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"It was a pleasure to work alongside the
Cafrema team and help secure a
successful outcome that positions the
company for continued expansion under
Aero Caesar’s ownership”

Cafrema Foods

SITUATION

TARGET Seale & Associates was retained by the shareholders of Cafrema

£ J J Foods, a premier Little Caesars franchisee in Mexico, to explore
Cafrema Fooads, S.A. de strategic alternatives, including the potential sale of the company.
@AV

) CAFREMA

The shareholders were seeking to realize value for its owners while
identifying a partner capable of supporting the company’'s next

TRANSACTK?N TYPE stage of growth in the dynamic quick-service restaurant sector. @ Litti@eenre
Sell Side Advisory -

a franchisee of

SEALE & ASSOCIATES’' APPROACH has been
. L acquired by
Seale managed a competitive process. Seale’s disciplined approach
———— allowed our client to maintain momentum and negotiating Aero Caesar
INDUSTRIES leverage throughout the process and ensure closing at a premium Mexico

. value and favorable terms.
Restaurant Franchises

OUTCOME “‘Cafrema has built an exceptional platform within the Little
The process resulted in the successful acquisition of Cafrema by Caesars system, and this acquisition is o testamentito the
GEOGRAPHY Aero Caesar Mexico marking Aero Caesar’s entry into the Mexican strengtth of its opergtions aNgsig NP ' /C/
. markgt .and supporting its. long-term growth ijectives by Sergio Garcia del Bosque
Sonora, Mexico establishing a strong foothold in the country’'s dynamic QSR sector Managing Director, Seale & Associates
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Summary of Mergers & Acquisitions in Mexico

In September 2025, 14 transactions were announced in Mexico, representing an increase of 1transaction compared to the previous month. Compared to the same
period last year, the volume of transactions remained constant.

Disclosed Deal Volume in Mexico Disclosed Deal Volume and Value in Mexico
# of Transactions per Month Annual Transactions (US$ million)
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Disclaimer: the data presented in this report is comprised of transactions of mature-stage companies and excludes venture capital and capital Sep' YTD 25 $18’756‘3
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 International Transactions by Mexican Companies

In September 2025, 2 transactions were announced by Mexican companies in foreign geographies, representing an increase of 2 transactions versus the prior
month. Compared to the same period last year, the volume of transactions decreased by 1 transaction.

Disclosed Deal Volume by Mexican Companies in Foreign Geographies Disclosed Deal Volume and Value by Mexican Companies in Foreign Geographies
# of Transactions per Month Annual Transactions (US$ million)
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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 mining industry led the domestic M&A activity in Mexico, with 24
transactions as of September 2025, representing 19.2% of the total
announced transactions.

Deals in Mexico by Industry

September 2025 YTD Transactions: 125
Infrastructure 1

Oil & Gas 1
Telecom 2
LT 2
Healthcare

IT
Energy

Consumer
Real Estate
Entertainment
Services
Financial
Industrial
Mining

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 in foreign
geographies, with 8 transactions as of September 2025, representing 30.8%
of the total announced transactions.

Mexican Companies’ Transactions in foreign geographies by Industry
September 2025 YTD Transactions: 26

------------------ Consumer 30.8%

Retail 7.7%

Real Estate 11.5%

----------------------- Industrial 19.2%

Servicés 11.5%
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Transactions in Mexico During September 2025 (1/2)

7

BAJA MARINE

CIlo

*
() CAFREMA

@ Banamex

bi
|D CREDITARIA

INTER

Target

Baja Marine Foods
Provider of fishing, seafood processing, and marine
ingredients

Eno
Provider of food and bewveraes through the "Eno"
restaurant chain

Cafrema Foods
Provider of quick-service restaurant operations and
a premier Little Caesars franchisee in Mexico

* - -
Grupo Financiero Banamex

Provider of banking, pension, insurance, and related
financial senices

X
Banco Bineo

Provider of digital banking and financial services

Creditaria
Provider of mortgage brokerage and housing finance
senices

Internacional de Autopartes
Provider of automotive components and industrial
parts

Industry

Consumer

Consumer

Consumer

Financial

Financial

Financial

Industrial

&

BajaAquaFarms

)
/

LA MANSION.

Aero Caesar

Individual
Investor
Fernando Chico
Pardo

Klar

GRUPO

bilstein

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

% Seale & Associates acted as an exclusive financial advisor to Cafrema Foods

Buyer

Baja Aqua-farms
Provider of bluefin tuna aquaculture and seafood

Grupo La Mansién
Provider of hospitality and restaurant senices

Aero Caesar
Provider of multi-brand quick-senvice restaurant and
foodservice operations

Individual Investor Fernando Chico Pardo

Klar
Provider of financial technology and digital banking
solutions

Grupo HIR
Provider of real estate, financial, and construction
senices

Ferdinand Bilstein
Manufacturer and supplier of automotive
replacement parts

MEX

MEX

MEX

MEX

MEX

MEX

MEX

N
ITI

CIt

GRUPO FINANCIERO

4P BANORTE

$2,279.7

$20.4

MEXICO M&A SEPTEMBER 2025

Financial Information

% EV/ EV/
Acquired EBITDA Revenue

100.0% - -

ND - -

100.0% - -

25.0% - -

100.0% - -

100.0% - -

100.0% - -
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Transactions in Mexico During September 2025 (2/2)

Target
P * Tecnologia Intercontinental
(IC Provider of infrastructure development and project
Grupo-ep

engineering senices

Apli Mexico
Provider of talent acquisition and recruitment
technology solutions

apli

* Puro Corazon mining exploration in Durango,

Puro Corazon .
Mexico

""'“'"‘-’_’ Silver-lead-zinc exploration project adjacent to its
Exploration -
Cerro Las Minitas property
Guadalupe & Guadalupe & Calvo Project in Chihuahua,

Mexico

Calvo Proyect High-grade gold-silver exploration project

Portfolio of 3 ™ Portafolio of 3 Industrial assets
Industrial Assets Industrial real estate properties in Mexico

Industrial Prime industrial logistics facility in Vallejo
Logistics Facility Urban logistics asset under lease

QWEPORT Weport | - .
rremmesmeem®® Provider of freight forwarding and logistics senvices

ND: Not Disclosed

Industry

Infrastructure

IT

Mining

Mining

Real Estate

Real Estate

Services

* Announced transactions pending approval and other closing conditions

r
A 4
GRUPO ARGOS

‘5‘) uthernSilver

7N

ADVANCEMETALS

FIBRA
Macquarie

MACQUARIE Mexico

RADIANT.

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

Buyer

Grupo Agros
provider of diversified investments in cement,
energy, and infrastructure

iCIMS
Provider of talent cloud and HR software solutions

Southern Silver Exploration Corp
Provider of mineral exploration and development
senvices

Advance Metals Limited
Provider of mineral resource development senices

Fibra Next
Provider of industrial and commercial real estate
investment senvices

FIBRA Macquarie Mexico
Provider of industrial and commercial real estate
investment senvices

Radiant Logistics
Provider of third-party logistics and multimodal
transportation senvices

MEX

MEX

MEX

MEX

MEX

MEX

MEX

ENDEAVOUR @

$158.3

$266.0

$34.8

MEXICO M&A SEPTEMBER 2025

Financial InNformation

% EV/ EV/
Acquired EBITDA Revenue

100.0% - -

100.0% - -

100.0% - -

100.0% - -

100.0% - -

100.0% - -

80.0% - -
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Transactions in Foreign Geographies by Mexican-based Companies During September 2025

Financial Information

Target Buyer Industry Seller
% EV/
Acquired EBITDA
* o Finaccess Capital
greos\zzz:?)?gg"s ?rgich:]?sv:;:ealand Limited NZL f mgl(?g?e?ﬁ Investment firm with experience in the casual Consumer m $91.3 25.0% 7.7x 1.0x
dining/quick senvice restaurant sector
Cabo del Sol Holdings RLH Properties

Provider of luxury real estate and resort
development, including hospitality, residential, and
golf assets

USA RLH | mrorerTEs - Provider of real estate development and hospitality Real Estate  Oaxvont Corrorarion - 51.0% - -
investment senvices

«,"6;. CABO DEL SOL

* Announced transactions pending approval and other closing conditions

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:
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Seale & Associates decale & Associates Seale o ASSOCI@

MERGERERCALISITIONS
MERGERS & ACQUISITIONS 3
MEXICO

MAY._2025

Emerging

Quarterly reports
Industry trends

Monthly reports for the U.S,,
covering 30+ industries

Transaction analysis
Mexico, and Colombia

Valuable insights
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 )



https://marketing.sealeassociates.com/reports

Seale & Associates

Global M&A Representative Engagements

BEIJER REF

has been acquired by

(u W

EEEEEEEEEEEEEEEEEEEEEEEEEEEEE

has sold a controlling
interest to

LN

ZINC NACIONAL

has sold

GSDKd2

Electrolux

PROFESSIONAL

has acquired

unified brands

PN

Port Contractors

:::::::::::::::::::::::::::

has been acquired by

MEXICO M&A SEPTEMBER 2025

% Oxbow

Oxbow’s Senior Subordinated
debt issued by

Hertz

has acquired

ti Zinc Oxide Corporation e
’ R— a subsidiary of from / was refinanced by
HERITAGE DISTRIBUTION ‘n' ; i ‘
HOLD'NGS WASTE MAI\IAGEMEI\IT ij, Korea Zlnc m ENSTRUCTURE BMO 9 DON I_ E N
T %/
N Standex ITT Honeywell Y TRIUMPH | | ¥V TRIUMPH' GRACE
has sold its
has sold has sold has sold has sold has sold CRACE Mormbranos
\ \-—-_:,:._: E;BURNY & KALI]%UBN W —~———— Triumph Air Repair, the APU business
Enginetics o V] ot processing - Tamen o Sorioes -
/// (L ,};'.’,‘,}':;‘3:,',,,.,, to " Embee Division Asia, and Triumph Engines has acquired
fo o ffa-—-- to businesses
| ) bsidiary of
- . 1 I@ asu ry
<€ Enj LINCOLN t AV TGGW ’ MHTPG

ALL METALS PROCESSING

GROUP

Honeywell

ERO GE Power Systems
convatec 'z United ‘. United LOCKHEED MARTINZF FLOWSERVE ?—:' ;.
— forever caring — Technologies Technologies - | H G
has sold has sold has sold HARRISON GYPSUM, LI
- - has sold has sold
SENSI =CARE O
» J = ) =
B C f— --—" has been recapitalized by
ALOE Y VEST A A division of Carrier Commercial Refrigeration, Inc. Training Bu Siness to
to to to
tarboar H..
e care§rieer wonowoy and () 55 ALTEON EWab1 HYL]G
" Driving Safety Forward™ Fartners A BOFING COMPANY DaviesBaird Vbt Ovevbigamras Covpurtion 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

17+ 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

16+ years of global M&A experience

‘ Columbia Business School - 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 1


https://www.linkedin.com/in/carloshgoudet/
mailto:chernandez@sealeassociates.com
https://www.linkedin.com/in/robert-whitney-2913668/
mailto:rwhitney@sealeassociates.com
mailto:JSeale@sealeassociates.com
https://www.linkedin.com/in/jim-seale-58254a8/
mailto:bcarmel@sealeassociates.com
https://www.linkedin.com/in/brett-carmel-6831b97/
https://www.linkedin.com/in/sergiogarciadelbosque/
mailto:sgarcia@sealeassociates.com
https://www.linkedin.com/in/felipe-b-8a751a/
mailto:fbueno@sealeassociates.com
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For over 25 years, Seale & Associates has served leading public and private companies from around the world and
operating in a broad range of industries with a high level of quality, integrity and independence while presenting innovative
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.

© wyFulflex
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Creative Solutions. Trusted Advice. %
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