Q4 Q1 buyouts in the first half of the year, with an average premium of 5% paid for
these companies. This premium rose from 4% reported in Q1 2025, driven by a

2023 2024 2025 .. . .
decline in valuations of non-AAFP companies
. . . e — *GF Data defines above-average financial performers as businesses with TTM EBITDA ma'rgins 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 Data If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Private Equity: Key Insights on M&A Deal Valuation Trends - As of Q2 2025

Disclosed Valuation Multiples of Private Equity Transactions
EV/EBITDA Multiples by Enterprise Value Range
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Shifting Dynamics of M&A and Valuations:

Valuation multiples remained stable compared to the previous quarter in
transactions between US$250M and US$500M, while smaller transactions
showed a contraction in their valuations. Compared to the same period last
year, average multiples also declined, except for transactions between US$100M
and US$250M, whose average multiple increased by 1.3x

Financial sponsors have prioritized strengthening companies in their existing
portfolios, which explains why 40.0% of activity in the first half of 2025
corresponds to add-on investments. However, this approach could change if
interest rate cuts continue

In Q2 2025, add-on buyouts and platforms recorded the same average
valuation of 7.2x, breaking with the previous trend in which add-ons tended to
receive higher multiples

In the first half of 2025, most sectors recorded valuation multiples higher than
those of 2024, with healthcare services and retail showing increases of 0.6x
and 0.4x, respectively. In contrast, sectors such as technology and
manufacturing showed declines in their valuations of 2.1x and 0.5x, respectively

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 July 2025 (1/2)

Buyer Financial Information
. . Size % EV/ EV/
Name Description Sector Name Country Name .
(US$M) Acquired EBITDA Revenue
COI‘CCARD Provides a next-gen card issuing platform for global digital Information Technolo - t USA $248.0 Merger 16.5x oy
e—CORPORATION transactlons gy hu rone ® ) g ’ '
0 . Provides Al-based clinical intelligence to maximize revenue and : A\ .
Information Technolo USA Multiple Sellers 1,250.0 100.0% - -
[ L IOdI ne reduce administrative burden in healthcare organizations ¥ AV 4 WARYSTAR P ¥ ’
o EREA‘I‘ I_M(Es Manufactures customized data rack enclosures and integrated ,
. . Information Technology VERTIV. USA - $200.0 100.0% - -
DATA RACKS & CABINETS infrastructure solutions for data centers
SURANCE BAY Provides compliance and licensing services for the life and Information Technolo 'VE Ver.sk USA 41625 100.0%
EXCEEDING ALL EXPECTAONS annuity industry W - I . o
GLOBAL Provides perimeter security products and services for
GRAB b y P - Information Technology <= GLADSTONE INVESTMENT USA - $67.6 100.0% - -
government and commercial organizations
AMERICAN
Provides factory-built manufactured and modular homes Consumer Discretionary CE\VCO USA - $190.0 100.0% 10.7x 1.0x
Provides commercial and industrial roofing and maintenance H P} o
m | , Hstriatrooting Industrials < TopBuild USA B g"\,’? RV ER $810.0 100.0% 9.1x 1.8
PROGRESSIVE services for commercial and institutional clients AT
ROOFING
Town Center Plaza .
and Open-air retail shopping centers Consumer Discretionary | FEDER Aél- USA - $289.0 100.0% - -
1962

Town Center Crossing

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 July 2025 (2/2)

Target Buyer Financial Information
- Size % EV/ EV/
Name Description Sector Name Country Name .
(US$M) Acquired EBITDA Revenue
) . 51?‘5’-"
- () , , , , , Justin Mateen, Tyler Mateen Tl
Luxury hotel located in Santa Barbara, California Consumer Discretionary ) USA $82.2 100.0% - -
EL ENCANTO and Cayton Family BELMOND
%
Chatitt Flarkor Luxury resort located in Charlotte Harbor, Florida Consumer Discretionary Blackstone USA a“eg|ant® $200.0 100.0% - -
COTSWORKS Manufactures fiber optic transceiver components for the ,
;%é LA D , , Information Technology NMOOCG USA - $63.0 100.0% - -
aerospace and defense industries
*
Provides an open Software as a Service (SaaS) platform for the , A
Information Technolo USA 2,000.0 100.0% NM 5.1x
olo restaurant industry & ll THOMABRAVO Battery » ’

Provides engineering, testing, inspection, and forensic analysis ,
= des engineering, testing, nsp orensic analy industrials SGS CHE < Odyssey $3250  100.0% : :
services to industrial, technical, and regulated industries

Applied Technical Services

- Provides defense technology solutions and mission support
A ‘ cti , b oy sorens Al oP Information Technology ~) PARSONS USA BLUESTONE $89.0 100.0% : :
services for military and security applications INVESTMENT PARTNERS
PIONEER Provides mechanical contracting services for commmercial and
POWER et et 9 Industrials CILIMBACH USA i $66.1 100.0% . i
A LIMBACH COMPANY INaustrial markets

Source: Capital IQ, Mergermarket, and Press Releases
NM : Not Measurable
*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:

SSeall = ASOS( Seale & Associates

VALUAT

MERGERS & ACQUISITIONS
S

JANUARY 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
for the industries that matter to you the most

( SUBSCRIBE )

10



https://marketing.sealeassociates.com/reports

Seale & Associates M&A U.S. JULY 2025

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.
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Seale & Associates

Creative Solutions. Trusted Advice.




Seale & Associates

Representative Global Engagements
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Washington, D.C. | Miami | Mexico City | Monterrey [ San Luis Potosi
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Please contact us if you would like further information about M&A trends and/or specific transaction multiples for your industry.
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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

15+ years of global M&A experience
Columbia Business School - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey -
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
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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

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

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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