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Biography | Brian Nestor

f ‘ ‘ Brian Nestor, JD/MBA Brian.Nestor@RaymondJames.com
=\ FSIB, Managing Director 0:727.567.1759
St. Petersburg, FL C:727.418.3514

Biography
Brian Nestor has over 25 years of legal and financial advisory experience. Mr. Nestor is active in buy-side and sell-
side mergers and acquisitions, corporate defense, special committee advisory, and public and private
equity/debt capital transactions for depository institutions. Mr. Nestor received his Juris Doctor degree from the
Notre Dame Law School, an MBA degree, magna cum laude, from the University of Notre Dame Mendoza College
of Business, and a bachelor’s degree in finance from Florida State University.
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Current macroeconomic environment

Despite headwinds, the broader stock market continues to perform well

The current economy is
characterized by modest
expansion, elevated
inflation and intensified
geopolitical uncertainty

Headwinds

@ Continued
inflationary
pressures &
interest rate
clarity

(1) Implications of
the Iran War

Tailwinds

@ Durable stock
market

(1) Deregulatory
agendas

© Tariffand trade
policy pressures

© Resilient
consumer
spending

O Labor market
volatility

(4 JY impactand
capital
investment
boom

(5] Policy
uncertainty




Regulation is undergoing a generational, unprecedented change

Key Trump cabinet and financial services picks A look into key regulatory changes

Marco Rubio ? Scott Bessent
Secretary of State ' Treasury 1. Increased threshold for enhanced supervision ($10B - $30B)
2. FASB double-counting eliminated
3. Enhanced Supplementary Leverage Ratio modified
Todq Blanche Travis Hill 4. FDIC special assessment rate reduced
Interim Attorney FDIC 5. Regional bank tax cuts
General 6. FDIC regulatory thresholds adjusted for inflation
Kevin Warsh :
Paul Atkins
New Fed SEC
Chair 1. OCC merger review process revised
2. Funding cut for SEC and CFPB
\ . 3. Large Financial Institution rating framework revised (proposed)
3 Jonathan Gould Michelle Bowman 4. Branch establishment and relocation process streamlined (proposed)
ocC Fed \V/C
Kyle Hauptman Russ Vought
NCUA CFPB GENIUS Act: stablecoin oversight federalized

Charter approvals for “Crypto Banks”
Small business lending data collection delayed
De-banking prohibited

i S s

Kevin Hassett

National Economic
Council Director /

Jamieson Greer
US Trade
Representative

RAYMOND JAMES ¢



How banks are leveraging technology

b H Livgpﬁwk‘ % FINANCIAL
Incubating | ;
e TriumphFinancial VersaBank
2 Developing O
o
(2)
&
\\ JPMORGAN CHASE & CO, @bancorp
o AC u i ri n KeyBank &=« @) AMERIS BANCORP
q g Capiat Ry TRUIST fiH
SoFi %2 SouthState
COASTAL pathward
e
TheBancorp  CFOSS FIver:
axos

Building Internal Tech DNA | Partnering |
Direct Investments

Accepting Technology | Modernizing Platform |

Indirect Investments

Legacy Banks and Credit Unions

Using in-house expertise to develop orincubate new technology solutions

= Veryfew banks / credit unions have the resources & expertise to effectively do this

Generally larger players with significant capital resources
Integrating technology as a distinct competitive advantage

Integrating digital banking services into non-bank businesses

Hiring tech talent & finding trusted partners to help establish ‘tech DNA’

Partnering with and, in some cases, investing directly into tech companies

Foundational building blocks to effectively compete in today’s environment
(modernizing legacy systems, next gen core, digital banking, etc.)

Investing in bank tech-oriented funds for further exposure to new technologies

Legacy systems with limited technology

Declining value over time

RAYMOND JAMES 7



Yield curve normalization has paved path for earnings growth

Normal Yield Curve

5.50%
5.00%
4.50%
4.00%
3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%

Note: Market data as of August 14, 2026
Source: S&P Capital 1Q Pro

Inverted Yield Curve
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Excess deposits have normalized
Deposit competition is fierce

Deposits at commercial banks and thrifts (S trillions)

$21.0

$19.5T
$19.0

$19.2T
$17.0
$15.0
$13.0

$11.0

$9.0

Deposit growth based on a
historical 5.7% CAGR
§7.0

Industry Deposits

$5.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Note: Data for deposits at commercial banks reported weekly & updated as of August 5, 2026 RAYMOND JAMES
Source: Board of Governors of the Federal Reserve System (US)



Deposits and the money supply have shown strong momentum

H8 data since January 1,2019 ($T)® M2 data since January 1, 2019 (ST)@
$20.0 $24.0
$23.3//
19.5
$19.0 '?.83%{3/’ 8.47%"
| vl YTDL
ow:
$18.0 YTD Low: $22.3
$18.6
$20.0
$17.0
$16.0 $18.0
$15.0
$16.0
$14.0
$14.0
$13.0
$12.0 $12.0
TN T ST ST O T | S L A I B SRV SR B B | ) T T T R A S AT IS B SR | S BN VIR S
\/b 3\}\ S/Z} NV \/b 5\§: \/Z} 3\) §/Z> \\} x’b 50 S/D 3\5 §’Z> 5& S/D 3\5 be 5\5 SQ) 3\5\ Sfb §\5 57) 5\) \/b 3&' 5?) 5& Sfb \&

(1) Data as of August 5, 2026
(2) Data as of July 6,2026
(3)

Annualized growth rate since low RAYMOND JAMES

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board



Credit remains benign, although NCOs expected to tick up

NPAs / Assets Ratio LLR / Loans Ratio
3.00% 3.00%
2026Q2 | 0.47% 2026Q2 | 1.15%
2.00% 2.00%
Median: 1.17%
1.00% Median: 0.54% 1.00% e
0.00% 0.00%
R R R P U P R R R R AR R
NCO / Avg. Loans Ratio 2026E and 2027E NCO / Avg. Loans Ratio
0.40%
0.30% [zozeqz 0.06% ]
0.20%
0.10% Median: 0.05%
0.00%

N X b»H o AN D 9 0 N ) D X 0
MDD S S LA
S S S R S e S I S S S S S
Note: Data represents median values of nationwide public banks with assets between $1.0 billion and $50.0 billion RAYMOND JAMES 11
Source: S&P Capital IQ Pro



2026 bank earnings snapshot

= 2Q results exceeding forecasts 3.70%

O%8  with favorable revenue trends W
3.49% 0 3.70%
3.58% 3.64% 3.59%

3.49%
Q1 Q2

Asset quality remains healthy Q25 305 425 1026 20%
despite macro volatility mBeat m Miss ——AIlUS.Public = $10-100Bn U.S. Public

2027E Consensus Estimates Fed Funds Forward Rates
Profitability improves and 5% 7% 50
capital ratios trend higher sou

/
/\/' 2026 outlooks reiterated and 3.00%
=) fundamental drivers intact After Q1 After Q2 2.50%
@g corett B Raised M Lowered Unchanged 1/1/2026 7/1/2026 1/1/2027 7/1/2027

Bull Case Bear Case

What to Expectin

a By H vS. Bear * Yield curvereturnsto a positive * Loan pipelines translate into loan | ¢ Yield curve remains relatively flat Weak commercial loan demand
’ slope growth and partially inverted and lack of balance sheet growth

CaSe * Increased M&A and capital * Normalization of credit shifts to * Slower pace of bank M&A Decelerating capital markets
markets activity stabilization activity

Note: 2Q26 bank earnings are in progress; data as of August 3, 2026 RAYMOND JAMES 12

Source: Raymond James Equity Research, CME Group




Earnings
continue to
rebound

Projected EPS growth
and net interest margin
change for nationwide
public banks with
assets between S1
billion and $100 billion

EPS growth (%)

39.2%
/1'6.9%
12.89
8% 8.3%
— L]
C ]
)
(8.0%) (7.0%) (3.1%)

2020 2021 2022 2023 2024 2025 2026E 2027E

NIM change (bps)

2
4.0% 5 bps ﬂitm 15 bps
3.5 " —

. — o)
(7 bps) (9 bps)
2.5% (19 bps)
(30 bps)
2.0% Median NIM (%)

2020 2021 2022 2023 2024 2025 2026E 2027E

Source: S&P Capital 1Q Pro RAYMOND JAMES 13



Bank Valuation Environment
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A historical perspective: a lost decade in bank performance

Long-term and short-term stock price performance is challenged July 8, 2026;
April 2, 2025: U.S. ceasefire
350% “Liberation Day” speech with Iran
March.17 2022: July 2024: post close causes effectively ends
300% Fed o rgtes Fed indicates o.tential IS T S
for the first time P
since 2018 rate cut that drives rally in OO
250% D [ bank stocks while mega- O
ecember :
s e e capsslum
0 COVID vaccine RN
200% distribution begins O O
_ February 20, 2020: O April 7, 2026:
150% November 8,2016: COVID outbreak U.S. ceasefire
Trump elected O with Iran

100% O O O November 5, 2024:

w Trump elected M
. rien -~
50% N March 10. 2023 M February 28, 2026:
v \',” Mallll 1V, £V&
OO/O W

Collapse of Silicon Valley U.S. strikes Iran
March 23, 2020: January 14, 2022: Bank represepting_the
-50% Index hits low Index F;ir;i;mance largej; t;?nnclzf;lugelzgl the
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Since:
1/1/2006 '1/1/2016 11/1/2021 1/1/2025

% Change in NASDAQ Bank 78% 100% !  57% 27%

%ChangeinS&PS00  514%  287%  110%  33%

Note: Market data as of August 14, 2026
Source: S&P Capital 1Q Pro




Banks leading more recently but volatility remains

Election Tariffs & Market

Bump 2.0 Uncertainty Momentum
50%

40% 42.4%
30%
20%

10%

Price Performance

0%
(10%)

(20%)
Oct-24 Dec-24 Feb-25 Apr-25 Jun-25 Aug-25 Oct-25 Dec-25 Feb-26  Apr-26 Jun-26 Aug-26

Price Performance

Election Bump 2.0 Rate Rally Pause Tariffs & Uncertainty Market Momentum 2026 & Iran War

10/1/24t011/25/24 11/25/24t02/28/25  2/28/25t0 4/21/25 4/21/25t012/31/25  1/2/26to Current

S&P 500 4.9% (0.5%) (13.4%) 32.7% 13.5%
KRE Bank Index 25.9% (9.9%) (18.3%) 27.7% 19.5%
Note: Market data as of August 14, 2026 RAYMOND JAMES

Source: S&P Capital IQ Pro
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And bank discounts to the market still exist

Forward Earnings Multiples Since 2012

30.0x
25.0x

20.0x

15.0x AR r" v 'NV'\:f
o o w L) A’\FW | > $100B
L)
10.0x b w\:% . " $10B -$100B
i

5.0x

0.0x
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Median
Current Since 2012

Banks > $100B

Banks $10B - $100B

\_ /

Note: Market data as of August 14, 2026; asset ranges utilize major exchange-traded banks
Source: S&P Capital 1Q Pro

Current Price /| FWD EPS by Asset Size

12.9x

-

Banks > $100B

Banks $10B - $100B Banks $5B - $10B

/

RAYMOND JAMES
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Scale is critical to performance and valuation
Median ROATCE by Asset Sze | MRQ™

16.9%
13.6% 14.8% 14.9% i 300
12.1% :
® .
L $1B-$2.5B $2.58- $5B $5B-$10B $10B - $50B >$508 ) o ©
° ° .
. . . 200 ® °_~-*
Median Price /| TBV by Asset Size | MRQ®Y) “w & °°.-.
g o cpne o388
< ° e © OA‘ °
. 192% I o% A o8, ¢
128% - i B 150 e® 3. o 1 :.. °
106% = [ B ° 3 ¥ Xy ¢
(O] -
2 °g Loy o oqume
o - - ° ..
°
100 5= T * e 4, 0
L <$1B $1B-$2.58 $2.5B-$58 $5B-$10B $10B- $508 >$50B )
°
50
0
4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0
Median Consensus 2026E ROATCE (%) R2=0.53
<$1B $1B-5$2.58 $2.5B-$5B $5B- $10B $10B - $50B >$50B :

(1) Includes nationwide publicly traded banks
(2) Includesall public US banks $1B to $20B; excludes banks +/- 2 standard deviations from the mean for both P/TBVPS and median consensus 2026E ROATCE; excludes merger targets

Note: Market data as of August 14, 2026 RAYMOND JAMES 8

Source: S&P Capital IQ Pro



Banks in favor | investor wish list

Key characteristics of banks currently “in favor” per recent investor survey results

Improved NIl from NIM @ Preserved capital for | Uses buybacks to benefit
expansion potential M&A - EPS

Strong growth
opportunities

Lower CRE / C&D conc.;

Offensive capital raises E%? "j strong asset quality

{
\

: : , / Strategic thinkers with
Strong markets with sticky : e (& 5 :
. l‘ Revenue diversification | \& openness to unique
deposit bases ",
» opportunities

Size, scale and profitability continue to be the “constant” driver of value

RAYMOND JAMES
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M&A Overview
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Consolidation continues to be a major industry theme

Activity levels are expected to improve as the public valuation framework has become highly conducive
to M&A

Post GFC Normalization: 4.38%

Qﬁ
4.57%

R/S/n
6% Li C7u/d, ty Rates / 220/ 0

Cri
'S’S 3.69%
25%
- am == = 3.29%
2.78%
2 ov%I

4.250, 4-38% 4.32%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

\_'_I
BN Deals /Banks == == |ong-Term Average Annualized

Co\]e \J

4.00%

FC Re

Pandem|c

3.05% 3-39% 3.30% 3.10% 3- 30%

2.44%
2.04%
1.77%
I i I

2.20%

Note: Includes all pending and completed US bank M&A deals RAYMOND JAMES

Source: S&P Capital IQ Pro, FDIC



Evolution of the banking landscape since 2000

Largest banks continuing to gain market share

MRQ

# of banks 37 132 928 3,143
% of banks <1% 1% 1% 3% 22% 4% — 9©59%
deposits ($) $8.1T $6.5T SL.1T S1.8T $2.0T S0.8T
deposits (%) 40% 32% 6% 9% 10% 4% |— 1494

2000

# of banks 4 5 12 84 444 9,471
% of banks <1% <1% <1% <1% 4% 9%5% — 99%
deposits ($) S1.0T 50.3T S0.5T SL.IT S0.8T S1.0T
deposits (%) 21% % 11% 23% 17% 21% — 38%

RAYMOND JAMES 22

Source: S&P Capital IQ Pro, FDIC



Credit union activity continues to be meaningful

By the Numbers Deals Announced by State

106 11 17 280

Completed Pending Terminated Average Days
Deals Deals Deals to Completion

Deals by Asset Size

Credit Union M&A Activity Since 2011 - By Asset Size
$100-250 $250-500 $500-750 $750 MM -

Year Total <$100MM MM MM MM $1Bill  +$1Bill
2011 1 1
2012 2 1 1
2013 2 2
2014 1 1
2015 3 1 2
2016 4 3 1
2017 6 4 1 1
2018 9 3 5 1
2019 17 3 8 3 2 1
2020 7 4 2 1
2021 12 4 1 3 1 1
2022 16 2 4 6 1
2023 11 2 7 2
2024 23 4 8 7 2 2 —>»Record year for CU/Bank M&A
2025 15 4 4 5 1 1
2026 5 2 3
134 35 42 33 13 7 4

Note: Data as of August 14, 2026; excludes branch acquisitions
Source: S&P Capital 1Q Pro

RAYMOND JAMES



Bank M&A pricing picks up amid improving outlook

Favorable backdrop supported by strong bank valuations, but macro/geopolitical overhang persists

Bank M&A Activity

$26.4

154% 159% 158%
$16.5 138% $16.7 146% 143%
1439
134% 3%
$5.6
$3.0
$2.0 $1.8 H
126 l 36 . 40 58 52 37 . 48 . 13
2024 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 20260Q3
N DV (SB) # of deals DV /TBV (%)

Note: Includes all U.S. depository M&A deals; excludes terminated deals; data as of August 14, 2026
Source: S&P Capital IQ Pro

August 2026
Closed

HANCOCK
WHITNEY

.
C OFB BANCSHARES, INC,

DV ($MM): $378
DV / TBV: 212%

Notable Raymond James Transactions

January 2026
Closed

@ JOWNEBANK

ED DogwooD

N 4

October 2025
Closed

4‘ SeacoastBank’

DV ($MM): $462
DV / TBV: 203%

DV ($MM): $828
DV / TBV: 178%

January 2025
Closed
SouthState

= INDEPENDENT

BANK GROUP

DV ($B): $2.0
DV / TBV: 148%

January 2025
Closed

W BANKSHARES, INC.

PIEDMONT
BANK

DV ($MM): $270
DV / TBV: 155%

RAYMOND JAMES




Return of regional bank M&A

Notable transactions announced in 2025

Buyer
ﬁ FirstCitizensBank BMO 9

Target*

Announcement: 10/16/2025
Branches: 138
Deposits: $5.7B
Deposit Premium: 5%

Buyer Target

epne )

Announcement: 9/8/2025
DV: $4.1B
P/TBV: 239%

Buyer Target

(%) Columbia Banking System Inc. PATIFIC PREMIER

Announcement: 4/23/2025
DV: $2.0B
P/TBV: 99%

* Denotes branch acquisition
Source: S&P Capital IQ Pro

N

Buyer

Target
T ——
FIFTH THIRD (:bmen%

Announcement: 10/6/2025
DV: $10.9B
P/TBV: 175%

Tupelo, MS

Cadence Bank

\ ®
Irvine, CA Lakewood, CO
Pacific Premier FirstBank Holding
Bancorp, Inc. Company
®
Buyer Target

(%) Huntington '

VERITEX

Announcement: 7/14/2025
DV: $1.9B
P/TBV: 152%

7)allas, TX
Veritex Holdings, Inc.

Comerica Incorporated

Buyer Target

|||||||||||||||||

Announcement: 7/24/2025
DV: $8.3B
P/TBV: 186%

Columbus, GA
Synovus Financial Corp.

Buyer  Target
%
If# Huntington 7% CADENCE

Announcement: 10/27/2025
DV: $7.6B
P/TBV: 170%

RAYMOND JAMES
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M&A pricing tightly correlated with the market

Transaction pricing vs. market pricing
Median Transaction P/ TBV to Buyer’s P/ TBV Ratio

104%

0
94% 95% 93% 99% 102% 95% 96% 93% 93%

87%
Median: 94%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Note: Includes all transactions with announced deal values greater than $25 million RAYMOND JAMES 5

Source: S&P Capital IQ Pro



Moderating TBV impacts

Reported GAAP deal metrics for nationwide transactions

TBV dilution EPS accretion
A A A

(3.3%)

9.8%

Note: 2022 metrics for transactions with announced deal values greater than $100 million, 2023 - 2026 metrics for all transactions with reported metrics; median values shown
Source: S&P Capital IQ Pro, company filings

2.4yrs

RAYMOND JAMES



Key bank characteristics and M&A themes

currently “in favor” with investors

Key M&EA
characteristics
investors look for

@ Size, scale and profitability continue
to be the “constant” driver of value

A compelling rationale across strategic, financial and cultural/integration
factors

Strong markets with sticky deposit bases

Improved margins and funding base

Further growth opportunities

@ Deregulatory agenda allowing

uicker approvals
e} PP Revenue diversification

Meaningful EPS accretion with positive first full year accretion

Median Days to Close for M&A

83 Deal multiples paid in line with current M&A market

1
168
141 150 140 102
135 132 134

Digestible TBVPS dilution (for deal size) and reasonable earnback

Reasonable pay-to-trade ratio (i.e., below 100%)

00000000 EO

RAYMOND JAMES

Source: Raymond James Investment Banking, Raymond James Equity Research




Disclaimer

The information contained herein is solely intended to suggest/discuss potentially applicable financing applications and is not intended to be a specific buy/sell recommendation, nor is it an official
confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive written agreement.

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation is made that it is accurate or complete or
that any results indicated will be achieved. In no way is past performance indicative of future results. Changes to any prices, levels, or assumptions contained herein may have a material impact on
results. Any estimates or assumptions contained herein represent our best judgment as of the date indicated and are subject to change without notice. Examples are merely representative and are
not meant to be all-inclusive.

Investors, borrowers, or other market participants should not rely upon this information in making their investment/financing decisions. The information set forth herein was gathered from sources
which we believe, but do not guarantee, to be accurate.

The fact that a specific swap, security, or trade idea referred to herein does not mean RJ Capital Services, Inc. or Raymond James & Associates, Inc. has, or will, be able to execute all or a portion of
this trade. Neither the information, nor any options expressed, constitute a solicitation by us for purposes of sale or purchase of any securities or commodities. RJ Capital Services, Inc. or Raymond
James & Associates, Inc. or its affiliates may have either a long or short position in, and may buy or sell for its own account or the accounts of others, these securities and derivative instruments.

You should consider certain economic risks (and other legal, tax, and accounting consequences) prior to entering into any type of transaction with RJ Capital Services, Inc. or Raymond James &
Associates, Inc. It is imperative that any prospective client perform its own research and due diligence, independent of us or our affiliates, to determine suitability of the proposed transaction with
respect to the aforementioned potential economic risks and legal, tax, and accounting consequences. Acceptance of this presentation and/or analyses constitutes your acknowledgement that the
potential exists for there to be certain legal, tax, and accounting risks associated with any transaction involving RJ Capital Services, Inc. or Raymond James & Associates, Inc., that RJ Capital
Services, Inc. or Raymond James & Associates, Inc. cannot be relied upon to provide legal, tax, or accounting advice, and that you should, in your best interests, seek out independent and qualified
legal, tax, and accounting advice from outside sources.

This presentation may include logos or other words or devices that may be registered trademarks of their respective owners and/or have copyright licenses. Such use is solely for purposes of
convenience in referring to the trademark/copyright owners and their products/services.

Raymond James & Associates, Inc. is a wholly-owned subsidiary of Raymond James Financial, Inc. and affiliated broker-dealers utilizing the trade name Raymond James.

RAYMOND JAMES
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