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4Q 2026 Outlook: Base, Bull, and Bear Cases

In mid- June, we revised our year end 26 base case target to 8100 from a prior 7700. This acknowledged the
exceptional earnings growth that unfolded during the first half of the year, which was driven primarily by the Al
infrastructure cohort. Our base case index earnings estimate is now $365 for '26 and $400 for ’27, materially higher
than the $320 estimate we entered the year with. However, we have not increased our bull case target of 8300. The
implication is that we expect downside risks to increase relative to upside reward as 4Q unfolds. In turn, our target
multiple is lower than previous, an acknowledgement that the Al play is middle innings, if not later.

Year-End 2026 Trailing | Forward P/E

Bear (19.2x [19.4x)  Base (22.2x]20.3x)  Bull (22.1x | 20.0x)

% Bear ($355 | $350) 6800
g
B Base ($365 | $400) 8100
15
:<_|_,:§ Bull ($375 | $415) 8300
Bear Case Base Case Bull Case
Dec 25 $276 $276 $276
Dec '26 $355 $365 $375
Dec 27 $350 $400 $415
Bear Case Base Case Bull Case
Dec '26 28.6% 32.2% 35.8%
Dec '27 -1.4% 9.6% 10.7%
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Sector and Industry Group Recommendations — Q4 ‘26

Sector Recommendations

Overweight
Communication Services
Health Care

Utilities

Consumer Discretionary

Industry Group Recommendations

Overweight

Semiconductors & Semi Equipment
Utilities

Telecommunications Services
Consumer Services

Health Care Equipment & Services
Consumer Disc Distribution & Retail

- Upgrade from prior SIGN
- Downgrade from prior SIGN

Market Weight
Industrials

Materials

Real Estate

Information Technology

Market Weight

Pharma, Biotech & Life Sciences
Media & Entertainment

Consumer Durables & Apparel
Banks

Materials

Commercial & Professional Services
Capital Goods

Transportation

Food Beverage & Tobacco

Software & Services
Real Estate

Underweight
Energy

Financials
Consumer Staples

Underweight

Energy

Technology Hardware & Equipment
Household & Personal Products
Insurance

Financial Services

Automobiles & Components
Consumer Staples Distribution & Retail

US Equity Strategy: SIGN (Sector & Industry Group Navigator): Navigating Uncertainty
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Broader Participation Thus Farin’26

B Market cap weighted, the Mag 8 returned ~+25% in 25 while the Rest of Index returned ~14%

B Broader participation is evident YTD with the “other 492” gaining +14.3% thus farin ’26 while the Mag 8 are +12.2%

Mag 8 vs. Rest of Index Returns
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2Q Results Support Positive Fundamental Case for ‘26

B 2Qreporting season delivered an abnormally high positive surprise, building on the trends from the 1Q reporting period
B CY ‘26 estimates are tracking well ahead of seasonal patterns, reminiscent of an early cycle revision pattern
B Asterisk here is that mega cap asset writeups in 1Q & 2Q drove a large share of the positive surprise, with tariff refunds

playing a role and higher oil prices flowing through as an earnings windfall for the Energy sector

S&P 500 Quarterly Bottom-Up Consensus EPS S&P 500 CY’26 Consensus EPS vs. 20Y Pattern
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Sales and Earnings Progression

B Since mid-’'25, a persistent sales beat has provided a tailwind to equities

B The earnings progression has followed, with acceleration over the past two quarters. We remind that an “asterisk” is

warranted
S&P 500 Sales Growth Estimates and Actuals S&P 500 Earnings Growth Estimates and Actuals
% %
18% S&P 500 Sales Per Share Growth (Q YoY) - End of Q Consensus Estimate 50% .
16% W S&P 500 Sales Per Share Growth (Q YoY) - End of Reporting Period Actual S&P 500 EPS Growth (Q YoY) - End of Q Consensus Estimate
0% m S&P 500 EPS Growth (Q YoY) - End of Reporting Period Actual
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Map of a 2Q Scorecard and '26-"27 Revisions

6/30/2026  Now 6/30/2026 Now 6/30/2026 Now 6/30/2026 Now 6/30/2026 Now 6/30/2026 Now
. . 2Q'26 2Q'26 CY'26 ! 8 . ! !

ST R 2026 EPS%rowth EPS%rowth EPS Growth EPgériSV‘ch crar - CY2r Che  %Che EPg érizvth EPsC érizvth
Communication Services $8.2 $16.3 $8.1 99.3% 6.2% M.7% $37.1 $45.0 $7.9 212% 23.4% 49.6% $39.4 $39.5 $01 0.2% 6.3% -121%
Media & Entertainment $6.5 $14.5 $8.0 122.8% 2.4% 128.1% $30.8 $38.6 $79  255% 241% 55.8% $32.5 $32.7 $0.2 0.7% 5.6% -15.3%
Telecommunications Services $1.6 $1.7 $01  74% 12.0% 20.3% $6.3 $6.3 $01  1.0% 1.3% 12.4% $6.9 $6.8 -$01  -0.9% 9.7% 7.7%
Consumer Discretionary $5.9 $10.6 $47 80.5% 2.9% 85.9% $25.3 $29.9 $4.6 18.1% 13.4% 33.9% $28.5 $28.8 $03  0.9% 12.5% -3.9%
Automobiles & Components $0.7 $0.7 $0.0 4.5% 7.7% 12.5% $2.9 $3.0 $0.0 0.4% 1.7% 22.2% $3.3 $3.3 $0.0  -14% 12.8% 10.8%
Consumer Durables & Apparel $0.4 $0.5 $0.1 29.4% -16.4% 8.2% $1.8 $1.8 $0.0 2.2% -6.3% -42% $2.0 $1.9 -$01  -47% 14.0% 6.3%
Consumer Services $1.3 $1.3 $0.1 5.5% 6.8% 12.6% $5.2 $5.2 $0.0 0.8% 1.1% 121% $6.0 $6.0 -$01  -11% 16.6% 14.3%
Consumer Disc Distribution & Retail $3.6 $8.1 $45 127.3% 31% 134.4% $15.4 $19.9 $45  29.2% 15.6% 49.4% $17.1 $17.6 $05 2.9% 10.8% -1.8%
Consumer Staples $3.8 $4.1 $0.3 8.4% 3.6% 12.3% $15.2 $15.4 $0.1 0.9% 5.3% 6.3% $16.4 $16.4 $00 -0.1% 7.5% 6.4%
Consumer Staples Dist & Retail $1.0 $1.2 $0.2 18.1% 1.2% 31.3% $4.0 $4.2 $0.2 3.8% 9.3% 13.5% $4.5 $4.5 $00 0.9% 10.0% 7.0%
Food Beverage & Tobacco $21 $2.2 $0.1 6.1% 37% 10.0% $8.1 $8.2 $0.0 0.3% 5.9% 6.2% $8.7 $8.7 $0.0 -0.3% 71% 6.5%
Household & Personal Products $0.7 $0.7 $0.0 1.4% -2.2% -0.9% $3.0 $3.0 $00  -1.0% 2.0% 0.9% $3.2 $3.2 $0.0 -0.6% 5.5% 5.9%
Energy $5.9 $6.6 $06 10.6% 118.7% 141.9% $18.9 $21.3 $2.3 12.4% 68.4% 89.2% $17.2 $19.7 $25  14.5% -91% -1.4%
Financials $13.4 $15.6 $2.2 16.4% 5.6% 23.0% $55.6 $58.3 $2.7 4.8% 9.3% 14.6% $61.7 $62.9 $1.2 1.9% 11.0% 7.9%
Banks $4.7 $5.7 $1.0 21.9% 13.1% 37.8% $19.0 $20.2 $1.2 6.3% 16.7% 24.0% $21.3 $21.8 $0.5  2.4% 11.9% 7.9%
Financial Services $6.5 $7.3 $0.8  13.0% 41% 17.6% $27.0 $28.1 $11 41% 8.0% 12.4% $30.3 $31.0 $0.7 2.4% 12.5% 10.6%
Insurance $22 $2.6 $0.3  14.3% -0.9% 13.3% $9.6 $10.0 $0.4 42% 2.2% 6.5% $10.1 $10.1 $00 0.4% 5.2% 1.3%
Health Care $7.5 $7.7 $0.2 2.8% -9.6% -1.0% $33.6 $33.4 -$02  -0.7% 2.5% 1.9% $40.0 $40.3 $0.3  0.6% 19.1% 20.7%
Health Care Equipment & Services $3.3 $3.8 $05  14.8% 7.5% 23.4% $131 $13.5 $03  2.5% 71% 9.8% $14.7 $14.9 $03  1.9% 1.6% 10.9%
Pharma Biotech & Life Sciences $4.2 $39  -$03 -6.8% | -19.7% -252% $20.4 $19.9  -$06 -28% | -02% -3.0% $25.4 $254  $0.0 0.0% 24.1% 27.6%
Industrials $5.8 $6.2 $0.4 7.3% 8.1% 16.1% $24.3 $24.7 $0.5 2.0% 9.5% 1.6% $28.0 $28.5 $0.4 1.6% 15.5% 15.1%
Capital Goods $4.0 $4.3 $0.3 8.1% 13.4% 22.6% $16.9 $17.2 $0.3 2.0% 13.6% 16.0% $19.3 $19.7 $0.4 21% 14.3% 14.4%
Commercial & Professional Services $0.6 $0.6 $00  23% 6.8% 9.3% $2.4 $24 $0.0 -01% 8.4% 8.2% $2.7 $2.7 $0.0 -0.8% 10.8% 10.1%
Transportation $1.2 $1.3 $0.1 8.0% -4.0% 3.7% $4.9 $5.0 $0.2 3.6% -0.4% 31% $5.9 $6.1 $01 22% 21.9% 20.3%
Information Technology $25.5 $27.4 $2.0 17.7% 60.9% 73.2% $109.1 $112.8 $37 3.4% 53.8% 59.1% $141.2 $156.9 $157  11.1% 29.4% 39.0%
Semis & Semiconductor Equipment $13.1 $13.8 $0.7 51% 129.0% 140.6% $55.7 $57.4 $1.7 3.0% 121% 118.6% $78.8 $92.2 $13.4  17.0% 41.3% 60.6%
Software & Services $6.4 $71 $0.7 1.2% 12.9% 25.6% $271 $27.9 $0.8 3.0% 13.6% 17.0% $317 $31.6 -$01  -0.3% 17.0% 13.2%
Technology Hardware & Equipment $5.9 $6.5 $0.6 9.6% 36.9% 50.1% $26.2 $27.4 $1.2 4.7% 28.1% 34.1% $30.8 $33.0 $2.3 7.4% 17.5% 20.5%
Materials $2.0 $21 $0.1 5.7% 35.2% 42.8% $7.3 $7.2 -$01  -16% 37.4% 35.2% $8.1 $8.1 -$01  -0.9% 1.2% 1.9%
Real Estate $1.8 $1.8 $0.0 1.1% 4.4% 5.5% $7.4 $7.3 $0.0 -0.3% 5.4% 51% $7.9 $7.8 -$01  -0.8% 72% 6.6%
Utilities $1.8 $1.8 $0.0 -0.8% 12.0% 1.1% $8.8 $8.7 -$01  -1.0% 1.0% 9.9% $9.6 $9.4 -$02  -17% 9.3% 8.4%
S&P 500 $81.5 $1002  $187 23.0% 21.6% 49.5% $342.8 $364.2 $214  6.2% 24.2% 31.9% $398.3 $4182  $19.9 5.0% 16.2% 14.8%
S&P 500 Growth IG Cluster $36.2 $50.7 $145  40.1% 38.3% 93.7% $158.2 $174.3 $161  10.2% 42.3% 56.8% $194.2 $210.5 $16.3  8.4% 22.71% 20.7%
S&P 500 Cyclicals IG Cluster $28.1 $31.6 $3.5 12.5% 21.3% 36.5% $110.5 $116.1 $5.5 5.0% 18.2% 24.1% $120.4 $124.4 $4.1 3.4% 8.9% 72%
S&P 500 Defensives |G Cluster $17.1 $17.8 $0.7 3.9% -0.9% 2.9% $73.7 $73.5 -$01  -0.2% 5.4% 52% $83.5 $83.4 $00 0.0% 13.3% 13.5%
Mag 8 $21.7 $34.6 $12.8  59.1% 34.4% 113.8% $98.6 $112.1 $13.5  13.7% 38.2% 571% $1211 $129.4 $82 6.8% 22.8% 15.4%
Rest of Index $59.8 $65.7 $5.9 9.8% 17.5% 29.1% $244.2 $252.1 $7.8 3.2% 19.3% 23.1% $277.2 $288.8 $17  42% 13.5% 14.6%
S&P 500 $81.5 $1002  $187 23.0% 21.6% 49.5% $342.8 $364.2 $214  6.2% 24.2% 31.9% $398.3 $4182  $19.9 5.0% 16.2% 14.8%
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Cluster Fundamental Dispersion

B |G Cluster fundamental dispersion highlights the two-year period of “earnings nothingness” in ‘22/°23

B Cyclicals and Defensives pulled out of an earnings recession in ’24, building on this through ‘25

B More contribution from these groups in 26 as they return to HSD-MDD growth should bolster index level earnings growth

S&P 500 Consensus EPS Growth by |G Cluster |G Cluster Contribution to Index EPS Growth (Consensus)
QEPS Growth Y/Y Cyclicals Defensives Growth S&P 500
2022Q1 18% 15% 0% 10% 370
202202 30% 4% 0% % 360
202203 18% 0% 1% 3% 350
202204 12% -3% 7% ~4% 340
202301 8% 2% 5% 1% +63
2023Q2 13% -13% 14% -4% 330
2023Q3 1% 1% 24% 6% 320
202304 14% 5% 30% 4% 310
202401 2% 8% 30% 6% +4
2024 Q2 6% 1% 17% 11% 300 —
2024Q3 6% 8% 21% % 290 o
2024Q4 19% 9% 25% 18% 280
202501 1% 19% 21% 13%
2025Q2 1% 4% 28% 1% 210 +20 . 276
2025Q3 16% 5% 17% 13% 260 +5
202504 10% 1% 23% 13% 250 —
2026 Q1 18% 3% 53% 2% 240 E
2026 Q2 36% 3% 93% 50%
2026 Q3E 20% 6% 4% 26% 230
2026 Q4E 20% 10% 38% 25% %vd & & & qﬁad & &S b@‘@
CY EPS Growth Y/Y Cyclicals Defensives Growth S&P 500 N ¥ é\é‘ @ D ) é\é‘ @ (\9‘\/
2022CY 19.4% 3.9% -8.9% 41% N N
2023CY 5% 10% 15.6% 12%
2024 CY 3.4% 4.9% 23.4% 10.4% mS&P500EPS  mIndustry Group Cluster Contribution
2025CY 6.9% 71% 21.8% 12.4%
2026 CYE 233% 5.6% 56.2% 31.9%
2027 CYE 7.0% 13.3% 20.8% 14.8%
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Broadening Via A Cluster & Size Lens

B Aftera 23% return for the Growth clusterin’25, the group is +18.4% YTD, outperforming the index
B Cyclicals & Defensives have underperformed Mega Cap Growth this year, returning +6.5% and +5.6%, respectively

B Small and Midcap indices have been under pressure of late but are still up +15.5% and +11.0% respectively thus far in ‘26

S&P 500 Industry Group Cluster Performance S&P 500, Equal Weight, Mid & Small Cap Performance

20.0% 30.0%
Total Return S&P 500 S&P 500EW S&P 400 S&P 600
1H'26 10.2% 12.1% 17.3% 24.0%
15.0% 25.0% QTD 3.0% -0.7% -5.4% -6.8%
YTD 13.5% 1.3% 1.0% 15.5%
10.0% 20.0%
. (o]
‘ 15.0%
5.0%
10.0%
0.0% = Ay . . . .
5.0%
-5.0%
Price Return  S&P 500 Growth Cyclicals Defensives 0.0%
1H'26 9.6% 13.0% 7.5% 3.5%
-10.0% QTD 2.7% 4.7% -0.9% 2.0% -5.0%
YTD 12.5% 18.4% 6.5% 5.6%
-15.0% -10.0%
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Al's Subtle S&P 500 Impacts

B Returndispersion has notably picked up this year, yet index level vol has remain subdued
B Interestingly, the average stock beta to the index is declining, as the weight of high beta stocks in the index climbs

B Alltold, theindexis subtly becoming riskier under the surface

Average Stock Beta s Falling Relative to the Index S&P 500 Index Weight in High Beta Stocks is Growing

180 ——25th Ptile Betaamong S&P 500 Stocks 527
Median Beta among S&P 500 Stocks
1.60 — 75th Ptile Beta among S&P 500 Stocks 30% ——— S&P 500 Index Weight with a Beta >1.5
()
S&P 500 Index Weight with a Beta >2
1.40
25%
1.20
1.00 20%
0.80 15%
0.60
10%
0.40
5%
0.20
= r T T T T T T T T T T T T T T T O% L T T T T T T T T T T LN | T T T
O X O & X O K O O > 0 D O O o> o o VI IR IS B VI RS a9 G
S I S S S A R A FFEEE PSSP
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|G Cluster Valuations

B Multiples on trailing earnings are stretched relative to history for Cyclicals & Defensives, less so for the Growth |G cluster

B Mag 8 forward multiples are near the low end of the last 10yr range, less expensive than the broader index considering the
growth trajectory

S&P 500 Industry Group Cluster TTM P/E Mag 8 vs. Rest of Index P/E NTM

65 P/ETIM Cycicals  Defensives  Growth S&P500 40 P/ENTM Mag8 RestofIndex S&P500
Current 179 202 261 22 35 Current 229 17.7 194
55 30Y Avg 172 188 260 195 20Y Avg 17 15.5 16.4
Current Ptile (30Y) 64% 76% 59% 73% 30 Ptile (20Y) 55% 79% 7%
45
25
35 20
15
25
W
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15
5
5 r T T T T T T T T T T T T T T 1
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s 2 28 2 538 8 8 88 58588558 £%8s8eg555z32553356838883828
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Cyclicals P/E Defensives P/E ——Growth P/E Mag 8 P/ENTM S&P500P/ENTM ~ ——Restof Index P/ENTM
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Mag 8 Valuations & Fundamental Circumstance

B The Mag 8 forward earnings growth expectations hover near 20yr highs

B Outyear growth trajectory is holding steady near the top decile for the Other 492

B PEG ratios have fallen materially for the Mag 8 as well as the broader index as growth persistence is questioned

Mag 8 vs. Rest of Index Consensus EPS Growth (2Y Fwd CAGR)

Mag 8 vs. Rest of Index PEG Ratio

30.0% Fwd EPS Growth Mag 8 Restof Index S&P500 335 PEG Ratio Mag8 Restofindex S&P500
Current 24.9% 14.3% 17.6% Current 114 1.46 1.31
25.0% 20Y Avg 15.7% 11.3% 11.9% 3.0 20Y Avg 1.62 1.63 1.61
’ Ptile (20Y) 100% 86% 93% Ptile (20Y) 15% 35% 25%
2.5
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Size & Style — Case For Small Cap

B We have argued for a barbell positioning consisting of LC Growth (via NDX) and SC Value.
B Earnings growth rebound and easier valuation set the stage.

B Butthereisalso an “anti Al” element to this.

Eal’nlngS, Sa|eS, FCF GrOWth by S|Ze (TTM Y/Y) Valuation Metric S&P 500 S&P 400 S&P 600

P/E (T12M) - Current 23.6 17.2 16.1

Metric Year S&P 500 S&P 400 S&P 600 P/E (T12M) - 20Y Median 17.5 18.2 19.0

cY '23 4% 0% -6% P/E (T12M) - Curr 20Y Ptile 85% 34% 22%

CY'24 5% 0% -3% P/E (Pos T12M) - Current 251 20.0 18.4

TTM SPS Y/Y cY'25 5% 6% -1% P;E EPOST12M; 20Y Median 1941 19.5 19.2

, P/E (Pos T12M) - Curr 20Y Ptile 83% 56% 39%

CY'26E 1% 9% 16% P/E (1Y Fwd) - Current 20.2 15.8 14.9

CY 27E 8% 8% 5% P/E (1Y Fwd) - 20Y Median 17.4 17.4 17.9

CY '23 4% -1% -1% P/E (1Y Fwd) - Curr 20Y Ptile 7% 21% 1%

CY'24 4% 4% -3% P/E (Pos 1Y Fwd) - Current 22.4 18.6 17.3

TTM FCFPS Y/Y CY'25 4% 6% 19% P/E (Pos1Y Fwd) - 20Y Median 18.5 18.8 18.5
CY'26E 19% 23% 33% P/E (Pos 1Y Fwd) - Curr 20Y Ptile 7% 48% 32%

. P/CF (T12M) - Current 20.3 12.4 1.2

CY'27E 21% 25% 20% P/CF (T12M) - 20Y Median 12.8 1.3 n.7

Cy'23 1% -1% -14% P/CF (T12M) - Curr 20Y Ptile 91% 80% 40%

CY'24 10% -2% -3% P/S (T12M) - Current 3.7 1.6 1.2

TTMEPS Y/Y CY'25 12% 0% % P/S (T12M) - 20Y Median 1.9 1.3 1.0
CY'26E 2% 26% 30% P/S (T12M) - Curr 20Y Ptile 99% 91% 85%

CY'27E 15% 14% 16% Price to Book - Current 5.7 2.8 2.0

Price to Book - 20Y Median 3.0 2.4 2.0
Price to Book - Curr 20Y Ptile 99% 94% 58%

EV/Sales - Current 3.9 1.9 1.7

EV/Sales - 20Y Median 2.3 1.6 14
EV/Sales - Curr 20Y Ptile 99% 91% 93%

EV/EBITDA - Current 17.0 13.2 13.7

EV/EBITDA - 20Y Median 11.8 1.6 1.9

EV/EBITDA - Curr 20Y Ptile 97% 86% 7%

o This document is provided for the exclusive use of &7k 18888925026. N
C I t I Source: Citi Research, Bloomberg, FactSet 13



Oil and the ’22 Case Study — Supply Shock Returns

The ’22 Russia-Ukraine event serves as a decent proxy for the current Iran conflict as a function of oil supply concerns.

2H performance dispersion is notable and needs to be factored into the current playbook.

Industry Group Relative Performance vs S&P 500, 1H '22 and 2H '22

Energy ] Energy
Telecommunication Services ] Telecommunication Services
Food Beverage & Tobacco ] Food Beverage & Tobacco
Utilities I Utilities
Insurance I Insurance
Pharm Biotech & Life Sciences I Pharm Biotech & Life Sciences
Household & Personal Products - Household & Personal Products
Food & Staples Retailing | Food & Staples Retailing
Health Care Equipment & Services - Health Care Equipment & Services
Commercial Professional Services ] Commercial Professional Services
Capital Goods u Capital Goods
Transportation ] Transportation
Materials 1 Materials
Diversified Financials Diversified Financials
Real Estate 1 Real Estate
Technology Hardware & Equipment | Technology Hardware & Equipment
Software & Services | Software & Services
Banks | Banks
Consumer Services | Consumer Services
Retailing I Retailing
Media & Entertainment I Media & Entertainment
Semiconductors & Semi Equipment I Semiconductors & Semi Equipment
Consumer Durables & Apparel I Consumer Durables & Apparel
Automobiles & Components I Automobiles & Components

-50.0% -30.0% -10.0% 10.0%  30.0%  50.0% -50.0% -30.0% -10.0% 10.0%  30.0% 50.0%

m 1H '22 Relative Performance 2H '22 Relative Performance
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Earnings Growth Broadening & Convergence

B Mag 8 earnings growth pushing to new highs north of 57% Y/Y through '26E
B The Other 492 emerged from an earnings recession in '24, posted +8% growth in’25, rising to +23% in ‘26

B The setupis for marginal earnings growth broadening with 8/11 sectors now modeled for DD EPS growth this year

Annual Consensus EPS Growth Progression Mag 8 & Rest of Index TTM EPS Growth

Annual EPS Growth CY'23 CY'24 CY'25 CY'26E CY'27E
Communication Services 21% 26% 19% 50% -12% 60%
Consumer Discretionary 38% 15% 3% 34% -4%
Consumer Staples 6% 4% -1% 6% 6% 50%
Energy -27% -21% -11% 89% -7%
Financials -4% 20% 11% 15% 8% 40%
Health Care -19% 4% 13% 2% 21%
Industrials 12% -2% 14% 12% 15% 30%
Information Technology 8% 21% 26% 59% 39%
Materials -21% -9% 3% 35% 12% 20%
Real Estate -1% 2% 1% 5% 7%
Utilities 1% 11% 8% 10% 8% 10%
S&P 500 1% 10% 12% 32% 15%
S&P 400 -7% -2% 0% 26% 14% 0%
S&P 600 -14% -3% 7% 30% 16%
S&P 500 Cyclicals -5% 3% 7% 23% 7% -10%
S&P 500 Defensives -10% 5% 7% 6% 13%
S&P 500 Growth 16% 23% 22% 56% 21% -20%
Mag 8 39% 37% 26% 57% 15% SNNNNQQQRIIIIIRLLLLELLLRRER
8 55 3855 8 8852885888583 85¢88
Other 492 -5% 4% 8% 23% 15% 0o=288=32388=3288=2238==288==384
m Mag 8 TTM EPS Growth Y/Y m Rest of S&P 500 TTM EPS GrowthY/Y  Consensus Estimates
P . . . . .
Cltl This document is provided for the exclusive use of &7k 18888925026. Source: CiResearch, FactSet 15



Revisions by Size

B Revision pattern for Large Cap is abnormally strong, a revision pattern more typical of early cycle but now Al led
B Interestingly, SMID estimates have moved notably higher in the last six months, an encouraging breadth signal

B Mid & Small Cap earnings growth expectations for CY 26 are lagging LC a bit, but all are above 20% Y/Y

Revisions to CY '26 EPS by Size (% Chg from Start) Bottom-up Consensus CY '26 EPS Growth by Size

18.0% " 350%
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Revisions by S&P 500 Industry Group Cluster

B CY’26 estimates for the Growth and Cyclicals Industry Group clusters have moved higher alongside 2Q reports
B Defensives IG cluster revisions are less encouraging yet stable, with CY ’26 EPS growth expectations hovering near MSD

B Asset writeups are driving a portion of the Growth |G cluster revisions, with tariff refunds also a contributing factor

S&P 500 |G Cluster Revisions to CY '26 EPS (% Chg from Start) S&P 500 IG Cluster Bottom-up Consensus CY 26 EPS Growth
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Cyclicals IG Cluster Change in CY '26 Consensus EPS from Start of Year Estimate Cyclicals IG Cluster CY 26 EPS Growth
Defensives IG Cluster Change in CY '26 Consensus EPS from Start of Year Estimate Defensives IG Cluster CY '26 EPS Growth

Growth |G Cluster CY '26 EPS Growth

Growth IG Cluster Change in CY 26 Consensus EPS from Start of Year Estimate
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Earnings Attribution: Sector Build Up Is Critical

B Market-cap weights need to be compared to EPS weights to fully appreciate valuation implications of index price action

B Tech stands out for underearning its weight whereas Financials and Energy contribute disproportionately to the index

B Five sectors delivered LSD or worse EPS growth in 25, broader contribution in ’26 helps accelerate index level growth

S&P 500 Earnings Growth Attribution by Sector, IG Cluster, Mag 8 vs. Rest of Index (‘25 Actuals & ‘26 Consensus Estimates)

S&P 500 GICS Sector Market Cap Earnings Weight CY'25EPS Contribution to S&P 500 | Earnings Weight CY'26 EPS Contribution to S&P 500
Weight (Current)| Endof'24(1) Growth(2) CY'25EPS Growth(1x2)| Endof'25(3) Growth(4) CY'26 EPS Growth (3 x4)

Communication Services 9.9% 10.4% 18.5% 1.9% 10.9% 49.6% 5.4%
Consumer Discretionary 8.6% 8.9% 3.0% 0.3% 8.1% 33.9% 2.8%

Consumer Staples 4.4% 6.0% -0.8% 0.0% 5.3% 6.3% 0.3%

Energy 3.4% 5.2% -11.0% -0.6% 41% 89.2% 3.6%
Financials 11.6% 18.8% 11.1% 2.1% 18.5% 14.6% 2.7%

Health Care 9.4% 11.9% 12.9% 1.5% 11.9% 1.9% 0.2%
Industrials 8.1% 8.0% 14.0% 11% 8.1% 11.6% 0.9%
Information Technology 39.4% 23.1% 25.8% 6.0% 25.8% 59.1% 15.2%
Materials 1.7% 2.1% 2.9% 0.1% 1.9% 35.2% 0.7%

Real Estate 1.7% 2.8% 1.4% 0.0% 2.5% 5.1% 0.1%

Utilities 1.9% 3.0% 8.1% 0.2% 2.9% 9.9% 0.3%

S&P 500 12.4% 12.4% 31.9% 31.9%
Cyclicals 25.9% 36.1% 6.9% 2.5% 34.3% 23.3% 8.0%
Defensives 18.8% 26.5% 71% 1.9% 25.2% 5.6% 1.4%

Growth 55.3% 37.4% 21.8% 8.2% 40.5% 56.2% 22.8%

S&P 500 12.4% 12.4% 31.9% 31.9%

Mag 8 37.2% 23.0% 26.2% 6.0% 25.9% 57.1% 14.8%

Rest of Index 62.8% 77.0% 8.3% 6.4% 741% 23.1% 17.2%

citi
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Positioning, Other Fundamental
Influences, & Valuation Perspectives

citi This document is provided for the exclusive use of &7k 18888925026.
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Euphoric Sentiment

B Ourkey sentiment/positioning indicator, the Levkovich Index, remains euphoric

B Historically, forward returns are poor from this starting point

1.50 75%
Last (£0.10) Panic Neutral Euphoria S&P500
100 .uﬂ I A 50% Level 0.90 <=-0.17 -0.17t00.38 >=(0.38
I ' Forward 1-Year Returns (Based on Level Ranges) *
Median -12.5% 17.7% 10.7% -8.2% 11.6%
0.50 A J 25% . o o o o o
i | \ 90th Percentile 1.5% 32.6% 25.5% 16.8% 27.5%
V m ' v 10th Percentile -23.3% 2.9% -9.7% -21.4% -12.3%
0.00 0% Up Probabilit 14% 96% 81% 37% 79%
..' IIAI l'le M IM | L .m, ﬂd . P d ° ° 0 . °

-0.50 -25%
-1.00 -50%
> O O O I X O O 0 O > 0 0 Q A % 0
\qo.) \QQ, @Q %QQ ‘»QQ (\9Q ‘»QQ (»QQ '\9\ ,\9\ ,\9\ (\/Q\ (\,Q’\ (\9"\/ ‘],Qq, (1/61/ ‘],Qq,
S&P 500 Fwd 12Mo Rtn [RHS] Levkovich Index
Panic (-0.17), Euphoria (0.38) Latest Reading (0.90)
Vo . . . . =~
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Valuations & Implicit Growth Expectations

B Inourview, traditional valuation measures fail to fully account for the forces currently at work in the US Equity markets

B Hefty earnings growth, an accommodative Fed, and Goldilocks macro backdrop are necessary to hold top end of range

B Market-implied growth has settled below consensus growth expectations

Citi S&P 500 Fair Value Model vs. Index Trailing P/E S&P 500 Market Implied Medium-Term EPS Growth
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Fair Value Model Range ——— S&P 500 Trailing P/E Market Price Implied
----- YE '26 Forecast Low (19.2x) YE 26 Forecast High (22.1x)
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Positioning vs Sentiment = Reluctant Bulls

B Despite ongoing valuation and bubble concerns, allocations to US Equites remain persistent
B Foreign flows have remained quite strong as of data through June '26

B Trailing twelve-month foreign flows to US Equities as a pct of market cap near top end of 30yr range

Foreign Flow to US Equities, Since 1979 Trailing 12M Foreign Flow to US Equities % of S&P 1500 Mcap
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Fund Flows Losing Steam

B Equity Mutual Funds and ETFs experienced back-to-back years of steady outflows from’22-'23
B Steady inflows returned in’24, with more balanced flows throughout '25. Strong flows for the bulk of '26 now losing steam

B Equity fund inflows have pushed to the bottom end of the 10yr range in recent weeks

Equity Mutual Fund and ETF Flows (4-Week Average)
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Changing Index Composition Favors Growth

B Theearnings composition of the S&P 500 index has changed significantly over recent decades
B Earnings weight of Cyclicals has shifted to Growth, reducing the cyclicality of index-level earnings

B This hasalsoincreased the valuation floor for the index given the relative earnings growth profiles of each cluster

Earnings Weights by Industry Group Cluster

100%
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Earnings Weight Cyclicals  Defensives  Growth
30% 1990s Avg 52% 36% 12%
209% 2000s Avg 49% 33% 18%
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Capex Growth Acceleration

B S&P 500 Capex continues to surge, clearly influenced by the Al infrastructure build out

B Mag 8 capex growth has reached a new tier of growth and continues to accelerate thus farin ‘26

S&P 500 Annual Capex ($Bn) S&P 500 Sector Capex Growth

B S&P 500 Annual Capex ($Bn) |
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2022 2023 2024 2025 2026E 2027E

Capex ($Bn) 2024 2025 2026E  2027E  '25Y/Y '26EY/Y "27EY/Y
Communication Services $171 $248 $428 $592 45%  73%  38%
Consumer Discretionary $144 $198 $311 $370 3% 5% 19%
Consumer Staples $66 $68 $76 $74 4% 1% -2%
Energy $101 $111 $118 $119 1% 6% 1%
Health Care $56 $59 $65 $67 5% 10% 2%
Industrials $75 $78 $86 $89 4% 10% 4%
Information Technology $150 $189 $346 $467 26% 83% 35%
Materials $42 $41 $41 $42 -2% 0% 1%
Utilities $174 $208 $237 $260 19% 14%  10%
S&P 500 (Ex-Financials) $979  $1199 [$1,709 $2,081 2%  42% 22%
S&P 400 (Ex-Financials) $86 $92 $102 $100 7% 12% -2%
S&P 600 (Ex-Financials) $62 $64 $73 $73 3% 13% 1%
Capex ($Bn) 2024 2025 2026E  2027E  '25Y/Y '26EY/Y "27TEY/Y
S&P 500 Growth |G Cluster $383 $546 $996  $1,340 2% 83% 35%
S&P 500 Cyclicals IG Cluster (Ex-Fii  $235 $251 $266 $272 7% 6% 2%
S&P 500 Defensives I1G Cluster $361 $403 $446  $469 12% 1% 5%
Mag 8 $246 $397 $765  $1,044 62% 93% 36%
Rest of Index $734  $802 | $943 $1,036 9% 18% 10%
S&P 500 (Ex-Financials) $979  $1,199 |$1,709 $2,081 22% 2% 22%

This document is provided for the exclusive use of &k 18888925026.
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Buyback Activity

B Aggregate buybacks for the S&P 500 total ~$990bn on a trailing basis, growth rate slowing a bit year on year
B Growth Cluster & Mag 8 buyback growth has stagnated thus farin 26 as more focus shifts to capex

B Overall, we still expect aggregate buyback activity to rise but incrementally more focus on capex

S&P 500 Quarterly Buybacks Net of Stock Comp by |G Cluster Sector Aggregate Buybacks

Buybacks ($Bn) 2023 2024 2025 TTM  '24Y/Y '25Y/Y TIMY/Y
$120 Communication Services $124 $129 $128 $a7 4% -1% -34%
Consumer Discretionary $81 $75 $67 $75 1% -11% -2%
$100 Consumer Staples $36 $44 $42 $33 1% -4% -22%
Energy $72 §70 $61 $58 -2% -14% -17%
Financials $139 $180 $237 $285 29% 31% 42%
$80 ' Health Care 568  $86 $80  $87 | % 1% 5%
Industrials $72 $75 $83 $87 4% 12% 2%
$60 Information Technology $180 $214 $281 $284 19% 31% 13%
Materials $15 $22 $20 $22 43% -8% 1%
$40 Utilities $1 $3 $3 $3 186% -11% 29%
S&P 500 $789 $898  $1,002 $1,021 14% 12% 6%
$20 Buybacks ($Bn) 2023 2024 2025 TTM  '24Y/Y '25Y/Y TIMY/Y
S&P 500 Growth IG Cluster $315 $354 $403 $363 13% 14% -8%
0 ———m—————— S&P 500 Cyclicals IG Cluster ~ $333  $384 $442 $495 15% 15% 19%
LeErE2222 2 8 Qd82QIILELEN S&P 500 Defensives IG Cluster ~ $142  $160 $158 $164 13% -2% 7%
5852528528585 85858528585 Mg $145  $169  $150  $183 % 6%  -26%
Rest of Index $645 $729 $844 $838 13% 16% 17%
—— S&P 500 Growth IG Cluster Quarterly Net Buybacks ($Bn) S&P 500 $789 $898 $1,002 $1,021 14% 12% 6%
S&P 500 Cyclicals IG Cluster Quarterly Net Buybacks ($Bn)
—— S&P 500 Defensives |G Cluster Quarterly Net Buybacks ($Bn)
P . . . . .
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Eye on Fed and the Consumer

citi This document is provided for the exclusive use of &7k 18888925026.
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Fed, Rates, and Consumer Resilience

B Theconsumer has been resilient through the Fed tightening cycle and now out the other side.
B Fiscal stimulus helped de-lever household balance sheets, while a large portion of debt was termed at low fixed rates

B 70% of household debt is via mortgages, where the rate lock dynamic has weakened Fed policy transmission

Household Debt Composition Effective & Contract Mortgage Rates
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Consumer Dispersion

B Distribution of income and debt has perpetuated a tale of two consumers: net savers vs net spenders
B Higherincome worker displacement is an area of risk as companies pursue Al efficiency gains

B This cohort has an outsized impact on aggregate consumption

Household Income & Consumption by Income Decile

Share of Consumption by Income Quintile
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Consumer Dispersion by Household Income

Household Characteristics by Income Quintile

Share by Household Income Quintile 13(;:]?5;[26
Share of Pretax Income 3%
Share of After Tax Income 4%
Share of Consumption 9%
Share of Money Market Assets 1%
Share of Equity & Mutual Fund Assets 2%
Share of Mortgage Debt 3%
Share of Consumer Credit Liabilities 7%
Household Average by Income Quintile 15(;]?::;[26
Pretax Income $16,658
After Tax Income $17,272
Consumption $35,046
Money Market Assets $2,080
Equity & Mutual Fund Assets $30,933
Mortgage Debt $16,033
Consumer Credit Liabilities $13,189
Consumer Credit % of Disposable Income 76%

This document is provided for the exclusive use of &k 18888925026.
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Operational Efficiencies (and Leverage) Are Key

Ongoing productivity gains are crucial to our constructive equity market view
S&P 500 companies have managed costs by holding headcount steady alongside top line growth

Yet, there is a point at which stagnant labor market conditions feed back negatively to index fundamentals

Range of outcomes ahead is wide between Al adoption improving index margins and displaced worker demand destruction

S&P 500 Employee Count & Sales Per Employee Year-on-Year % Change in Employee Count and Sales
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Mega Cap Tech Influence on Productivity

Index level headcount growing LSD% year on year alongside HSD % growth in sales per employee

B Sector level variation is significant, mega cap operating leverage shows through in Comm Services and Tech

Sector Level YoY Change in Employee Count & Sales Per Employee

apsoosscr  STPISCOTLEnI ot g || TSHSET TS o
Communication Services 1,470,597 1,586,561 7.9% $1,205,918 $1,267,050 5.1%
Consumer Discretionary 4,994,642 5,118,065 2.5% $421,050 $443,420 5.3%
Consumer Staples 4,689,837 4,613,863 -1.6% $447,013 $484,738 8.4%
Energy 423,571 407,963 -3.7% $2,865,743 $3,316,361 15.7%
Financials 3,216,634 3,260,301 1.4% $878,521 $932,909 6.2%
Health Care 3,048,774 3,049,141 0.0% $1,130,701 $1,231,205 8.9%
Industrials 3,839,389 3,970,503 3.4% $418,173 $435,234 41%
Information Technology 3,907,685 4,004,017 2.5% $515,153 $651,690 26.5%
Materials 848,880 862,551 1.6% $554,785 $586,372 5.7%
Real Estate 249,021 267,916 7.6% $656,289 $671,777 2.4%
Utilities 353,554 355,185 0.5% $1,202,636 $1,309,793 8.9%
S&P 500 27,042,584 27,496,066 1.7% $670,719 $732,952 9.3%

citi
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Productivity Gains Without Demand Destruction

From our perch, index data aligns with broader macro signals that we are in a low hiring and job separation environment
The percentage of S&P 500 companies increasing employee count is near 30yr lows outside of recession periods
Yet the percentage of index names cutting headcount is largely in line with longer-term averages

Slower pace of entry level hiring may be driving up youth unemployment, yet this may be stabilizing

Pct of Index Names Increasing/Decreasing Employee Count Unemployment Rate by Age
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Cluster Lens — Labor Market Connections

B The correlation between earnings growth and the unemployment rate is highest for the Cyclicals cluster

B The connection weakens in the Growth cluster, and more so with Defensives

B Importantly, the earnings weight of the Cyclicals cluster within the S&P 500 has diminished through time

S&P 500 Industry Group Cluster EPS Growth vs. 1Y Change in the Unemployment Rate
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Relative Macro Sensitivity Down Cap

B Small cap stands out for its earnings growth leverage to key macro inputs

Interestingly, Equal Weight S&P 500 has a larger weight Defensives, muting the macro sensitivity relative to SMID

B Looking at relative return betas, Small cap is well positioned should the Fed pivot down a “run it hot” policy path

Earnings Growth Betas to Key Macros by Size
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Fundamental Connection to Rates

B SMID debt profile is inherently shorter maturity with more reliance on floating rate loan debt

B Thisled to a swift pass-through of higher rates to interest expense from’22-'24, a significant headwind for SMID earnings

B Leverage to the front end of the curve has flipped to a relative tailwind for SMID vs LC as the Fed began cutting in late ‘24

Interest Expense as a % of Total Debt by Size After-Tax Interest Expense as a % of EBIT by Size
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Macro Matters
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Citi House View: Economic Forecasts

B Citi economists expect the Fed to be on pause until Jun ’27, followed by easing with three 25bps cuts in Jun, Sep, & Dec 27
B Expectation is for core inflation to decelerate late '26 through early '27 taking pressure off the Fed

B GDP growth holds steady in the back half of 26 and into ‘27

Citi US Economics Key Macro Forecasts

2026F 2027F

GDP %Avg YoY 20 1.8(%QoQ Ann 2.1 15 18 18 18 18 18 18
Consumption %Avg Yoy 2.1 2.1(%QoQ Ann 0.5 34 1.7 19 21 21 21 21
Business Equip. Investment %Avg YoY 93 4 2|%Qo0Q Ann 158 136 50 50 30 3.0 3.0 30
Business IPP %Avg YoY 80 1.3|%QoQ Ann 138 8.8 30 05 05 05 05 05
Business Structures %Avg YoY -3.3 2.7(%QoQ Ann 4.7 -1.8 3.0 3.0 3.0 3.0 3.0 3.0
Residential Investment %Avg Yoy 29 2.7(%QoQ Ann 78 12 20 30 3.0 3.0 3.0 3.0
Final Private Domestic Demand %Avg Yoy 25 2.2(%QoQ Ann 1.7 42 21 21 21 21 21 21
Government %Avg YoY 02 0.6|%QoQ Ann 44 1.0 07 0.7 07 07 07 07
Exports %Avg YoY 45 3.1|%Q0oQ Ann 10.9 45 3.0 3.0 3.0 3.0 3.0 3.0
Imports %Avg YoY 26 3.6/%Q0Q Ann 118 125 30 30 30 3.0 3.0 30
Inventories pp cont. 0.3 0.0]|pp cont. 0.2 -0.7 0.0 0.0 0.0 0.0 0.0 0.0
Headline PCE Deflator %Avg YoY 37 2 5|%Avg YoY 31 39 38 40 34 25 23 20
Core PCE Deflator %Avg YoY 33 2 6|%Avg YoY 31 34 34 34 30 26 24 23
Core CPI %Avg YoY 25 2.2|%Avg YoY 2.5 2.7 24 2.4 23 2.1 2.1 22
Headline CPI %Avg YoY 34 2.1|%Avg YoY 27 38 34 38 32 19 20 15
Average Hourly Earnings %Avg Yoy ) 3.0|%Avg YoY 36 34 32 29 30 3.0 3.0 29
Unemployment Rate Avg % 45 4 3|Avg % 4.3 4.3 47 46 45 43 432 42
Monthly payroll growth (1,000s) avg. 67.8 50.0{(1,000s) avg. 127 80.7 67.7 50.0 50.0 50.0 50.0 50.0
ISM Manf Avg 529 52 0|Avg 526 8.3 537 520 520 52.0 520 520
Palicy Range % EQP 37540 | 3.0-325 |%EOP 35375 35375 37540 37540 37540 35375 32535 30325

1 -t ‘ This document is provided for the exclusive use of &7k 18888925026. - _ .
CI I Source: Citi Research Estimates— US Economics 38



Inflation Cooperating Near Term

Core PCE& CPI nflation Expectations
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Wages & Productivity
Employment CostIndexs. GDP Deflato

8% 8%
7% 7%
6% 6%
5% 5%
4% 4% [
3% 3% 7
2% 2% AV\,«W
0% T T T T T T T T T T T T T T 0% T T T T T T T T T T
LTSS ESSISLLETE L LT E Lo T8
Atlanta Fed Wage Growth Tracker Non Smoothed —— GDP Deflator YoY % Chg Employment Cost Index YoY % Chg
Nonfarm Real Output Per Hour (YoY)
8%
65%
6% 63% |
4% 61%  —— el
2% [\A 59% —l)
o L n | 57%
U Y v Ty 1 ®R" ' 55%
-2% 53%
4% 510 @ B 2§ BN 000001
& S P ,9950 @qu ,9& ,96\ (»00\ rL00"’ (1909 q}o»{b "1/0(\ %Ofi‘ (Lom@ S SR ’9%’ ,999 \qq'b ,\Q@’\ rL00" %00‘0 ,909 (190 r»(\ q/ofl’z\ %ofi”
Recession Nonfarm Real Output Per Hour (YoY) Labor Share of Value-Added Output Post-Recession Lows

‘I-tl‘ This document is provided for the exclusive use of &7k 18888925026. _
C Source: Citi Research, Bloomberg, Haver Analytics 40



Labor Market

Employment Overall Robust Yet Signs of Fraying
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Health of the Consumer

Consumer Confidence — Conference Board

Consumer Confidence — University of Michigan

160
140
120
100

Recession
Conference Board: Consumer Confidence Index (1985=100)

-

am P—

O% r T T T T T T

\Ob OQ) 2 Y o> 2o R J],O \fl,q’ \']P‘ ‘Q/b
NN RS RS

S < Q < <
N N N N SN

Auto Credit Card Student Loan

Mortgage

This document is provided for the exclusive use of &k 18888925026.

120

100

80

60

40

Recession
University of Michigan: Consumer Sentiment Index (1966 = 100)

Retail Sales Growth
20%

15%

10%
0%

-5%

-10%

-15%
© V) v \?} ® NN K Q ) ©
\\ls;oq o‘%q \;%0 \)‘500 0‘500 \)¢;\ \)Oé\ \)é‘;\ \;%{1/ \350(1/ \)50{1,
Lt A A A T SR S SN S o

Recession US Nominal Retail Sales YoY % Chg SA

Source: Citi Research, Bloomberg, Haver Analytics

42



Credit Conditions
NouiralTightening of C&l Londing Standards
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Production & Housing
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Other Surveys & Key Indicators
Conference Board Leading Economic Indicators Index
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Regulations in various jurisdictions require that where a recommendation differs from any of the author’s previous recommendations concerning the
same financial instrument or issuer that has been published during the preceding 12-month period that the change(s) and the date of that previous
recommendation are indicated. For fundamental coverage please refer to the price chart or rating change history within this disclosure appendix or the
issuer disclosure summary at https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.

Citi Research has implemented policies for identifying, considering and managing potential conflicts of interest arising as a result of publication or
distribution of investment research. A description of these policies can be found
at https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.

The proportion of all Citi Research research recommendations that were the equivalent to "Buy","Hold","Sell" at the end of each quarter over the prior12
months (with the % of these that had received investment firm services from Citi in the prior 12 months shown in brackets) is as follows; Q2 2026 Buy
33%(63%), Hold 44% (51%), Sell 23% (49%), RV 0.5% (87%): Q12026 Buy 33% (63%), Hold 44% (52%), Sell 23% (46%), RV 0.5% (89%); Q4 2025 Buy 33%
(63%), Hold 44% (50%), Sell 23% (46%), RV 0.4% (91%); Q3 2025 Buy 33%(61%), Hold 44% (52%), Sell 23% (50%), RV 0.4% (80%). For the purposes of
disclosing recommendations other than for equity (whose definitions can be found in the corresponding disclosure sections), "Buy" means a positive
directional trade idea; "Sell" means a negative directional trade idea; and "Relative Value" means any trade idea which does not have a clear direction to
the investment strategy.
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European regulations require a 5 year price history when past performance of a security is referenced. CitiVelocity’s Charting Tool
(https://www.citivelocity.com/cv2/#go/CHARTING_3_Equities) provides the facility to create customisable price charts including a five year option. This
tool can be found in the Data & Analytics section under any of the asset class menus in CitiVelocity (https://www.citivelocity.com/). For further
information contact CitiVelocity support (https://www.citivelocity.com/cv2/go/CLIENT_SUPPORT). The source for all referenced prices, unless
otherwise stated, is DataCentral, which sources price information from LSEG Data & Analytics. Past performance is not a guarantee or reliable indicator of
future results. Forecasts are not a guarantee or reliable indicator of future performance.

Investors should always consider the investment objectives, risks, and charges and expenses of an ETF carefully before investing. The applicable
prospectus and key investor information document (as applicable) for an ETF should contain this and other information about such ETF. It is important to
read carefully any such prospectus before investing. Clients may obtain prospectuses and key investor information documents for ETFs from the
applicable distributor or authorized participant, the exchange upon which an ETF is listed and/or from the applicable website of the applicable ETF issuer.
The value of the investments and any accruing income may fall or rise. Any past performance, prediction or forecast is not indicative of future or likely
performance. Any information on ETFs contained herein is provided strictly for illustrative purposes and should not be deemed an offer to sell or a
solicitation of an offer to purchase units of any ETF either explicitly or implicitly. The opinions expressed are those of the authors and do not necessarily
reflect the views of ETF issuers, any of their agents or their affiliates.

Citigroup Global Markets India Private Limited and/or its affiliates may have, from time to time, actual or beneficial ownership of 1% or more in the debt
securities of the subject issuer.

Please be advised that pursuant to Executive Order 13959 as amended (the “Order”), U.S. persons are prohibited from investing in securities of any
company determined by the United States Government to be the subject of the Order. This research is not intended to be used or relied upon in any way
that could result in a violation of the Order. Investors are encouraged to rely upon their own legal counsel for advice on compliance with the Order and
other economic sanctions programs administered and enforced by the Office of Foreign Assets Control of the U.S. Treasury Department.

This communication is directed at persons who are "Eligible Clients" as such term is defined in the Israeli Regulation of Investment Advice, Investment
Marketing and Investment Portfolio Management law, 1995 (the "Advisory Law"). Within Israel, this communication is not intended for retail clients and
Citi will not make such products or transactions available to retail clients or to non-Eligible Clients. The presenter is not licensed as investment advisor or
investment marketer by the Israeli Securities Authority (“ISA”) and this communication does not constitute investment or marketing advice. The
information contained herein may relate to matters that are not regulated by the ISA. Any securities which are the subject of this communication may not
be offered or sold to any Israeli person except pursuant to a security offering exemption according to the Israeli Securities Law, 1968and the public
offering rules provided thereunder.

Citi Research broadly and simultaneously disseminates its research content to the Firm’s institutional and retail clients via the Firm’s proprietary
electronic distribution platforms (e.g., Citi Velocity and various Global Wealth platforms). As a convenience, certain, but not all, research content may be
distributed through third party aggregators. Clients may receive published research reports by email, on a discretionary basis, and only after such
research content has been broadly disseminated. Certain research is made available only to institutional investors to satisfy regulatory requirements. The
level and types of services provided by Citi Research analysts to clients may vary depending on various factors such as the client’s individual preferences
as to the frequency and manner of receiving communications from analysts, the client’s risk profile and investment focus and perspective (e.g. market-
wide, sector specific, long term, short-term etc.), the size and scope of the overall client relationship with the Firm and legal and regulatory constraints.

Pursuant to Comisséo de Valores Mobiliarios Resolucdo 20 and ASIC Regulatory Guide 264, Citi is required to disclose whether a Citi related company or
business has a commercial relationship with the subject company. Considering that Citi operates multiple businesses in more than 100 countries around
the world, it is likely that Citi has a commercial relationship with the subject company.

This document is provided for the exclusive use of &k 18888925026.



SN\
C I t I Citi Research

Securities recommended, offered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other
obligations of any insured depository institution (including Citibank); and (iii) are subject to investment risks, including the possible loss of the principal
amount invested. The Product is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Any
decision to purchase securities mentioned in the Product must take into account existing public information on such security or any registered
prospectus. Although information has been obtained from and is based upon sources that the Firm believes to be reliable, we do not guarantee its
accuracy and it may be incomplete and condensed. Note, however, that the Firm has taken all reasonable steps to determine the accuracy and
completeness of the disclosures made in the Important Disclosures section of the Product. The Firm's research department has received assistance from
the subject company(ies) referred to in this Product including, but not limited to, discussions with management of the subject companyf(ies). Firm policy
prohibits research analysts from sending draft research to subject companies. However, it should be presumed that the author of the Product has had
discussions with the subject company to ensure factual accuracy prior to publication. Statements and views concerning ESG (environmental, social,
governance) factors are typically based upon public statements made by the affected company or other public news, which the author may not have
independently verified. ESG factors are one consideration that investors may choose to examine when making investment decisions. All opinions,
projections and estimates constitute the judgment of the author as of the date of the Product and these, plus any other information contained in the
Product, are subject to change without notice. Prices and availability of financial instruments also are subject to change without notice. Notwithstanding
other departments within the Firm advising the companies discussed in this Product, information obtained in such role is not used in the preparation of
the Product. Although Citi Research does not set a predetermined frequency for publication, if the Product is a fundamental equity or credit research
report, itis the intention of Citi Research to provide research coverage of the covered issuers, including in response to news affecting the issuer. For non-
fundamental research reports, Citi Research may not provide regular updates to the views, recommendations and facts included in the reports.
Notwithstanding that Citi Research maintains coverage on, makes recommendations concerning or discusses issuers, Citi Research may be periodically
restricted from referencing certain issuers due to legal or policy reasons. Where a component of a published trade idea is subject to a restriction, the trade
idea will be removed from any list of open trade ideas included in the Product. Upon the lifting of the restriction, the trade idea will either be re-instated in
the open trade ideas list if the analyst continues to support it or it will be officially closed. Citi Research may provide different research products and
services to different classes of customers (for example, based upon long-term or short-term investment horizons) that may lead to differing conclusions
or recommendations that could impact the price of a security contrary to the recommendations in the alternative research product, provided that each is
consistent with the rating system for each respective product.

Investing in non-U.S. securities, including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to
the reporting requirements of the U.S. Securities and Exchange Commission. There may be limited information available on foreign securities. Foreign
companies are generally not subject to uniform audit and reporting standards, practices and requirements comparable to those in the U.S. Securities of
some foreign companies may be less liquid and their prices more volatile than securities of comparable U.S. companies. In addition, exchange rate
movements may have an adverse effect on the value of an investment in a foreign stock and its corresponding dividend payment for U.S. investors. Net
dividends to ADR investors are estimated, using withholding tax rates conventions, deemed accurate, but investors are urged to consult their tax advisor
for exact dividend computations. Investors who have received the Product from the Firm may be prohibited in certain states or other jurisdictions from
purchasing securities mentioned in the Product from the Firm. Please ask your Financial Consultant for additional details. Citigroup Global Markets Inc.
takes responsibility for the Product in the United States. Any orders by US investors resulting from the information contained in the Product may be
placed only through Citigroup Global Markets Inc.

The Citigroup legal entity that takes responsibility for the production of the Product is the legal entity which the first named author is employed by.

The Product is made available in Australia through Citigroup Global Markets Australia Pty Limited. (ABN 64 003 114 832 and AFSL No. 240992),
participant of the ASX Group and regulated by the Australian Securities & Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW 2000.

This document is provided for the exclusive use of &k 18888925026.



SN\
C I t I Citi Research

Citigroup Global Markets Australia Pty Limited is not an Authorised Deposit-Taking Institution under the Banking Act 1959, nor is it regulated by the
Australian Prudential Regulation Authority.

The Product is made available in Brazil by Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comisséo de Valores Mobiliarios
("CVM"), BACEN - Brazilian Central Bank, APIMEC - Associacdo dos Analistas e Profissionais de Investimento do Mercado de Capitais and ANBIMA —
Associacdo Brasileira das Entidades dos Mercados Financeiro e de Capitais. Av. Paulista, 1111 - 142 andar(parte) - CEP: 01311920 - S3o Paulo - SP.

This Product is available in Chile through Banchile Corredores de Bolsa S.A., an indirect subsidiary of Citigroup Inc., which is regulated by the Comision
Para El Mercado Financiero. Enrique Foster Sur, 20, piso 6, Las Condes, Santiago, Chile.

Disclosure for investors in the Republic of Colombia :This communication or message does not constitute a professional recommendation to make
investment in the terms of article 2.40.1.1.2 of Decree 2555 de 2010 or the regulations that modify, substitute or complement it. Para la elaboracion y
distribucion de informes de investigacidon y de comunicaciones generales de que trata este articulo no se requiere ser una entidad vigilada por la
Superintendencia Financiera de Colombia.

The Product is made available in Germany by Citigroup Global Markets Europe AG ("CGME"), which is regulated by the European Central Bank and the
German Federal Financial Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht BaFin). Bérsenplatz 9, 60313 Frankfurt am Main,
Germany.

Unless otherwise specified, if the analyst who prepared this report is based in Hong Kong and it relates to “securities” (as defined in the Securities and
Futures Ordinance (Cap.571 of the Laws of Hong Kong)), the report is issued in Hong Kong by Citigroup Global Markets Asia Limited. Citigroup Global
Markets Asia Limited is regulated by Hong Kong Securities and Futures Commission. If the report is prepared by a non-Hong Kong based analyst, please
note that such analyst (and the legal entity that the analyst is employed by or accredited to) is not licensed/registered in Hong Kong and they do not hold
themselves out as such. Please refer to the section “Research Analyst Affiliations / Non-US Research Analyst Disclosures” for the details of the
employment entity of the analysts.

The Product is made available in India by Citigroup Global Markets India Private Limited (CGM), which is regulated by the Securities and Exchange Board
of India (SEBI), as a Research Analyst (SEBI Registration No. INHOO0000438). CGM is also actively involved in the business of merchant banking (SEBI
Registration No. INMO0O0010718) and stock brokerage ((SEBI Registration No. INZ000263033) in India, and is registered with SEBI in this regard.
Registration granted by SEBI, enlistment with Bombay Stock Exchange (BSE) and certification from National Institute of Securities Markets (NISM) in no
way guarantee performance of the intermediary or provide any assurance of returns to investors. CGM’s registered office is at 1202, 12th Floor, First
International Financial Centre (FIFC), G Block, Bandra Kurla Complex, Bandra East, Mumbai— 400098 & registered Tel: +9122 61759999. Citi maintains
robust policies, procedures,controls, and training to ensure continued compliance with all applicable rulesand regulations. All recommendations
contained herein are made by dulyqualified research analysts. CGM’s Corporate Identity Number is U99999MH2000PTC126657, and its Compliance
Officer [Vishal Bohra] contact details are: Tel:+91-022-61759994, Fax:+91-022-61759851, Email: cgmcompliance@citi.com. The Investor Charter in
respect of Research Analysts, the Compliance Audit Report and Complaints information can be found at
https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures. The grievance officer [Niraj Mody] contact details are Tel: +91-22-42775002,
Email: EMEA.CR.Complaints@citi.com. Investment in securities market are subject to market risks. Read all the related documents carefully before
investing. SEBI prescribed Client Terms & Conditions can be found at
https://www.citivelocity.com/rendition/authfilelinksvcs/eppublic/V1/file?paramData=ZmlIsZU5hbWU9LIMzLOJETVMvcHViRGIzY2xvc3VyZUhObWxzL
2dkbV9kaXNfc2ViaVOUZXJtc29mVXNILmhObWw

The Product is made available in Indonesia through PT Citigroup Sekuritas Indonesia. Citibank Tower 10/F, Pacific Century Place, SCBD lot 10, JI. Jend
Sudirman Kav 52-53, Jakarta 12190, Indonesia. Neither this Product nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens
wherever they are domiciled or to Indonesian residents except in compliance with applicable capital market laws and regulations. This Product is not an
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offer of securities in Indonesia. The securities referred to in this Product have not been registered with the Capital Market and Financial Services Authority
(OJK) pursuant to relevant capital market laws and regulations, and may not be offered or sold within the territory of the Republic of Indonesia or to
Indonesian citizens through a public offering or in circumstances which constitute an offer within the meaning of the Indonesian capital market laws and
regulations.

The Product is made available in Japan by Citigroup Global Markets Japan Inc. ("CGMJ"), which is regulated by Financial Services Agency, Securities and
Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka Securities Exchange. Otemachi Park
Building, 1-1-1 Otemachi, Chiyoda-ku, Tokyo 100-8132 Japan. In the event that an error is found in an CGMJ research report, a revised version will be
posted on the Firm's Citi Velocity website. If you have questions regarding Citi Velocity, please call (81 3) 6270-3019 for help.

The product is made available in the Kingdom of Saudi Arabia in accordance with Saudi laws through Citigroup Saudi Arabia, which is regulated by the
Capital Market Authority (CMA) under CMA license (17184-31). 2239 Al Urubah Rd — Al Olaya Dist. Unit No. 18, Riyadh 12214 — 9597, Kingdom Of Saudi
Arabia.

The Product is made available in Korea by Citigroup Global Markets Korea Securities Ltd. (CGMK), which is regulated by the Financial Services
Commission, the Financial Supervisory Service and the Korea Financial Investment Association (KOFIA). The address of CGMK is Citibank Center, 50
Saemunan-ro, Jongno-gu, Seoul 03184, Korea. KOFIA makes available registration information of research analysts on its website. Please visit the
following website if you wish to find KOFIA registration information on research analysts of

CGMK. http://dis.kofia.or.kr/websquare/index.jsp?w2xPath=/wg/fundMgr/DISFundMgrAnalystList.xml&divisionld=MDISO03002002000000&servicel
d=SDIS03002002000. The Product is made available in Korea by Citibank Korea Inc., which is regulated by the Financial Services Commission and the
Financial Supervisory Service. Address is Citibank Center, 50 Saemunan-ro, Jongno-gu, Seoul 03184, Korea. This research report is intended to be
provided only to Professional Investors as defined in the Financial Investment Services and Capital Market Act and its Enforcement Decree in Korea.

The Product is made available in Malaysia by Citigroup Global Markets Malaysia Sdn Bhd (Registration No. 199801004692 (460819-D)) (“CGMM”) to its
clients and CGMM takes responsibility for its contents as regards CGMM’s clients. CGMM is regulated by the Securities Commission Malaysia. Please
contact CGMM at Level 43 Menara Citibank, 165 Jalan Ampang, 50450 Kuala Lumpur, Malaysia in respect of any matters arising from, or in connection
with, the Product.

The Product is made available in Mexico by Citi México Casa de Bolsa, S.A. de C.V., Grupo Financiero Citi México which is a wholly owned subsidiary of
Citigroup Inc. and is regulated by Comision Nacional Bancariay de Valores. Prolongaciéon Reforma 1196, 24 floor, Colonia Santa Fe, Alcaldia Cuajimalpa de
Morelos, C.P. 05348, Ciudad de México.

The Product is made available in Poland by Biuro Maklerskie Banku Handlowego (DMBH), separate department of Bank Handlowy w Warszawie S.A. a
subsidiary of Citigroup Inc., which is regulated by Komisja Nadzoru Finansowego. Biuro Maklerskie Banku Handlowego (DMBH), ul.Senatorska 16, 00-
923 Warszawa.

The Product is made available in Singapore through Citigroup Global Markets Singapore Pte. Ltd. (‘CGMSPL”), a capital markets services and Exempt
Financial Advisor license holder, and regulated by Monetary Authority of Singapore. Please contact CGMSPL at 8 Marina View, 21st Floor Asia Square
Tower 1, Singapore 018960, in respect of any matters arising from, or in connection with, the analysis of this document. This Product is intended for
recipients who are accredited, expert and institutional investors as defined under the Securities and Futures Act 2001. For Citi Private Bank, the Product
is made available in Singapore by Citi Private Bank through Citibank, N.A., Singapore Branch. Citibank N.A., Singapore Branch is a licensed bank in
Singapore that is regulated by the Monetary Authority of Singapore. Please contact your Private Banker in Citibank N.A., Singapore Branch if you have any
queries on or any matters arising from or in connection with this document. The Product is intended for recipients who are accredited, expert and
institutional investors as defined under the Securities and Futures Act 2001. For Citibank Singapore Limited (“CSL”), the Product is distributed in
Singapore by CSL to selected Citigold/Citigold Private Clients. CSL provides no independent research or analysis of the substance or in preparation of the

This document is provided for the exclusive use of &k 18888925026.


http://dis.kofia.or.kr/websquare/index.jsp?w2xPath=/wq/fundMgr/DISFundMgrAnalystList.xml&divisionId=MDIS03002002000000&serviceId=SDIS03002002000
http://dis.kofia.or.kr/websquare/index.jsp?w2xPath=/wq/fundMgr/DISFundMgrAnalystList.xml&divisionId=MDIS03002002000000&serviceId=SDIS03002002000

SN\
C I t I Citi Research

Product. Please contact your Citigold//Citigold Private Client Relationship Manager in CSL if you have any queries on or any matters arising from orin
connection with this document. The Product is intended for recipients who are accredited investors as defined under the Securities and Futures Act (Cap.
289).

Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company registration number 2000/025866/07) and its registered
office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is regulated by JSE Securities Exchange South Africa, South
African Reserve Bank and the Financial Services Board. The investments and services contained herein are not available to private customers in South
Africa.

The Product is made available in the Republic of China (Taiwan) through Citigroup Global Markets Taiwan Securities Company Ltd. ("CGMTS"), 14F, 15F
and 16F, No. 1, Songzhi Road, Taipei 110, Taiwan, subject to the license scope and the applicable laws and regulations in the Republic of China (Taiwan).
CGMTS is regulated by the Securities and Futures Bureau of the Financial Supervisory Commission of Taiwan, the Republic of China (Taiwan). No portion
of the Product may be reproduced or quoted in the Republic of China (Taiwan) by the press or any third parties [without the written authorization of
CGMTS]. Pursuant to the applicable laws and regulations in the Republic of China (Taiwan), the recipient of the Product shall not take advantage of such
Product to involve in any matters in which the recipient may have conflicts of interest. If the Product covers securities which are not allowed to be offered
or traded in the Republic of China (Taiwan), neither the Product nor any information contained in the Product shall be considered as advertising the
securities or making recommendation of the securities in the Republic of China (Taiwan). The Product is for informational purposes only and is not
intended as an offer or solicitation for the purchase or sale of a security or financial products. Any decision to purchase securities or financial products
mentioned in the Product must take into account existing public information on such security or the financial products or any registered prospectus.

The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange Commission of
Thailand. 399 Interchange 21 Building, 18th Floor, Sukhumvit Road, Klongtoey Nua, Wattana ,Bangkok 10110, Thailand.

Disclosure for investors in the Republic of Turkey: The Product is made available in Turkey through Citibank AS which is regulated by Capital Markets
Board. Tekfen Tower, Eski Buyukdere Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey.

Under Capital Markets Law of Turkey (Law No: 6362), the investment information, comments and recommendations stated here, are not within the scope
of investment advisory activity. Comments and recommendations stated here rely on the individual opinions of the ones providing these comments and
recommendations. These opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by
relying solely to this information stated here may not bring about outcomes that fit your expectations. Furthermore, Citi Research is a division of Citigroup
Global Markets Inc. (the “Firm”), which does and seeks to do business with companies and/or trades on securities covered in this research reports. As a
result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report, however investors should also
note that the Firm has in place organisational and administrative arrangements to manage potential conflicts of interest of this nature.

In the U.A.E, these materials (the "Materials") are communicated byCitigroup Global Markets Limited, DIFC branch ("CGML"), an entityregistered in the
Dubai International Financial Center ("DIFC") andlicensed and regulated by the Dubai Financial Services Authority ("DFSA",license #CL0221) to
Professional Clients and Market Counterparties, as definedin DFSA regulations, only and should not be relied upon or distributed toRetail

Clients. Financial products and/or services to which the Materialsrelate will only be made available to Professional Clients and MarketCounterparties.
Citigroup Global Markets Limited DIFC Branch registered addressis Level 3, Gate District Building 02, Dubai International Financial Centre andcan be
contacted on +9714 509 97 90.

The Product is made available in United Kingdom by Citigroup Global Markets Limited, which is authorised by the Prudential Regulation Authority
(“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and the PRA. This material may relate to investments or services of a person outside of
the UK or to other matters which are not authorised by the PRA nor regulated by the FCA and the PRA and further details as to where this may be the case
are available upon request in respect of this material. Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB.
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The Product is made available in United States and Canada by Citigroup Global Markets Inc., which is a member of FINRA and registered with the US
Securities and Exchange Commission. 388 Greenwich Street, New York, NY 10013.

Unless specified to the contrary, within EU Member States, the Product is made available by Citigroup Global Markets Europe AG ("CGME"), which is
regulated by the European Central Bank and the German Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht-
BaFin).

The Product is not to be construed as providing investment services in any jurisdiction where the provision of such services would not be permitted.
Subject to the nature and contents of the Product, the investments described therein are subject to fluctuations in price and/or value and investors may
get back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in value that could equal or exceed the
amount invested.The yield and average life of CMOs (collateralized mortgage obligations) referenced in this Product will fluctuate depending on the actual
rate at which mortgage holders prepay the mortgages underlying the CMO and changes in current interest rates. Any government agency backing of the
CMO applies only to the face value of the CMO and not to any premium paid. Certain investments contained in the Product may have tax implications for
private customers whereby levels and basis of taxation may be subject to change. If in doubt, investors should seek advice from a tax adviser. The Product
does not purport to identify the nature of the specific market or other risks associated with a particular transaction. Advice in the Product is general and
should not be construed as personal advice given it has been prepared without taking account of the objectives, financial situation or needs of any
particular investor. Accordingly, investors should, before acting on the advice, consider the appropriateness of the advice, having regard to their
objectives, financial situation and needs. Prior to acquiring any financial product, it is the client's responsibility to obtain the relevant offer document for
the product and consider it before making a decision as to whether to purchase the product.

Card Insights. Where this report references Card Insights data, Card Insights consists of selected data from a subset of Citi’s proprietary credit card
transactions. Such data has undergone rigorous security protocols to keep all customer information confidential and secure; the data is highly aggregated
and anonymized so that all unique customer identifiable information is removed from the data prior to receipt by the report’s author or distribution to
external parties. This data should be considered in the context of other economic indicators and publicly available information. Further, the selected data
represents only a subset of Citi’s proprietary credit card transactions due to the selection methodology or other limitations and should not be considered
as indicative or predictive of the past or future financial performance of Citi or its credit card business.

Citi Research product may source data from dataCentral. dataCentral is a Citi Research proprietary database, which includes the Firm's estimates, data
from company reports and feeds from LSEG Data & Analytics. The source for all referenced prices, unless otherwise stated, is DataCentral. Past
performance is not a guarantee or reliable indicator of future results. Forecasts are not a guarantee or reliable indicator of future performance. The printed
and printable version of the research report may not include all the information <(e.g. certain financial summary information and comparable company
data) that is linked to the online version available on the Firm's proprietary electronic distribution platforms.

Where included in this report, MSCI sourced information is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior
written permission of MSCI, this information and any other MSCl intellectual property may not be reproduced, redisseminated or used to create any
financial products, including any indices. This information is provided on an "as is" basis. The user assumes the entire risk of any use made of this
information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all
warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without
limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the
information have any liability for any damages of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks of MSCI
and its affiliates. Where data is attributed to Morningstar that data is © 2026 Morningstar, Inc. All Rights Reserved. That information: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither
Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
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The Firm accepts no liability whatsoever for the actions of third parties. The Product may provide the addresses of, or contain hyperlinks to, websites.
Except to the extent to which the Product refers to website material of the Firm, the Firm has not reviewed the linked site. Equally, except to the extent to
which the Product refers to website material of the Firm, the Firm takes no responsibility for, and makes no representations or warranties whatsoever as
to, the data and information contained therein. Such address or hyperlink (including addresses or hyperlinks to website material of the Firm) is provided
solely for your convenience and information and the content of the linked site does not in any way form part of this document. Accessing such website or
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