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Summary of Mergers & Acquisitions in Mexico

In December 2023, 20 transactions were announced in Mexico, increasing by 5 transactions versus the prior month. Compared to the same period last year, the
volume of transactions increased by 4 transactions.

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
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-based Companies

In December 2023, 3 transactions were announced by Mexican companies abroad, staying consistent versus the prior month. Compared to the same period last
year, the volume of transactions increased by 3 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)
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Number of Transactions
Dec. YTD 23 44
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 26 The industrial sector led M&A activity by Mexican companies abroad, with 13
announced transactions as of December 2023 YTD, which represents 16.1% of announced transactions as of December 2023 YTD, representing 29.5% of the
the total announced transactions. total announced transactions.
Deals in Mexico by Industry Mexican Companies’ Transactions Abroad by Industry
December 2023 YTD Transactions: 161 December 2023 YTD Transactions: 44
Retail 2
e L mmmmmmmm e LT 4.5%
Entertainment 3 )

e Telecom 2.3%

Services 4
Health 4
Infrastructure 6
Oil & Gas 6
Energy
Consumer
Others
Mining
TI
Financing

Real Estate 9.1%

Industrial 29.5%
Others 11.4% 5

ITN.4%

Industrial
Real Estate

| - . ) .
Consumer 15.9% e Financial 15.9%

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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Transactions in Mexico During December 2023 (1/3)

Financial Information
Industry Buyer Country Seller
($US M) EBITDA Rewvenue

Ichalkil and
Pokoch Oil Fields Ichalkil and Pokoch QOil Fields in the Gulf of . e B = Grupo Carso, S.A.B. de C.V.
| | Oil & Gas carse P . . MEX B $530.0 50.0% i i
in the Gulfof ~ Mexico Operates as an industrial conglomerate I o
Mexico
Two Buildings in o . FIERA _ FIBRA Prologis
Ciudad Juarez and Two Buildingsin Ciudad Juarez and Reynosa Real Estate ¢ sy PROLOGIS . MEX - $120.0 100.0% - -
“ Operates as a real estate investment trust
Reynosa
%Q“&MW%N y Marival Armony Luxury Resort & Suites Real Estate ND CAN transat $15.5 50.0% i i

L Coecrox Operates an adults-only resort in Punta de Mita

Transformaciones y Servicios Metalurgicos

-

Santa Maria Silver Santa Maria Silver and Gold Project Offers sodium cyanide briquettes, copper sulphate =

. ~ N 0 - -
and Gold Project Comprises a silver and gold mine Mining and zinc sulphate, compounds used to recover MEX GOl DEN $0.1 100.0%
precious metals
4 ” Instituto Mexicano Americano de Veracruz : Merited Alianza Educativa
l IMA . . . Real Estate Merited . . MEX - - 100.0% - -
mematonaiscoo - 005singe P rOViIdeS educational senvices Allasiea educatsva Operates an educational alliance
Grupo Alojica AenP
Royal Islander  Royal Islander. Cancun Resort. Real Estate Operates as a real estate investment management MEX - - 100.0% - -
Cancun Resort  Operates a family resort located in Cancun .
\LOJICA company
Hi-Tech Irrigation México Rieado
HI‘TECH Provides senices and systems for all types of Industrial 9go - , _ MEX - : 100.0% - i
o Provides irrigation solutions for the field
irrigation
- : : Verzatec SAB de CV
|
= Plastiglas de Mexico S.A. de C.V. Industrial \.@/ Manufactures glass fibre reinforced plastic MEX @ UNIGEL - 100.0% - -

Manufactures and sells cell-cas acrylic film . .
PLASTIGLAS ry vER=ATES  |aminates, polycarbonate sheeting and panels

Source: Capital 1Q, Press Releases, Mergermarket, TTR
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Transactions in Mexico During December 2023 (2/3)

Industry

MEXICO M&A DECEMBER 2023

Financial Information

@ NORPAL

> TIBASA

UNIVERSAL

PROSA

BNP Paribas' Asset
Management Business
in Mexico

J tudi

La red soclal de tu dinero

Qu

powered by @hlip

|III| sirenna.ai

Impulsora Minera
Santacruz, S.A. de
C.V

Source: Capital 1Q, Press Releases, Mergermarket, TTR

Polimero Y Materias Primas Internacionales,
S.A. De C.V.
Produces polymer resin

NORPAL

TIBASA Universal Forest Products

Manufacture wooden pallets, crates, packaging and
containers, and other packaging materials

PROSA
Processes electronic transactions

BNP Paribas' Asset Management Businessin
Mexico
Manages BNP Paribas' assets in Mexico

Tu Dinero Digital
Operates as a digital tool for transfers, collections
and payments

Gus México
Operates a conversational Al platform

Sirenna Al

Specializes in monitoring video and phone call
conwersations, analyses keywords, and generates
summaries

Impulsora Minera Santacruz S.A. de C.V.
Operates as a subsidiary of Santacruz Silver
Mining, that acquires, explores, and dewelops
mineral properties

Industrial

Industrial

Financial

Financial

Financial

IT

I'T

Mining

Buyer Country Seller
Size
(SUS M)

ATRICON

&) UFP INDUSTRIES

VISA

Santander Asset
Management

(4 Vo
@®blip

V=

Tricon Energy Inc.
Offers chemical and plastics trading and distribution
senices

Ufp Global Holdings Limited

Manufactures structural lumber, engineered wood
components, specialty wood packaging, and
packing materials

Visa Inc.
Operates as a global digital payment technology
company

Santander Asset Management
Operates as a fund manager for the Santander
Group

Farmacias del Ahorro
Operates a pharmaceutical chain that sells
medicines and personal care products

Blip
Operates a conversational Al platform

WeKall
Operates a contact center platform intended to help
clients in communicating

ND

USA

USA

USA

ESP

MEX

BRA

COL

CAN

= BNP PARIBAS

* ASSET MANAGEMENT

A= SANTACRUZ

: EV/ EV/
(0]

100.0% - -

51.0% - -

100.0% - -

100.0% - -

100.0% - -

100.0% - -

100.0% - -
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Transactions in Mexico During December 2023 (3/3)

Industry

MEXICO M&A DECEMBER 2023

Financial Infformation

N Animalon By the Sea
> Operates a floating restaurant on a 49ft catamaran

Proyecto Eb6lico San Matias
Comprises eight 3.8 MW wind turbines for a total
installed capacity of 30 MW

Proyecto Edlico
San Matias

Jaguar Solar Portfolio
Comprises six solar farms with a combined
capacity of 216 MWp

Jaguar Solar
Portfolio

Golfo de México Rail  Golfo de México Rail Ferry Holdings LLC,
FenyHoldingsLLC,  Rajl Ferry Vessel Holdings LLC
Rail Ferry Vessel Provide maritime rail car transportation senices
Holdings LLC between USA and Mexico

ND: Not Disclosed

Source: Capital 1Q, Press Releases, Mergermarket, TTR

Consumer

Energy

Energy

Infrastructure

Buyer Country Seller
Size
($US M)

| —

 ———
e

lA 1SLA TOUR
CABO

LN i
* ®ORION

& & @ FIBRAE

i Zuma

Energia

E"‘i GrupoMéxico

La Isla Tour
Offers boat rental senices

Fibra Oridn
Operates as a real estate investment trust

Zuma Energia S.A. de C.V.
Operates as a renewable energy company

GMéxico Transportes, S.A.B. de C.V.

Offers general and intermodal rail freight senices,
ancillary terminal management and intra-terminal
haulage senices

MEX

MEX

MEX

USA

Invex

: EV/ EV/
% A

100.0% - -
100.0% - -
>50% - -

60.0% - -
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Transactions Abroad by Mexican-based Companies During December 2023

Financial Information

Target Buyer Industry
% EV/
Acquired EBITDA
SOUTH
BREEZE South Breeze Aviation Q Aviation Integrated Services Group _ 0
Lﬁw Provides aircraft maintenance senvices CAN IAESCQIGs Provides aircraft maintenance senices Industrial ) ) >50% ) )
e Tango Homie
tango Operates a property management and residential CHL HOMlE Operates as a proptech company in real estate Real Estate GREYSTAR’ - 100.0% - -
rental platform senices
&) Benestar Brands, LLC ’ ex Palmex Alimentos, S.A. de C.V.
; - - 0 - -
BENESTAR Produces pork snacks USA ?ﬁm Produces pellet-based snacks Consumer 100.0%

Source: Capital 1Q, Press Releases, Mergermarket, TTR
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Selected Transactions Highlights

\Z

WERZ=ATES

has acquired

PLASTIGLAS
from

(YUNIGEL

VISA

has acquired

PROSA

ATRICON

has acquired

D

FIBRA
€’ PROLOGIS’

has acquired

Two buildings in Ciudad
Juarez and Reynosa

“We are convinced that the integration of the two companies will bring greater value and provide
better products to our customers and suppliers than either company could ever offer on a stand-alone
basis.”

Baltazar Manfro, CEO of Plastiglas de México

“Technology and innovation are at the core of our business and at the heart of what we do. As such, this
Investment is part of our 'network of networks' strategy, where we leverage the best technologies from
around the world to complement our own.”

Eduardo Coello, Regional President of Visa Latin America and the Caribbean

“This acquisition serves as evidence of Tricon’s growth in the Americas and our commitment to
providing business partners with the best value through efficient logistics and distribution. We look
forward to leveraging the strengths of Polymat to deliver greater value to our customers.”

Alfredo Prince, Distribution Director of North America for Tricon

“As a result of nearshoring, we are seeing an additional need for space. We will use available resources for
Fibra to purchase real estate portfolios in the six border markets.”

Luis Gutiérrez, CEO of Prologis México
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Sign up for M&A insights

One of our core capabilities is to 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,, Analysis of transactions 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're published
for the industries that matter to you the most

C SUBSCRIBE )
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Seale & Associates

Representative Global Engagements

n ﬁ) AMERICAN » .
S (J RGIS. STANDARD @ EANOSA LN () JGI
I [ \&—~ | I e has sold its o CUPRUMNM ZINC NACIONAL Y ¢
INMAGUSA has sold Sanitaryware business has sold _
units has sold acquired
Grupo Galaz, S.Ade C.V. VIl ROME X’ STTHOMAS CREATIONS a/ 0/9 Euzum - b The Zinc Recycling
and 77. v as been acquired by Business
has been acquired by to VITROMEX® f 0 m to of
/f/ o to
E—] n INIVIIVE .y O HMG
IOCHPE-MAXION MOHAWK VilimyeBoch QGIS = ? LAMOSA. Recylex Group
| | . United // CORPORACION @6
GRUPD GRUPD = .
@W @mmmcn Technologies CCMEXK m
has sold
has acquired has sold has sold has sold its concrete pumping P COSMOCEL
Kidde de Mexico, S.A. de C.V business ,‘:' NORTHAM
% @ @ @ ) Ifl—l Fire Safety Solutions Business to | | " has been acquired by has been acquired by
- == Altarréllira to an affiliate of
dealerships from to ! p @ O .
N ~ ROVENSA
GriirPc fibr:il‘ln @ E M X PUMPINGTEAM DO _ngXCEDAIGR\u!UgaE_ m I M C D
. . @ :
(4
e intelectiva &4 " FOQUE GRUPD
N’ ﬁ )) ,J Caﬁen Io " !Q- GRUPO FOMENTO QUERETAMNO m”;m

WE DeLivER HEALTH

has been acquired by

y—=x ) 7/ 4

has acquired

&

KFC Costa Rica
from

QSR

INTERMATIOMAL

ARCACONTINENTAL

Multiple acquisitions

has partnered with

OXXO

a subsidiary of

FEMSA

has been acquired by

FEMSA

has merged its Beverage
Division with

has merged its Beverage
Division with

Ccetoly
FEMSA
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Seale & Associates

Advisor to Leading
Companies Worldwide

/l:EITEEM @

ARCACONTINENTAL

FEMSA QGIS

Hon eywell LOCKHEED MARTINZZP EE‘B!;!E GRACE

% United

Technologies "3 Celanese

CSRUPO
TAMPICO

12

Headquarters

901 N. Glebe Road
5th Floor
Arlington, Virginia

Mexico City Office

Av. Javier Barros Sierra 495
3rd Floor

Park Plaza Ill

Mexico City, Mexico

Monterrey Office
Av. Lazaro Cardenas 2225

3rd Floor
San Pedro Garza Garcia, N.L

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

© Seale & Associates

Washington, D.C. | Miami | Cincinnati | Mexico City | Monterrey
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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

INNnovative ideas and trusted solutions to address their most complex dealings.

Services and Solutions
$5 O B | Mergers & Acquisitions Due Diligence / Support
Divestitures Expert Witness Testimony

TRANSACTIONS GLOBALLY Joint Ventures / Alliances  Corporate Finance Advisory

25

YEARS OF
EXPERIENCE

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.

woneomern®  Boingex (kR /D Celanese @utnatd  INTID NG BT V4 Fulflex

TAMPICO

30 FlowsiRve  Honeywell  Hertz » cuPrUM - @VME JTANUS. A o

ARCACONTINENTAL N SHENT FORNARD

FEMSA ©unkr & 11 oo Mones @ s Al [ @Clarkevalve
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Our Leadership

Leadership Team

A

JAMES A. SEALE
President and Founder | Washington, DC

+] (703) 623-9253

31+ 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

Management Team

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4bibsts

31+ 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

CARLOS HERNANDEZ
Managing Director | Cincinnati, OH

+1 (571) 482-3432

13+ years of global M&A experience

Columbia University - MBA

Instituto Tecnologico y de Estudios Superiores de
Monterrey - Industrial Engineering

14

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

+1 (703) 294-6530

24+ 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

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

University of Richmond - BS Business Administration in
Accounting

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

15+ years of global M&A experience

IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey -
Industrial Engineering

MEXICO M&A DECEMBER 2023


https://www.linkedin.com/in/carloshgoudet/
mailto:chernandez@sealeassociates.com
https://www.linkedin.com/in/sergiogarciadelbosque/
mailto:sgarcia@sealeassociates.com
https://www.linkedin.com/in/felipe-b-8a751a/
mailto:fbueno@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/

Seale & Associates

Creative Solutions. Trusted Advice. /
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