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Seale & Associates M&A U.S. NOVEMBER 2024

Summary of Mergers & Acquisitions in the U.S.

During November 2024, 1,056 transactions were announced in the U.S., 7.9% more than in November 2023.

Disclosed Deal Volume in the U.S. Disclosed Deal Volume and Value of Acquisitions in the U.S.
Number of Transactions per Month Annual Transactions (US$ Billion)
1,292 2020 [IREEN
1,113 1,144 1,106 1118
1,042 1,041 1083 1,056

979

2021 EXRyW
913 ,
298 881
2022 EJRLHBAS
2023 ELpK?
Nov YTD 2023

Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Nov YTD 2024
23 23 24 24 24 24 24 24 24 24 24 24 24

2023 Q124 Q224 Q324  Q4°‘4

11,789

Number of Transactions
Number of Transactions

Disclaimer: Includes announced transactions subject to customary closing conditions and regulatory approvals
Source: Capital IQ

If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Summary of Acquisitions Abroad by U.S.-based Companies

During November 2024, 125 acquisitions were announced by U.S.-based companies abroad, 0.8% less than in November 2023.

Disclosed Deal Volume by U.S.-based Companies Abroad Disclosed Deal Volume and Value of Acquisitions by U.S.-based Companies Abroad
Number of Transactions per Month Annual Transactions (US$ Billion)
2020 ERIEX
191
164 2021 EYroN|
47 151 149 45 154 147
129
126 199 125 2022 RIECR
2023 EXMOR
Nov YTD 2023

Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Nov YTD 2024
23 23 24 24 24 24 24 24 24 24 24 24 '24

2023 Q124 Q224 Q324  Q4°‘4

1,636

Number of Transactions
Number of Transactions

Disclaimer: Includes announced transactions subject to customary closing conditions and regulatory approvals
Source: Capital IQ

If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Summary of Divestitures Abroad by U.S.-based Companies

During November 2024, 33 divestitures were announced by U.S.-based companies abroad, 28.3% less than in November 2023.

Disclosed Deal Volume of Divestitures by U.S.-based Companies Abroad
Number of Transactions per Month

64 64
59 -
54
50 52
43 Ii II
Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
23 23 24 24 24 24 24 24 24 24 24 24

2023 Q124 Q224 Q324  Q4°‘4

60

o4
46

Number of Transactions

Disclaimer: Includes announced transactions subject to customary closing conditions and regulatory approvals
Source: Capital IQ

33

Nov
'24
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Disclosed Deal Volume and Value of Divestitures by U.S.-based Companies Abroad

Annual Transactions (US$ Billion)

2020

2021

2022

2023

Nov YTD 2023

Nov YTD 2024

$285.8

$262.8

$362.9

$147.1

979

Number of Transactions

If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Seale & Associates

Summary of US$50M-US$2B Deals by Industry

U.S. Transactions by Sector
Percentage of Transactions November YTD 24

Utilities —————————————— | Communication Services
2% | 5%
I
Materials - —————————— |
\
]9, \ | | . C0n§umer
T B T T T T T Discretionary
10%
- ,——— Consumer Staples
19% N / 59,
Transactions N
November YTD ‘24 ~————— Energy
9%
Industrials Healthcare
9% TR 23%

1This page only considers transactions with disclosed enterprise values larger than US$50M and below US$2B, where
the acquired equity stake was larger than 51%. Excludes financials and real estate. Please contact us for more
information on a particular sector

Disclaimer: Includes announced transactions subject to customary closing conditions and requlatory approval
Source: Capital IQ

Disclosed Deal Volume and Value of U.S. Transactions
Number of Transactions November YTD 24 by Enterprise Value

340

115

79

- -

. US$500M-$750M US$1B-US$2B

. US$50M-$250M

. US$250M-$500M US$750M-$1B

If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Private Equity: Key Insights on M&A Deal Activity - As of Q3 2024

(lzLi\aﬁ;\tteer|E<:|[\Iuljtn)r/1 Q:rtgj%ansactions Middle-Market M&A: Q3 2024 Highlights Slowdown in Deal Volume
Y and Valuations:

= According to GF Data, in the Q3 2024, middle-market private equity-backed M&A
recorded 70 completed transactions, marking a decrease from the 102 completed
7 3x 7 Iy 7.4X i IN Q2 and the 97 deals in Q1. This reinforces Q3's trend as the quarter with the
6.9x 6.8x 6.8x ' fewest middle-market deals, following a rebound earlier in the year. The slowdown
reflects shifting market dynamics as private equity firms adjust to evolving

conditions.

7.6X

= Despite improving debt markets and lower interest rates, a summer slowdown
disrupted momentum in 2024, though the year remains on track to surpass 2023's
deal count by 15.0%, with 269 deals completed year-to-date.

3.9x
3.7X

3.8X 3.7X 3.7X 3.6x 3.6X

= Average valuations for completed deals in Q3 2024 stood at 7.1x EV/EBITDA, a

2.9x 3.0x slight decline from 7.2x for all of 2023 but still above the historical average of 6.9x.
This trend highlights sustained investor confidence, despite the broader market
challenges faced during the year.
89 = The volume of Above-Average Financial Performers (AAFP)* rose to 40.0% of
Q4 QI Q4 Q1 completed Q3 deals, up from 38.0% in H1 2024 but below the historical average of
20292 2023 2024 56.0%. Valuations for AAFP companies averaged 7.7x EV/EBITDA year-to-date,
below 2023's 8.2x, while non-AAFP valuations increased to 6.6x, up from 6.4x in
H1, reflecting a narrowing valuation gap driven by heightened add-on activity.
. . . 0 *GF Data defines above-average financial performers as businesses with TTM EBITDA margins and revenue growth rates
01 Q2 Q3 Q4 both above 10%, or one above 12% and the other metric at least 8%. Outliers on the high side are also excluded.
Number of Transactions EV/EBITDA Total Debt/EBITDA  Senior Debt/EBITDA
Source: GF Data If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Private Equity: Key Insights on M&A Deal Valuation Trends - As of Q3 2024

Disclosed Valuation Multiples of Private Equity Transactions
EV/EBITDA Multiples by Enterprise Value Range

US$250M-US$500M

US$100M-US$250M

US$50M-US$100M

US$25M-US$50M

USS10M-US$25M

Source: GF Data

Q3 2024

Q2 2024

Q1 2024

Q4 2023

Q3 2023

Q2 2023

Shifting Dynamics of M&A and Valuations:

Average spreads between deal sizes narrowed in Q3 2024, with declines in
average valuations across all size tiers except for deals valued between US$50M
and US$100M, which saw a 0.Ix increase. Larger transactions valued between
US$100M and US$500M experienced the steepest valuation declines, reflecting
a continued emphasis on add-on investments over new platform acquisitions
as private equity groups focus on enhancing existing portfolios.

Add-on investments accounted for more than 42.0% of deal activity in Q3 2024,
reflecting a continued focus on improving portfolio companies rather than
launching new platform investments. This marks a slight decline from 44.0% in
the first half of the year, as private equity firms adjusted their strategies.

Increased add-on activity supported valuations for smaller deals, with companies
valued between US$10M and US$25M averaging 6.4x in Q3, up from 6.0x in 2023
and exceeding the historical average of 5.9x. Meanwhile, the valuation spread
between deals valued at US$10M to US$100M and those at US$T100M to
US$500M narrowed to 2.5x, compared to 3.4x in 2023.

Valuations in the manufacturing sector improved to 6.9x year-to-date 2024, up
from 6.7x in 2023, driven by smaller deals and higher valuations for transactions
between US$50M and US$100M. Within the sector, unbranded consumer rose
from 8.0x in 2023 to 8.6x, while business-to-business also increased to 6.5x, up
from 6.2x. In contrast, branded consumer declined to 7.1x, compared to 7.3x in
the prior year.

NOTE: All multiples mentioned above represent EV/EBITDA

If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Representative Sub-US$2B Transactions During November 2024

Target Financial Information

Size % EV/ EV/

Name Description Sector Name Country Name .
(US$M) Acquired EBITDA Revenue

7~ POSEIDA * Provides therapeutics for patients with high unmet medical .
(SRt Healthcare USA Multiple Sellers $1,500.0 100.0% : 8.7x
THERAPEUTICS needs
Provides premium cat food and pet treats under Tiki Pets and
Whitebridge Pet Brands P P Consumer Staples eneral USA C|t°“d $1,450.0 100.0% - -
Cloud Star brands Sl
Personal Protective Equipment ™ Provides personal protective equipment and industrial
| Hp P protestve catip Industrials USA Honeywell $1,325.0 100.0% : :
Business of Honeywell automation safety solutions
Provides therapies for muscle and heart diseases, enhancin ,
KATE | erapies | g Healthcare U NOVARTIS CHE Multiple Sellers $1100.0 100.0% i i
THERAPEUTIC tissue-specific delivery and gene regulation
%
g Provides diabetes testing supplies, including continuous e
XADS Dot s esHng SUPP ° Healthcare e USA $1,100.0 100.0% i .
SRy glucose monitors, insulin pumps, and glucose meters Cardinaltlealth
Select Spectrum Assets of United Provides spectrum licenses for wireless communication Communication Services .&.?.o, AT&T USA ’ $1018.0 100.0%
States Cellular Corporation services = ;‘ < US.Cellular o ~
%
Aerospace and Defense Electronics Provides advanced electronics and optical components for A% TELEDYNE
pace . oP g Industrials PN TECHNOLOGIES USA EXNXCELITAS $710.0 100.0% i i
Businesses of Excelitas aerospace, defense, and space applications INCORPORATED TECHNOLOGIES
® CIANT * Provides Portland and masonry cements for construction i
{) GBH CEMENT | Y Materials u Heidelberg USA Multiple Sellers $600.0 100.0% : :
= HOLDING INC. proj ects
* r
Berry Specialty Tapes, LLC Provides pressure-sensitive tapes and adhesives Materials N /.\ UTIC USA Berry $540.0 100.0% - -
INNO\'D * Provides software Platform for creation, delivery, and Communication Services (( d. USA Multiple Sellers $500.0 100.0% 3.3X
measurement of TV ads * mediaocean P ' = '
» * Provides hydraulic, pneumatic, and electromechanical motion »
{]}f Hydradyne y  phedmatic, an _ ran Industrials X APPLIED USA LOR, Inc. $272.0 100.0% i i
control products and services for industrial applications Industrial Technologies’

Source: Capital IQ, Dealogic
*Announced transactions pending approval and other customary closing conditions

If you would like to receive in-depth valuation information on specific industries, please email us by clicking here: @
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Sign up for M&A Insights

We deliver sector-specific intelligence designed specifically for industry leaders, private equity firms, and their advisors. Our industry reports and
featured articles deliver real-time access to key industry data, including:

Seale & : Seale A

Scale & Assoc . Seale & Associates
AUTOMOTIVEA NDUSTRY 2 Seale & Assoc1ates INDUSTRIA DE CONSTRUCEION 25
v e ACTUALIZAC MULTIPLOS )
afios

AEROSPACE & DEFENSE

INDUSTRY

Q2 2024

VALUATION UPDATE years

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

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.
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Seale & Associates

Representative Global Engagements

M&A U.S. NOVEMBER 2024

AUGE

ii Triumph Group, Inc.

Electrolux

tyco

Honeywell

I United

Honeywell

LINCOLN B
ELECTRIC

WASTE MANAGEMENT

ENSTRUCTURE

4

corona

Ny, ;

PROFESSIONAL Techn(“ogies
BEIJER REF COSMOCEL ercz. has sold ey a subsidiary of
has merged with has sold has acquired . the North American as so has sold United
has partnered with guarding business of Technologies
has acquired has acquired Triumph Air Repair & . — F g has sold
| LamonS> Triumph Engines @ unified brands' DOO ROVENSA has acquired MOR FORNEY
. businesses — WELL BALANCED AGRICULTURE — HTP G
portafolio : to to
f to rom a Com an backed b . A division of Carrier Commercial Refrigeration, Inc.
HERITAGE company o i ’ il DONLEN to to
DISTRIBUTION HOLDINGS
HTPG FIRSTRESERVE Tue Gores Group m ) Partners Group G nnnn (G H craHaMHOLDINGS | | qvonovovand ) e
: | 0 L United
riowsea Esndex | GRACE || & - A || @conarec 2 % p tue,
has sold K B n Stund I T T avangardinnovative ||~ /e i Villeroy & Boch /, Technologies
assold = 2| |N U SSTE = @ || moviNG THE CIRCULAR ECONOMY FORWARD / e\ 1748
. ARCACONTINENTAL
has sold has sold its has sold o Contastors has sold has sold their H e has sold
BIBURNY B KALIBURN _ as acquire
h ired JAMES BURN Memb GRA%E . has sold a controlling . Sanitaryware Multiple snack
as acquire JB INTERNATIONAL embranes business and interest to has been acquired by SENSI=CARE and ALOEvVESTA Manufacturing Plant companies UNITEC
==
to Cleveland SAFETY « INTEGRITY » EXPERIENCE
A
Daives Baird Pty Ltd to m ///_Lég.lﬂoﬂnnl-‘ontmlc to to ,
a sister company of :Wabl a subsidiary of to w u / (
@ Wi Develonment Coromati Code Flower Inc. A o ‘ MIEDLINE
A eve “Ill'l“.lll (.UTPDI'J'.H:II'I
Quality Castings

PACIF[C%"'AVENUE

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

' A - U ‘
Z% /N2 J fﬁe Oxbow L 8 LE S__CO ))) i Tmum 1 Group, - (¢
———— e ph Group, Inc. -
LOCKHEED MARTIN ol ﬁum Hg? = WOOd Crafters S~ LOUISVILLE l‘k\‘ ' KVI: R N E R State
has sold has sold has sold Engineers & Constructors LADDERHR
has sold has sold WATER HEATERS
‘ P " has b ired Oxbow Sulphur, Inc. has acquired _
Commercial Flight N eegyacqu”e p has been acquired by ‘u @VEX has acquired has acquired ’ Eﬁn:.bn;g%mic::s;ng - NEGRI BOSSIM has been acquired by
Training Business to " CENTURS to ¢
to . I 0 S
=Y 7/ 4 p =) Fortune Brand dings l‘"ﬂlll' & StirlingLloyd Private Equity Part "A! Smit

Alria” = -~ —— _@_ ' HOme &S@CUFIN szlgg Tl:‘\:;stmen’t!‘:gzj &&TEQT&O : g y M All Metals Processing rvate qUI y artners . mI h@
A BOEING COMPANY HJ.BAKER P group s of Orange County

ot || e | e > || & B || /.

RGIS has asqured & ranosa 27 Standex ||~ Celanese | promaplast SRR = Oxbow 3 CEmeE

has sold \U has sold . . Oxbow’s Senior _
Films Business of has sold : has acquired
\ Subqrdmated has sold sold its concrete pumping
. - has been acquired » debt issued by business to
VlTROMEX has been acquired by Ell illetics .\t by CUPRUM ' Fu Iflex
' T : mh tro health ‘
to KFC Costa Rica g t AT Plastics to H[BAKER magestro nhea YOUR ELASTICS EXPERT
from 0 to _ was refinanced by from
VK Y LAMOSA | | .2 Eni S vyl o /=

MOHAV QSR - ‘X E I1] Aeft't . bpi IMCD = svo () MARPAI % THE MOORE COMPANY $PUMPING

Washington, D.C. | Miami | Mexico City | Monterrey [ San Luis Potosi
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JAMES A. SEALE
President and Founder | Washington, D.C.

+] (703) 623-9253

32+ years of global M&A experience, Attorney, CPA Arthur
Andersen, and Professor of Global Investment Banking at
George Washington University

University of Virginia - JD

University of Kentucky - BS in Accounting

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

16+ years of global M&A experience
IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey -
Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

1 (571) 482-3432

14+ years of global M&A experience
Columbia University - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey -
Industrial Engineering

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

M&A U.S. NOVEMBER 2024

BRETT M. CARMEL
Senior Managing Director and Co-founder | Miami, FL

+1 (703) 294-6530

25+ years of global M&A experience and Professor of M&A at
Johns Hopkins University

The George Washington University - MBA International
Business and MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, D.C.

+1 (703) 801-8939

19+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services

University of Richmond - BS Business Administration in
Accounting

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4bibsty

32+ years with Grupo Industrial Saltillo with experience as
Director, Corp. Dev. and extensive global commercial
experience

Instituto Tecnologico y de Estudios Superiores de Monterrey -
MBA and degree in Industrial Engineering

Washington, D.C. | Miami | Mexico City | Monterrey [ San Luis Potosi
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Seale & Associates

Creative Solutions. Trusted Advice. %
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