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M&A Advisory: Commercial Services

. iti 7 Citizens Commercial Services Private Equity Clients

The unexpected factors fueling buyer confidence A ANGELES Apa)f ARCAPITA Ate rian
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A sense of normalcy is returnin he M&A environment. , - 2
se' se 0 9 gcy S gtu gtot‘ e M&A environment L\ N Blue.Sage Bg/{mv”
While there is still caution, companies across sectors are Capital

Group
looking at their economic prospects and seeing opportunities.”

Read the insights here ) .
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Continued Momentum for the Commercial Services Team

20+ 1,000+ 80% S10M - $100M 90% 50+ 200+
Dedicated C&lI Annual Investor Sell-Side Client Sponsor-Backed M&A Financing
Professionals Touchpoints Transactions EBITDA Range Clients Transactions Transactions
2024 M&A Transactions 2024 Financing Transactions
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Robust Pipeline & Transaction Momentum

With rebounding
market conditions and
sentiments at all time

highs, Citizens’
backlog is strong
heading into 2025
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Citizens Perspective: A Resilient but Challenging 2024 Gives Way to an Optimistic 2025

Following a challenging M&A market in 2024, we believe 2025 will bring increased deal making driven by a resilient macro-economic backdrop, cooperative financing
markets, record dry powder, and market growth in the attractive commercial services sector.

= The uncertain macro-economic backdrop that blunted a full-scale M&A recovery in 2024 has shifted to one of optimism and strategic clarity for many businesses and their financial sponsors who are
finally ready to make a move in 2025. Pitch activity is elevated relative to recent years signaling what will likely be a busy start to the year

= Many businesses that rode the ups and downs of the post-pandemic market (financial stimulus, material and labor shortages, supply chain disruptions, etc.) have regained their footing in a more
predictable operating environment. Financial performance for many commercial and residential services businesses has stabilized, which continues to be a key indicator of a successful sale process

= With ample dry powder, DPI demand from LPs, and the 2020/2021 investment cohort reaching maturity, we believe the private equity channel will be extremely active in 2025
= Strategic acquirors have shown renewed interest in M&A and an ability to “pay-to-win”, while PE-backed strategics have been more conservative given elevated capital costs

= Privately owned companies continue to be in high demand from PE investors yearning to be the first institutional capital — however, $10M+ EBITDA inventory is scarce

Private Equity Landscape Valuation Insights 2024 Learnings 2025 Outlook
Private Equity M&A Remains Resilient Valuation Realignment Quality Assets Commanding Premium Cautious Optimism around Macro Environment
PE-backed M&A increased in 2024 driven by more Buyer and seller valuation gap narrowing, with better “A” assets are continuing to receive outsized valuations September rate cut brought a wave of cautious optimism
favorable debt markets and record dry powder alignment on asset quality and performance and asymmetric interest from financial sponsors for investors and overall M&A markets
Capital Raising Proves Challenging Small-Cap Premium in Effect Access and Angle Increasingly Important Strong Pitch Activity
Sponsors struggled to close new funds as the capital $10M — $50M EBITDA assets commanding premium in ICs remain skeptical, so management access, pre-existing Increased pitch activity indicates that market momentum
raising environment in 2024 proved challenging the market and viewed as the most attractive relationships, and unique angles are required will continue to gain steam in 2025
Larger Funds Coming Down Market Return to Fundamental Value Drivers Financial Performance Crucial Commercial Services Favorability
Large sponsors increasingly moving down market, acting Investors have refocused on stability, data to support Performing well during a sale process remains a Buyers will continue to view commercial services as a
aggressive in processes, and paying premium multiples the story, solid team, clear path to growth, etc. threshold criteria for a successful outcome safe haven given more resilient demand drivers



Facility Services

Citizens Sector Focus

Residential Services

Exterior Building Services Fire & Life Safety HVAC / Mechanical Janitorial Garage Door Fencing HVAC / Plumbing / Electrical Lawn Care
Landscaping Roofing / Restoration Specialty Facility Services Security Pest Control Roofing Restoration Waterproofing
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Transaction Spotlight: United Air Temp

Citizens served as exclusive financial advisor to United Air Temp (Summit Park) on its sale to Littlejohn & Co.

UNITED
\_AIR TEMP_}

despite broader economic pressures.

— Mike Giordano | CEO, United Air Temp

Pulse on the Market: Residential HVAC

The residential services sector has shown remarkable resilience and adaptability. There has been sustained demand and growth fueled by essential PARK
maintenance and repair needs. Customers continue to prioritize comfort and effective services in their homes, presenting opportunities for growth Acauired By

A Portfolio Company of

SUMMIT

Lirtiejonn & Co.

Sell-Side Advisor

3% Citizens
. |

Many platforms experienced negative, flat, or low organic growth in 2023 — 2024 after a sustained period of
expansion and incredibly strong financial performance across the industry

Unfavorable weather, lead generation pressure, and possible pull-forward demand being blamed for softer
performance over the last 24 months

Bifurcation in market for platforms — only “A” assets in highly desirable markets trading in the high teens
Mid-sized platforms not able to “buy down” multiple as much as initially underwritten
50+ sponsor-backed platforms create a highly educated buyer universe

Larger platforms have become more selective — spending more time on chunkier, strategic assets instead of
simply buying scale

Proliferation of Maintenance Contracts
Ability to shift revenue mix towards SaaS-like recurring profile via annual
maintenance contracts drives consistent servicing and predictable cash flow

Ability to Tap Into Above-Market Growth MSA’s
Nature of services creates opportunity for above-market growth in more
attractive geographies (temperatures, population growth, etc.)

Non-Discretionary Nature of Services
Residential HVAC and plumbing continues to be a resilient sub-sector, with
customers unwilling to sacrifice comfort and forego crucial services

Ability to Recruit and Retain Quality Technical Talent

. . , A 1 Finding enough quality labor to keep up with the pace of growth remains one of
ésgp NNNNNNNN u [E ronrcrovr FRONTIER UNITED snﬁfxf;msn’uf;z\ i S||q Fl)ég\'!: the most significant challenges of driving organic growth
QENSTAR ACE ATCANTic APEX Master Trades Sacns™ TWO@ARKS . ; i
: : : : : : : : X Increasingly Crowded and Competitive Market Landscape
o o, o, o, Y o, Y &L 00000 " The sharp increase in new PE-backed platforms over the last several years has
. o o o o i i il created increased competition for attracting quality add-on targets
Mar. 2023 Apr. 2023 Aug. 2023 Jan. 2024 Feb. 2024 Mar. 2024 Nov. 2024 Dec. 2024

Select recent residential HVAC services transactions 6


https://investor.citizensbank.com/about-us/newsroom/latest-news/2024/2024-04-04.aspx
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Transaction Spotlight: Priority Sign

IPRIORITY

A Portfolio Company of

Citizens served as exclusive financial advisor to Priority Sign (Rubelmann Capital and JFI) on its sale to Stratus (Vestar Capital Partners)

AAAAAAA

ope . o . . . N . . . . Acquired B
The facility services sector is evolving rapidly as businesses seek comprehensive solutions to manage their locations more effectively. The demand p C:Itr:at:.ls
HPRIORITY for consistent, high-quality service across multiple locations continues to drive growth and innovation in the industry. .

A Portfolio Company of
o W VESTAR
—Jody Linnig | CEO, Priority Sign

Sell-Side Advisor

3% Citizens
Pulse on the Market: Exterior Facility Services A—

Regional and National Account Capabilities

Ability to win portfolios of properties and enter new markets and geographies
= Success stories of exterior facility maintenance assets prove investment merits, but differing opinions on via existing client relationships

best delivery model (vendor-managed or self-perform)

= Exterior facility services continues to be one of the most attractive and active sub-sectors for private equity

Vendor Consolidation Creates Opportunity
Increasing desire by facility managers to consolidate vendors and streamline
decision making, creating an opportunity to capture wallet share

= Vendor-managed models have proven easier to scale, but self-perform models typically provide higher
quality service

= Service mix, margin profile, customer relationship dynamics (concentration, logo retention, net revenue

retention, upsell / downsell, etc.) are key value drivers . . .
Recurring and Re-Occurring Nature of Services

= Investors are attracted to differentiated providers — go-to-market strategy, labor management, value-add Facility services tend to be contractually recurring or highly re-occurring,
service provider vs. “middle-man” creating predictable cash flows and strong revenue visibility

Subcontract Model Can Create Challenges
y Reliance on subcontractors can make quality control a challenge and put
CHANDLER IDENTITI FIPRIORITY  ZAKATSAM lll &3emis WAL Services ATLANTICSOUTIER pressure on margins (especially in a tighter labor market)

SSSSS PROPERTY SERVICES FACILITIES SOLUTIONS
| I

grumspeon MR vkevsTONE € stratus  (UNITY  VVvioxo i pfesssenes @Rede

PAVING LLC

Compliance and Regulatory Shifts
Changing environmental and workplace regulations, along with vendor
management, can add operational complexity to the vendor selection process

R R R R R R R R

Jun. 2023 Jun. 2023 Aug. 2023 Jun. 2024 Jul. 2024 Aug. 2024 Oct. 2024 Dec. 2024

Select recent exterior facility services transactions 7


https://investor.citizensbank.com/about-us/newsroom/latest-news/2024/2024-07-23.aspx

Transaction Spotlight: Bland Landscaping here

. . . . . . . . BLAND
Citizens served as exclusive financial advisor to Bland Landscaping (Prospect Partners) in the sale to Comvest Partners canpscane
A Portfolio Company of
‘ Prospect
- We’ve built a branded house that sits on a foundation of landscape industry bedrock. When deciding where to expand next and who to partner Partners
e with, we are being very strategic and thoughtful. Acquired By
COMVEST

— Kurt Bland | CEO, Bland Landscaping

Sell-Side Advisor

3% Citizens
. |

Pulse on the Market: Commercial Landscaping

Maintenance Focused Platforms
Platforms with high mixes of maintenance and enhancements have attractive
recurring revenue profiles

= Commercial landscaping is a large and growing industry, with contractual maintenance representing 50% of
the $81B market

= |nvestors are attracted to the space due to its non-discretionary demand dynamics, recession resilience,

and fragmentation

Valuations have trended up over the last two years as sponsor interest reaches an all-time high for proven,
maintenance-oriented platforms in attractive geographies

Service mix, recurrence of revenue, gross margin, end market focus, and labor dynamics are key value
drivers; ability to scale organically and through M&A also critical

Transaction velocity is high, multiple assets that have recently traded or currently in market have educated
the investor universe on the space; large wave of activity expected in 2025

~b

H RRIRUSSELL CDls ATriScapes b Eobcarme
HEARTLAND
PRITZKER e P S— HIDDEN HARBOR COMVEST
PRIVATE CAPITAL R Q0% R Minority (40%)
Dec. 2023 Dec. 2023 Mar. 2024 Apr. 2024 Jul. 2024 Aug. 2024 Nov. 2024 Nov. 2024

Execution Excellence
Discipline on job estimating and execution drives high margins, and ultimately
stronger retention figures

Proven M&A Playbook
Demonstrated ability to acquire, integrate and grow add-ons supports high
platform valuations

Volatility Driven by Unpredictable Weather Events
Reliance on unpredictable weather-dependent services, particularly snow
removal, has proven challenging for investors to underwrite

Labor Compliance
Poor labor compliance issues are known to exist in the industry; critical to be on
top of E-Verify and I-9 requirements

Select recent commercial landscaping transactions 3


https://investor.citizensbank.com/about-us/newsroom/latest-news/2024/2024-12-12.aspx

Transaction Spotlight: Great Lakes Roofing

Citizens served as exclusive financial advisor to Great Lakes Roofing on its sale to Renova One (Goldner Hawn) i e

Acquired By
P For the roofing sector, customers are increasingly prioritizing durability and long-term value, and that has resulted in a significant boost in demand RERRVA
e for repair, replacement, and energy efficient solutions. Along with a general labor shortage, reliable top-quality service has become difficult to find.

A Portfolio Company of

GOLDNERHAWN
—James Wiese | CEO, Great Lakes Roofing

Sell-Side Advisor

3% Citizens
. |

Pulse on the Market: Roofing

Non-Discretionary Demand

= Roofing remains an underinvested subsector within facilities services relative to adjacencies such as HVAC; Service of a faulty roof is required to protect people, goods, inventory,

investors with success in other trades are now looking to roofing to deploy a similar playbook

The sector is ripe for institutional capital with only a few platforms of scale operating across the industry;
Citizens remains bullish on the consolidation opportunity

Investors are continuing to search for recession-resilient sub-sectors — roofing’s “longer horizon” re-
occurring demand from predictable degradation cycles has enhanced interest

Well-established macro drivers including starts exceeding pre-pandemic levels, more federal funding for
key end markets, and increased demand for reroofing across a massive installed base

sss OF AMERICA —— ity & imegrity O Every

CRC /Fjrs‘ts‘e(xyc“e o /‘ HURON WE_ éﬁ.ﬁﬁ'{.ﬁé Harkness AEA QXN AN \.;ﬁ

Mar. 2023 Dec. 2023 Mar. 2024 Mar. 2024 Apr. 2024 Jul. 2024 Aug. 2024 Nov. 2024

equipment, etc.; deferring roof repairs can drastically increase the future cost of
replacement

Roofing Services Follow a Predictable Lifecycle
Opportunity to service customers across the full lifecycle, given the regular
nature of roofing installation, service, and retrofit cycle

Attractive Cross-Sell Opportunity for Facility Services
The universe of larger strategic buyers has expanded as many PE-backed facility
services businesses see roofing as an attractive service expansion opportunity

Dependence on Weather Events
While storm-related repairs can drive demand, they also create revenue
volatility and introduce insurance companies into the equation

Material Cost Volatility
Roofing services are heavily dependent upon input costs (shingles, asphalt, etc.)
which can cause margin pressure in more challenging inflationary environments

Select recent roofing transactions 9
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Transaction Spotlight: Ascent

Citizens served as exclusive financial advisor to Ascent on its sale to Wesco International (NYSE: WCC) Zascent
Acquired By
we This acquisition will allow us to further extend our end-to-end service offerings — including advanced liquid cooling solutions — in collaboration v
Weseo with our supplier and contractor partners to meet the demands of the rapidly growing data center market. wéc’o

—John Engel | CEO, Wesco International

Pulse on the Market: Digital Infrastructure Services

Sell-Side Advisor

3% Citizens
. |

Generative Al is becoming an increasingly significant demand driver, with global data center spend
projected to grow over the next five years by $95B to $187B, of which 37% ($35B) will be driven by Al

Al deployments require significant tenant investment in GPUs, which cost ~23x the upfront server capex of
traditional CPUs. To support this increase in computing power, data center operators must invest in new
infrastructure to accommodate these high-density workloads

The hyperscale cloud market in the US is expected to grow at a CAGR of ~19% from 2024 through 2029 due
to an increase in demand from enterprises for cloud applications as they begin to modernize operations

The explosion of Al driven demand over the last 18 months has resulted in hyperscale, wholesale, and
enterprise customers signing data center leases totaling multiple GWs

Over the next five years, ~$100B of capital expenditures will be required to fulfill existing data center
demand in the US, 20% - 30% ($20B - $30B) of which is anticipated to be funded by FCF and growth equity

Fragmented Market With Many Service Providers
Highly fragmented market populated with independent contractors and small
businesses, provides opportunity for traditional PE buy & build strategy

Technological Innovation Continues to Fuel Modernization
Rapid & ongoing technological advancement will continue to drive the need for
retrofits / upgrades to existing infrastructure

Wide Open Playing Field in Key Sub-Verticals
Few scaled players across various key sub-verticals such as grey space MEP,
white space fit-out, UPS/Generator maintenance, etc.

Critical Infrastructure Supply Chain Continues to be Constrained

“5+" A shortage of generators, transformers and switchgear will likely continue to
LOENBRO DCRIVEON DIRECT (> Gensove  SALUTED motivair e NS increase power delivery timelines over the next couple of years
[LIT/TIC_\I\-O’N\I Wovageoment CBRE AURORA CAPITAL - @‘m“ Scl‘él’\aeclgﬁl: "' PEA’)FICE
: : : : L= : X Design Changes Are Impacting Construction-Oriented Service Businesses
o, b o, o, Y o, Y L " Al proliferation has forced the hyperscalers and colocation operators to re-
bl bl e e e b hi il architect greenfield developments causing delays to project timelines
Feb. 2024 Feb. 2024 Jun. 2024 Aug. 2024 Sep. 2024 Oct. 2024 Dec. 2024 Dec. 2024

Select recent digital infrastructure services transactions



https://www.prnewswire.com/news-releases/wesco-international-announces-agreement-to-acquire-ascent-a-premier-provider-of-data-center-facility-management-services-302293392.html

On the Horizon: Citizens 2025 M&A Engage Conference

ENGAGE Overview

70+ $10M to $100M 90+ ~$500M to $5B 500+ 10+
Companies EBITDA Private Equity Firms Fund Size Unique Meetings Years of ENGAGE

An invitation-only event offering high-impact one-on-one meetings and unique networking opportunities, leveraging Citizens’ broad array of
relationships to connect leaders of dynamic middle-market businesses with investment professionals from top private equity firms.

Welcome Reception: 1 on 1 Meetings: The St. Regis Hotel in
Monday May 12t Tuesday May 13t Atlanta, GA

May12 - 13 [ Atlanta. ©

Prior M&A ENGAGE Attendees
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G & One of the best events we attend given the high-quality businesses that participate and the

& & ENGAGE provided me with the opportunity to meet potential partners in a more informal and
thoughtfulness that Citizens takes with coordinating meetings. BBH CAPITAL PARTNERS

genuine setting — | found the event exceptionally valuable. © TENDIT GROUP

Please contact Ryan Sugrue (ryan.sugrue@citizensbank.com) or Robert Womble (robert.womble@citizensbank.com) for event details
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. Market Cap Largest U.S. Bank Corp & IB Clients Covered Sponsors IB Professionals
Investment Banking Platform

Citizens is a full-service, middle market-focused investment bank backed by one of the largest and oldest financial institutions in the country. We are dedicated sector experts offering
comprehensive services across M&A advisory, debt and equity capital markets, equity research, sales and trading and valuation.

31 M&A Advisory 90+ 23 Equity Capital Markets 400+
Senior Bankers Top-10 middle market M&A advisor Annual Transactions Senior Bankers Full suite of underwriting and S&T Covered Companies
29 Debt Capital Markets #7 10 Industry Coverage 200+
Senior Bankers #1 middle-market sponsor bookrunner Overall Bookrunner Senior Bankers Deep relationships with industry leaders Covered Sponsors
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] ; N
Dedicated Sector Experts —ll |~ < B
e s Aerospace, Defense, & Consumer Financial Services

Government Services

A

Gaming, Lodging, & Leisure Industrials Technology & Communications Transportation & Logistics Healthcare

©2025 Citizens Financial Group, Inc. All rights reserved. Banking products and services are offered by Citizens Bank, N.A. Member FDIC. Securities products and services are offered to institutional clients through Citizens JMP Securities, LLC, member FINRA, SIPC. Please click here
for CJMPS disclosures. Note: The testimonials presented are applicable to the individuals depicted and may not be representative of the experience of others. The testimonials are not paid and are not indicative of future performance or success.


https://www.citizensbank.com/corporate-finance/disclosures/citizens-jmp.aspx

Disclaimer

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.

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 such broker-dealer. Employees of such broker-dealer 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 such broker-dealer, 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.
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