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Seale's Highlights of 2024

Opening of San Luis Potosi’s Office Celebration of the 25th Anniversary

To celebrate Seale & Associates' 25th anniversary, we hosted an event with
clients, friends, and partners who have been key to our success. This
mMilestone highlights the relationships we've built and our commitment to
delivering exceptional cross-border M&A advisory services, grounded Iin
trust and excellence over the past 25 years.

_-a!shm:mmmtitlem!:

Sergio Garcia del Bosque, Managing Director Seale & Associates; Brett Carmel,
Senior Managing Director and Founder; Jose Antonio Fernandez, CEO FEMSA,
Bernardo Elosua, President Berel and Felipe Bueno, Senior Director.

Seale & Associates expanded with a new office in San Luis Potosi, Mexico,
led by Carlos Hernandez Goudet, enhancing regional accessibility and
expertise.

R . .
BTO read the news of the opening, click here (“§> To read the news of the event, click here

3 ©


https://www.linkedin.com/pulse/seale-associates-25th-anniversary-sergio-garcia-del-bosque-40boe/?trackingId=DJFOfiLm7%2FFPZPsOpwcGlw%3D%3D
https://elheraldoslp.com.mx/new/2024/06/19/consultora-seale-associates-se-expande-y-abre-sus-puertas-en-slp/
https://elheraldoslp.com.mx/new/2024/06/19/consultora-seale-associates-se-expande-y-abre-sus-puertas-en-slp/
https://elheraldoslp.com.mx/new/2024/06/19/consultora-seale-associates-se-expande-y-abre-sus-puertas-en-slp/
https://www.linkedin.com/pulse/seale-associates-25th-anniversary-sergio-garcia-del-bosque-40boe/

Seale & Assoclates had a remarkable 2024, successfully closing significant transactions
on both the buy-side and sell-side. The firm celebrated its 25th anniversary with a special
event at Club Industrial in Monterrey on October 3rd.

- Through the dedication of our team, driven by passion, persistence, and focused
i leadership, we introduced the firm to many new clients. As a result, we are starting 2025
- with a strong pipeline of new mandates.

T—

- This year looks very promising, with the expected conclusion of several ongoing
«-Q\e . processes and the addition of new clients. We are confident that in 2025, Seale &
:-:g - Associates will continue to solidify its position as the number one investment bank in
R": . Mexico, measured by transaction volume.

"FELIPE BUENO
Senior Director | Monterrey, Mexico
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Year in Review 2024

As we step into 2025, we reflect with gratitude on a remarkable year of
achievements made possible by our clients and team members.

Celebrating Seale & Associates' 25th anniversary in 2024 was a testament to the

trust placed in us and the dedication of our growing team across Mexico City,
Monterrey, and San Luis Potosi.

Looking ahead, we remain bullish on Mexico and its dynamic M&A market, excited

to continue delivering unparalleled advisory services to the businesses that drive
progress and innovation.

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico




We deeply appreciate the trust of our clients, who year after year entrust us with
their most transformative projects. We remain highly optimistic about Mexico's
growth in 2025 and the years to come.

.

ig A reflection of this trust and outlook is the opening of our third office in the

. country, located in San Luis Potosi. This new office is dedicated to serving

- companies in central Mexico, a region renowned for its dynamism in key sectors
= such as logistics and transportation, manufacturing, food, and technology.

-»
-

~
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' CARLOS HERNANDEZ GOUDET
'~ Managing Director | San Luis Potosi, Mexico
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Summary of Mergers & Acquisitions in Mexico

In 2024, 183 transactions were announced in Mexico, increasing by 24 transactions versus the prior year. The total announced value of transactions was US$15,301.8

million.
Disclosed Deal Volume in Mexico Disclosed Deal Volume and Value in Mexico
# of Transactions per Month Annual Transactions (US$ million)

21 2020

16

21
19
17
14 3 14 14
10
I 2022 EJERIEXY)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
4 24 24 24 24 24 24 24 24 24 24 '24 2023

Q12024 Q22024 Q32024 Q42024
Number of Transactions

2024

Disclaimer: the data presented in this report is comprised of transactions of mature-stage companies and excludes venture capital and capital
raises. Additionally, some of the included transactions might still be subject to customary closing conditions and regulatory approvals.

Sources: Capital IQ, Companies’ Press Releases, Mergermarket, TTR
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Summary of Transactions Abroad by Mexican Companies

In 2024, 46 transactions were announced by Mexican companies abroad, staying consistent versus the prior year. The total announced value of transactions was
US$1,605.5 million.

Disclosed Deal Volume by Mexican Companies Abroad Disclosed Deal Volume and Value by Mexican Companies Abroad
# of Transactions per Month Annual Transactions (US$ million)

2020

7
5
4 4 4 4 4 2021
3 3
2
. 1 2022
I

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
24 '24  '24  '24  '24 24 24 '24  '24  '24  '24 '24 2023

Q12024 Q22024 Q32024 Q42024
Number of Transactions

2024 Lic

Disclaimer: the data presented in this report is comprised of transactions of mature-stage companies and excludes venture capital and capital
raises. Additionally, some of the included transactions might still be subject to customary closing conditions and regulatory approvals.

Sources: Capital IQ, Companies’ Press Releases, Mergermarket, TTR
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Seale & Associates

Summary of Mergers & Acquisitions by Industry

The real estate industry led the domestic M&A activity in Mexico, with 35
announced transactions in 2024, which represents 19.1% of the total
announced transactions.

Deals in Mexico by Industry
Total Transactions in 2024: 183

Health 5
Entertainment 5
Infrastructure 5

LT 6

Retail 8

Energy |G 9
Consumer
Financial
Oil & Gas
Mining
Services
IT
Industrial
Real Estate

Disclaimer: the data presented in this report is comprised of transactions of mature-stage companies and excludes venture capital and capital
raises. Additionally, some of the included transactions might still be subject to customary closing conditions and regulatory approvals.

Sources: Capital IQ, Companies’ Press Releases, Mergermarket, TTR

The consumer sector led M&A activity by Mexican companies abroad, with 19
announced transactions in 2024, representing 41.3% of the total announced
transactions.

Mexican Companies’ Transactions Abroad by Industry
Total Transactions in 2024 46

- Health 2.2%

Entertainment 2.2%

Telecom 6.5%

LT 6.5%

Real Estate 6.5% Consumer 41.3%

Financial 6.5%

Services 8.7%

S Industrial 17.4%
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Real Estate Transactions in Mexico During 2024 (1/4)

Financial Information

Target Industry Buyer Country Seller

= EV/

o :
Y% Acquired EBITDA Revenue

: 4 :
Industrial Property , : FIBRA Terrafina
) Industrial Property in Monterre _ - _ .00 - -
in Monterrey Perty y Real Estate WTERBAFINA  Operates as a real estate investment trust MEX $54.0 100.0%
Melia Puerto Melia Puerto Vallarta Gaalata ~
0 - -
Vallarta Operates a four-star hotel Real Estate Gaalata Acquires and manages establishments MEX M E I— I A $30.0 >0.0%
Plot of Land in , Fibra g Fibra Storage
Plot of Land in Monterre = _ - _ 09 - i
Monterrey y Real Estate Storage|:| Operates as a real estate investment trust MEX $2.6 100.0%
3 Sho_ppmg _Centers 3 Shopping Centers in Mexico Real Estate FIBRA FIBRA Shop . MEX - $103.7 100.0% - -
in Mexico SHOP Operates as a real estate investment trust
Industrial Real Fibra Mt
Estate Portfolio in Industrial Real Estate Portfolio in Querétaro Real Estate FIBRAMTY y : MEX - $83.3 100.0% - -
] Operates as a real estate investment trust
Querétaro
2 Buildings in I : Fib Fibra Storage
2 Buildings in Monterre Real Estat el . MEX - 3.2 100.0% - -
Monterrey J y cal Estate Storage|:| Operates as a real estate investment trust $ 0
Rental Housing g Be Grand
Project in Rental Housing Project in Guadalajara Real Estate ', MEX - - 100.0% - -
: - Operates as a real estate company
Guadalajara Be Grand
Land in Mexico City Land in Mexico City Real Estate fv-EQuiNIX Equinix o USA - - 100.0% - :
Operates as a digital infrastructure company
Industrial Real Industrial Real Estate Portfolio in Monterre Fibra Mt
Estate Portfolio in y Real Estate FIBRAMTY y MEX - $206.6 100.0% - -

8 industrial buildings Operates as a real estate investment trust
Monterrey

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
11 ©
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Real Estate Transactions in Mexico During 2024 (2/4)

Building in Mexico
City

Hotel Gamma
Guadalajara

Industrial
Warehouse "Vallejo
DC #4"

AV
M~

ALTAMA

3b45 MITIKAH.

Ciudad Viva.

Land in Coahuila

%) JAVER

Educational
Property in Toluca

Building in Mexico City

Hotel Gamma Guadalajara
Operates a hotel in Jalisco, Mexico

Industrial Warehouse "Vallejo DC #4"
Warehouse in Azcapotzalco, Mexico City

Altama City Center
Consists of the biggest shopping mall in Tamaulipas

Mitikah linked to Afores
Consists of an urban centre including a skyscraper
and a fashion mall

Land in Coahuila for an Industrial Building

Servicios Corporativos Javer
Develops residential housing

Educational Property in Toluca

Guadalajara World Trade Center
Provides business facilities and services for
international trade activities

Industry

Real Estate

Real Estate

Real Estate

Real Estate

Real Estate

Real Estate

Real Estate

Real Estate

Real Estate

Storagel=1

i

Fibr‘*ai—mtel..

FIBRA
€, PROLOGIS

&l Liveroool

U N[O

IHDUBTEIAL BEAL UETATE « COMBTRFCTIOMN

Family - Ctomed. Wonld - Renooned

Vinte

FIBRA
ﬁEDUCA

> ( Grupo

Aeroportuario
del Pacifico

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

Buyer

Fibra Storage
Operates as a real estate investment trust

FibraHotel
Operates as a real estate investment trust

FIBRA Prologis
Operates industrial real estate focused on logistics
and distribution centers

Liverpool
Operates a department store chain

Fibra Uno
Operates as a real estate investment trust

Amistad Global Development
Operates as a full-service real estate company

Vinte Viviendas Integrales
Develops sustainable residential housing

Fibra Educa
Operates as a real estate investment trust

Grupo Aeroportuario del Pacifico
Operates airports

12

Country

MEX

MEX

MEX

MEX

MEX

MEX

MEX

MEX

MEX

Seller

- $1.2
i camma $8.0
- $5.9
Helios i}
Scotiabank $461.2
- $46.7

Financial Information

% Acquired

100.0%

100.0%

100.0%

>50.0%

32.0%

100.0%

100.0%

100.0%

51.5%

=

EBITDA

4.7x

MEXICO M&A ANNUAL REPORT 2024

EV/
Revenue

0.8x

1.7x
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Real Estate Transactions in Mexico During 2024 (3/4)

Financial Information

Target Industry Buyer Country Seller

Size %% Acauired EV/ EV/
($US M) 0 ALY EBITDA Revenue

FIBRA Prologis
Operates industrial real estate focused on logistics MEX - $45,863.7 77.1% 17.9x 11.6x
and distribution centers

4 FIBRA Terrafina FIBRA
4y . . . Real Estate .
WTERRAFINA  QOperates and leases industrial real estate properties €’ PROLOGIS

Ceylan Industrial Ceylan Industrial Park Real Estate & ProximityParks Proximity Parks

- 0 - -
Park Develops industrial parks and logistics facilities MEX $40.0 100.0%

Fibra Mty

Industrial Portfolio Batach Industrial Portfolio in Monterrey Real Estate FIBRAMTY _
Operates as a real estate investment trust

MEX - $199.1 100.0% - -

CBRA FIBRA Prologis
Building in Reynosa Building in Reynosa Real Estate €, PROLOGIS" Operates industrial real estate focused on logistics MEX $26.9 100.0% - -
and distribution centers

Industrial Park in Grupo Inmobiliario

) . Industrial park in Mexico Cit ND _ 00 . -
Mexico City P y Real Estate MEX Ateca $16.0 100.0%
9 Industrial , Thor Urbana
Wapeﬁs)urslis 9 Industrial Warehouses in Coahuila Real Estate THOBAURBANA  Provides management and development of real MEX - - 100.0% - }

estate projects

Dickies de Parras . | . - Artistic  Artistic Apparels
. Dickies de Parras Facilit Real Estat A o . PAK - 100.0% - -
Facility y cal Estate A Appalngg Manufactures and exports garments, primarily denim 00.0%
Offlce§ previously Office Properties Real Estate ND MEX FIBRAMTY $15.0 100.0% - -
occupied by Axtel
ki I
Land in Nuevo Le6n Land in Nuevo Ledn Real Estate vorvo Volvo Group SWE | AHMSA | $700.0 100.0% : :

Designs, manufactures, and sells commercial vehicles

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
13 ©



Seale & Associates

Real Estate Transactions in Mexico During 2024 (4/4)

5 Educational
Properties

BRrwALTON s*

Industrial Park

Industrial Facility in
Tijuana

Industrial Property
in Guadalajara

Fortaleza Office
Building

Sirmont

MAYAKOBA

—— N T
IACMEX TECSA

ND: Not Disclosed

5 Educational Properties

Walton Street Capital México
Invests in real estate projects across Mexico's
commercial and industrial sectors

1.5 Million Square Feet Industrial Park

411,000 square foot Industrial Facility in Tijuana

Industrial Property in Guadalajara

Fortaleza Office Building

Fairmont Mayakoba
Operates a luxury resort

IACMEX y TECSA
Provide water supply services

Industry

Real Estate

Real Estate

Real Estate

Real Estate

Real Estate

Real Estate

Real Estate

Real Estate

Buyer

FIRRA  FibraEduca
EDUCA Operates as a real estate investment trust

@ARES Ares Management Corporation
Provides alternative investment management services

FIBRA FIBRA Prologis
(’; pRoLOG|S"-‘Opere_1te§ inqlustrial real estate focused on logistics
and distribution centers

FIBRA FIBRA Prologis
(‘, PROLOGIS® Operates industrial real estate focused on logistics
and distribution centers

@ MACQUARIE FIBRA Macquarie
Operates as a real estate investment trust

ND

RLH | Prorermes RLH Properties México
Develops and manages luxury hotels and resorts

Industrias SHCH

Industrias SHCH .
Manages real estate properties

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

14

Country

MEX

USA

MEX

MEX

MEX

MEX

MEX

MEX

Seller

€, PROLOGIS’

FIBRAMTY

$190.1

$63.7

$8.4

$17.5

Financial Information

% Acquired

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

7.2%

100.0%

Mean
Median

=
EBITDA

11.3x
11.3x

MEXICO M&A ANNUAL REPORT 2024

EV/
Revenue

4.7x
1.7x
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Seale & Associates
Industrial Transactions in Mexico During 2024 (1/4)

Financial Information
Seller

Industry

Buyer Country
EV/ EV/

o :
% Acquired EBITDA Revenue

f
& MAQUINTER

=5

P AGH:

Water Treatment
Plant in Puebla

2 Concrete Plants

Cy b e presa
Sytesaey |

¢ ETIFLEX

’ IRRIGACION

-KOPAR

Maquinter
Sells and distributes machinery for public works and
construction

Exportadora de Sal (ESSA)
Produces and distributes salt for diverse industries

AGH Labels
Provides premium label printing

Water Treatment Plant in Puebla

2 Concrete Plants of Grupo COMOSA in
Querétaro

Sytesa
Designs, operates and maintains treatment plants
and water recycling plants

Etiflex
Manufactures labels, RFID and thermal tapes in
different sizes and materials

Irrigacion de Vanguardia
Provides advanced irrigation systems intended to
serve the agriculture industry

Kopar
Provides automation components

Industrial

Industrial

Industrial

Industrial

Industrial

Industrial

Industrial

Industrial

Industrial

BOMAG

FAYAT GROUP

GOBIERNO DE

MEXICO
sigmaQ

o~
-”E",topla_ss

) HOLCIM

-
"Rotoplas:

|]|PROMACH'

&\ APPLIED

Industrial Technologies

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

BOMAG Gmbh
Manufactures machines for construction

Mexican Government

SigmaQ
Manufactures and supplies packaging and displays

Grupo Rotoplas
Offers solutions for water storage, conveyance,
treatment and recycling

Holcim Mexico
Manufactures construction products

Grupo Rotoplas
Offers solutions for water storage, conveyance,
treatment and recycling

ProMach Inc.
Provides processing and packaging machinery
solutions

Rieggo

Provides water supply and irrigation systems for the
agricultural sector

Applied Industrial Technologies, Inc.
Provides maintenance supplies

15

DEU

MEX

MEX

MEX

MEX

MEX

USA

MEX

USA

ALTA

o

G RU P O

COMOSA

$87.6

76.0%

49.0%

100.0%

100.0%

100.0%

20.0%

100.0%

51.0%

100.0%
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Industrial Transactions in Mexico During 2024 (2/4)

Financial Information

Industry Country Seller
: EV/ EV/
(o)
%o Acquired EBITDA Revenue
Laflex : - SigmaQ 0
Laflex Manufactures rigid and flexible plastic packaging Industrial Slg maQ Manufactures and supplies packaging and displays SLV ) ) 100.0% ) )
Tecnodiesel del Tecnodiesel del Norte's Operations in Coahuila : (—] Difrenosa %
, : Industrial L . : . MEX ) - 100.0% - -
Norte's Operations and Durango DIFRENOSA  Distributes freightliner commercial vehicles and trucks tecnodiesel
Vacuum-related Vacuum-related assets and the brand of MEISA Atlas Copco
assets and the  Provides vacuum pumps and related services to Industrial Atlas Copco  pides industrial gas and air compressors, vacuum SWE NMieisa - 100.0% - -
brand of MEISA industrial customers pumps, blowers and dryers
J, DELTA Quimica Delta | trial Brenntag SE NOR ) ) 1 o ) ]
Produces specialty chemicals ndustria B BRENNTAG Provides chemical distribution solutions © 00.0%
Taenza Mauser Packaging Solutions BWAY Corporation
Taenza Provides construction and real estate development Industrial 0 m&gﬁﬁ_ﬂ : ging . b ) USA - - 100.0% - -
) Produces industrial packaging products and solutions
services
Land in Advance Japanese
: Land in Advance Industrial Park Industrial Automotive Japanese Automotive Company [ JAP - $10.3 100.0% - -
Industrial Park
Company
Spare Parts KUQO's Spare Parts Business . FRASLE Fras-Le - o
Business Distributes automotive parts and accessories industrial SIS Produces automotive friction materials MEX \V L ¥ $387.9 100.0%

13 BAMKRISHNA Ramkrishna Forgir_1gs ITimitqu 0
L IMITED ngelops and suppl!es die forgings of carbon, alloy, IND - $4.6 100.0% : -
micro alloy, and stainless steel

: Resortes Libertad :
Resortes Libertad : : Industrial
Manufactures metal springs and wire products

) FEMSA refrigeration and foodservice equipment Mill Point Capital
Imbera XL 4 operations Industrial ahratiesssel Develops control investments in lower-middle market USA FEMS‘ $451.1 100.0% - -
| Manufacture refrigeration equipment companies

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
16 ©
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Industrial Transactions in Mexico During 2024 (3/4)

Financial Information

Target Industry Buyer Country Seller
: EV/ EV/
(o)
%o Acquired EBITDA Revenue
Trunk Trim Trunk trim Business : Grupo Cosmos
: : . GIaCOSITIOS . : : .09 - -
Business Provides automotive interior components industrial “*  Provides automotive components ESP / \NTOLIN $33.2 100.0%
Auge Lamons
NLUIGI= Manufactures and supplies engineered bolting and Industrial Lamons.> . . . USA . : Merger : -
. . Provides safety sealing and attachment solutions
fastening solutions
Ovniver . : : :
5 H ) . : : : : PN Grupoindustrial  Compagnie de Saint-Gobain 0
grcemix Provides construction chemicals and industrial Industrial W@  Monclova Provides building materials FRA $815.0 100.0% 13.1x
automation solutions
Alonso Ancira's Eh. Grupo Industrial Monclova
Ancon del Rio Property Industrial Manufactures specialized assemblies and structures, MEX | AHMSA | - 100.0% - -
Property SAINT-GOBAIN o
primarily steel
- AutoTodo . S~ Ci Ciosa
) . | . | | e LIOSAa - | | MEX . . M . .
AUtOTOCLO) Provides automotive parts and accessories ndustria > autopartes  Distributes automotive parts and supplies erger
Oil Flush
o : L : : : : ~ - RelaDyne
\H"_I FLUSH Provides lubrication services and high-quality Industrial @RelaDyne : y : USA - - 100.0% - -
Provides lubricants and fuel
products
E f c EIC Insulation Company Krempel
L ecrmicaL Provides electrical insulation materials Industrial KREMRPREL Prowd_es high-performance composite materials and MEX 100.0%
INSULATION insulation products
Wisergy Engineering Fastgrid
%!EIHEQRGY Provides engineering services specializing in high- Industrial E FAsTGRID Provides tech-enabled engineering services USA - - 100.0% - -
voltage and substation design specializing in renewable energy
Land for A IMAS
wastewater Land for wastewater treatment plant Industrial \‘/ MEX - $1.9 100.0% - :

Provides water sanitation and distribution services
treatment plant IMAS

JUAREZ

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
17 ©
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Industrial Transactions in Mexico During 2024 (4/4)

Financial Information

Target Industry Country Seller
EV/ EV/

o :
Y% Acquired EBITDA Revenue

Los Ramones Norte Los Ramones Norte Il Gas Pipeline

i - 0 - -
Il Gas Pipeline  Provides oil and gas pipeline services industrial ND USA Brookfield $500.0 >0.0%
Plotin Industrial Plot in Axis 2 Industrial Park Industrial t ISE labs : : . USA - - 100.0% - -
Park Offers semiconductor testing and assembly services
ISE Labs | ASE
Interactive Printing Interactive Printing Solutions Mexico : Domtar Atlas Receiptco
) . . : I I M A : - 100.0% - -
Solutions Mexico Converts thermal paper parent rolls into receipt rolls ndustria DO 1’0 r Manufactures pulp, paper and personal care products US Holdings 00.0%
. Eximpro : - Multi-Color Corporation 0
© EXIMPRO Manufacturer of shrink sleeve labels industrial = mcc Manufactures label solutions USA 100.0%
P~ Soprema
) Retgx S Industrial ﬁSOPREMA Propvrides waterproofing, roofing, insulation, and FRA - - 100.0% - -
RETEXR ]. Provides cement building products ’ ’ ’

soundproofing solutions

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
18 ©
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IT Transactions in Mexico During 2024 (1/2)

Financial Information

Target Industry Buyer Country Seller

= =

o :
% Acquired EBITDA Revenue

Cloud Network Technology Kft.

L ® Ingrasys Technolo I N Kk L
(lngrasys J 15Y : 9y : IT Cloud Networ Manufactures and sells heat dissipation modules, and HUN - $10.0 100.0% - -
Provides cloud infrastructure services Technology Kft. .
consumer electronics products
: Devoteam México . : Hiberus Tecnologia SL
: devoteam - 0 - ;
Devoteam Mexico Offers digital consulting services T hlberUS Operates as an IT consulting company ESP @ 100.0%
° Ali Tech . Legalario
al E;f;;:;g Develops legal solutions based on the use of artificial IT Legalario Operates a web-based business legal solutions MEX - - 100.0% - -
PawEReD v A1 intelligence platform
Balety Romio .
IT MEX - - t Vent - -
Operates a peer-to-peer car rental platform ROMIO Operates a peer-to-peer car rental platform Joint Venture
Conekta's Assets Digital @FEMSA
that enable OXXO Conekta's Assets that enable OXXO Pay IT DIGI% Operates as a tech innovation business that offers MEX 1, conekta - 100.0% - -
Pay digital solutions
| Gamecash Mexico SulPayments
Gamggﬂﬁh ) Provides a broad network of cash payment solutions IT /// SulPayments  Provides secure, efficient, and compliant payment CHE - - 100.0% - -
for the gamming industry services
Palenca a”" Serasa Experian
ﬂ Palenca . S : IT «>Erasa. Offers information services, analysis tools and BRA - - 100.0% - -
Offers income and employment verification services experian : :
marketing services
Treggo México Carryt
Treggo México ) : : IT B Provides delivery technology services intended to COL =J TREGGO’ - 100.0% - -
Coordinates Latam e-commerce last-mile delivery a : e .
offer last-mile logistics services
@ Atomic32 Fresh Consulting
in- inanci i IT / | . | USA - - 100.0% - -
' Develops blockchain-based financial and security Fresh” Provides technology consulting services 0
atomicsz2 software

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
19 ©
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IT Transactions in Mexico During 2024 (2/2)

Belcan

O Lok

@ Trully

K avYesa

IS

LUmsTon

o+ GRANDATA

Zintach

ND: Not Disclosed

Target

Belcan México
Provides engineering and technical staffing services

Lok
Provides smart locker delivery networks

Traffilog
Provides fleet management and telematics solutions

Trully
Develops Al-driven identity verification solutions to
prevent digital fraud

Ayesa Mexico Consultoria Tecnologica
Provides technological and engineering services

Lumston
Provides software development solutions

GranData
Provides data analytics for credit risk insights

CIN KO SSC
Provides technological consulting and process
automation services

Industry

& cognizant

chazk:)

W) Numaris

UnNICo
S®FRATESA
point b
“Hevertec

optare®

solutions

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

Cognizant
Provides IT services and digital transformation
solutions

Chazki
Provides delivery services for e-commerce and retail

Numaris
Provides telematics and IoT services

Unico Idtech
Provides identification and security technology
solutions

Sofratesa Inc

Provides transportation, telecommunications, and
infrastructure solutions

Point B
Providescnsulting services

Evertec
Provides transaction processing services

Optare Solutions
Provides IT consulting and engineering services

20

Country

USA

PER

MEX

BRA

DOM

USA

MEX

ESP

Seller

Industrial

m Partners

Alia Gestion
Integral de
Servicios

Size
($US M)

$1,300.0

Financial Information

% Acquired

100.0%

Merger

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

=
EBITDA

MEXICO M&A ANNUAL REPORT 2024

EV/
Revenue
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Seale & Associates
Services Transactions in Mexico During 2024 (1/2)

Financial Information

Target Seller

Industry

Buyer Country

= =

o :
% Acquired EBITDA Revenue

A —
——-é@_—_-—-—-

AEROCHARTER

Beliveo

Lead genios

gonzalez calvillo

©

occmundial

szin(g:hez

evanny*

8Iuo_

Aero Charter De México
Offers services for the airline industry

ANCE
Offers solutions in standardization, certification and
inspection

Beliveo
Provides call center services

Leadgenios
Offers marketing solutions

Tu Mejor Amigo - TMA
Provides pet care services, from walks to veterinary
home visits

Gonzalez Calvillo
Operates as a law firm

OCCMundial
Provides online job recruitment and career services

Sanchez DeVvanny
Provides legal consulting services

GLUO
Develops digital marketing strategies and solutions

Services

Services

Services

Services

Services

Services

Services

Services

Services

-—

Primeflight

T
)
5%;
JE2HE

BUREALU
VERITAS

Intouch™

t26

¥ CuidaMiMascota
Pérez-Llorca

© redarbor
GARRIGUES

Orium

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

PrimeFlight Aviation Services
Provides air carriers and airports with a wide range of
aircraft, passenger and security services

Bureau Veritas
Offers testing, inspection and certification services for
electrical products

IntouchCX Inc.
Operates as a global leader in customer experience
management and digital engagement

t20
Designs, manages and optimizes transversal
marketing strategies

CuidaMiMascota
Provides pet care services such as housing, day
care; visits, walks and baths

Pérez-Llorca Abogados
Operates as a law firm

Red Arbor Holding
Operates online employment platforms

Garrigues
Offers legal and advisory services

Orium
Develops customer data platforms and Al-driven
solutions

21

USA

FRA

CAN

ESP

MEX

ESP

ESP

ESP

CAN

ANCE Estandares
S.C

$85.0

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

98.2%

100.0%

100.0%
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Services Transactions in Mexico During 2024 (2/2)

Financial Information

Target Industry Buyer Country Seller
EV/ EV/

o :
Y% Acquired EBITDA Revenue

BD Experience World 2 Meet

= BDExperience . . o . . . .
o amion ME,,ORY  wen. Provides transportation and tour services in the Services Provides comprehensive travel services such as MEX Besl'my - 100.0% - -
Caribbean tours, accomodation and transportation
‘
CITY EXPEES S City Express Plus by Marriott San Luis Potosi Services ND USA AORTE1T9 $5.5 50.0% : -
= = Pinion Education 'y
Pl n | ’ Provides a technological and innovative learning Services ND MEX COVERNANCE COMMITHENT - 100.0% - -
EDUCATI ON mOdel CAPITAL
T io A : . lark Hill
TESC g enorio Abogados . Services Clark Hill ¢'@™« Hi . . USA - - 100.0% - -
Provides legal advisory services Provides legal advisory services
[ I
coceece Pay .Human Group | - HR4: HR Path
PayHumanGroup @ e «  Provides human resources management services, Services ° : : FRA - - 100.0% - i
eone o : Provides human capital management
- specializing in payroll processing Your way to people success
LOTTUS Lottus eduaction Servi [< /\ hl Q Kans Capital
: : ervices ’ : L MEX - 35.0 <50.0% - -
u EpUcCATION (Qperates as a higher education platform V! CAPITAL /w/ Operates as a Private Equity firm $ ’
Centro . 5 Galileo Global Education i
. o . Services e, 0 &I . FRA B Diar : ND : :
centro Mexico City-based university v G iobal Education  Provides high education globally R

Administradora Mexiquense del Aeropuerto

. . | Grupo Aeroportuario de la Ciudad de México ASA
AMAIT Internacional de Toluca Services 2o cruro acroportuaRio up portuario ! e Mexi MEX //// - 25.0% - -
Q| Operates Mexico City's International Airport

adinsinatior iWasicusne ce

rmm— Provides air port operat lons

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
22 ©



Sedle&ASSOCiateS MEXICO M&A ANNUAL REPORT 2024

Mining Transactions in Mexico During 2024 (1/2)

Financial Information

Industry Buyer Country Seller
. EV/ EV/
0)
% Acquired EBITDA Revenue
Nora Silver-Gold- :
: : : _ lver Dollar R r
Copper-Zinc-Lead Nora Silver-Gold-Copper-Zinc-Lead Project Mining @ Silver Dolla esourees : CAN 0 - 100.0% - -
Project SILVER DOLLAR Operates as a mineral exploration company canaSII
Lo Garra-Metates -2 Garra-Metates District _ Vizsla Silver Corp. Sploracora Minera La
District Consists of a silver-gold district in the Panuco-San Mining —\7 VIZSLA  Explores, develops and acquires precious and base CAN $10.1 100.0% _ i
Dimas corridor metal assets Manuel de Jesus Hernandez

Tovar

High-Grade Gold Asia Broadband, Inc.

Property in Jalisco High-Grade Gold Property in Jalisco Mining ASIA Produces, supplies, and sells precious and base USA $1.0 100.0%
BROADBAND, INC. metals
: Suaqui Verde Copper Project Cobre 4H :
V : : L . . . . : M I
Suaqu er.de Consists of a classic porphyry copper deposit in Mining Cobre 4H Operates in the mining and metals industry extracting MEX inera Gold - 50.0% - -
Copper Project : Copper de Sonora
Sonora, Mexico copper
Mining Assets Mining As_sets (Velardena and Chicago mines) Mining ND USA Mln_era Wllllam/ $5.5 100.0% ] ]
Produce silver and gold Mineral Labri
Outokumpu Mexinox Distribution (OMD) _ @ Prominox FR
: : M d ) : : : : MEX outokumpu - 100.0% - -
OMD Provides stainless steel products ning u PROMINOX  pyqyides industrial stainless steel equipment Uy 00.0%
Three Mineral  Three Mineral Concessions at the La Virginia . Silver Viper Minerals Corp.
: . : M . : : AN - : 100.0% - -
Concessions Gold-Silver Project ning Develops precious metals exploration projects c $0.8 00.0%
Two mines and two . Heliostar Metals FLORIDA
development Two mines and two development projects Mining {J,\ HELIOSTAR Develons aold proiects CAN CANYON $5.0 100.0% - -
projects PS g proj GOLD INC
il . 7; [ | First Majestic Sil
GRATOS Gatos Silver | Mining Irst ajegtlc Silver Corp CAN ) $969.6 100.0% ) .
SILVER Explores and manufactures precious metals FIRST MAJESTIC ~ Produces silver and gold

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
23 ©



Sedle&ASSOCiateS MEXICO M&A ANNUAL REPORT 2024

Mining Transactions in Mexico During 2024 (2/2)

Financial Information

Industry Country Seller

EV/ =

. .
Yo Acquired EBITDA Revenue

Mexican Exploration

Assets Mexican Exploration Assets of Golden Goliath Mining /\J\ Fresnillo USA 60|d€ﬂ GO||ath $0.1 100.0% ; -

FRESNILLO-  produces silver and gold

o o . . Advance Metals Limited =
Yoquivo Silver  Yoquivo Silver Project of Golden Minerals .. ﬁ_\ : . - 0
Project Company Mining ADVANCE =T e Epgages in the exploration and development of AUS GOLDEN $0.6 100.0% - -
mlneral resources MINERALS COMPANY
= SILVERCREST ST Mo - e . @2 coeurMiNINg CO€UT Mining
SILVERCREST  Explores and develops precious metal properties in Mining Produces silver and gold USA - $1,700.0 100.0% - -
Mexico °
Lucent
Mine Assets  Mines " La Misa", "Rosalia" and "El Tambor" Mining LUCENT  provides Al application platforms to harness the ISR - - 100.0% - -

power of clean energy

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Seale & Associates
Financial Transactions in Mexico During 2024 (1/2)

Financial Information

Target Industry Country Seller

= EV/

o .
Yo Acquired EBITDA Revenue

Banco

@, Forjadores

RIoN

SEE

Vel 0 abore ¥ ntiin

Distrito Pyme

Grupo KMC
Campos y Campos
y Matas Lorenzo

m stori

PULPI

Portfolio of Overdue
Loans

Banco Forjadores
Provides microfinance services in Mexico

RION
Provides M&A advisory services

JP Sofiexpress
Provides specialized software solutions for diverse
business needs

Distrito Pyme
Supports small and medium-sized enterprises with
business solutions

Grupo KMC Campos y Campos y Matas Lorenzo

Provide accounting and tax services, payroll, and
funds

Stori
Provides digital financial services and credit solutions

Pulpi
Provides financial benefits and services to employees

Portfolio of Overdue Loans

Financial

Financial

Financial

Financial

Financial

Financial

Financial

Financial

BanFeliz

C4P1T4L

DiDi

finsus

Saavi financieros

finsus

I PROMECAP

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

BanFeliz
Provides financial services

414 Capital
Provides investment banking and financial advisory
services

Didi México
Provides ride-hailing and delivery services

Finsus
Provides financial services

TMF Group
Provides administrative, compliance, and fiduciary
services

Saavi financieros
Provides financial services

Finsus
Provides financial services

Promecap
Invests in private equity, real estate, and financial
services

25

MEX

MEX

MEX

MEX

NLD

MEX

MEX

DEU

@ GrupoACP

;""‘O‘o'o°¢’4’o'o'o't".:.'
DOMO

CAPITAL

$8.8

100.0%

100.0%

100.0%

100.0%

100.0%

Merger

100.0%

86.8%
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Financial Transactions in Mexico During 2024 (2/2)

Financial Information

Industry Country Seller
Size EV/ EV/

) .
($US M) o (REeUITE EBITDA Revenue

1 Bitso SCD : : crupo ([ Byx Capital D -
. : : Financial e BRA - 100.0% - -
L Provides cryptocurrency trading services ‘nancia BYX 7 Operates as a venture capital firm BI tso 00.0%
Global Alternative AR A
DARA
Consumer.Loan Consumer Loan Portfolio Financial Asset Management Global Alternative Asset Management Firm MEX D CAF $13.9 100.0% - -
Portfolio Firrn SOFOM

ND: Not Disclosed

Oil & Gas Transactions in Mexico During 2024 (1/2)

Financial Information

Target Industry Buyer Country Seller

Size % Acauired EV/ EV/
($US M) 0 ALY EBITDA Revenue

Talos Energy
Monument : . :
Monument Oil & Gas TAL@ s Engages in the exploration, development, and MEX - $32.0 21.4% - -

Wilcox oil discover —EweRcy . : .
y production of oil and natural gas properties
Talos Energy México GRUPO Grupo Carzo
Talos E : : , o V-—Tal=1® : .. : :
a (I\)/Iséxizggy Operates as a offshore oil and gas exploration and Oil & Gas — ST W Operates as a diversified conglomerates in Latin MEX TA]—_©S $82.7 30.1% - -
production company America

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Oil & Gas Transactions in Mexico During 2024 (2/2)

Financial Information

Industry Buyer Country Seller
: EV/ EV/
(o)
/o Acquired EBITDA Revenue
23 Exploration - Chevron Corporation
P 73 Exploration Blocks in the Gulf of Mexico Oil & Gas vChevron Explores oil and natural gas, refines and markets USA - - 100.0% - -

Blocks : :
gasoline, and produces chemicals

GOM 1 Holdings Inc.

Non-Operated = Non-Operated Interests in Certain Fields in the GOM 1 Holdings

Interests Deepwater Gulf of Mexico Oil & Gas Inc. Sggages in the exploration and production of oil and SGP BEACON 100.0%
Deepwater Gulf of OG Oil & Gas Pte Ltd
Mexico Oil & Gas Deepwater Gulf of Mexico Oil & Gas Assets Oil & Gas <X\7 Engages in the exploration and production of oil and SGP o BEACON - 100.0% - -
Assets 0.G. OIL & GAS  patural gas
Operaciones Petroleras Soledad : ﬂw \ New Stratus Energy Baker 3
. Oil & Gas stratu . CAN h $2.0 49.0% - -
Produces oil Energy Produces and explores oil and gas Hug es
Soto La Marina  Soto La Marina Compression Station — Essentia Energy Systems 7\
Compression Operates a gas compression station for energy Oil & Gas E,,SEIEITIA Operates the largest private natural gas network in MEX enagas $15.0 50.0% - -
Station transition in Tamaulipas R— Mexico
Petrobal Grupo Carso
Oil & Gas C&irSwe  Operates as a diversified conglomerates in Latin MEX - $530.0 100.0% - -
Produces hydrocarbons :
FETROBA America
Natural Gas Macquarie Group and Engie
o 700-kilometer Natural Gas Pipeline Oil & Gas O vacausre e Provide asset management/ renewable energy AUS/FRA - - 100.0% - -
Pipeline cenNeEie .
services
Blocl_< 29 of Fhe Block 29 of the Salina Basin Oil & Gas <\ REPSOL Repsol Exploramon Mexico MEX - 16.7% - -
Salina Basin - Produces oil and gas
PTTEP
. Pemex
. Monterra Terminal : g : -
Monterra Terminal Oil & Gas Explores, produces, refines, and commercializes MEX K K R $320.0 100.0% - -

Fuel storage terminal
g FEMEX  petroleum and natural gas

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Seale & Associates
Consumer Transactions in Mexico During 2024 (1/2)

Financial Information

C)
/

LA MANSION

Truffino

GC

GRUPO
CAROLO

53 Pawn Stores

Montelobos and
Licorera Ancho
Reyes y Cia

BOZAL™™
PASOTE

TEQUILA

Target

La Mansion Restaurants
Operates mexican food restaurants

Truffino
Manufactures chocolates and its derivatives

Bruma Vinicola
Produces and sells wine

Grupo Carolo
Operates a group of restaurants

Aguafria
Manufactures and distributes packaged ice

53 Pawn Stores in Mexico

Montelobos and Licorera Ancho Reyes y Cia
Produce traditional Mexican spirits particularly mezcal
and chili liqueurs

Bozal Mezcal and Pasote Tequila
Produce artizanal mezcal and tequila

Industry

Consumer

Consumer

Consumer

Consumer

Consumer

Consumer

Consumer

Consumer

CAPITEL

?‘ 3 LiRLPAC) _—
-ﬁﬁfﬁ% CIMARRON

THOR/URBANA

Reddylée
EZCORP

CAMPARI

MAGUEY
SPIRITS 22

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

Capitel
Provides financial advisory services

Grupo Cimarron
Operates as a food conglomerate

Thor Urbana
Develops real estate projects

Kans Capital
Provides financial and investment services

Reddy Ice
Manufactures and distributes packaged ice

EZCORP
Operates pawn stores providing short-term loans and
retail services

Campari Espana

Produces and distributes premium spirits, wines, and
soft drinks

Maguey Spirits
Produces and distributes agave-based spirits

28

Country

MEX

MEX

MEX

MEX

USA

USA

ESP

USA

Seller

N=XXUS

A O OO AN
WO DN
KOOOARARRN

DOMO

CAPITAL

AGtoDinerd-

Te prestamos facil y rapido

WO M
e e

- % o

BADG

BEVERAGE CORPF

***

$30.0

$35.7

% Acquired

100.0%

100.0%

ND

ND

100.0%

100.0%

51.0%

100.0%

=
EBITDA

EV/
Revenue



Seale & Associates

Consumer Transactions in Mexico During 2024 (2/2)

Industry

' 7 La )
Mac'M Lo -
@ achvia . Consumer (Costena)
o Commercializes cookies, chocolates, and pasta mor sabor!.
Mac’Ma
Hé | Hagglo Home Center | | Coooel
Clggecg Provides products and services for home construction Consumer PPeL

and remodeling

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

Financial Information

Buyer Country Seller
Size : EV/
0)
($US M) o (REeUITE EBITDA
Conservas La Costena Grupo Harinas, 0
Provider of food canned products MEX INGEAL $6.5 100.0%
Coppel
Operates retail stores offering a wide range of MEX - - ND
products

29
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EV/
Revenue



Seale & Associates

Energy Transactions in Mexico During 2024

Wind Farm Fuerza
Edlica San Matias

Renantis Mexico

4

SOWITEC

ARM Energy
Mexico

Heolios EnTG

130 MW La Lucha
Solar Facility

142 MW Gas-fired
Engine Facility in
Monterrey

Wind Farm Fuerza Eoélica San Matias

Renantis Mexico
Produces and sells electricity from renewable
sources

Grupo Sowitec
Develops and manages wind, photovoltaic and
transmission line projects

ARM Energy Mexico
Markets natural gas

Heolios EnTG
Develops and operates renewable energy projects

130 MW La Lucha Solar Facility in Durango

142 MW Gas-fired Engine Facility in Monterrey

Manufacturera Federal Eléctrica
Manufactures transformers

Natural gas pipeline Mayakan natural gas pipeline

ND: Not Disclosed

Industry

Energy

Energy

Energy

Energy

Energy

Energy

Energy

Energy

Energy

(N N
e ® ORION
@ & @ FIBRAE

T TOKYO GAS

——
CNGIC

Cometa Energia
S.A. de C.V.

OAKTREE

0 MACQUARIE

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

Buyer

Orion Fibra E
Operates as a real estate investment trust

Cubico Sustainable Investments
Owns, develops, builds, and manages wind, solar,
and water infrastructure assets

Cubico Sustainable Investments
Owns, develops, builds, and manages wind, solar,
and water infrastructure assets

Tokyo Gas
Produces, supplies, and sells city gas and LNG

Engie
Provides low-carbon electricity generation and energy
infrastructures

Cometa Energia

Develops, owns and operates power generation
facilities and other energy infrastructure

ND

Oaktree Capital Management
Manages global assets specialising in alternative
investment strategies

Macquarie Asset Management
Provides financial services

30

Country

MEX

GBR

GBR

JPN

FRA

MEX

USA

AUS

Seller

©Sabadell

2 Renantis

ARW

EMERGY

T TOKYO GAS

) ) NORTHLAND
( POWER

\tlantica

Sustainable Infrastrscinre

~ GRAYCLIFF
M pPARTNERS

_—
CNGiIC

$32.2

$205.0

$360.0

Financial Information

% Acquired

100.0%

100.0%

ND

100.0%

50.0%

100.0%

30.0%

100.0%

50.0%

EV/
EBITDA

MEXICO M&A ANNUAL REPORT 2024

EV/
Revenue
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Seale & Associates
Retail Transactions in Mexico During 2024

Financial Information

15 Stores in Mexico 15 stores in Mexico

ALMAVE

Mexico Facility

Plastics solutions

operations

B

COLLECTION

Pequeio
Caesarmex

ND: Not Disclosed

Grupo Axo
Distributes international fashion and beauty brands
across Latin America

Almave

Produces non-alcoholic spirits using blue agave

Mexico Facility and Related Assets

Plastics solutions operations of FEMSA

B-Collection
Provides contract equipment solutions

* Frialsa Peru

Provides cold storage and logistics services

Pequeiio Caesarmex
Operates as a leading franchisee of the Little
Caesars Pizza chain

Industry

Retalil

Retalil

Retail

Retalil

Retalil

Retalil

Retalil

Retalil

lululemon @ athletica

I THE TIX COMPANIES, INC.

=3

Pernod Ricard

MILENIO®

& emergentcold

LatAm

Al

ADVANCED

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

Buyer

Lululemon Athletica Inc.
Produces athletic apparel and accessories

TJX Companies Inc
Operates retail stores

Pernod Ricard
Produces premium wines and spirits globally

ND

AMMI (affiliate of Milenio Capital)
Produces non-GMO corn and sustainable plastic
packaging

Roca Ventures
Operates as a private equity firm

Emergent Cold
Provides temperature-controlled storage and logistics
solutions

Advanced Capital Group
Provides investment advisory services

31

Country

CAN

USA

FRA

USA

BRA

MEX

USA

USA

Seller

ESCALADE

INC.

FEMSA

Frialsa
W crup IES

P\
ALTA

$158.0

% Acquired

100.0%

49.0%

<50.0%

100.0%

100.0%

100.0%

100.0%

100.0%

=
EBITDA

EV/
Revenue
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Logistics & Transportation Transactions in Mexico During 2024

Financial Information

Industry Country Seller
EV/ EV/

o :
% Acquired EBITDA Revenue

EASO L Hub Hub Group

Provides transport and logistic services LT ML Group  pyoyides supply chain solutions USA ) $52.0 Joint Venture ) )

Grupo Traxién

Solistica TRAXION . . . - 0
Provides third party logistics solutions LT VIDA EN MovimMiENTo Provides road frelght.transportatlon, logistics and MEX $208.4 100.0%
school transport services
. IPM Terminal ® Terminal Investment Ltd SA ( 0
IPM Terminal Operates as a container port LT IIL Manages and operate container terminals CHE PINFRA $500.0 100.0% ) )
: Dropin ., k |. Veikul FE[ I IS‘\
i)ropln : o . LT < velku | | - . MEX : - 100.0% . -
Provides last-mile logistics solutions Provides transportation and logistics services
Volaris / \
: : . : LT ND MEX = - 100.0% - -
1 ‘
volaris Provides low-cost airline services Discove ry
Estafeta United Parcel Service
estafeta Provides logistics and courier services LT ;fr:/z;%ismggelg?al package delivery and supply chain USA 100.0%

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Infrastructure Transactions in Mexico During 2024

Financial Information

Industry Country Seller
EV/ EV/

o :
Y% Acquired EBITDA Revenue

Mitla-Tehuantepec
Highway Mitla-Tehuantepec Highway Concession Infrastructure MExXIco Mexican Government MEX - - 100.0% - -

Concession

Concesionaria Autopista Perote — Xalapa W oo Fonadin - Fondo Nacional de Infraestructura
copexa . | infrastructure (g moowor | . | MEX : $897.4 49.0% : :
Develops construction and real estate projects weracsTrUCTURA - FUNAS Infrastructure investment projects

Grupo de Autopistas Nacionales >
. : ENA ) FIBRAeMX -

GANA Manages and operates toll road infrastructure in Infrastructure FIBRAMX Operates real estate investment trusts MEX invex® $283.2 29.0% - -
Mexico P

SierralG SlerraIG (New .Company) . : Infrastructure AN\ SummitlG Sum.m|t Infras_trU(_:ture Group : USA ‘?, neutral .cwous - Joint Venture - -
Provides dark fiber connectivity solutions Provides premier fiber network solutions

Autopista . .
CARDEL Cardel-Poza Rica Inf ( Pinfra MEX + 54 28,70 ) )
POZARICA  Operates as a highway nirastructure PINFRA  peveiops and operates infrastructure projects oners SO $62. 8.7%

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Entertainment Transactions in Mexico During 2024

Financial Information

Target Industry Country Seller
: EV/ EV/
(o)
% Acquired EBITDA Revenue
[NECRXA Club Necaxa : Ryan Reynolds and
‘l"' Operates a soccer team based in Aguascalientes Entertainment oo McElhenney Ryan Reynolds and Rob McElhenney USA ) ) ND ) )
, Sky Mexico : Grupo Televisa "
) i . : Entert t : MEX —’ - 100.0% - -
Sky Mexico Provides subscription television services ntertainmen Operates as a media company = AT&T 00.0%
/FOX\ Fox sports mexico Entertainment FOX USA --|_/\U|‘\:'=/|/\N - 100.0% - -
\SrorTs Provides streaming of sports events Fox Produces and broadcasts entertainment content R
L Former soccer
gtIE::;ZSR::IaNtl;])i:glgsléizn tootball team Entertainment player Carlos ~ Former soccer player Carlos Hermosillo MEX - - 100.0% - -
P Hermosillo
Kings League Américas : : &
. . Others Mexican Investors Mexican Investors MEX - <50.0% - -
KINGS LEAGUE Consists of a future 7-a-side football league KIINIGGS
LEAGUE

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Health Transactions in Mexico During 2024

Financial Information

Industry Buyer Country Seller
: EV/ EV/
0]
o Acquired EBITDA Revenue
com Doc.com :
do_f"“-“ Operates a mobile app that offers professional Health SQG gll\;?;tzgc:; irrlc::\?estment i UAE : $300.0 ND : -
- medical assistance and psychological therapy SILVER ROCK GROUP g

— Casa Marzam 782\ Genomma Lab. ] 0 ) ]
¢ M&f Zalmn  provides pharmaceutical products Health ND MEX Qg: Internacional 100.0%
‘welbe  Welbe care Health POLARIS Polars DEN - $7.0 80.0% : :

Provides healthcare services and wellness programs Operates as a private equity firm

Clinica Hospital  Clinica Hospital Merida ISSSTE
10Sp : P L : Health Provides social security, healthcare, and pension MEX - $16.1 100.0% - -
Merida Provides healthcare and hospitalization services ISSSTE : .
services to public sector employees
Laboratorios Kener '@‘ — Grupo Empresarial Angeles
. . : Health ( ;"E/ o MEX - 200.0 100.0% - -
KENER Manufactures injectable and intravenous drugs ea e e Operates the Hospital Angeles system $ 0%

) B @ (5 FARMA

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Industrial Transactions Abroad by Mexican-based Companies in 2024

Quarry in Cernétice

T%;

MARLIN

Chemical Plant

JV Cemex Couch
Aggregates Premier

RC-Baustoffe Berlin
GmbH & Cao.

/AEH’IEX

Inclusive

@ ibox

ND: Not Disclosed

Target

Quarry in Cernétice
Offers crushed and track aggregate produced on a
mobile line in fractions

Marlin Gold Mining Ltd.
Explores, develops and produces gold and silver in
the Americas

Chemical Plant in Harrison City

JV Cemex Couch Aggregates Premier

RC-Baustoffe Berlin GmbH & Co.
Provides mineral construction, demolition, and
excavation materials

Cemex Guatemala
Produces and distributes building materials

Inclusive Energy
Provides energy of digital tools and off-grid energy
management solutions

Ibexia Cox Energy Development
Develops renewable energy projects

Country

CZE

CAN

USA

USA

DEU

GTM

GBR

ESP

/AEI’HEX

a4y,

L~

WP Servicios
Industriales

N
REACCIONES
CNQUIMICAS

/AEI’I’IEH L OouUCH

PREMIER

/AENEX

D HOLCIM

SISTEMA.

NO HAY DESECHOS, SOLO RECURSOS

P\

B

\J
ey

s coxenergy

coxabengoz group

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

Cemex
Produces and distributes building materials

WP Servicios Industriales
Operates newly acquired gold, silver, lead and
copper mines, and a refinery

Reacciones Quimicas
Produces and comercializes synthetic resins

CEMEX, Couch Aggregates, Premier Holding
Provide construction materials

Cemex
Produces and distributes building materials

Holcim
Produces and distributes building materials

Sistema.bio
Manufactures biodigester package

Cox Energy América
Provides electricity, energy-saving services and
electric mobility

37

Industry

Industrial

Industrial

Industrial

Industrial

Industrial

Industrial

Industrial

Industrial

Seller

HUNTSMAN

Enriching lives throwah innovation

/AEH’IEX

$200.0

Financial Information

= =

o :
Y% Acquired EBITDA Revenue

100.0% - -

100.0% - -

100.0% - -

Joint Venture - -

100.0% - -

100.0% - -

100.0% - -

60.0% - -
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Consumer Transactions Abroad by Mexican-based Companies in 2024 (1/3)

Financial Information

Target Country Buyer Industry Seller
: EV/ EV/
(o)
%6 Acquired EBITDA Revenue
Amaritta Food BIMBO Grupo Bimbo .
Produces bakery products ESP o et Produces, distributes, and sells baking products Consumer ) 100.0%
< Pagnifique ﬁiiﬂBO Grupo Bimbo N 0
pagnifique  pyqq ces bakery products URY — Produces, distributes, and sells baking products consumer LINZOR 100.0%
S2  laZarcerefia CRI BIMBO)  Grupo Bimbo Consumer : 100.0% : :
Zarcerena,  produces bakery products — Produces, distributes, and sells baking products R
- Moulin D'Or IR Grupo Bimbo
oulin TUN BIMBO .y . - 100.0% - -
g[E‘Or Produces bakery products Y ——— Produces, distributes, and sells baking products Consumer 00.0%
3 BRUT AR, Trei Brutari ﬁJIP.MBO Grupo Bimbo 0
Produces bakery products ROM S — Produces, distributes, and sells baking products Consumer ) 100.0% ) )
UNO ﬁlp.MBO Grupo Bimbo 0
Produces bakery products TUR —— Produces, distributes, and sells baking products Consumer 30.0%
Natural Bakery BIMBO Grupo Bimbo 0
Produces bakery products CAN o Produces, distributes, and sells baking products Consumer ) 100.0% ) )
VI|'CIfQI' vitafor BEL & DRESEN  Dresen Quimica Consumer i i 100.0% i i

belgium Provides nutritional products Produces and distributes chemical products

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Financial Information

Seale & Associates

Country

Target

Genomma Lab.® Genoma Lab
Provides pharmaceutical and personal care products

USA Inc.

Genomma Lab.® Ge€noma Lab
Provides pharmaceutical and personal care products

Industry Seller
% Acquired EBITDA

100.0%

Consumer Transactions Abroad by Mexican-based Companies in 2024 (2/3)

Buyer
Consumer ‘ !§on -

Commandj 100.0%

Consumer
100.0% -

IBU 400 and Treg
IBU 400 and Treg Provide analgesic and gastro products
" REPONE Suero Repone USA
B Provides electrolyte beverages usA Ine.
Suero Oral Genomma Lab.© Genoma Lab
SUEROORAL Provides electrolyte beverages USA wsAdne Provides pharmaceutical and personal care products Consumer )
“QI\CKBO/ A Wickbold: Wickbold and Seven Boys BIMBO Grupo Bimbo ) ) 0 )
\H Produce and market bakery products BRA - m———i Produces, distributes, and sells baking products consumer 100.0%
Retail business of Delek US FEMSA Femsa/OXXO 4
. : Delelc 0 -
Retail business Operates a convenience store chain with 249 stores USA [0).5(e] Operates retail stores under the OXXO brand Consumer L) $385.0 100.0%

y restaurant _ *

BURGER : : : : : rq brands Restaurant Brands Iberia ‘@ ) 0 )

KING Burger King franchise operations in Spain ESP l. iberia Operates fast-food franchises in the Iberian Peninsula Consumer Alsea 100.0%

BURGERKING POPEVES  Jiw Hbuliecs
DON DON DON BIMBO Grupo Bimbo
- - 0 -
DON Manufactures baked goods SVN e —— Produces, distributes, and sells baking products Consumer 100.0%
®
& Sucro BSM Grupo Beta San Miguel : 0

(éj sucr o Produces sugar refinery products USA e = =2 Produces cane sugar products Consumer  SC Americas Corp $24.4 15.9% 8.5x

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Consumer Transactions Abroad by Mexican-based Companies in 2024 (3/3)

Financial Information

Country Buyer Industry Seller
: EV/ EV/
0)
% Acqired EBITDA Revenue
‘Amcos
Factory in . : H r/ Martinez Marcos 0 ) )
Valladolid Factory in Valladolid ESP % Offers freight transportation services by road Consumer $50.0 100.0%
NORDSTROM Nordstrom USA @I Liverpool Liverpool Consumer ) ) 40.0% ) )

Operates as a department store chain Operates as a department store chain

- : " GROUP Group KPS and Bastion Capital Group
Goli Nutrition : : :
: o : USA Provides healthcare products with an extensive Consumer - - 100.0% - -
Provides nutrition innovative products V2

BASTION Z = carimal. distribution network

ND: Not Disclosed

Telecom Transactions Abroad by Mexican-based Companies in 2024

Financial Information

Target Country Buyer Industry Seller
: EV/ EV/
0)
% Acquired EBITDA Revenue
, Flash Mobile D ‘r ® Diri Telecomunicaciones VYo
: : : COL ) . L : Telecom ( - 100.0% - -
o M Provides mobile phone services e Mch Provides mobile communication services Ml = °
BT Grou Grupo Financiero Inbursa
BT Group >roup - | GBR 8* INBURSA PO Fnanciero nb Telecom : $513.6 3.2% 4.7x 1.6x
————— Provides telecommunications and network services Provides financial services
ClaroVTR P o o f.‘.\\
. L . , : ame—icat S  América Movil
Provides telecommunications and internet services in CHL iyt . L : Telecom M - 41.0% - -
ot Provides telecommunications services LIBERTY

Latam

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Financial Transactions Abroad by Mexican-based Companies in 2024

Financial Information

Country Buyer Industry Seller

EV/ =

. .
Yo Acquired EBITDA Revenue

. Skilopay Belvo Technologies : : 0
6 Skllopay Operates a fintech BRA bel\lo Offers digital finance services Financial ) 100.0%

Kaya Impacto

» A I - - - - - -
>>>Amp10 mp 0. : . COL KAYA (// Offers financial advisory services for entrepeneurs Financial - - Merger
Offers investment and consulting services and funds

. . L |
Financial Tools Financial Tools Assets USA K I 0 r Klar Financial trl bal ) 100.0%

Assets Provides digital financial services

ND: Not Disclosed

Entertainment Transactions Abroad by Mexican-based Companies in 2024

Country Buyer Industry Seller
(US$ M) EBITDA Revenue

Miss Universe Organization

LECACY  oacy Howding KT Stosn
Operates as a pageant organization committee HOLDING

Operates as a corporation formed by subsidiaries in  Entertainment GROUP $16.0 50.0%
many industries

THA

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Seale & Associates

Services Transactions Abroad by Mexican-based Companies in 2024

Country

Domus Domus BRA
RVD Communications
\} Operates as a PR, influencer, marketing and brand USA
building agency
US Technology = Unnamed US technology company with USA
Company operations in Mexico, Colombia, and Costa Rica

ND: Not Disclosed

[ ]
P ]
GRUPO =

DESDE 1906

BAND OF MNSIDERS

Financial Information

Buyer Industry Seller
: EV/ EV/
(0)
ANt EBITDA Revenue
Grupo salinas Unimed|£2
Operates as a conglomerate operating across media, Services nlme%‘ 50.0% - -
telecommunications, financial services, and retail
Band of Insiders .
| - Services i i 100.0% i i
Operates as a communication agency
alit .
Qualitas Services - - 100.0% - -

Operates as an Insurance company

TI Transactions Abroad by Mexican-based Companies in 2024

Target

Cyber Guards USA

ﬁ Cyber Guards
Provides cyber security services

Security Made Simple

USA

ND: Not Disclosed

Country

B
CYBOLTC

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA

Financial Information
Seller

Industry

Size v Acaured EV/ EV/
(US$ M) 0 Al EBITDA Revenue

Cybolt
Provides end-to-end digital risk management and IT
cybersecurity solutions

100.0% - -

42 ©
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L&T Transactions Abroad by Mexican-based Companies in 2024

Financial Information

Target Country Buyer Industry Seller
: EV/ =
0]
o Acquired EBITDA Revenue
_ Empresas Hualpén §> Mobility Ado
) . : : HL : . : LT - - <50.0% - -
’ hualpén I Provides sustainable transportation solutions c MOBILITY ADO Provides mobility solutions o
CG Railway = GrupoMéxico GMéxico Transportes
: : : i~ : : =~ GrupoMéxico _ _ _ _ i i - -
Consists of a rail shortline providing rail freight haul USA masrores  (ytters general and intermodal rail freight services LT G m Joint Venture

services between the U.S. and Mexico

Frenet
Kk
Operates a logistics platform that simplifies shipping BRA w skydropx Skydropx . LT SeQuUoOla $5.3 100.0% - §
Frenet for e-commerce businesses Operates a logistics management platform

ND: Not Disclosed

Health Transactions Abroad by Mexican-based Companies in 2024

Financial Information
Country Buyer Industry Seller
Size . EV/ EV/
(0)
(US$ M) % Acquired EBITDA Revenue

Vitalis Laboratorios - -
q Manufacturers and distributes generic injectable COL San.l'.er Laboratorios Sanfer Health /\(T )N $280.0 100.0% - -

Vitalis Provides pharmaceutical products

Expertos en

pharmaceuticals

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Real Estate Transactions Abroad by Mexican-based Companies in 2024

Financial Information

Country Buyer Industry Seller
EV/ EV/

. .
Yo Acquired EBITDA Revenue

o . | Be Grand and Admara Capital
Building in Madrid Building in Madrid ESP 7 : ) P! : Real Estate $25.4 100.0% - -
» | Provide real estate investment services
Be Grand admara
Grupo Graine Grupo Graine International S
Plant in El Verger Plant in El Verger ESP Intcleornational Manufactures flour, animal feed and processes Real Estate BIMBO - 100.0% - -
poultry farming Hemm—
: , , _ ' hanti
3 shopping malls in El Mirador, Alzamora and Odeon de Nardn Cojab Group and Cojab Group and S a_ntlprem Gr.oup : Eurofund Grou_p and
: . ESP : Operate as real state firms managing shopping Real Estate Patron Capital $75.8 100.0% - -
Spain Operate as shopping malls Shantiprem Group
centers Partners
[ : : . K ital .
Two Marriott Two Marriott Hotels in Connecticut USA KAN/S/ ans Capita . oL Services - $30.0 100.0% - -
Hotels CAPITAL Operates as a private equity firm

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR, Latin Lawyer, SiiLA
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Download our Latest Mexico-Related
Content & Reports

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 & Ass Seale & Associates Rlle & ASSOCiatfi
Seale & Associati
. 2
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

BEIJER REF

has been acquired by

£y

=

avangardinnovative =

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO

has sold a controlling
interest to

LN

ZINC NACIONAL

has sold

GSDKd2

Zinc Oxide Corporation

Electrolux

PROFESSIONAL

has acquired

unified brands

a company

~

Port Contractoré

nnnnnnnnnnnnnnnnnnnnnnnnnn

has been acquired by

MEXICO M&A ANNUAL REPORT 2024

% Oxbow

—

Oxbow’s Senior Subordinated
debt issued by

Hertz

has acquired

- from :
a subsidiary of was refinanced by
W A DONLEN
HOLDINGS A &> Korea Zinc = DOVER Bvo @
b %/
29 Standex ITT Honeywell | | ‘v triumPH | | W TRIUMPH GRACE
has sold has sold has sold e o e ol has sold its
BIBURNY B KALIBURN GRACE Membranes
\"\-..-—"""'______-;-"_ e Byl Dt e W e Triumph Air Repair, the APU business
E“ Inet'cs and v Triumph Processing - T _Overhhi‘u! ?_pera;ions_ of
iviei rrum viation services —
g W Fgienstens. 0 . Embee Division Asia, F;n d Triumph Engines has acquired m
0 o If,-——-. ,I to businesses
to -
a subsidiary of
z - LINCOLN B L%ﬁ 2NV l
{- \v/ THE
“ E nl AeEtR 0 ELECTR'C GE Power Systems ALL METALIS PROCIESS'NG TGG gg:ii HTPG HoneyWEIl

convatec

— forever caring —

has sold

SENSI =CARE
and

ALOEYVESTA

to

e

MEDLINE

y

i United
Technologies

has sold

NMobileVView

to
SAFE FLEET

Driving Safety Forward™

i United
Technologies

has sold

I —

HTPG

A division of Carrier Commercial Refrigeration, Inc.

to

Starboard
MONOMOY and Capital

AAAAAAAAAAAAAAA Pal'tl'lcrs

LOCKHEED MARTIN 9?

has sold

2

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY

\
FLOWSERVE

has sold

DaviesBaird

i

has acquired

EWabi

Vb In g ot | sw o wism

HARRISOMN GYPSUM, LLK

has been recapitalized by

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

16+ 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) 4432-4bibits

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. Mexico City Monterrey San Luis Potosi

Please contact us if you would like further information about M&A trends and/or specific transaction multiples for your industry.
© Seale & Associates 477
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Seale & Associates

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.
SERVICES AND SOLUTIONS

25 $5O B I Mergers & Acquisitions Due Diligence /Support
Divestitures Expert Witness Testimony

YEARS OF TRANSACTIONS Joint Ventures / Alliances  Corporate Finance Advisory

EXPERIENCE 5 ST )
GLOBALLY Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

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

LOCKHEED MARTINZF 5 OStundex @KBR | ) Celanese ﬂfﬁimi‘ﬂ/ /N7 /\) CORPORACION @6 " Fulflex

—

& Flowsirve  Honeywell  Hertz » currUMm .= @VME «TANUS. A

ARCACONTINENTAL

& ITT t‘lc o /Aemex @ Wood Cr%f!t\ers& I v m (P) WClarkeValve
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Creative Solutions. Trusted Advice. %
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