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THE M&A FLOOD OF ‘21

TOTAL U.S. M&A ACTIVITY MEDIAN NORTH AMERICAN DEAL MULTIPLES

POSSIBLE TAX LAW CHANGES PENT-UP DEMAND AMPLE DRY POWDER

Source: Pitchbook Data, Inc., US PE Breakdown, S&P Capital IQ
*2021 data reflects Q1 – Q2
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Low-rate Environment

10YR TREASURY YIELDS EURO AND ASIAN 10YR BOND YIELDS
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Source: Bloomberg, LCD and Citizens Capital Markets



Increasing Fund Flows and Debt Fund Formation 

Source: LCD and Citizens Capital Markets

CLO ISSUANCE & LOAN FUND FLOWS RECENT WEEKLY CLO ISSUANCE & LOAN FUND FLOWS
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Debt Default Rates at Lowest Levels Since 2014

Source: LCD and Citizens Capital Markets

LOAN DEFAULT RATES COVENANT RELIEF VOLUME
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Loan Volume and Calendar is Surging

Source: LevFin Insights, LCD and Citizens Capital Markets

NEW ISSUANCE VOLUME BY PURPOSE FORWARD CALENDAR BUILDS
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The Secondary Remains Firm

Source: LevFin Insights, LCD and Citizens Capital Markets

SECONDARY PRICING FIRMS NEW ISSUE SPREADS REMAIN ATTRACTIVE
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Rising Equity Valuations

When comparing debt to the market value of equity, debt is at an all time low of 
25% (despite debt growing by 4x over the past 3 decades)

EQUITY INDEX TRADING LEVELS MARKET CAP VALUE OF S&P 500

($ in Trillions)
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Leverage Multiples Continue to Move Up

Source: LPC, LCD and Citizens Capital Markets

MIDDLE-MARKET LEVERAGE MULTIPLES AVERAGE INSTITUTIONAL LOAN DEAL SIZE

($ in Billions)
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CONTINUED MOMENTUM FOR OUR TEAM
YTD Q2 2021 LEAGUE TABLE CATEGORIES YTD Q2 2021 OVERALL LEVERAGED LENDING BOOKRUNNER

YTD Q2 2021 SPONSORED MIDDLE MARKET1 BOOKRUNNER YTD Q2 2021 MIDDLE MARKET1 BOOKRUNNER

Rank ($) Rank (#) Bookrunner
Volume 

($ in MM)
# of Deals

1 1 JP Morgan 9,669 100

2 2 BofA Securities 7,975 84

3 3 Wells Fargo & Co. 6,484 58

4 4 PNC Bank 4,634 47

5 6 US Bancorp 3,424 42

6 5 BMO Capital Markets Financing Inc. 3,128 45

7 9 Citizens Financial Group 2,855 35

8 8 Truist Financial 2,516 36

9 7 Antares Holdings 2,247 38

10 11 CIBC 2,086 30

Rank ($) Rank (#) Bookrunner
Volume 

($ in MM)
# of Deals

1 1 BofA Securities 78,337 361

2 2 JP Morgan 61,285 311

3 3 Wells Fargo & Co. 42,201 220

6 4 Barclays 33,004 174

4 5 Credit Suisse 36,766 167

5 6 Goldman Sachs 35,233 164

8 7 Deutsche Bank 24,047 140

7 8 Citi 26,740 130

10 9 RBC Capital Markets 22,000 125

11 10 Truist Financial 19,936 124

13 11 BMO Capital Markets Financing Inc. 14,410 119

15 12 Citizens Financial Group 12,502 102

Rank ($) Rank (#) Bookrunner
Volume 

($ in MM)
# of Deals

1 1 Antares Holdings 2,217 37

2 3 JP Morgan 1,843 21

3 2 BMO Capital Markets Financing Inc. 1,603 26

4 4 Citizens Financial Group 1,329 20

5 10 Wells Fargo & Co. 1,081 9

6 5 Varagon Capital Partners 1,040 18

7 16 Credit Suisse 869 7

8 6 BofA Securities 797 14

9 11 Monroe Capital 713 8

10 9 PNC Bank 689 10

• The origination and execution team is in excess of 50 professionals 
focused on providing capital markets advice and execution capabilities

• Our sales and trading platform is focused on distributing and supporting 
institutional transactions through strong relationships with Finance 
Companies, BDCs, Hedge Funds and CLOs

1) Total $ volume; 2) Total $ volume & total # deals; 3) Total # deals

#7
Overall

Middle Market1

#4
Sponsored

Middle Market2

#12
Overall Leveraged

Lending3

1) Middle Market defined as Borrower Revenues and Deal Size < $500MM per LPC; Source: Thomson Reuters LPC and Citizens



This document has been prepared by Citizens Financial Group, Inc. and its subsidiaries, including Citizens Bank, N.A., Citizens Capital Markets, Inc.  and/or Citizens Securities, Inc. (collectively, “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 document 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 board of directors or shareholders should vote or act with respect to any strategic alternatives or transactions, and are provided for informational 
purposes only.

IRS Circular 230 Disclosure: Neither Citizens, nor its subsidiaries and affiliates provide tax advice.  Accordingly, any discussion of U.S. tax matters contained herein (including any attachments) is not intended or written to 
be used, and cannot be used, in connection with the promotion, marketing or recommendation by anyone unaffiliated with Citizens of any of the matters addressed herein or for the purpose of avoiding U.S. tax-related 
penalties. 

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. 

The Client may be referred by an employee of Citizens Bank, N.A. to Citizens Securities, Inc. or to Citizens Capital Markets, Inc. which in turn may subsequently refer the Client to a securities broker-dealer registered under 
the Securities Exchange Act of 1934 so that the Client may receive securities products or transactional services (“Securities”) offered by such subsequent broker-dealer.  The Securities may also be offered by Citizens 
Securities, Inc. or by Citizens Capital Markets, Inc. if the Client is not referred to a subsequent broker-dealer.  The Client should be aware that: 

(1) the Securities are offered by and/or through such subsequent broker-dealers, and not the Citizens Banks; (2) Citizens Securities, Inc. and Citizens Capital Markets, Inc. are affiliated with the Citizens Banks, and the 
Citizens Banks, Citizens Securities, Inc., Citizens Capital Markets, Inc.  and such subsequent broker-dealers are each separate and distinct corporate entities; (3) the Securities are not bank deposits or other obligations of, 
or guaranteed by, the Citizens Banks; (4) the Securities are not insured by the Federal Deposit Insurance Corporation or any other governmental agency; and, (5) the Securities may be subject to investment risks, including 
possible loss of the principal amount invested by the Client. 

“Citizens Capital Markets” is a trade name under which corporate and investment banking products and services of Citizens Financial Group, Inc. and its subsidiaries are marketed.  Securities  are offered by Citizens Capital 
Markets, Inc. and its licensed securities representatives, who may also be employees of the Citizens Banks.  

Disclaimer


