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Recap of Major COVID Events in the U.S.

The World Health Organization declared COVID-19 as a global pandemic on March 11, 2020. The United States
declared a national state of emergency on March 13, 2020.

During the week of Feb 28, the S&P 500 suffered its biggest weekly drop since the 2008 financial crisis on fears of a
global recession

Since March, the United States has passed 3 Fiscal stimulus programs:

— March 6: The Coronavirus Preparedness and Response Supplemental Appropriations Act was passed, providing
emergency supplemental appropriations of $8.3 billion in fiscal year 2020 to combat the spread of COVID

— March 18: The Families First Coronavirus Response Act (FFCRA) was passed, providing expanded nutrition

assistance, paid sick leave, enhanced unemployment insurance coverage, free COVID testing, and increased
federal Medicaid funding

— March 27: The CARES Act passed, providing $2T+ in economic stimulus: $300B in one-time cash
payments to individual Americans; $260B in increased unemployment benefits; the creation of the Paycheck
Protection Program that provides forgivable loans to small businesses with an initial $350B in funding (later
increased to $669B); $500B in aid for large corporations; and $340B to state and local governments

By March 20, the Dow Jones Industrial Average had fallen 33% since the start of the year to 19,174 points

The U.S. Department of Labor registered 6.6 million jobless claims for the week ending March 28, the highest number
of initial claims ever

October ended with initial claims for state unemployment benefits falling to a seasonally adjusted total of 751K. Claims
remain above the 665K peak recorded during the 2007-09 Great Recession, though they have dropped from a record
6.9M in March.

On November 8, the U.S. became the first nation to cross 10M COVID cases. There were ~106K new coronavirus
cases reported, marking the fifth consecutive day where cases topped 100K.

Source: FactSet, Web.
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Macroeconomic Indicators Have Improved

Global Equity Markets (@ Volatility (CBOE VIX) U.S. Unemployment Rate
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Source: FactSet, Web. Data as of October 31, 2020.

Notes: (1) Percentage changes for latest closing price vs. January 3, 2020. (2) Crude oil daily NYMEX data. (3) CEO Confidence survey is a quarterly survey of 100 U.S. CEOs in a variety of industries which details P
their attitudes and expectations. The U.S. consumer confidence is defined as the degree of optimism held by consumers on the U.S. economy. Both data points have been adjusted to equitant initial values
as of January 31, 2020. CI I



M&A Volumes Returning to Historical Averages

Global M&A Volume @ as a % of Global Market Capitalization
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Source: Dealogic, FactSet, Economic Intelligence Unit. Data as of October 31, 2020.
Notes: (1) M&A volume is based on rolling 3-month sum. (2) GDP data and 2020 projections sourced from Economic Intelligence Unit.
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Despite Surge, Global M&A Volumes Are Still Down 18% YoY

Global Announced M&A Volume by Region @
Volume US$B
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Source: Dealogic. Data as of Data as of October 31, 2020.

2020 Percent Change

Vs. 2019 W (18%)

Vs. 2018 W (26%)

Rest of World
Vs. 2019 A 30%

Vs. 2018 A 2%

Vs. 2019 W (14%)

Vs. 2018 W (27%)

North America

Vs. 2019 W (30%)

Vs. 2018 W (33%)

Notes: (1) Region activity is based on geography of target, acquiror or divestor, which leads to double counting. (e.g. an EMEA company’s acquisition of a NAM company is reflected in both EMEA and NAM data.

4 The global totals represent a single count view of overall activity.
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2020 Witnessed the Best 3Q in the M&A Market’'s History

Global Announced M&A Volume by Quarter

Volume US$B
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Source: Dealogic. Data as of October 31, 2020.
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Investor Reaction to M&A Is Reminiscent of 2009-2014 Time Period

U.S. Acquiror Price Performance @
1-Day Median Price Reaction Post Initial Offer in Excess of 1-Day S&P 500 Return
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Source: Citi Deal Intelligence, FactSet. Data as of October 31, 2020.
Note: (1) Data based on $500M+ deals with a public target and U.S. public acquiror seeking to acquire at least 50% in deal and to own at least 90% after deal. Vol
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Sharp Post-COVID Recovery Continues to Trend Upward

M&A activity plunged deeper and at a faster pace during the COVID-19 pandemic than the last two crises.
However, since May, global M&A activity has continued to rise toward pre-crisis levels.

M&A relatively flat through the peak in December 2019
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Source: Dealogic. Data as of October 31, 2020.
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(1) Rolling 3-month average number of $500M+ M&A deals re-based to 100 at peak. Peak for the COVID-19 period is December 2019.
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Citi’s Observations on the 2020 M&A Market

M&A Market

Impact & Observations

COVID revealed the
vulnerabilities of many
corporations: customer

interface, distribution,
supply-chain sourcing,

geographic footprint, and
corporate resiliency.

Drivers of current M&A
market activity

SPACs and Sponsors will
account for increasing share
of the M&A market in the next

12 months

COVID forced corporations to redefine long-range strategic plans, with a
heightened urgency for change

Combined with cheap and plentiful Fed-assisted market liquidity, large-scale
M&A is returning faster than anticipated: the latest quarter was the strongest
ever 3Q for announced global volume, up ~150% vs 2Q

Healthcare, Technology, and Financial Institutions account for the largest
share of YTD M&A wallet

The U.S. equity markets recovered their 2020 losses primarily due to Big-Tech
driving the key indexes

There is currently ~$60B of SPAC capital looking for targets, which
translates into ~$250B of future M&A volume. SPACs are a larger slice of
M&A activity, nearly 20% of the $1B+ deals in NAM since July

We’'re also starting to see Sponsors emerge from the sidelines, with
meaningful P2P dialogue underway, already having translated into a recent
uptick in big LBOs

CIti



2020 YTD Global M&A Market Recap

At $411B, October recorded the second-strongest monthly announced M&A volume this year, and marks
Global the strongest October volume since 2016.

Volumes Due to the rebound in activity over the last 4-5 months, global M&A volumes are down only 18% year-
over-year, versus 45% as of the end of May.

North American M&A activity continued its strong momentum in October, accounting for 53% of overall
volume and 51% of the number of $1B+ deals.

M&A volumes outside of North America and EMEA represent ~28% of the global M&A market, the
highest share on record.

Regions

Financial Institutions, Media & Telecom, and Consumer are the only sectors with more M&A volume this
year than last year, up 27%, 15% and 2%, respectively.

Industry

Cross-border M&A activity accounts for just 24% of global M&A volume this year-to-date, the lowest

Cross-Border share since 2004.

Stock-for-stock deals remain prominent, with all-stock consideration in line with prior crises.

Consideration We expect this trend to continue as long as markets remain volatile, as it is easier to determine relative
value.

Source: Dealogic. Data as of October 31, 2020.
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Cross-Border Share of M&A Activity is the Lowest in 16 Years

Global Cross-Border M&A Activity
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Source: Dealogic. Data as of October 31, 2020.

Note:  Cross-border is defined as the target and acquiror are from different countries. .,
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2020 Has Witnessed Heightened Government Intervention Throughout the World

Government Intervention in Select Countries

Increased scrutiny on any attempt by ?
foreign entities, especially with links to & b '
foreign Govt., investing in Canadian = ‘“‘;""’
businesses that deal with public health *‘;‘

or critical goods and services.

United States of America

CFIUS is taking more time to accept
new cases and start its initial 45-day
review and some existing cases may
get pushed to second-stage
investigation. Bill passed that requires
companies listed in US to prove that
they are not owned or controlled by a
foreign Govt.
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The UK Govt. has given itself special
powers to protect sensitive sectors.
The new National Security and
Investment Bill proposes 17 business
sectors where it will be mandatory to
notify the Secretary of State,
regardless of transaction size.

European Union

European Commission issued

new guidelines for screening FDI in
companies and critical assets located
in the European Union in fields deemed
essential for security and public order.

Restrictive new screening rules apply to
non-EU takeover bids and enable the
Gouvt. to block acquisitions that present
“potential interference,” or security
threat.

Most countries have tightened regulation, hampering cross-border M&A
i
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While others have relaxed regulation around certain sectors
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France

The revised screening regime extends
the list of strategic sectors protected
and triggers an approval for non-
EU/EEA investors proposing to
acquire 25% or more of the voting
rights of French entities (lowered
temporarily till Dec 31, 2020 to 10%
for investments made in French listed
companies active in strategic sectors).

Russian Federation

Procedures for Foreign Investment in
business entities of strategic
importance aims at subjecting even
temporary foreign acquisition of
voting stakes in strategic companies
to FDI screening procedures.

Overseas investors are required to
submit a prior notification of stock
purchases to the Govt. if they plan to
acquire a stake of 1% or higher in
listed companies in 12 sectors.

Foreign investment policy requires all
acquisitions by investors from any
bordering countries to obtain prior
Govt. approval, including “the transfer
of ownership of any existing or future
FDI...directly or indirectly.”

Restrictions on foreign takeovers on
strategic assets that could be sold off
cheaply due to devaluation. Review
time extended from 30 days to 6
months. “Fast-pass" proposal
introduced covering approved foreign
buyers.

Source: Web.
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Cross-Border Volumes Are Down Across Most Regions
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pa Inbound: $170B
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Inbound: $164B
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Inbound: $60B
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Increase Decrease

Cross-Border M&A Volumes (US$B) (Year-over-Year)

Cross-Border Flows (YoY) 2011YTD  2012YTD  2013YTD  2014YTD  2015YTD 2016 YTD  2017YTD  2018YTD  2019YTD , 2020 YTD  2020/2019".
NAM Inbound $124 $196 $73 $213 $277 $323 $177 $191 $189 I $164 (13%) ;
NAM Outbound $178 $149 $167 $169 $220 $165 $181 $223 $135 : $178 32 I
EMEA Inbound $190 $162 $201 $179 $265 $288 $223 $364 $155 | $170 10 I
EMEA Outbound $134 $141 $75 $218 $247 $254 $123 $166 $192 I 3145 (24) :
APAC Inbound $95 $51 $47 $64 $54 $60 $33 $74 $73 : $60 (18) I
APAC Outbound $131 $165 $107 $112 $153 $286 $165 $270 $130 ;879 (39) |
LATAM Inbound $42 $65 $33 $60 $32 $46 $45 $33 $49 I osn1 (78) :
LATAM Outbound $8 $19 $5 $18 $7 $11 $9 $4 $8 : $3 ©8) |
Intra-EMEA Cross Border $144 $131 $131 $253 $381 $109 $156 $242 $212 | $127 (40) 1
Total Cross-Border® $711 $714 $611 $914 $1,192 $1,034 $783 $1,056 $856 \ $640 (25%) /l
N e o = = - -

Source: Dealogic. Data as of October 31, 2020.
Notes: Cross-border is defined as the target and acquiror are from different countries. (1) Total cross-border volume represents all the cross-border volumes globally, including intra-regional cross-border M&A in P O
12 addition to the above listed flows. C tl



The Road to M&A Normal Remains Bumpy

There is pent-up demand for strategic M&A by virtue of the delays and constantly moving inward strategic plans.
However, a second wave of lockdowns and brewing political tensions are a barrier to the return of normalcy.

4 Second Wave of COVID-19® & Lockdown 2.0 ) & Feliieal LEneeTEse
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already reintroducing
0.0M e previous lockdown
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Vaccine Success or Failure

ié Key to resumption of business as usual
A Brexit Still Lies Ahead
1 L :
TIT1 “Crashing out” Brexit risk returning to
HHHH} headlines as a serious concern

Source: FactSet, Web.

Geopolitics
North Korea and China-U.S. relations
remain wildcards
Note: (1) Weekly number of new COVID-19 cases. Vol
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IRS Circular 230 Disclosure: Citigroup Inc. and its affiliates do not provide tax or legal advice. Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be used or
relied upon, by you for the purpose of avoiding any tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated hereby ("Transaction").
Accordingly, you should seek advice based on your particular circumstances from an independent tax advisor.

In any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading Commission ("CFTC"), this communication constitutes an invitation to consider entering
into a derivatives transaction under U.S. CFTC Regulations §8 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements. This presentation is not a commitment to lend, syndicate a
financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a commitment, nor are we acting as a fiduciary to you. By accepting this presentation, subject to applicable law or
regulation, you agree to keep confidential the information contained herein and the existence of and proposed terms for any Transaction.

Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as the legal,
tax and accounting characterizations and consequences of any such Transaction. In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and you are not relying on us
for) legal, tax or accounting advice, (b) there may be legal, tax or accounting risks associated with any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) you
should apprise senior management in your organization as to such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters. By acceptance of these materials,
you and we hereby agree that from the commencement of discussions with respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no participant in any Transaction
shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.

We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us. We will ask for your complete name, street address, and taxpayer ID number.
We may also request corporate formation documents, or other forms of identification, to verify information provided.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers. These indications are provided solely for your information and consideration, are subject to change at any time
without notice and are not intended as a solicitation with respect to the purchase or sale of any instrument. The information contained in this presentation may include results of analyses from a quantitative model which
represent potential future events that may or may not be realized, and is not a complete analysis of every material fact representing any product. Any estimates included herein constitute our judgment as of the date hereof
and are subject to change without any notice. We and/or our affiliates may make a market in these instruments for our customers and for our own account. Accordingly, we may have a position in any such instrument at any
time.

Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and market analysis, Citi policy (i) prohibits employees from offering, directly or
indirectly, a favorable or negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for compensation; and (ii) prohibits analysts from being compensated for
specific recommendations or views contained in research reports. So as to reduce the potential for conflicts of interest, as well as to reduce any appearance of conflicts of interest, Citi has enacted policies and procedures
desianed to limit communications between its investment bankina and research personnel to specifically prescribed circumstances.

© 2020 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.

Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners to finance solutions to climate change, develop industry standards, reduce our
own environmental footprint, and engage with stakeholders to advance shared learning and solutions. Citi’'s Sustainable Progress strategy focuses on sustainability performance across three pillars: Environmental Finance;
Environmental and Social Risk Management; and Operations and Supply Chain. Our cornerstone initiative is our $100 Billion Environmental Finance Goal — to lend, invest and facilitate $100 billion over 10 years to activities
focused on environmental and climate solutions.



