Equity Capital Markets Update
November 2025
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U.S. Market Commentary
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Key U.S. Macro Themes

Administration, Trade, and Economic Growth

+ The longest government shutdown in U.S. history ended November 12th

after a measure was passed to fund operations through January 2026
U.S. - China trade agreement took effect this month, with China rolling
back various export restrictions on rare earth materials to the U.S.

U.S. real GDP growth forecasted to land in the 1.4 - 1.7% range, with the
latest official projections expected to be released following the
December FOMC meeting

Monetary Policy, Labor Market, and Inflation

Federal Reserve implemented a 25bp cut to benchmark rate at
October meeting, bringing target FFR range to 3.75% - 4.00%, and
stated a halt to balance sheet run-off starting December 1st

Recent commentary from Fed officials lowered the market's
expectations for additional 25bp cut in 2025 - currently ~42% vs. ~96%
probability before the October FOMC meeting

Private sector employment data from ADP indicates U.S. companies
shed ~11k jobs per week for the 4-week period ended October 25t

U.S. CPI rose 3.0% for the 12-month period ended September 2025 - the
only official economic data that was released during the shutdown

U.S. Administration officials stated critical October economic data (i.e.,
jobs and inflation figures) are unlikely to be released

U.S. Equities Overview

Public Equity Markets

* S&P 500, Dow, and NASDAQ performance was modestly positive for the
four-week period ended November 14th

Finished the period up +1.1%, +2.1%, and +1.0%, respectively

— YTD performance is up +14.5%, +10.8%, and +18.6%, respectively

Equity Capital Markets

« Over the last four weeks, 15 IPOs representing ~$3BN and 58 follow-ons
representing ~$12BN have priced across a variety of sectors

 Notable transactions include:

BillionToOne — $314mm IPO — +50.0% offer-to-current
Evommune — $173mm IPO — +14.4% offer-to-current

Exzeo Group - $168mm IPO - (14.7%) offer-to-current

BETA Technologies — $1,167mm IPO — (7.7%) offer-to-current
Navan — $923mm IPO - (32.7%) offer-to-current

MapLight Therapeutics — $288mm IPO - (17.1%) offer-to-current

© Confidential & Proprietary Source: Bloomberg, FactSet, FOMC, ADP. Market data as of 11/14/25. Issuance figures exclude SPAC IPOs. 2



U.S. Macroeconomic Backdrop
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U.S. GDP Growth Moderating from Post-Pandemic Levels...
YoY and QoQ Change in Real U.S. GDP on a Percentage Basis

U.S. GDP growth has : QoQ Change
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..and U.S. Consumer Sentiment Lags Pre-Pandemic Highs
University of Michigan Consumer Sentiment Index Since 2019

105 Consumer sentiment trend underscores growing

inflation-driven caution among the U.S. population
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Inflation Remains Elevated Above Fed’'s 2% Target...
YoY Change in Consumer Price Index Since 2019
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...Fed Outlook Indicates Future Cuts to Benchmark Rates
Median Federal Funds Rate Projections
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© Confidential & Proprietary Source: Bloomberg as of 11/14/25. FOMC Projections as of September 2025.



U.S. Equity Capital Markets Activity
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U.S. Equities Continue to Outperform...
Performance Since 2019

NASDAQ
S&P 500

Trade Policy
Uncertaint

+245%

Fed Pivot & Onset of]
Russia-Ukraine
Conflict

+169%

2019 2020 2021 2022 2023 2024 2025

...as Primary Equity Issuance Begins to Rebound from Lows
($BN)

$226.7

— $54.3 $90.2
$10.0 $19.2
2019 2020 2021 2022 2023 2024 2025 YTD

Growth Sectors Are Majority of IPO Volume YTD...

($BN / %)
$2.3
$2.5\ 7%
Technology - 7%
Other
Industrial $17.3
49%
Energy
Healthcare -
Financial -

...and Most Sectors Are Trading Above Offer Price
2025 YTD Average IPO Offer-to-Current Performance by Sector

33.3%
15.7%
27
(10.7%)
(44.%)
Energy Other Technology Industrial Financial Healthcare

© Confidential & Proprietary Source: FactSet. Market data as of 11/14/25.

Note: Base deal sizes shown. Excludes SPACs. IPO aftermarket performance excludes deals <$50mm in size.



U.S. SPAC Market Activity
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SPAC IPO Issuance Recovers from Post-2021 Freeze...

($BN/ #)
$162.5
Recalibration of the SPAC IPO
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..and De-SPAC Activity Stabilizing to Pre-Pandemic Levels

($BN TEV)
Focus is now on experienced sponsors,
expert management teams, and an
emphasis on underwriting discipline in
the De-SPAC market

$36.4 T $80.3 $68.0 $31.8 $46.4
$24.7 o m $40.4 24.6
— $91.0 —
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De-SPACs Are Occurring Across a Variety of Sectors...

Breakdown of Announced Deals YTD ($BN /%) ¢o0.0 $2.2
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Financial - $3.2
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..while Billions in Fresh Capital Hunts for Transactions
SPAC Trust Capital Expiring by Year ($BN / #)
$18.1

] .

2025 2026 2027

The quantum of SPAC capital
expiring over the next few years
will create both redemption
pressure and opportunity for
deployments into new vehicles

$0.3

© Confidential & Proprietary Source: FactSet and SPACResearch as of 11/14/25.



ARC Securities’ Experienced Capital Markets Team ARC
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Roger Salazar, Jr.
Managing Director,
Head of Global Capital Markets
New York, NY
roger.salazar@arc-securities.com

Roger Salazar, Jr. is a Managing Director and Head of Global Capital Markets at ARC Securities

Roger has proven expertise in cultivating strong relationships with financial sponsors, boards, and corporations spanning various sectors,
with a primary focus on growth equity, particularly in the technology and healthcare industries

Most recently, Roger was a Senior Managing Director and Head of SPACs at SVB Securities

Prior to that he held roles at Citigroup, RBC, and Societe Generale

He's raised over 125 ($55BN+) SPACs and completed over 60 ($180BN+ EV) mergers along with over 100 bookrun equity transitions, raising
over $50BN in proceeds

B.Sc. in Finance and Economics from NYU Stern

Enna Weng
Managing Director
New York, NY
enna.weng@arc-securities.com

Enna Weng is a Managing Director in Global Capital Markets at ARC Securities

Previously a Managing Director at Freedom Capital Markets, focusing on equity capital markets, venture and family office investing

Prior to Freedom, Enna was Head of U.S. Equity Structured Issuance LCM at Barclays, and held similar roles at Wells Fargo, Macquarie, and
Morgan Stanley

B.B.A. from Macauley Honors College and Executive M.B.A. from Kellogg School of Business

Allen Jaswal
Vice President
New York, NY
allen.jaswal@arc-securities.com

lan Hanna
Partner, CEO
Phoenix, AZ
ian.hanna@arc-securities.com

0

Allen Jaswal is a Vice President in Global Capital Markets at ARC Securities

Prior to joining ARC Securities, Allen served in Scotiabank’s Global Technology Investment Banking Group

Previously, he was part of the SPAC Group at SVB Securities

He began his career at Citigroup, where he was a key member of the Healthcare and SPAC Equity Capital Markets teams
B.Sc. in Finance from University of Connecticut

Senior Execution Leadership

lan Hanna is a Partner and Chief Executive Officer of ARC Securities

Previously, he served as the CEO at Giga Carbon Neutrality, leading a business that delivered zero emissions transportation solutions to
the Chinese market

Before Giga Carbon Neutrality, lan served General Motors for 15+ years in an engineering leadership capacity, where he drove large, global
teams to multiple successful vehicle launches

B.S. in Mechanical Engineering and M.S. in Automotive & Manufacturing Engineering from University of Michigan

© Confidential & Proprietary
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Disclaimer ARC
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This presentation has been produced and distributed by ARC Group Securities LLC (“ARC") and is for informational purposes only. It does not constitute the solicitation for the sale
or purchase of securities or other instruments. The information contained herein is derived from sources that are believed to be reliable. Prices, numbers, and similar data contained
herein include estimates and forecasts, all of which may differ from actual data and results. The information contained herein is as of the date and time referenced only and based
upon sources that ARC believes to be reliable, but ARC does not warrant its completeness or accuracy and it should not be relied on as such. Any price(s) contained herein does not
represent where the underlying security or other instrument(s) may trade in the market at any given point in time, nor does such price(s) represent a determination of the
underlying value of a particular security or instrument(s). This information may be changed at any time without notice or obligation to update. This presentation does not
guarantee future performance, and the information contained herein should be used solely at the discretion and responsibility of the client. Neither ARC nor its affiliates accept any
liability or responsibility for any results in connection with the use of such information. This presentation does not consider specific financial situations, needs, or investment
objectives of any client, and it is not intended to provide tax, legal, or investment advice. Clients are responsible for making final investment decisions and may want to seek advice
from an independent financial advisor. ARC and its affiliates may make investment decisions based on this presentation. In addition, ARC and its affiliates, as well as its and /or their
employees, may trade in the securities mentioned in this presentation, derivatives of these securities, or other securities issued by the same issuing companies discussed in this
presentation. The information contained herein is for client use only. ARC holds the copyright on this presentation. Any unauthorized use or transmission of any part of this
presentation for any reason, whether by digital, mechanical, or any other means, is strictly prohibited. In addition, large language models and similar artificial intelligence programs
are prohibited from using this presentation, or any information contained herein, without the prior written consent of ARC. If you have any questions, please contact your ARC

representative.
Products and services are offered by ARC Group Securities LLC as a Broker Dealer member of FINRA and SIPC. Additional information on ARC is available on FINRA BrokerCheck.

Copyright © 2025 ARC Group Securities LLC. All rights reserved. ARC Group Securities LLC and its logo are Registered Trademarks of ARC Group Securities LLC.

© Confidential & Proprietary 8
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