CMG H1 2024 US Recap 7
H1'24 Boosted by IPO Activity

US ECM dollar volume increased 50% in H1'24 vs. H1'23 despite a decrease in volume in Q2'24 vs. Q1'24.

= Including SPACs and Unregistered Block Average H1'24 registered follow-on size increased
activity, 470 offerings raised $116.4B 29.8% from $213.1M to $276.6M YTD (vs. median deal
size of $142.1M)

14 IPOs raised $500M or more (7 in Q1 and 7 in Q2)
exceeding all of FY23 where just 7 deals surpassed
$500M

= March remains the most active month year
to date with 96 offerings raising $29.0B

= Average weekly activity in H1 increased to
17 offerings vs. 15in FY23
= 61 Convert offerings raised $47.0B with 30 offerings in

= Average H124 IPO size increased 32.1% Q1 raising $20.3B, and 31 offerings in Q2 $26.7B.

from $171.7M in FY'23 to $226.8M (vs.

median deal size of $75.0M) = Kenvue Inc. shareholder Johnson & Johnson raised
$3.6B in May accounting for the largest offering year to
date

This information provided is for informational purposes only, and should not be construed as legal, tax, investment, financial, or other advice. You should not act or refrain from acting on the
basis of any of this information. Past performance is no guarantee of future results. CMG shall have no liability whatsoever for your use of this information.




CMG H1 2024 US Recap

Capital Raised, Number of Offerings

Capital Raised and # of Offerings by Week of 2024 and Offer Type
Offer Type = IPO  MARKETED_FO @ OVERNIGHT_FO @ REGISTERED_BLOCK @UNREGISTERED_BLOCK [ # of Offerings

$12bn
35
$10bn
30
38
E $8bn e
o
&
- $6bn 20
i
° ﬁ )
$4bn m
e 1
= -
$2bn " :
0.9 18 0 — L os ]
0s 1.1 1.6 : : 1.0
$0bn 0
0
° 1 Week of 2024
Including Unregistered Block activity tracked by CMG, YTD transaction volume reached 83 IPOs raised $18.8B YTD representing an 84.3% increase over the same period last
$113.9B with $65.4B raised in Q1 and $48.5B raised in Q2 for a net increase of 50.0% year, while follow-on issuance raised $95.1B representing a 44.7% increase over the

as compared with the first half of 2023.

March was the busiest month of 2024 with 94 offerings raising $28.8B.

This information provided is for informational purposes only, and should not be construed as legal, tax, investment, financial, or other advice. You should not act or refrain from acting on the
basis of any of this information. Past performance is no guarantee of future results. CMG shall have no liability whatsoever for your use of this information.

prior year via 372 offerings.

Healthcare took the lead as the most active sector raising $33.2B (29.2% market share)
followed by Technology $21.9B (19.2% market share) and Industrials $10.5B (9.3%
market share).

# of Offerinas



US IPO Summary

Offerings

8 3 8 3 / S 1 8 . 8 B Pricing and Discount Trends (Mean): Q1 and Q2
QTYy.

DOLLARS , »
IPOs - Price vs. Initial Range
12.2% 76.8% 11.0% = Above Range - 13.2%,9.1%
Capital Raised BELOW  WITHIN ABOVE = Within Range - 68.4%, 84.1%
S 'I 8 8 B 10.7% 1.7% = Below Range - 18.4%,12.4%
: 1 DAY 30 DAY CURRENT

Offering Volume (§) by Sector Historical Offering Volume (§)
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Basic Materials $1.4B
@ Communication Services $3.2B $14.08

Consumer Cyclical $9.8B f ! ¢']

Consumer Defensive $9.7B ’ ]:::
@» Energy $7.1B t,,

Financial Services $10.0B $4.08

Healthcare $33.2B $2.08B
@D Industrials $10.5B $0.0M

Real Estate $5.58 JAN 24 FEB 24 MAR 24 APR 24 MAY 24 JUN 24
@ Technology $21.9B IPOs
@» \Utilities $1.4B

This information provided is for informational purposes only, and should not be construed as legal, tax, investment, financial, or other advice. You should not act or refrain from acting on the
basis of any of this information. Past performance is no guarantee of future results. CMG shall have no liability whatsoever for your use of this information.




CMG H1 2024 US Recap
US IPO Summary continued

Top 10 US IPOs by Size - H1 2024

Pricing Date Issuer Ticker Sector Oifering Type Offering Size Market Cap T+1 Offer to % Secondary Left Lead
Current
-
Tue, 04/30/2024 | Viking Holdings LT WIE Consumer Cyclical PO 11, TE8M 510,355 8.75% 39.58% 82.82% Bofa
Wed, 01/31/2024 | Amer Sports, Inc. A5 Consumer Cyclical IPC $1, 5700 36, 363N 3.08% 4.48%] - | Galdman Sachs
Thu, 32112024 | UL Solutions Inc. ULS Industrials [z ] $1,0880 35,6000 24.79% R21% 103,00% | Goldman Sachs
Thu, 01/158/2024 | Joint Stock Co Kaspikz KSP Techrology [z ] $1,04084 17 4150 5545 41.10% 103:00% | Morgan Stanley
Thu, 06/06/2024 | Waystar Holding Comp. WAY Healthcare B $OE5M $3,583M [3.72%) 3.055% - | 1P, Morgan
Wed, 04/24/2024  Rubrik, Inc, REBRK | Techmology IFC $363M 15,6300 15.63% (6.56%) - | Goldman Sachs
Wed, 03/20/2024 | Readit, Inc. RDOT | Communication Services | PO $ 3600 45,4060 48.35% | 11e21% 30.56% | Morgan Stanley
Tue, 03/19/2024 stera Labs, Inc. ALAE | Techrology IPC $520mM 45, 4900 72.31% £8.06% 15.21% | Morgan Stanley
Tue, 02/06/2024 | American Healthcare REIT, Inc AHR Fesl Estate [z ] £7730 31,478 1017% 26.05% - | BofA
Thu, 01/25/2024 | BrightSpring Health Senvices, Inc, | BTSG | Healthcars RO 6330 32,2250 | [1538%) | (14.62%) - | Goldman Sachs
Average £1,044M $6,354M  16.95%  31.81%
IPOs Aftermarket Performace ($ Weighted) On a dollar-weighted basis, 2024 IPOs returned 16.3% from
H12024 offer to first day close (vs. a mean of 10.7%).
Communication Services D |
Consumer Cyclical — Largest Dollar-weighted Alpha Contributors
Consumer Defensive EE—— 1-Day
Energy I — Astera Labs, Inc. - 03/19/24 - $819.7M IPO +72.3%
Financial Services ! CG Oncology, Inc. - 01/24/24 - $437.0M IPO +52.6%

Healthcare I — Reddit, Inc. - 02/22/24 - $860.2M IPO +48.4%

Industrials ]

Real Estate I To Current

Technology  ——— Reddit, Inc. - 02/22/24 - $860.2M IPO +87.9%

Utilities | — Viking Holdings Ltd - 02/08/23 - $1,767.5M IPO +41.4%
Total I

Astera Labs, Inc. - 03/19/24 - $819.7M IPO +68.3%
-40.00% -20.00%  0.00%  20.00%  40.00% 60.00% 80.00% 100.00% 120.00% 140.00% 160.00%

Mean IPO size increased from $164.3M in H1 2023 to
Open m1Day m7Day $226.8M in H1 2024, representing an increase of 38.0%.

This information provided is for informational purposes only, and should not be construed as legal, tax, investment, financial, or other advice. You should not act or refrain from acting on the
basis of any of this information. Past performance is no guarantee of future results. CMG shall have no liability whatsoever for your use of this information.
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Top 10 US Convertible Offerings by Size

Top 10 Convertible Offerings by Size - H1 2024

Pricing Date Issuer Symbol Security Type Principal Amount RBule 1444 Offer Price Coupon Premium Coupon —Coupon Premium Premium
{Inc, Owit, Exercised) Talk Low Talk High Talklow Talk High
-

Thu, 05/23/2024 | Alibaba Group Holding Ltd | BABA Convertible Senior Notes $5,000M | True $1,00 0.50% 30.00% 0.25% 0.75% 30.00% 35.00%

Tue, 03/05/2024 | Albemare Corporation ALB Depositary Shares, each representing a 1/20th £2 300M | False 550 7.25% 19.99% 7005 T.50% 17.50% 22.50%

interest in a share of Series A Mandatory
Convertible Preferred Stock

Tue, 02/20/2024 | Global Payments Inc, GPMN Convertible Senior Notes 52,0000 | True 41,00 1.50% 20.00% 1.505% 17.30% 2250%
Tue, 05/21/2024 | ID.com Inc 10 Convertible Senior Motes due 2029 £2,000M | True £1,00 0.25% 35.01% 35.00%: 35.00%
Mon, 06/17/2024 | MexiEra Erergy Inc MEE Mandatory Corvertible Equity Units 52,000M | False 549 7.30% 24.99% 7.30% 25.00% 25,00%
Thu, 02/22/2024 | Super Micro Computer, Inc, | SMCI Convertible Senior Notes due 2029 51,725M | True 41,00 - I7.50% - 35.00% 40,00%
Mon, 05/06/2024 | Southern Co S0 Convertible Senior Motes dus 2027 £1,500M | True £1,00 4.50% 22.50% 4,005 2250% 27.50%
Tue, 06/04/2024 | Trip.com Group Lid TOORA Convertible Senior Notes due 2029 51,500M | True $1,00 0.75% 32.5055 0.50% 1.00%% 30.00% 35.00%
Mon, 05/13/2024 = MES Instruments Inc MES Convertible Senior Motes Due 2030 51400M | True $1,00 1.25% 30.00% 1.25% 1.75% 27.50% 32.50%
Tue, 03/05/2024 | SoFi Technologies, Inc SOF Convertible Senior Notes 5863M | True 41,00 1.25% 29.99% 1.00% S0 27.50% 3230%
Wed, 05/22/2024 | WEC Energy Group, Inc. WEC Convertible Senior Notes due 2027 £863M | True 31,00 4.38% 20.00% 3.858% 4.38% 20.00% 25.00%
Wed, 053/22/2024  WEC Energy Group, Inc. WEC Convertible Senior Notes due 2029 5863M | True 41,00 4.38% 20.00% 3.85% 4.38% 20.00% 25.00%
Wed, 02/21/2024 | Parsons Comp PSN Convertible Senior Notes due 2029 5800M | True 41,00 2.63% 25.00% 2.63% 2.63% 25.00% 25.00%
Tue, 03/05/2024 | Microstrategy Incorporated | MSTR Convertible Senior Notes S800M | True $1,00 (L63% 42.50% 05095 1.00% 3T.50% 42.50%
Thu, 06/13/2024 | Microstrategy Incorporatad | MSTR Convertible Senior Notes due 2032 5500M | True 41,00 2.25% 35.01% 1.75% 2.25% 35.00% 40,00%
Mon, 06/24/2024 | Liberly Broadiand Corp. CHTR Exchangeable senior debentures due 2054 $800M | True $1,00 3.13% 37.50% 2.75% 3.25% IT30% 4250
(Charter Communications, Inc.)

Tue, 02/27/2024 | Fived Inc FIVI Convertible Senior Motes §748M | True £1,00 1.00% 30.00% 1.00% S00% 27500 32500
Mon, 03/04/2024 | MP Materials Corp. MP Convertible Senior Motes due 2030 §743M | True 41,00 0% 35.99% 2.75% 3.25% 37.50% 42,500
Wed, 05/22/2024 | Haemaonetics Corp. HAEZ Convertible Senior Notes due 2029 5700M | True 41,00 2.50% F0.00% 2,35% 2.88% 2500% 30.00%
Thu, 06/06/2024 | UGl Corp. Uil Convertible Senior Motes due 2028 S700M | True £1,00 5.00% 20.00% 4,005 4,500 20.00% 25,00%
Average £1,405M 2005  2.67% 29.12%

61 Convert offerings raised $47.0B with 30 offerings in Q1 raising $20.3B, and 31 Pricing and Discount Trends (Mean): Q1 and Q2

offerings in Q2 $26.7B. Converts
= Average Coupon - 2.9%, 3.2%
= Average Premium - 29.8%, 30.3%
= Offerings including Capped Call - 63.3%, 45.2%
= Average Effective Conversion Premium - 79.2%, 91.8%

This information provided is for informational purposes only, and should not be construed as legal, tax, investment, financial, or other advice. You should not act or refrain from acting on the
basis of any of this information. Past performance is no guarantee of future results. CMG shall have no liability whatsoever for your use of this information.




CMG H1 2024 US Recap
US Follow-on Summary

Offerings
QTy. DOLLARS
Capital Raised FILE TO OFFER TO LAST TRADE
$9 51B 2.0% 2.7%
: 1 DAY 30 DAY CURRENT
Offering Volume (S) by Type Offering Volume (§) by Sector
Basic Materials $1.4B
@» Communication Services $2.3B
Consumer Cyclical $5.98
IPO $0.0M .
Consumer Defensive $9.0B
Marketed FO $22.1B E $6.78
@» Overnight FO $26.2B @ Energy .
) Financial Services $9.2B
@D Registered Block $25.3B
. Healthcare $28.3B
@ Unregistered Block $21.5B ]
& Rights $0.0M @» Industrials $8.7B
Real Estate $4.6B
@ Technology $17.8B
@ \Utilities $1.1B

This information provided is for informational purposes only, and should not be construed as legal, tax, investment, financial, or other advice. You should not act or refrain from acting on the
basis of any of this information. Past performance is no guarantee of future results. CMG shall have no liability whatsoever for your use of this information.
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US Follow-on Summary continued

Offering Discounts From Last Trade By Type (Median)
0.0% —

. Pricing and Discount Trends (Mean): Q1 and Q2
(2.0%)
(4.0%) Follow-ons - File to Offer Discount %
(6.0%) = Marketed FOs - (20.3%), (17.6%)
(8.0%) = Overnight FOs - (12.2%), (11.6%) vs. Q1 and Q2 % to VWAP of:

10.0%) (12.6%), (12.0%)

12.0%)
14.0%) = Registered Blocks - (4.4%), (3.7%) vs. Q1 and Q2 % to VWAP of:
' (4.4%), (3.9%)

16.0%)
= Unregistered Blocks - (2.3%), (2.7%) vs. Q1 and Q2 % to VWAP of:
(3.2%), (2.5%)
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Marketed FOs @» Overnight FOs @® Registered Blocks @® Unregistered Blocks @® Rights

Follow-on Aftermarket Performace ($ Weighted)

H12024
Basic Materials .
Communication Services e
Consumer Cyclical N
Consumer Defensive L
Energy I
Financial Services T ——
Healthcare I
Industrials T
Real Estate [ On a dollar-weighted basis, registered follow-ons returned 3.3% from
Technology o — offer to first day close (vs. a mean of 3.1%).
Utilities I
Total I
-5.00% 0.00% 5.00% 10.00% 15.00% 20.00%

Open m1Day m7Day

This information provided is for informational purposes only, and should not be construed as legal, tax, investment, financial, or other advice. You should not act or refrain from acting on the
basis of any of this information. Past performance is no guarantee of future results. CMG shall have no liability whatsoever for your use of this information.
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US Follow-on Summary continued

Top 10 US Follow-ons by Size - H1 2024

Pricing_Date Issuer Sector Differing Type Eﬁ“eringﬂ File to Offer T=+1 Offer to Current & Secondary
Tue, 05/14/2024 | Kenwvue Inc, Consumer Defensive | MARKETED_FO 33,6470 263k | 270% [8.80%:) \lr 10000%
Tue, 03/19/2024 | Haleon PLC Healthcare MARKETED FO $3,103M 5.34%) B.73% B.11% '1"" 10000%
Thu, 02/29/2024 | Keurig Or Pepper Inc. Consumer Defensive | REGISTERED BLOCK $2.910M 2% | 2% 12.635% '1"' 100,005
Thu, 23/14/2024 | Anheuser-Busch InBev SAMY | Consumer Defensive | OWVERMIGHT_FD $2 15304 4.73%) | (0.80%) 4623 ﬁlr 100.005%
Wed, 06/26/2024 | Visalnc Financial Services UMREGISTERED BLOCK $1,8380 M41%) | (1.17%) (0.36%) \lr 100.005%
Tue, 03/19/2024 | Masdag Inc Financial Services OWERMIGHT_FD $1, 82904 15.34%) 3.19% 1.63% '1'* 100.005%
Tue, 03/19/2024 | Super Micro Computer, Inc, Technology MARKETED FO $1,750M M25e%) | 245% 4.32%) *qlf
Tue, Q50772024 | Digital Realty Trust Inc Real Estate REGISTERED BLOCK $1, 69104 320%) | 8% 9.22% '1" -
Mon, 051352024 | Applovin Comp Techrology UMREGISTERED BLOCK 31,4700 (2.74%)  (067%) 0.38%) \lf 10000%
Wed, 03/27/2024 | TD Synnex Comp Techrology REGISTERED BLOCE $1,316M (6.,032) 3.76% 3.12% '1"" 10000%
Average £2,176M (4.7136) 1.70% 1.40%

This information provided is for informational purposes only, and should not be construed as legal, tax, investment, financial, or other advice. You should not act or refrain from acting on the
basis of any of this information. Past performance is no guarantee of future results. CMG shall have no liability whatsoever for your use of this information.




CMG H1 2024 US Recap
Dollar-weighted One-day Returns

H1 2024 vs. H1 2023 Dollar-weighted One-day Return
= |POs-16.3% vs. 16.6% = Registered Blocks - 1.0% vs. 0.5%
= Marketed FOs - 4.0% vs. (0.5)% = Unregistered Blocks - (0.7)% vs. (0.4)%

= Qvernight FOs - 5.1% vs. 3.3%

This information provided is for informational purposes only, and should not be construed as legal, tax, investment, financial, or other advice. You should not act or refrain from acting on the
basis of any of this information. Past performance is no guarantee of future results. CMG shall have no liability whatsoever for your use of this information.



CMG H1 2024 US Recap -
League Tables

Top 20 US League Table - H1 2024 Top 20 US IPOs League Table - H1 2024
Underwriter M # Offerings Capital Raised $ Underwritten Total Fees Underwriter t‘ul'allet Share # Offerings Capital Raised S5 Underwritten Total Fees
J.F. Maorgan 12.80% 81 $44,052.2M $13,634.0M  3403.8M 1P, Morgan 16.54% 19 $11,660.1M £32904M  §174.9M
Morgan Stanley 11.85% 71 31A411.7M $14,586.7M  §373.6M M c-rgar%tanley 15.12% 23 £11,873.1M S28713M  $159.9M
Goldman Sachs 11.74% 74 £30,926,9M $13,323.7M £370.3M Galdman sachs 14.36% 18 £5,847.9M $2 693, 1M £151.9M
Bofa 9.21% a1 $37,9338.6M £9,315.5M £290.5M Bofi 0.67% 18 £10,937.6M 21,914.8M S102.3M
Jefferies 0.74% 60 516,782.2M 54,067.90 §212.6M Citigroup 3.31% 15 £0,052.5M 21,029, 7M 156,10
Citigroup 4.47% 52 $32,890.7M $5575.0M $140.8M Barclays 3.64% 7 £4,102.2M SE60.5M §28.5M
Leerink Partners 4.08% 32 58,790.3M 52 427.5M S128.7M Jafferies 3.53% 10 £3,939.6M SEA0.A8M 23730
TD Cowen 3.63% 42 29 657,90 £2.008.8M £114.5M UES 3.50% 14 £7.966.0M £688.3M 237.0M
Barclays 2.91% 39 $18,755.9M $3,091.1M 191.8M Wells Fargo 3.33% 14 28177.8M 5650.6M 235.2M
Evercore 2.08% 29 $13,628.5M £1,426.5M £65.5M Stifel 1.77% 10 £4,999,5M 2288, 1M 218.8M
REC 1.79% 43 $21,700.0M £2.831.3M £56.5M Evercore 1.60% 7 84, 624.5M £202.3M 216.9M
Guggenheim Securities 1.79% 27 87.620.8M £966.4M §56.4M REC 1.43% 11 £3,412.3M §237.7M $15.1M
Piper Sandler 1.78% 27 §7,022.7M £1,023.5M £56.1M TD Cowen 1.37% 7 £2 567.5M £225.8M $14.4M
Stifel 1.76% 35 $12,270.3M §950.2M £55.4M Leerink Partners 1.15% 4 £1,370.2M 5180.4M 212 1M
UBS 1.75% 28 518 495.9M £1,238.5M £55.1M William Blair 1.11% 5 &2, 651.0M £189.5M $11.7M
Wells Fargo 1.72% 28 £15,204.2M £1,227.9M £54.2M Raymond James 1.03% a 24 518.4M £172.5M 210.9M
Cantor 1.58% 22 £6,632.8M £865.3M £49.8M Truist Securities 0.98% 4 §2.252.7TM £175.0M $10.4M
Truist Securities 1.28% 24 £8,325.8M 8787.2M £40.3M Deutsche Bank 0.92% 7 26,088.6M 2188.5M 29.7M
William Blair 1.07% 24 £7,161.0M 5711.5M $£33.8M Cantor 0.86% 3 £1,510.1M £132.7M 20.1M
Mizuho 0.95% 25 §$16,102.5M $1.276.1M $29.9M HSEC 0.77% 7 55,533 .4M £166.3M 28.2M
Total 84.98% 248 $384,401.0M $81,328.0M 52,679.8M Total 87.98% 43 £117,336.1M £16,637.3M $£930.3M

*Data excludes Unregistered Blocks

This information provided is for informational purposes only, and should not be construed as legal, tax, investment, financial, or other advice. You should not act or refrain from acting on the
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basis of any of this information. Past performance is no guarantee of future results. CMG shall have no liability whatsoever for your use of this information.
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