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Organic Pathways

The Many Paths to Scale
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Weighing the Scales: Testing the Strategic Rationale of Bank M&A

The M&A Scale
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Weighing the Scales: Profitability Enhancement & Stock Performance from Bank M&A

Median Profitability of Acquirers Pre Deal and 1 Yr. Post Close 3 Buyer Relative Performance Following Transactions

Buyer Median NTM EPS Est. Growth Buyer Median NTM ROAA Estimates
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Source: S&P Global Market Intelligence; FactSet Research; market data as of 1/20/2023
Note: Includes all transactions with deal value greater than $500mm since 2019
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United Community Banks, Inc. (UCBI): Lynn Harton, Chairman and CEO

UCBI’s Branch Footprint Today UCBI’s Growth Story — Assets Over Time($B)
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Source: S&P Global Market Intelligence; Financial data as of 12/31/2022; Market data as of 1/20/2023 [ A S(Ifc[ Company
(1) Consensus estimates per FactSet

2) Core income excludes extraordinary items, non-recurring items, and gains/losses on sale of securities



First Interstate BancSystem, Inc. (FIBK): Kevin Riley, President and CEO

FIBK’s Branch Footprint Today FIBK’s Growth Story — Assets Over Time($B)
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Source: S&P Global Market Intelligence; Financial data as of 9/30/2022; Market data as of 1/20/2023 ‘ A 5(('fc[ Company
(1) Consensus estimates per FactSet

2) Core income excludes extraordinary items, non-recurring items, and gains/losses on sale of securities



Old National Bancorp (ONB): Jim Ryan, CEO

ONB’s Branch Footprint Today
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Source: S&P Global Market Intelligence; Financial data as of 12/31/2022; Market data as of 1/20/2023
(1) Consensus estimates per FactSet
2) Core income excludes extraordinary items, non-recurring items, and gains/losses on sale of securities
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KBW Research
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General Information and Limitations

This presentation, and the oral or video presentation that supplements it, have been developed by and are proprietary to Keefe, Bruyette & Woods, Inc. (“KBW”) and were prepared exclusively for
the benefit and internal use of the recipient. Neither this printed presentation, nor the oral or video presentation that supplements it, nor any of their contents, may be used, reproduced,
disseminated, quoted or referred to for any other purpose without the prior written consent of KBW.

The analyses contained herein rely upon information obtained from public sources, the accuracy of which has not been independently verified, and cannot be assured by KBW. In addition, many of
the projections and financial analyses herein are based on estimated financial performance and are intended only to suggest a reasonable range of results for discussion purposes. This presentation
is incomplete without the oral or video presentation that supplements it. KBW may have provided investment banking or financial advisory services in connection with the transactions described
herein.

Neither KBW nor any other party makes any representation or warranty regarding the information contained herein and no party may rely on such information, and KBW expressly disclaims any and
all liability relating to or resulting from recipient’s use of these materials. The information, data and analyses contained herein are current only as of the date(s) indicated, and KBW has no intention,

obligation or duty to update these materials after such date(s). This information should not be construed as, and KBW is not undertaking to provide, any advice relating to legal, regulatory,
accounting or tax matters.

This presentation is protected under applicable copyright laws and does not carry any rights of publication or disclosure.
KBW, a U.S. registered broker-dealer and a member of the Financial Industry Regulatory Authority, is a full service investment bank specializing in the financial services industry.
Independence of Research

KBW prohibits its employees from directly or indirectly offering a favorable research rating or specific price target, or offering or threatening to change a rating or price target, as consideration or
inducement for the receipt of business or for compensation.
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