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MEXICO M&A MAY 2024

Seale & Associates

Summary of Mergers & Acquisitions in Mexico

In May 2024, 14 transactions were announced in Mexico, decreasing by 8 transactions versus the prior month. Compared to the same period last year, the volume of

transactions increased by 1 transaction.

Disclosed Deal Volume in Mexico
# of Transactions per Month

18 18

22
20
19
14 14
13
12
11
| | I I
| I

May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
23 23 23 23 23 23 23 23 24 24 24 '24 24

2023 Q12024 Q22024

Number of Transactions

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

Disclosed Deal Volume and Value in Mexico
Annual Transactions (US$ million)

2020 ERRLLXY

2021

2022 EIEXIEXY)

2023

May. YTD "23

May. YTD '24 77



Seale(‘B‘Associates MEXICO M&A MAY 2024

Summary of Transactions Abroad by Mexican-based Companies

In May 2024, 1 transaction was announced by Mexican companies abroad, decreasing by 5 transactions versus the prior month. Compared to the same period last
year, the volume of transactions decreased by 2 transactions.

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

6 6 2020

2021

6
4
5 2022
1
T

May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
23 23 23 23 23 23 23 '23 24 24 '24 24 24

May. YTD '23 19
2023 Q12024 Q22024
Number of Transactions

May. YTD '24 9

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 Mergers & Acquisitions by Industry

The real estate industry led the domestic M&A activity in Mexico, with 17 The consumer sector led M&A activity by Mexican companies abroad, with 8
announced transactions as of May 2024, which represents 22.1% of the total announced transactions as of May 2024, representing 42.1% of the total
announced transactions. announced transactions.
Deals in Mexico by Industry Mexican Companies’ Transactions Abroad by Industry
May 2024 YTD Transactions: 77 May 2024 YTD Transactions: 19
Others 2
Infrastructure 2 Others 53% o Entertainment 5.3%
Health 2 |
. Real Estate 5.3%
Entertainment 2 O
o Telecom 5.3%
Oil & Gas _ 4 ’ | Consumer 42.1%
wiining |
T | ¢
nerey | -
Industrial - | oakth 105% —

Real Estate 17

Disclaimer: the data presented in this report is comprised of transactions of mature-stage companies and excludes venture capital and capital R Ind ustrial 21.1%
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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Transactions in Mexico During May 2024 (1/2)

g\', Forjadores
%), ) AVER
-4

PP

< DELTA

Mining Assets
RIoN

P
(Marzam

Target

Banco Forjadores
Provides microfinance services in Mexico

Servicios Corporativos Javer
Develops residential housing

Operaciones Petroleras Soledad
Produces ol

Quimica Delta
Produces specialty chemicals

Mining Assets (Velardena and Chicago mines)
Produce silver and gold

RION M&A, S.C.
Provides M&A advisory services

Casa Marzam
Provides pharmaceutical products

Industry

Financial

Real State

Oil & Gas

Industrial

Mining

Financial

Health

BanFeliz

Vinte

L\

stratua
Energy

> BRENNTAG

C4P174L

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

BanFeliz
Provides financial services for individuals and
businesses

Vinte Viviendas Integrales
Develops sustainable residential housing

New Stratus Energy
Produces and explores oil and gas

Brenntag SE
Provides chemical distribution solutions

ND

414 Capital
Provides investment banking and financial advisory
services

ND

MEX

MEX

CAN

NOR

USA

MEX

MEX

Size
(US$ M)
@ GrupoACP -
Scotiabank $461.2
Baker 3 $2.0
Hughes '
Minera William/ 5.5

Mineral Labri

| Genomma Lab.
4 Internacional

MEXICO M&A

Financial Information

% Acquired

100.0%

100.0%

49.0%

100.0%

100.0%

100.0%

100.0%

=
EBITDA

4.7X%

MAY 2024

EV/
Revenue

0.8x
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Transactions in Mexico During May 2024 (2/2)

Financial Information

Industry Buyer

Size % Acauired EV/ EV/
(US$ M) o Acq EBITDA Revenue

: . : . Lululemon Athletica Inc.
Franchised Stores 15 stores in Mexico Retail lululemon@athietlca HILIemo .e cane : CAN - - 100.0% - -
Produces athletic apparel and accessories

Taenza , : .
Taenza S.A. ) : : Mauser Packaging Solutions BWAY Corporation
aenza S.A. de Provides construction and real estate development Industrial e Mﬁ‘ﬁgﬁ - g- J : P i USA ) i 100.0% ) )
C.V. : Produces industrial packaging products and solutions
services
Concesionaria Autopista Perote — Xalapa W Fonoo Fonadin - Fondo Nacional de Infraestructura
. . Infrastructure a\- . . . MEX - 897.4 49.0% - :
S0 oy Develops construction and real estate projects INFRAESTRUCTURA Funds infrastructure investment projects 3 °
Volaris : A
: . . : Services ND MEX -~ - - - -
volaris Provides low-cost airline services Discove ry

Thor Urbana
Consumer THORURBANA  Develops real estate projects, including retail and MEX - - - - -
mixed-use properties

Bruma Vinicola
Produces and sells wine

Land in Advance Japanese
industrial Park Land in Advance Industrial Park Industrial Automotive Japanese Automotive Company [ JAP - $10.3 100.0% - -
Company
Educational . . Fibra Educa
E nal property in Tol Real FIBRA ) . MEX - - 100.0% - -
Property ducational property in Toluca eal State ﬁEDUCA Invests in real state education 00.0%

ND: Not Disclosed

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

Financial Information

Country Buyer Industry Seller

EV / EV /
EBITDA Revenue

% Acquired

N
N

Chemical Plant  Chemical Plant in Harrison City USA B

REACCIONES  Reacciones Quimicas *
UIMICAS T . .
Produces and comercializes synthetic resins

&

Industrial HUNTSMAN - 100.0%

AN

Y Transaction by Seale & Associates

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

BanFeliz “This transaction reflects the commitment of the regiomontano group to Mexico's economic development, especially

In sectors neglected by traditional banking... We come to complement the Mexican banking system, the levels of

acquired banking penetration of the Mexican population are far below those of other developing countries.”

Banco 4 °
@ Forjadores BanFeliz

lululemon @athletica “Mexico continues to be an exciting market for Lululemon... We believe we are well positioned to

: continue to expand in the region.”
acquired

15 Stores in Mexico Celeste Burgoyne, President of Americas and Global Innovation at Lululemon

“Brenntag Essentials is focused on developing our triple business strategy, combining our unique capabilities in the market of a
cost-efficient network of last mile service operations with regional sourcing and supply chain services, and interregional
optimization. The multimodal last mile operational capabilities and the access to marine terminal capacity of Quimica Delta

acquired expand our capability to serve our customers and supply partners in Mexico cost-efficiently and with the highest services levels
In the market.”

Q DELTA Ewout van Jarwaarde, CEO of Brenntag Essentials

[ BRENNTAG

M AU SER “Combining Taenza’s strong local presence and expertise with Mauser Packaging Solutions’ global network enables us to better
Packaging Solutions serve our customers... Our companies have similar values with a focus on operating safely, delivering high-quality packaging

; solutions, helping customers grow, and creating value for shareholders, and we are eager to welcome Taenza colleagues to the
acquired team in the future.”

Taenza S.A. de C.V. Mark Burgess, CEO of Mauser Packaging Solutions
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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 &2

- Seéﬂe ('9" Associatés

Seale & Assc Seale & Associates ,, | ¥

HEALTHC

VALUATION UPDATE
VALU/ MERGERS & ACQUISITIONS

RS X

JUNE 2023

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 )



https://marketing.sealeassociates.com/reports

Seale & Associates

Global M&A Representative Engagements

BEIJER REF

has been acquired by

=i

=

avangardinnovative I~

OOOOOOOOOOOOOOOOOOOOOOOOOOOOO

has sold a controlling
interest to

LN

ZINC NACIONAL

has sold

GSDKY

Zinc Oxide Corporation

Electrolux

PROFESSIONAL

has acquired

unified brands

a company

A

Port Contractoré

nnnnnnnnnnnnnnnnnnnnnnnnnn

has been acquired by

% Oxbow

—

Oxbow’s Senior Subordinated
debt issued by

MEXICO M&A MAY 2024

Hertz

has acquired

a subsidiary of from was refinanced by
W 7 DONLEN
HOLD'NGS WASTE MANAGEMENT “%’ Korea Zlnc m ENSTRUCTURE BMO 9
29 Standex YITT Honeywell v triuMPH | Y TRIUMPH GRACE
has sold has sold has sold has sold its
PEURNY BEALIETRS has sold has sold GRACE Membranes
_ __:___—__--— PEASIAA COTTING 1 NOVATEGRN W mmm— Triumph Air Repair, the APU business
Eng'net[cs and v Triumph Processing - Tm? ;?)rhhzl\i:a?i%er: aggpvsicogs -
///M:z;::'gznmh to » Embee Division Asia, and Triumph Engines has acquired
0 o ;*"___' to businesses
| ] to bsidiary of
z - LINCOLN P L@.ﬁ — .
« == ‘ N4 THE
Y E n] AeEtR " ELECTRIC GE Power SyStemS ALL METALIS PROCIESSING TGG gg;ii HTPG Hon eyWEII

convatec

— forever caring —

has sold

SENSI =CARE
and

ALOEYVESTA

to

e

MEDLINE

4

ly. United
Technologies

has sold

NMobileVView

to

SAFE FLEET

Driving Safety Forward ™

i United
Technologies

has sold

S —

HTPG

A division of Carrier Commercial Refrigeration, Inc.

to

Starboard
MONOMOY and Capital

AAAAAAAAAAAAAAA Pal'tllcrs

LOCKHEED MARTINQ?

has sold

2

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY

\
FLOWSERVE

has sold

DaviesBaird

&

has acquired

EWabi

L l‘-.ty.- i -

HARRISOMN GYPSUM, LLK

has been recapitalized by

PRIVATE EGQUITY

10
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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
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. Monterrey Mexico City 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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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.

29

YEARS OF TRANSACTIONS Joint Ventures / Alliances  Corporate Finance Advisory
EXPERIENCE

SERVICES AND SOLUTIONS

$5 O B _I_ Mergers & Acquisitions Due Diligence / Support
Divestitures

Expert Witness Testimony

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 MARTINZY 5 OSt[II'IdEX ii(BR ) Celanese ﬂﬁfmzfn/ /w- /\) SR @6 " FI.I|f|eX

TAMPICO

O FLOWSERVE  Honeywell  Hertz » curPrUM — © VME S TAN U.S. é\\\omow

ARCACONTINENTAL N GROUP, INC.

p—

FEMS\ ©unkr & 11 tWCo  ffomes © s A [Ld (@Clarkevalve
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Creative Solutions. Trusted Advice. /
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