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Summary of Mergers & Acquisitions in the U.S.

During May 2026, 1,068 transactions were announced in the U.S., 8.6% more than in May 2025. Total deal volume YTD ‘26 stands at 5,821 transactions, 9.3% more

than YTD ‘25.
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Disclosed Deal Volume and Value of Acquisitions in the U.S.
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2022 EIRLLNS

2023 EEnKs

2024 EiREYY

2025 EIRNZE

May YTD 2025 g 5,328

May YTD 2026 5,821

Number of Transactions

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. MAY 2026

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

During May 2026, 118 acquisitions were announced by U.S.-based companies abroad, -24.8% less than in May 2025. Total deal volume YTD ‘26 stood at 740
transactions, 2.8% more than YTD ‘25.
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Summary of Divestitures Abroad by U.S.-based Companies

During May 2026, 54 divestitures were announced by U.S.-based companies abroad, 1.9% more than in May 2025. Total deal volume YTD ‘26 stood at 261
transactions, 5.7% 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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Summary of US$50M-US$2B Deals by Industry

U.S. Transactions by Sector
Percentage of Transactions May YTD 26
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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

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

Source: Capital IQ

Disclosed Deal Volume and Value of U.S. Transactions

Number of Transactions May YTD 26 by Enterprise Value
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Private Equity: Key Insights on M&A Deal Activity - As of Q1 2026

gﬁ‘a’ftteerlEqN”J%g::gjgansactions Middle-Market M&A: Q1 2026 Highlights a Rebound in Deal Volume
Y and Softer Valuations

7.6X = According to GF Data, in Q1 2026, middle-market private equity firms recorded
7.3X 7.2x 7.3X 7.4x 7.3X 80 completed transactions, representing a decrease from 84 deals in the
— 6.8x 6.9x previous quarter but an increase from 62 deals in Q1 2025. For the first time in
five quarters, deal volume and valuation multiples increased simultaneously,
with transactions and pricing both exceeding full-year 2025 levels

= Average EV/EBITDA multiples increased to 7.3x in Q1 2026, representing a 0.4x
increase from the previous quarter. Buyout transactions accounted for
approximately 86% of activity and averaged 7.2x EBITDA, as improving financing
conditions supported stronger valuations, particularly for platform acquisitions

3.7X

3.5X
3.2X

= Financing conditions improved during Q1 2026, supporting valuation recovery
across the middle market. Average total debt utilization increased to 3.5x
EBITDA from 3.2x in Q4 2025, while senior debt rose to 2.5x from 2.2x, reflecting
stronger lender appetite and more favorable credit markets

85

Q2 Q3 Q4
2024

= Above-Average Financial Performers (AAFP) transactions represented 46% of
completed buyouts in Q1 2026, up 2 percentage points from 2025, and
commanded a 7% valuation premium, averaging 7.2x EBITDA versus 6.7x for
2026 non-AAFP deals

Q4

*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: @
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Private Equity: Key Insights on M&A Deal Valuation Trends - As of Q1 2026

Disclosed Valuation Multiples of Private Equity Transactions

EV/EBITDA Multiples by Enterprise Value Range Shifting Dynamics of M&A and Valuations:

= Valuation multiples improved across most enterprise value ranges in Q1 2026.
Transactions in the US$250M to US$500M range decreased to 11.3x from 12.8x
in Q4 2025 but remained above historical averages, while deals between
US$100M and US$250M and US$25M and US$50M expanded to 9.0x and 7.5,
Q1 2026 respectively. Valuations in the US$50M to US$100M range increased modestly,
while the US$10M to US$25M segment recovered to 6.0x

US$250M-US$500M

= Add-on investments represented approximately 38% of completed buyouts in
Q1 2026, up from 31% in Q4 2025 but below the roughly 40% incidence
recorded during the first half of 2025. The increase reflects renewed acquisition

L1 Q4 2025

USS100M-USS$250M
10.7X

9.2x activity despite softer pricing among smaller add-on transactions
Q3 2025 . )
Platform buyouts continued to outperform add-ons during Q1 2026. Platform
USS50M-USS100M 8.9x transactions averaged 7.6x EBITDA compared to 6.5x for add-ons,
3.4x representing the widest spread in recent years. The valuation premium was
7.5X Q2 2025 primarily driven by improved financing conditions and greater lender support for
5 platform acquisitions
7.1X
US$25M-US$50M 6.5X = Manufacturing led major sectors in Q1 2026, with valuations increasing to 7.2x
6.7x Q12025 from 6.6x in 2025. In contrast, business services declined to 7.0x from 7.3,
7%02’; while healthcare services maintained its premium valuation at 8.5x.
' Distribution multiples softened modestly to 6.7x compared to 6.9x in 2025
6.0x
5.7X Q4 2024
US$1OM'US$25M 661?{){ NOTE: All multiples mentioned above represent EV/EBITDA
6.7X
6.5x
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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Representative Sub-US$2B Transactions During May 2026 (1/2)

M&A U.S. MAY 2026

Target Financial Information
- Size % EV/ EV/
ame escription ectior ame ountry ame .
N D t Sect N C t N
(US$M)  Acquired EBITDA Revenue
x Developer and marketer of oral non-statin cardiometabolic oh ticals. Biotechnol
— . . : . . armaceuticals, Biotechnology
C S PE R|O N therapies addressing cardiovascular disease and rare FRA 16432 100.0% 19.0x 3.6X
. P . and Life Sciences A RC H IME D BIaCKROCK b ’
disorders
*x Provider of platform firmware and infrastructure
= i . . . am .
== ﬁ;lgggggéls manageability solutions for datacenter, cloud, and Al server Software and Services = LATTICE USA Multiple sellers $1,650.0 100.0% - -
applications
m * Operator of natural-gas and crude-oil gathering and Western Midstream ]
B o . Energy S tnocs LP USA Multiple sellers $1,600.0 100.0% - -
Milélfsitge(;nsl processing infrastructure across the Texas Delaware Basin ’
*
Portfolio of oil and natural gas properties and related assets
o Ener USA $1175.0 100.0% - -
CAM N in Oklahoma's Anadarko Basin % CARLYLE CAM No ’
« Provider of digital pathology and Al-powered diagnostic , ,
B , _ Pharmaceuticals, Biotechnology )
PathA| technology for pathology laboratories and biopharma . . CHE Multiple sellers $1,050.0 100.0% - -
‘o _ and Life Sciences
companies
%
Operator of B2B trade shows, exhibitions, and experiential . ) .
edia and Entertainment ultiple sellers 512. 0% 7X .0Ox
EMERALD b t P Media and E APOLLO USA Multiple sell $1512.6 100.0% 17 3.0
events
* Intellectual property of a designer fashion brand spanning )
MARC JACOBS Consumer Durables and Apparel USA Multiple sellers $850.0 100.0% - -
handbags, ready-to-wear, footwear, eyewear, and fragrance T e
« Developer of integrated voltage regulator and silicon Sormi duct J ANALOG
emiconductors an
EMPONER capacitor solutions for high-density power delivery in Al , , USA Multiple sellers $1,500.0 100.0% - -
SEMIcoONDUCTOR Semiconductor Equipment DEVICES

systems

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 May 2026 (2/2)

Target Financial Information
- Size % EV/ EV/
Name Description Sector Name Country Name .
(US$M)  Acquired EBITDA Revenue
* Manufacturer of sealants, adhesives, cleaners, and detailing . A
‘ o Capital Goods ’GRAGD USA 0 $447.0 100.0% - 31X
products for the automotive aftermarket and racing industry
Y * Developer of clinical-stage vaccines targeting varicella zoster Pharmaceuticals, Biotechnology ]
curevo . e 4 USA Multiple sellers $1,500.0 100.0% . .
SN Virus and Life Sciences
Developer of next-generation nanoparticle vaccines , ,
* L . , , , , , Pharmaceuticals, Biotechnology
v) YACCINE targeting infectious diseases including Epstein-Barr virus . . . USA 0 $1,550.0 100.0% - -
COMPANY _ and Life Sciences
and other viral pathogens
N Manufacturer of selective catalytic reduction catalysts
CORMETECH providing emissions control for stationary power generation Capital Goods J :g;‘;ﬁg; GBR 0 $460.0 100.0% 28.8x 3.6x
and industrial applications
N Digital platform that connects homebuilders with -
BORA homebuyers through marketing, data, and lead generation Media and Entertainment "= CoStar USA MIDO](;EAN $800.0 100.0% - -
i armers

solutions

Source: Capital 1Q, 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 )

10



https://marketing.sealeassociates.com/reports

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

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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Representative Global Engagements
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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
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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. MAY 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. %
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