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AGENDA: 2025 M&A OUTLOOK

Introductions

Citizens 2025 M&A Outlook - Key Findings

* Macro M&A Environment

* M&A Environment Gains Strength
* Factors Impacting M&A Activity

e Valuation Expectations

» Balanced Seller/Buyer Pools

* International Interest
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HISTORIC M&A VOLUMES

Global Announced M&A ($B): Meaningful upside exists to more normalized levels

2024: $3.6T
Baseline: $4.4T
Implied Upside: +24%




M&A ENVIRONMENT GAINS STRENGTH

Sentiment climbs to 5-year high as valuations strengthen, uncertainties recede
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STRONG 25 OUTLOOK FROM PE AND LARGER CORPORATES

Smaller corporates show M&A caution
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FACTORS DRIVING 25 M&A OPTIMISM

Growth expectations and other factors cited

US.economicgrowth === = = = = = = = - - — — 57%
1T 10pp vs. 2024
Easinginflation = == === = m e e — - — = 55%
The2024US.election === === = = = = = = = — = — =~ 49%
US.Federal Reservepolicy m=—=—=—=———————————— - 49%
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OUTLOOK MORE BULLISH ON VALUATIONS

Private equity firms and large corporates are confident about upside

Valuation expectations

Increase

Stable

Decrease

2022 2023 2024 2025

56% of PE firms expect
valuations to increase




FINANCIALS, TMT, AND INDUSTRIALS DISPLAY MOMENTUM

Sectors expecting valuation increases in their sector

Financial Services

Technology,
Media & Telecom

Industrials

Business Services

Aerospace, Defense &
Government Services

Healthcare

Real Estate, Gaming,
Lodging, and Leisure

Consumer

Transportation and
Logistics

Other
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SELLER POOL POPS, WITH BROAD-BASED ENTHUSIASM

Seller sentiment grew 10pp this year, consistent trends across company sizes

73%

Companies open to buying and/or selling

56% 56%
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INTERNATIONAL M&A INTEREST REMAINS STRONG

Sentiment shift from 2024 carries through to this year’s survey results

Canada: 55%

Likelihood to buy/sell outside of the U.S.
52% Mexico: 41%

51% Europe/UK: 11%

Canada: 49%
Mexico: 44%
Europe/UK: 17%

2021 2022 2023 2024 2025 O Buyers O Sellers




2025 M&A OUTLOOK REPORT

SEE FULL REPORT:

Citizens 2025 M&A Outlook:

Nomentum buiids 23 buyers and sellers get into gear

Key takeaways
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DISCLOSURE | 2025 M&A Outlook

This presentation, and any materials that accompany it (referred to collectively as this “Presentation”) has been prepared by Citizens Financial Group,
Inc. (NYSE: CFG)(and its subsidiaries, including Citizens Bank, N.A., and Citizens JMP Securities, LLC (collectively herein, “Citizens”)), and is exclusively
for the benefit and internal use of the client to whom it is directly addressed and delivered (“Client”) in order to assist the Client in evaluating, on a
preliminary basis, the feasibility of a possible transaction. It has been prepared for discussion and information purposes only.

The information contained in this Presentation is confidential and proprietary to Citizens and should not be distributed, directly or indirectly, to any
other party without the written consent of Citizens. The information in this Presentation may be based upon management forecasts and reflects
prevailing conditions and our views as of this date, all of which are subject to change without notice. In the preparation of this Presentation, Citizens
has relied upon and assumed, without independent verification, the accuracy and completeness of information available from public sources or which
was provided to us by or on behalf of the Client. We make no representation or warranty (express or implied) of any nature, nor do we accept any
responsibility or liability of any kind, with respect to the accuracy or completeness of the information in this Presentation. Changes to assumptions
made in the preparation of this Presentation may have a material impact on results. Citizens does not and shall not undertake a duty or responsibility
to update these materials or to notify you when or whether the analysis has changed.

This Presentation is not intended as an offer or the solicitation of an offer to buy or sell any securities as defined under U.S. securities laws. This
Presentation is not intended to, and does not, constitute a valuation of the Client, a fairness opinion or a recommendation to the Client as to how its
members/managers or board of directors or shareholders (as applicable) should vote or act with respect to any strategic alternatives or transactions.

This Presentation does not contain advice in any respect as to the legal, regulatory, tax or accounting consequences of any potential strategic
alternatives or transactions on the Client or the Client's members/managers or shareholders (as applicable), and it is the responsibility of such parties
to obtain advice on such matters from other qualified professionals.

Any analyses of any potential strategic alternatives or transactions that may be available to the Client reflected in this Presentation are preliminary
and are subject to the assumptions and qualifications set forth herein, as well as further review and modification by Citizens. Any valuation ranges or
other estimates are solely illustrative and do not purport to be valuation advice and should not be relied upon as such. Any such advice would only be
provided pursuant to an engagement letter or other definitive written agreement between the Client and Citizens.


https://www2.deloitte.com/content/dam/Deloitte/global/Documents/2021-deloitte-global-millennial-survey-report.pdf

DISCLOSURE CONTINUED | 2025 M&A Outlook

Citizens JMP Securities, LLC (as a full-service securities firm) is engaged in securities trading and brokerage activities, and in providing investment
banking, asset management, financing and financial advisory services and other commercial and investment banking products and services to a wide
range of entities and individuals. In the ordinary course of the trading, brokerage, asset management, commercial banking and financing activities of
Citizens, Citizens may at any time: (i) effect transactions for its own account or the accounts of its customers and hold long or short positions in debt
and/or equity securities or other financial instruments (or related derivative instruments) of the Client or other parties which may be the subject of an
engagement or transaction involving the Client; (ii) hold discussions with and provide information to clients, potential clients and other entities
regarding various market and strategic matters (including potential strategic alternatives), which entities may include potential counterparties to a
transaction or strategic alternatives involving the Client, and which matters may have included a possible transaction with the Client; and/or (iii)
perform various investment banking, financial advisory, commercial banking and other services for clients and customers with pre-existing Citizens’
relationships or other clients and customers (including, but not limited to, potential counterparties to any potential transaction) who may have
conflicting interests with respect to the Client. Citizens shall have no obligation to disclose such information to the Client, or to use such information in
connection with any contemplated transaction herein.

The Client may be referred by an employee of Citizens Bank, N.A. to Citizens JMP Securities, LLC, so that the Client may receive securities products or
transactional services (“Securities”) offered by Citizens JMP Securities, LLC. Employees of Citizens JMP Securities, LLC may also refer the Client to
Citizens Bank, N.A. for the provision of commercial banking services. The Client should note that (i) the Securities are offered by and/or through
Citizens JMP Securities, LLC, and not Citizens Bank, N.A.; (ii) Citizens JMP Securities, LLC is affiliated with Citizens Bank, N.A., and each are separate
and distinct legal and corporate entities; (iii) the Securities are not bank deposits or other obligations of, or guaranteed by, Citizens Bank, N.A.; (iv) the
Securities are not insured by the Federal Deposit Insurance Corporation or any other governmental agency; and (v) the Securities may lose value and
are subject to investment risks, including possible loss of the principal amount invested by the Client.

“Citizens Capital Markets”, “JMP Securities”, “DH Capital” and “Trinity Capital” are trade names under which corporate and investment banking
products and services of Citizens Financial Group, Inc., and its subsidiaries, are marketed. The licensed Securities representatives of Citizens JMP
Securities, LLC may also be employees of Citizens Bank, N.A. The daisy device logo is a trademark of The Royal Bank of Scotland Group plc used under
license by Citizens Financial Group, Inc., and its wholly owned subsidiaries.

Independence of Research: Citizens prohibits its employees from directly or indirectly offering a favorable research rating or a specific price target, or
offering to change a rating or price target, as consideration or an inducement for the receipt of business or for compensation.


https://www2.deloitte.com/content/dam/Deloitte/global/Documents/2021-deloitte-global-millennial-survey-report.pdf
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BACKGROUND AND METHODOLOGY

Background

- Citizens and Escalent have been successfully conducting the Mid Market M&A
Outlook Study for the past 14 years to identify current attitudes toward
corporate development and business growth among C-Level employees of
mid-market businesses.

» The success of the program is built upon synthesizing the data we collect with
the interpretation of the M&A team.
— The survey data provides a platform for framing the outlook.
— The experience and expertise of the M&A team provides context and depth
for the ‘why’ behind the data results and ‘what’ it means for companies.
« The output insight is leveraged in several ways:

— A PR campaign that generates ongoing interviews forthe M&A team lead
— A microsite that PR and web searches push to readers to

— Slides and report content that can be customized and used for client
meetings, pitch decks, and other marketing efforts

Methodology

+ Surveys were conducted via phone and web from the period of October 28t
2024, to November 13, 2024

Audience Overview
« Mid-Market Firms:

— Primary or shared decision-making responsibility or advisor to decision
makers for merger and acquisition activities for their organization

— C-Level executives
— Business has annual revenue between $25M and $1B
 Private Equity Firms:

— Private equity decision makers at firms with fund size < $1.5bn who are
active with the acquisition and sale of US based companies with revenue
between $50MM and $1B

Aerospace, Defense and

Total
n:

* *
Government Services 40 29 T
Business Services 48 32 16*
Consumer L4 31 13*
Real !Estate, Garl.lmg, 48 32 16%
Lodging, and Leisure
Healthcare 45 32 13*
Industrials 46 30 16*
Technology, l}lled.la and 47 30 7%
Telecommunications
Transportation 43 31 12*
Financial Services 21 10* 11*
Other 18 17* 1*
Total 400 274 126
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