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DCF’s divestiture practice

Deloitte Corporate Finance LLC (DCF) is a leading global middle-market M&A adviser. Our professionals have extensive
knowledge in the divestiture space and use their experience to help clients enhance value.

@)

2 2024 Global M&A Advisor Completed deals
# by volume of deals 62 3 in 2024 (1),

Will Frame completed ). Deloitte

EZ'.ef Executive Officer closed 623 deals in 2024
icago, IL . .

wframe@deloitte.com with a cumulative deal

value of $S60.6B.

=  Deep relationships in place to gain critical strategic
intelligence and effectively market businesses.

=  Worldwide, DCF has access to 2,400 Corporate Finance
Tony Blanchard . .
o professionals across 60 countries that complement the
Managing Director .
Chicago, IL North American team.
anblanchard@deloitte.com
=  Second ranked global M&A advisor by deals completed in
2023, according to Mergermarket.(?)

Source: (1) Please refer to slide 11.
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Divestiture trends

This update will focus on news and trends in the

following areas:

= US divestiture volume, value, and reported

multiples
US divestitures by buyer type
US divestitures by industry

Cross-border divestitures activity

Source: (1) Please refer to slide 11.
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Transaction trends ()

Regional trends (1)

al % HHHE

Transaction Volume Transaction Size
US Divestiture transaction volume In Q4 2024, US transactions with
declined in Q4 2024 compared to deal values above $1 billion
Q3 2024. The number of deals accounted for 31.0% of the total divestiture transactions in Q4
dropped to 516 compared to 527 disclosed deal volumes 2024, a decline from 50.8% in Q4
deals in Q3 2024. Additionally, compared to 41.0% of the deals  2023. Interest from private equity divestiture transactions,
divestitures made up 24.0% of in Q3 2024. Deals with values buyers has filled this gap, respectively. Healthcare
total M&A activity in Q4 2024 less than $250 million accounted accounting for 36.2% of the buyers accounted for the third-highest
compared to 23.5% in Q3 2024 for 41.0% of deal volume in Q4 2024, compared to 32.4% in concentration, comprising 10.7%
and 23.4% in Q4 2023. compared to 47.1% in Q3 2024. Q4 2023, a new near-term record. of all transactions.

E&
Industry Focus

High Technology and Industrials

remained the areas of focus for

divestitures in Q4 2024, making
up 18.0% and 13.8% of all

Acquiror Type
Domestic strategic buyers
accounted for 48.5% of buyers in

Divestiture transaction volume continued declining marginally from Q3 2024 to Q4 2024. Divestitures accounted for

24.0% of all M&A transactions in Q4 2024 as compared to 23.4% in Q4 2023.

Americas Europe Asia

Divestitures deal activity among European
acquirors remained constant in Q4 2024. They
participated in 38 deals in Q4 2024.

Divestiture activity in the Americas decreased
by 2.3% in Q4 2024 compared to Q3 2024. The
Americas completed 429 transactions in Q4
2024 compared to 439 transactions in Q3 2024.

Divestiture activity in Asia increased by
20.0% QoQ in Q4 2024 compared to Q3
2024. Asian acquirors closed 18 deals in
Q4 2024 compared to 15 in Q3 2024.

United States
US-based buyers
remain the most active
acquirors in the
Americas. The number
of transactions
involving US buyers
decreased to 411 in
Q4 2024 compared to
420 in Q3 2024.

Canada
Canada’s deal volume
stayed constant in Q4
2024, closing 15
transactions in Q3
2024 as well. The
volume decreased by
37.5% YoY in Q4 2024
compared to Q4 2023.

United Kingdom
Deals involving
UK-based acquirors
increased to 10
transactions in Q4 2024
compared to 8 in Q3
2024.

France
Number of deals in
France decreased to 5
in Q4 2024 from 10 in
Q3 2024.

Switzerland
2 deals were closed by
investors in Q4 2024
up from 1in Q3 2024.

Singapore India
Number of dealsin 2 deals were closed
Singapore increased by investors in Q4
to 2in Q4 2024 from 2024 down from 3
1in Q3 2024. in Q3 2024.

Other Asian Countries
Divestitures deal activity decreased in
Hong Kong, whereas it increased in Japan.
Number of deals in South Korea remained
constant in Q4 2024.

Divestiture activity saw a marginal decline across the globe from Q3 2024 to Q4 2024, with the Americas contributing to

the bulk of transactions. After volume growth in Q2 2024, divestitures activity weakened during Q3 and Q4 2024.
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Deloitte thought leadership

Recent insights

Deloitte thought leadership

» Deloitte leverages deep transaction experience to deliver customized e S
services and high-quality results to clients operating across multiple
industry groups.

= Qur surgical carve-out approach to divestitures assists management to
achieve a clean, yet efficient, separation designed to find the sweet spot
between value, certainty of close, and speed of process.

= A demonstrated track record of helping organizations transform throughout
economic cycles, all the while turning challenges into opportunities.

Al for work relationships

Accelera d 1| may be a great untapped
mnmﬁﬁ;%nr?ﬂspnrduy opportunity

e Arp b bephees bedrree | e Braw ol aprare

Extensive knowledge network

= DCF can leverage its
expansive cross-business
knowledge network,
extensive consulting
reports, and in-depth 'm;
industry research to help F

drive results and provide Be Empowered Pay It Forward Be Resourceful  Build Knowledge
differentiated insights for

B

]

our clients. How industries evolve: Building & more sustainable
Interactions, not institutions, iRSUT angE indusiry
drive disruptive change
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Recent middle-market divestitures ()

Industrials

Media and
Entertainment

=

Healthcare

®

Energy and
Power

Q

Source: (1) Please refer to slide 11.

LANXESS signed a contract to sell its Urethane Systems business to UBE Corporation.

= | ANXESS, a leading specialty chemicals company, is contracted to sell its Urethane Systems business to UBE
Corporation. UBE Corporation engages in the chemicals, construction materials, and machinery businesses.

= Divesting the last remaining polymer business in its portfolio helps enables LANXESS to transform into a pure
specialty chemicals company.

Mason Capital Management entered into a definitive agreement to acquire CB&I From McDermott.

= A consortium led by Mason Capital Management entered into a definitive agreement to acquire the CB&l
storage solutions business from McDermott International, Ltd. CB&l is a leading designer and builder of storage
facilities, tanks and terminals for energy and industrial markets.

= The transaction establishes CB&lI as a strong independent company positioned for growth with no funded debt.

Veritone Inc. sells its media agency to Insignia Capital Group.

= Veritone Inc., a leader in building human-centered enterprise Al solutions, has sold its media agency, Veritone
One, LLC, to Insignia Capital Group, a private equity firm.

= The sale bolsters Veritone's balance sheet, helping enable a strategic focus on growing its aiWARE-powered Al
software, and signals a continued departure from legacy media.

Astrana Health to acquire certain businesses and assets of Prospect Health System.

= Astrana Health, Inc., a leading provider-centric, technology-powered healthcare company, entered into a
definitive agreement to acquire certain assets of Prospect Health System:s.

= The strategic transaction will significantly expand Astrana’s provider network and enhance access, quality, and
value for its customers. Prospect's established presence in key markets also opens new opportunities for Astrana.

FREYER Battery closes acquisition of Trina Solar’s U.S. manufacturing assets.

= FREYER Battery, a leading clean energy solutions provider, acquired Trina Solar’s 5 GW solar module
manufacturing facility, becoming one of the largest solar manufacturing companies in the U.S.

= The acquisition is part of FREYER’s multi-stage strategic plan to establish a vertically integrated solar
manufacturing footprint in the U.S. FREYER expects to ramp the facility to full production by H2 2025.

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Announced date: October 2024
Total Transaction Value: $502 million

Announced Date: October 2024
Total Transaction Value: $475 million

Announced Date: October 2024
Total Transaction Value: $104 million

Announced Date: November 2024
Total Transaction Value: $745 million

Announced Date: December 2024
Total Transaction Value: $364 million
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Macroeconomic outlook
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Source: (1) Please refer to slide 11.
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US historical divestitures

US Historical Divestiture Transaction Volumes (?)
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Global divestitures — deal volume analysis

Most active acquiror countries by region (1)
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Source: (1) Please refer to slide 11.
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Global divestitures — deal volume analysis (cont.)

Most active acquiror countries by region (1)

Deal volumes — Q4 2024 vs Q4 2023
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Rest of the world

Deal volumes — Q4 2024 vs Q4 2023
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Appendix

1. Mergermarket. Accessed January 6, 2025. Data as of December 31, 2024. 1. Relevant transactions announced in Q4, 2024.
a. S&P Capital 1Q. Accessed January 6, 2025. Data as of December 31, 2024.
b.  Refinitiv. Accessed January 6, 2025. Data as of December 31, 2024.

1. Refinitiv. Accessed January 6, 2025. Data as of December 31, 2024.

1. Relevant transactions announced in Q4, 2024.
a. S&P Capital IQ . Accessed January 6, 2025. Data as of December 31, 2024.
b. Mergermarket. Accessed January 6, 2025. Data as of December 31, 2024.
c. Refinitiv Accessed January 6, 2025. Data as of December 31, 2024.

1. US Bureau of Economic Analysis. Accessed January 6, 2025. Data as of December 31, 2024.

2. US Department of the Treasury. Accessed January 6, 2025. Data as of December 31, 2024.

3. US Bureau of Labor Statistics. Accessed January 6, 2025. Data as of December 31, 2024.

4. Institute of Supply Management. Accessed January 6, 2025. Data as of December 31, 2024.

5. Organization for Economic Co-operation and Development. Accessed January 6, 2025. Data as of December 31,
2024.

6. Federal Reserve Economic Data. Accessed January 6, 2025. Data as of December 31, 2024.

7. EIU and Capital 1Q. Accessed January 6, 2025. Data as of December 31, 2024.

1. Refinitiv. Accessed January 6, 2025. Data as of December 31, 2024.
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Deloitte.

This newsletter is a periodic compilation of certain completed and announced merger and acquisition activity. Information contained in this newsletter should not be construed as a recommendation to sell
or a recommendation to buy any security. Any reference to or omission of any reference to any company in this newsletter shall not be construed as a recommendation to sell, buy or take any other action
with respect to any security of any such company. We are not soliciting any action with respect to any security or company based on this newsletter. This newsletter is published solely for the general
information of clients and friends of Deloitte Corporate Finance LLC. It does not take into account the particular investment objectives, financial situation, or needs of individual recipients. Certain
transactions, including those involving early-stage companies, give rise to substantial risk and are not suitable for all investors. This newsletter is based on information that we consider reliable, but we do
not represent that it is accurate or complete, and it should not be relied upon as such. Prediction of future events is inherently subject to both known risks, uncertainties and other factors that may cause
actual results to vary materially. We are under no obligation to update the information contained in this newsletter. We and our affiliates and related entities, partners, principals, directors, and employees,
including persons involved in the preparation or issuance of this newsletter, may from time to time have “long” and “short” positions in, and buy or sell, the securities, or derivatives (including options)
thereof, of companies mentioned herein. The companies mentioned in this newsletter may be: (i) investment banking clients of Deloitte Corporate Finance LLC; or (ii) clients of Deloitte Financial Advisory
Services LLP and its related entities. The decision to include any company for mention or discussion in this newsletter is wholly unrelated to any audit or other services that Deloitte Corporate Finance LLC
may provide or to any audit services or any services that any of its affiliates or related entities may provide to such company. No part of this newsletter may be copied or duplicated in any form by any means
or redistributed without the prior written consent of Deloitte Corporate Finance LLC.

About Deloitte Corporate Finance

Deloitte Corporate Finance LLC (DCF), a broker-dealer registered with the U.S. Securities and Exchange Commission (SEC) and member of the Financial Industry Regulatory Authority (FINRA) and the
Securities Investor Protection Corporation (SIPC), is an indirect wholly-owned subsidiary of Deloitte Financial Advisory Services LLP and affiliate of Deloitte Transactions and Business Analytics LLP.
Investment banking or other services that would require registration as a broker-dealer with the SEC and membership in FINRA would be provided exclusively by DCF. For more information, visit
www.investmentbanking.deloitte.com. Please see www.deloitte.com/us/about for a detailed description of the legal structure of Deloitte LLP and its subsidiaries.

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (DTTL), its network of member firms, and their related entities. DTTL and each of its member
firms are legally separate and independent entities. DTTL (also referred to as Deloitte Global) does not provide services to clients. In the United States, Deloitte refers to one or more of the US member firms
of DTTL, their related entities that operate using the “Deloitte” name in the United States and their respective affiliates. Certain services may not be available to attest clients under the rules and regulations
of public accounting. Please see www.deloitte.com/about to learn more about our global network of member firms.
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