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SIGN Outlook
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Q4 2026 SIGN

Key Changes to the SIGN Portfolio for Q4 2026 SIGN Active Weights by Cluster

Citi’s Take: US Equities have posted a solid Q3 to date, advancing roughly 3% on the
heels of a strong Q2. NDX (+0.8%) and RTY (-6.0%) lagged, underscoring whipsaw
price action. The quarter was mostly a tale of two tapes. The broadening call we
embraced headed into Q3 was working well until the Jackson Hole summit in late
August. At that point interest rate/inflation headwinds, along with oil price pressures,
combined to flip the playbook with Tech gaining a renewed foothold from that point.
Macro and Al-related uncertainty persist. Our positioning response is best described
as eclectic for Q4.

Eclectic Implies Contingency Planning — This quarter’s SIGN process leads to
weighting views providing cover for a variety of influences. Al tailwinds should persist
for now while the macro set up allows for a combination of defensive and contrarian
exposures.

Al Influence - Info Tech remains Market Weight but the composition shifts. We lift
Semis back to OW but offset with a Hardware UW. Software remains MW in response
to its notable valuation lift during the quarter. Media & Entertainment is raised to MW,
reflecting incremental confidence in Al-related revenue growth.

Where Do Defensives Fit? — It is hard to say what is genuinely defensive in the current
macro environment. We lift Health Care to OW as a cushion for Dem sweep
contingency in the midterms. Utilities move to OW as they are deeply oversold and

provide leverage to a potential change in rate sentiment. Telecom is lifted to OW for its

classic defensive characteristic as well as a compelling valuation set up.

Cyclicals Become Contrarian — Consumer Discretionary remains a contrarian OW.
But we lower Financials to Underweight, with Banks lowered to MW. Energy also goes
to UW, while Industrials and Materials are reduced to Market Weight.

Macros and Midterms — No doubt, a hawkish Fed tilt, higher oil, and higher rates,
conspiring with nagging inflation concerns, are a significant overhang right now. We
need to allow for both persistence and reversion considerations. On midterm
elections, the possibility of a blue sweep needs to be factored in. On the other side of
the midterms, we also need to consider the relief rally opportunity into year-end.
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Q4 2026 SIGN

. . . ’ 9
Q3 SIGN recommendations lagged the S&P 500 by 77bps, giving bac.k some of Q2’s 150.0% SIGN Portfolio Total Return
strong outperformance. The broadening call we gentergd on hgaded. into the quarter 130.0% ——S&P 500 Total Return
ran into what we’ll refer to as the Jackson Hole pivot, with Fed inflation concerns front
and center, fully supported by oil price pressures and confirmed by the rate back up 110.0%
out the curve. 90.0%
Headed into Q4, macro uncertainty prevails. At issue for us is less about how Q4 starts 70.0%

thanitis as to how it finishes. That is, we need to respect the impact of the current oil
and interest rate circumstance while allowing for the possibility it mean reverts should 50.0%
the Iran conflict take a turn for the better and/or economic conditions to start showing

. 30.0%
some softening.

T T T T T T T T T T T T T T T

(o)
Concurrently, the Al playbook continues to evolve. For now, capex appears supported 10.0% 'ﬂw
by incremental revenue growth. Yet, societal pushback on data center developments -10.0%

and the rapidity of new model development make it difficult to assess conditions A A A @D AR @D AR A QG A WD P D AP A Ao O
beyond '27. Thus, we see Al/Tech as an evolving dynamic requiring some combination el Q‘Z'('&"\ SR @'{’\ e Q“’Q\@ e Q®°§@ N
of fundamental momentum and contrarian conviction to position tactically. 24.0%
We have discussed the idiosyncratic behavior of the Mag 8 this year as indicative of — SIGN Relative Return
this. Butinterestingly, that cohort has positively contributed to index performance 19.0%
over the past month (coincidentally since Jackson Hole), thus making it critical to S&P
500 resilience in the face of the oil/rate/inflation triumvirate providing a macro 14.0%
headwind.
The Iran circumstance has bordered on unanalyzable over recent months. Energy has 9.0%
been the best performing sector during Q3. We look for mean reversion over the
course of Q4. In terms of macro influences, our view is that oil price direction is the 40%
lynchpin of the inflation debate and will probably hold the key to our SIGN portfolio
relative performance during Q4. 10% N
As for the midterm elections, we expect a fundamental non-event, but increasing A DA DDA AR AR AP A AP A (S D
possibility of a blue sweep has influenced our call to OW Health Care and UW e Q‘Z'(\@ SR o \@ SR o \\"} SR \@ SR
Financials.
Since Last SIGN Since Inception
Lastly, while much focus on SIGN goes to our Sector calls, it’s the devil in the industry ~ SIGNPerformance Update (6/26/26) e Bl 3vr (6/10/22)
Group detail that remains an important focus for us. Stock selection within Industry S&P 500 Total Retum 50% 135% 174%  846% 109.7%
Groups remains paramount. SIGN Total Return 4.3% 14.0% 18.0% 97.1% 125.2%
SIGN Relative Performance -0.8% 0.5% 0.6% 125% 15.5%
/N . . . . =~
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Sector & Industry Group Weight Recommendations

Active Weight

Rec' Weight

GICS Sector / Industry Group

S&P 500 Weight

Communication Services Overweight 10.1% 10.9% 0.8%

Media & Entertainment Market Weight 9.3% 9.3% 0.0%
Telecommunications Services Overweight 0.8% 1.6% 0.8%

Consumer Discretionary Overweight 8.7% 11.2% 2.6%

Automobiles & Components Underweight 1.8% 0.3% -1.5%
Consumer Durables & Apparel Market Weight 0.4% 0.4% 0.0%
Consumer Services Overweight 1.4% 2.8% 1.4%

Consumer Discretionary Distribution & Retail Overweight 51% 7.8% 2.7%

Consumer Staples Underweight 4.4% 2.5% -1.9%
Consumer Staples Distribution & Retail Underweight 1.6% 0.3% -1.4%
Food Beverage & Tobacco Market Weight 2.0% 2.0% 0.0%
Household & Personal Products Underweight 0.8% 0.3% -0.5%
Energy Underweight 3.4% 0.9% -2.5%
Energy Underweight 3.4% 0.9% -2.5%
Financials Underweight 11.6% 7.8% -3.7%
Banks Market Weight 3.2% 3.2% 0.0%
Financial Services Underweight 6.9% 4.4% -2.5%
Insurance Underweight 1.5% 0.3% -1.2%
Health Care Overweight 9.3% 12.0% 2.7%

Health Care Equipment & Services Overweight 3.0% 5.7% 2.7%

Pharmaceuticals Biotechnology & Life Sciences Market Weight 6.3% 6.3% 0.0%
Industrials Market Weight 8.1% 8.1% 0.0%
Capital Goods Market Weight 6.2% 6.2% 0.0%
Commercial & Professional Services Market Weight 0.7% 0.7% 0.0%
Transportation Market Weight 1.2% 1.2% 0.0%
Information Technology Market Weight 39.2% 39.4% 0.2%
Semiconductors & Semiconductor Equipment Overweight 18.3% 21.0% 2.7%

Software & Services Market Weight 9.7% 9.7% 0.0%
Technology Hardware & Equipment Underweight 11.2% 8.7% -2.5%
Materials Market Weight 1.7% 1.7% 0.0%
Materials Market Weight 1.7% 1.7% 0.0%
Real Estate Market Weight 1.7% 1.7% 0.0%
Real Estate Market Weight 1.7% 1.7% 0.0%
Utilities Overweight 1.9% 3.7% 1.9%

Utilities Overweight 1.9% 3.7% 1.9%

S&P500 100.0% 100.0% 0.0%

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

¢ Ourrecommendations focus on S&P 500 GICS Level 2 classifications (Industry Groups) and build up to GICS Level 1
(Sectors) recommendations.

*  Ourinvestment process at the Industry Group level incorporates:

1.  Fundamentals: We review the quarterly and trailing 12M earnings growth trajectories relative to the index, cash flow
and sales per share trends, as well as margin and quality profiles.

2. Valuations: We use a mix of traditional valuation metrics coupled with our valuation composite and implied growth
frameworks to assess the industry group level valuation setup relative to the index and fundamental circumstance.

3. Sentiment: We consider earnings per share and sales revisions trends, sell-side ratings distributions, trends in
consensus earnings growth expectations, and transactions from insiders.

4. Trading: We assess relative performance momentum against moving averages, excess return correlations to macro
variables, short-term relative strength and short interest as a percentage of underlying float.

. We rate each of these categories (Fundamentals, Valuations, Sentiment, and Trading) as positive, neutral, or negative.
Then aggregate the collective scores for each Industry Group to determine our Overweight, Market Weight, or Underweight
recommendation.

. Note, the Sector and Industry Group Navigator (SIGN) framework is not static. We will continue to assess inputs, models
and methodologies as both data and markets evolve. For example, we have recategorized our four inputs to better
delineate fundamental and valuation inputs. Our previous “models” category is now incorporated in the valuation section.

. In addition, we include stock screen for each GICS sector of Citi’s top Buy- and Sell-rated stocks based on expected total
return (ETR). We include S&P 1500 names to broaden our scope for investors looking for specific alpha opportunities.
Screening, pricing, and expected return data are as of September 24, 2026 close.
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SIGN (Sector & Industry Group Navigator)

COMMUNICATION SERVICES
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Communication Services: Summary Overweight

Media & Entertainment - Market Weight Sector / Industry Group Weighting & Recommendation
Telecommunication Services — Overweight 10.0% 9.3% 9.3%
9.0%
8.0%
«  Communication Services is lifted to OW. Media & Z'SZ’
Entertainment is the bulk of the sector weight and is 5'0%‘:
raised to MW. Telecom Services moves to OW, moving 4.0%
up the sector call to OW. 3.0%
2.0% 1.6%
- 0.8%
* Media & Entertainment is raised to MW. Despite 1.0% I
. . . . 0.0%
dISFU.ptIOI"l to FCF generatlon’ fu ndamer_‘tals and q ual Ity Media & Entertainment Telecommunications Services
metrics are solid. Revenue growth remains key to the
storyline. B S&P 500 Weight Recommended Weight
«  Telecommunication Services is lifted to OW. The Largest Weights in Sector
I . b kd . f h ” Ticker Name Industry Group Sector Weight IG Weight
valuation backdrop Is one of the most compelling GOOGL Alphabet Inc Media & Entertainment 30.4% 33.0%
among S&P industry grOUpS. META  Meta Platforms Inc Media & Entertainment 24.9% 27.1%
GOOG Alphabet Inc Media & Entertainment 24.4% 26.5%
NFLX  Netflix Inc Media & Entertainment 4.5% 4.9%
\Y74 Verizon Communications Inc Telecomm Services 3.0% 37.2%
DIS Walt Disney Co/The Media & Entertainment 2.7% 3.0%
T AT&T Inc Telecomm Services 2.6% 33.0%
APP AppLovin Corp Media & Entertainment 1.3% 1.4%
TMUS T-Mobile US Inc Telecomm Services 1.2% 15.2%
Top Citi Buy- and Sell-Rated Stocks by ETR
Ticker Name Price (24 Sep) Rating ETR
APP AppLovin Corp 312.47 1 90%
RDDT  Reddit Inc 152.72 1 59%
CHTR  Charter Communications Inc 117.55 1 57%
WMG  Warner Music Group Corp 27.29 1 48%
NFLX  Netflix Inc 71.72 1 40%
NXST  Nexstar Media Group Inc 161.53 1 38%
OoMC Omnicom Group Inc 74.7 1 37%
NYT New York Times Co/The 63.05 1 36%
NWSA News Corp 28.44 1 35%
TTD Trade Desk Inc/The 12.63 3H -13%
MTCH Match Group Inc 40.8 2 2%
1 This d is provided for the exclusi f 7k 18888925026
=77
CI I IS document IS provided Tor the exclusive use QOUIF(IIe/:JéitI §esearc%§%omberg. Pricing data as of 24 September 2026 close. 9



Media & Entertainment: Fundamentals

HGCET LBl Neutral

*  FCF under pressure has been our nagging concern. Confidence in revenue growth provides an offset.

* Quality metrics are fine, with interest coverage in good shape. Asset markups create noise in the margin and earnings trajectory.

EPS Growth (TTMY/Y)
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Quality Metrics
LT Debt Net Debt Cashto Int.Coverage
Industry Group Equity/ Total Capit/al Debt  (EBIT/Int Exgp) ROE ~ ROA  ROIC
Last 0.33 0.02 0.92 17.2 27.9% 12.0% 16.1%
6M Prior 0.35 0.06 0.77 19.9 25.1% 12.6% 17.5%
12M Prior 0.39 0.14 0.52 16.0 24.3% 13.4% 18.6%
3Y Median 0.44 0.13 0.59 14.5 23.1% 1.4% 16.1%
10Y Median 0.50 0.13 0.61 10.1 17.2% 8.6% 12.2%
Curr Ptile (10Y) 0% 0% 100% 95% 100% 88% 85%
LT Debt / NetDebt/ Cashto Int.Coverage
Bilp e Equity Total Capital Debt  (EBIT/Int Exgp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
3Y Median 0.73 0.31 0.32 8.1 20.4% 4.2% 10.4%
10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7% 9.5%
Curr Ptile (10Y) 0% 0% 65% 93% 100% 100% 100%

This document is provided for the exclusive use of &k 18888925026.
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Media & Entertainment: Valuations

Valuations

Neutral

* Forward PEs have come in, allaying some valuation risk.

* OQurvaluation composite is attractive but does reflect nagging investor concerns regarding returns on Al investment.
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Valuation Metrics

Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 20.16 19.12 5.48 3.24
3M Ago 20.70 20.08 5.38 3.24
6M Ago 20.99 19.23 4.98 2.92
1Y Ago 23.30 22.64 5.32 3.22
20Y Median 17.10 16.34 2.04 1.83
Ptile -20Y 73% 7% 97% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 14.42 15.30 4.47 4.62
3M Ago 14.28 15.74 4.93 4.68
6M Ago 13.38 14.85 4.82 4.22
1Y Ago 15.47 17.36 5.34 4.76
20Y Median 10.34 11.61 3.08 2.66
Ptile -20Y 83% 81% 84% 95%
PEG Ratio
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Media & Entertainment: Sentiment

Sentiment Neutral

* Earnings revisions have improved, shorts have been coming off.

* Consensus EPS growth has reset lower, a function of asset writeups in the trailing compares.
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Media & Entertainment: Trading

Trading Neutral
* Relative performance has improved of late, implying a reliance on momentum to continue.
« Put/Call ratio and skew points to some complacency/euphoric positioning relative to the broader index.

Relative Performance Macro Correlations (10 Year, Monthly)
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Telecom Services: Fundamentals

HGCET LBl Neutral

Overweight

* EPS growth remains steady. EBIT margins improving, rates pressures likely weighing on the EBIT to net margin spread.

* Quality metrics have been persistent.

EPS Growth (TTMY/Y)
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Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
IR Tl Equity Total Capital Debt  (EBIT/Int Exp) ROE ROA ROIC
Last 1.21 0.53 0.07 4.0 16.2% 4.8% 7.8%
6M Prior 1.18 0.50 0.12 4.3 16.1% 5.6% 9.1%
12M Prior 1.20 0.54 0.06 4.1 16.5% 4.6% 7.9%
3Y Median 1.24 0.55 0.05 4.0 17.0% 41% 71%
10Y Median 1.25 0.54 0.05 41 17.2% 4.2% 7.0%
Curr Ptile (10Y) 35% 35% 65% 35% 20% 75% 68%
LT Debt / NetDebt/ Cashto Int.Coverage
Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
3Y Median 0.73 0.31 0.32 8.1 20.4% 4.2% 10.4%
10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7% 9.5%
Curr Ptile (10Y) 0% 0% 65% 93% 100% 100% 100%
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Telecom Services: Valuations

* Very little is priced in for growth, the bar is low here.

* This remains one of the more attractively valued IGs in the index.
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Valuation Metrics

Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 9.33 19.12 1.23 3.24
3M Ago 9.18 20.08 1.19 3.24
6M Ago 11.05 19.23 1.42 2.92
1Y Ago 12.04 22.64 1.64 3.22
20Y Median 12.41 16.34 1.38 1.83
Ptile -20Y 9% 77% 26% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 4.30 15.30 1.52 4.62
3M Ago 4.20 15.74 1.49 4.68
6M Ago 5.01 14.85 1.74 4.22
1Y Ago 5.39 17.36 1.97 4.76
20Y Median 5.16 1.61 1.84 2.66
Ptile -20Y 20% 81% 12% 95%
PEG Ratio
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Telecom Services: Sentiment Overweight

Sentiment Neutral
EPS and sales net revisions have been decelerating. Yet, consensus growth expectations still largely stable.

* Short interest and insider activity neutral.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Telecom Services: Trading

Trading Neutral

Overweight

» Relative performance faded during Q3. Put/Call ratio on the higher end relative to the index reflects investor cynicism.

* Mostly defensive macro connections are no surprise.

Relative Performance
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SIGN (Sector & Industry Group Navigator)

CONSUMER DISCRETIONARY

I This document is provided for the exclusive use of &k 18888925026.
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Consumer Discretionary: Summary Overweight

Automobiles & Components - Underweight Sector / Industry Group Weighting & Recommendation
Consumer Durables & Apparel - Market Weight 9.0% 7.8%
8.0%
Consumer Services - Overweight 7.0%
. .. . . . 6.0% 5.1%
Consumer Disc Distribution & Retailing — Overweight 5.0%
4.0% 2.8%
R C D . . . OW 2.0% . 1.4%
onsumer Discretionary remains a contrarian . o -0_3% 0.4% 0.4% ]
Overall, we look for leverage to a lower oil price 0.0% —
backd rop which could read through positively to Automobiles & Consumer Durables Consumer Services Consumer
.. Components & Apparel Discretionary
consumer act|V|ty. Distribution &
. . . Retail
* Automobiles & Components remains Underweight.
Valuation is still difficult per our framework. W S&P 500 Weight @ Recommended Weight
Fundamentals are not very compelling either. TSLA _ _
influenceis a wildcard. Largest Weights in Sector
Ticker Name Industry Group Sector Weight IG Weight
. Consumer Durables & Apparel is lowered to MW. AMZN  Amazon.com Inc Cons Disc Distribution & Retail ~ 42.7% 72.6%
. . . TSLA  Teslalnc Automobiles & Components 18.2% 88.8%
Relative underperformance has been persistent with no HD Home Depot Inc/The Cons Disc Distribution & Retail ~ 5.1% 8.7%
i i MCD McDonald's Corp Consumer Services 2.9% 17.9%
Clear bOttomlng Slgnal' TJIX TJX Cos Inc/The Cons Disc Distribution & Retail 2.5% 4.3%
° H H H BKNG Booking Holdings Inc Consumer Services 2.1% 13.0%
Consumer Services remains OW. It continues to score SBUX  Starbuoks Corp o aonvions oo iy
well on several metrics. LOW  Lowe's Cos Inc Cons Disc Distribution & Retail 1.8% 3.1%
ROST Ross Stores Inc Cons Disc Distribution & Retail 1.3% 2.2%
. Consumer Discretionary Distribution & Reta”ing MAR  Marriott International Inc/MD Consumer Services 1.3% 8.0%
continues at OW. AMZN is two-thirds of the weight Top Citi Buy- and Sell-Rated Stocks by ETR
despite its exposure to cloud/Al. We like the leverage to Ticker _Name Price (24 Sep) Rating ETR
. ) . BROS  Dutch Bros Inc 38.51 1 125%
a potential change in macro sentiment. WING  Wingstop Inc 97.84 1 112%
EYE National Vision Holdings Inc 16.41 1 112%
CPRI  Capri Holdings Ltd 15.19 1 102%
LVS Las Vegas Sands Corp 38.65 1 87%
SAH Sonic Automotive Inc 62.48 1 86%
CRI Carter's Inc 30.26 1 76%
APTV  Aptiv PLC 4358 1 75%
CCL Carnival Corp Ltd 21.79 1 71%
CBRL Cracker Barrel Old Country Store Inc 51.84 3 -12%
UAA Under Armour Inc 4.5 3 5%
T This d is provided for the exclusi f 7k 18888925026
=77
CI I IS document IS provided Tor the exclusive use gOUIF(IIe/:JéitI ﬁesearc%@%omberg. Pricing data as of 24 September 2026 close. 19



Autos & Components: Fundamentals Underweight

FILGENEL U Neutral
*  Fundamentals remains mostly mixed.
* Quality metrics are far from attractive relative to the broader index. TSLA influence.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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SPX-QY/Y 6% 4% 6% 1% 7% 18% | 13% 1% 13% 13% | 21% 50% 21% 26% | 18% 2% Autos & Components TTM EPS Autos & Components TTM FCFPS
Autos & Components TTM SPS [RHS]
EBIT & Net Margins with Consensus Expectations Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
120 IR Tl Equity Total Capital ~ Debt  (EBIT/Int Exp) ROE ROA ROIC
Last 1.25 0.45 0.30 4.1 13.3% 0.8% 1.4%
10.0 6M Prior 1.26 0.43 0.34 4.2 12.2% 1.0% 1.9%
12M Prior 112 0.41 0.34 7.9 M.7% 2.3% 4.1%
8.0 3Y Median 1.1 0.41 0.34 9.2 14.6% 3.6% 6.5%
6.0 e===" 10Y Median 1.63 0.46 0.33 6.8 16.7% 3.0% 5.6%
: Curr Ptile (10Y) 43% 45% 38% 15% 25% 8% 5%
LT Debt / NetDebt/ Cashto Int.Coverage
4.0 Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
2.0 6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
0.0 12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
: (o Q)‘ ,\ ' ' ' \ ' (b vl (9 Q‘) /\ 3Y Median 0.73 0.31 0.32 8.1 20.4% 42%  10.4%
NN ec;’\ (;’3’ <f9 6'19 v 6'9’ L S S 10Y Median 0.81 0.32 0.32 7.6 19.0% 37%  9.5%
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Autos & Components: Valuations Underweight

* Valuation gap to the index has widened on out year estimates, evident in the higher PEG ratios.
* TSLA effect here. Valuation composite also stretched.

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
50 Industry Group S&P 500 Industry Group S&P 500
Current 41.90 19.12 2.44 3.24
40 3M Ago 45.31 20.08 2.58 3.24
6M Ago 44.50 19.23 2.40 2.92
30 1Y Ago 60.41 22.64 2.90 3.22
20 20Y Median 10.55 16.34 0.46 1.83
Ptile -20Y 89% 7% 94% 97%
10 Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
0 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! Current 26.60 15.30 5.77 4.62
-10 3M Ago 29.38 15.74 6.12 4.68
6M Ago 26.19 14.85 5.92 4.22
X Q~'Q’ Q'ib Q\’\D‘ Q~’5° Q«Q’ Q~’<\ <§® Q'9 o> Q«» PP QPP 1Y Ago 3311 17.36 6.72 4.76
e o o o o o R R R R R 20Y Median 7.03 11.61 2.23 2.66
2Y Fwd P/E Spread vs. S&P 500 Ptile -20Y 88% 81% 85% 95%
Automobiles & Components 2Y Fwd P/E
——— S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
1.00 6.00
0.90
0.80 5.00
0.70 JJ“\\
2 4.00
0.60 m ‘/\’ ™M
0.50 M mﬂ' v 3.00
0.40 IV\/\‘ A
0.30 /'\’/\/J 2.00
0.20
0.10 1.00
© N~ 0 9 O F 4 ® YT LW O~ g UV O IT L O 0.00 - T T T T T T T T T T T T T T ]
o 9o oor ¥ ¥~ ¥ r -7 d%aN oo
Q%QQ%%%%%%%%%%Q%%%%%% RO G N TV RN SRR IR ST R R (T R\ S o
D I LB L2 B B o T 1 T B o TS T S O S, B O I 2 R R R R R R R R R R R R R R R
— Citi S&P 500 Valuation Composite (Curr Ptle 66%) Automobiles & Components PEG Ratio S&P 500 PEG Ratio
Automobiles & Components Valuation Composite (Curr Ptle 86%)
P
Thi ment is provi for the ex iV fAK1 26, . )
CI I s document S pro ided for the exclusive use of &k 8888%%§r9e %ltlResearch,BIoomberg,FactSet, Haver Analytics 21



Autos & Components: Sentiment Underweight

Sentiment Neutral
* Net revisions have improved but are not compelling.
* Consensus growth rate has been flattish. Insider buying picking up offset by bottom decile short interest relative to the index.

Net FY1EPS & Sales Revisions Short Interest % of Float
100% 4.50% N 100%
- \
75% 4.00% AU ',' \‘ 90%
50% 350% NV \ 80%
25% y ' A ! iy \ 70%
o, A} v
0% N A \_ chJ fl 3:00% AR i v 60%
05% 1 2.50% VA L 50%
2.00% Voo REVEEEN 40%
-50% DU Vs O e o
. . \J CEN A 30%
-75% 1.50% . LWARY
oot N 20%
-100% 1.00% ) RN 10%
N,
(5\6 Q\’(\ Q\,{b Q«’@ ~’l/0 Q‘({/\ Q\'{J’ ~’{«b \"]/D‘ \Q?J q?’ 0.50% - i i . . . . . . I\J X .’ .
& & & & Q & & R R R R
) =) ) =) c® =) ) ) ) ) o) qu:\ ‘:q,'lz Qﬂg’ {q:b Qq:b {q/‘% éq/b& ,\‘nﬁ) Q\({'() {’l/b éq’b
(90 2 2 > ) 2 [2) 2" 2 d Q
Automobiles & Components FY1Net EPS Revisions ~ ® w . @ N ° N @ @ @
Automobiles & Components Short Interest % of $ Notional Float
Automobiles & Components FY1 Net Sales Revisions 5vr Ptile - Short % of Float Relative to S&P 500 (RHS)
Consensus EPS Growth Insider Transactions
30% 30%  10.0% 30.0%
25% 9.0%
O,
0% "\ 25% 8.0% 25.0%
15% 20% 7.0% 20.0%

6.0%

10% d
. 15% 5.0% b‘ 15.0%
5% 4.0% " "v
0% T T T T T T T T : : : - 10% 3.0% v \J 10.0%
5% 2.0%
5.0%
10% L“‘—V\_,J\-\__,‘ 5% 1.0% o

15% 0% 0.0% - . . . . L . . . - 0.0%
© QA o & (O] Vv g} I %) ©
R S () © O o O o o © © N 3 N N P V) NG Y ; ¥
NN N N N N R 2 2N 2N 2 ) ) Q R Q Q Q Q Q Q Q Q Q
X, Y O N N N 2 [2) @ 2 [ 2 2 Q [ Q )
6@Q & S & <<g,° RS w@ \00 9 v"% %@Q ) < 9 = o) < 2 S = &
, . Autos & Components % of Insiders Buying (in last 6M)
——— 3Q'26 Consensus EPS Growth YoY 27 Consensus EPS Growth YoY (RHS) . o
Autos & Components % of Insiders Selling (in last 6M) - RHS
This d ti ided for th lusi f FE7k 18888925026
| menti rovi r X AV} 7 . .
Cltl s docume S providedTo € exclusive use ot /= Source: Citi Research, Bloomberg, FactSet 22



Autos & Components: Trading

Trading Neutral

* Relative performance has improved but remains show-me.
* No surprise, risk on macro correlations evident.

Relative Performance
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Cons Durables & Apparel: Fundamentals

* Negative earnings growth is in projections, quality OK but macro relief needed.

+ Margin inflection does not appear on the horizon, but debt metrics are fairly strong and profitability stable.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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Cons Durables & Apparel TTM SPS [RHS]
EBIT & Net Margins with Consensus Expectations Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
200 IR Tl Equity Total Capital ~ Debt  (EBIT/Int Exp) ROE ROA ROIC
18.0 Last 0.29 0.05 0.80 21.6 182% 10.9% 15.3%
16.0 6M Prior 0.26 0.00 0.98 211 19.4% 10.3% 14.5%
14.0 12M Prior 0.29 0.05 0.80 23.7 19.5% 1.8% 16.4%
20 @ O T TmmTT 3Y Median 0.29 0.02 0.93 23.4 21.4% 11.6% 16.0%
0.0 10Y Median 0.54 017 0.53 13.3 20.5% 9.4% 14.0%
10. Curr Ptile (10Y) 13% 25% 78% 83% 13% 65% 63%
8.0
LT Debt / NetDebt/ Cashto Int.Coverage
6.0 Bilp e Equity  TotalCapital Debt  (EBIT/Int Exp) o= HOR Hole
4.0 Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
20 6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
0.0 12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
: b © ,\ ' ' ' \ ' (b D: (9 Q; ,\ 3Y Median 0.73 0.31 0.32 8.1 20.4% 42%  10.4%
NS S @ 6'19 NS ({9’ LI S 2% 10Y Median 0.81 0.32 0.32 7.6 19.0% 37%  9.5%
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Cons Durables & Apparel: Valuations

* Valuations increasingly attractive.

« Valuation composite supports argument that higher oil/inflation/rates partially discounted.

P/E 2Y Fwd Valuation Metrics
20 Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 14.81 19.12 1.47 3.24
15 3M Ago 16.80 20.08 1.66 3.24
6M Ago 16.28 19.23 1.63 2.92
10 1Y Ago 18.15 22.64 1.88 3.22
20Y Median 16.65 16.34 1.51 1.83
5 Ptile -20Y 15% 7% 44% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
0 | S : : \ i 4 ’ . i S S i Industry Group S&P 500 Industry Group S&P 500
Current 13.10 15.30 2.62 4.62
5 3M Ago 14.95 15.74 3.05 4.68
- 6M Ago 15.74 14.85 3.00 4.22
Q&‘ U C RN N N R - I P ST A G Y S L 1Y Ago 17.52 17.36 3.37 476
R R PR PR R R R PR R PR PR R R R 20Y Median 14.18 11.61 316 2.66
2Y Fwd P/E Spread vs. S&P 500 =01 21% Sk 27% ek
Consumer Durables & Apparel 2Y Fwd P/E
= S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
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Cons Durables & Apparel: Sentiment

Sentiment Neutral
* Revisions for both EPS and sales have turned negative.
+ Consensus growth for 27 still declining but the offset is a pickup in insider buying and high short interest rel to the index.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Cons Durables & Apparel: Trading

Trading Neutral
* Relative performance showing few signs of improving.

« Coming off near oversold while Put/Call does not indicate a strong positioning trend relative to the index.

Relative Performance

Macro Correlations (10 Year, Monthly)
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Consumer Services: Fundamentals Overweight

* EPS growth has normalized but looks stable.
* Quality metrics are mixed to improving. Margins are trending slightly higher.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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EBIT & Net Margins with Consensus Expectations Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
250 IR Tl Equity Total Capital Debt  (EBIT/Int Exp) ROE ROA ROIC
20.0 === Last 11.18 0.65 0.30 5.8 NA 10.2% 21.3%
6M Prior 9.19 0.66 0.28 51 NA 9.3% 18.3%
15.0 12M Prior 12.56 0.64 0.31 4.7 NA 9.3% 19.2%
3Y Median 17.69 0.7 0.25 41 NA 8.9% 17.2%
10.0 10Y Median 7.92 0.69 0.23 4.4 NA 8.7% 14.7%
5.0 Curr Ptile (10Y) 65% 33% 95% 65% NA 85% 100%
' LT Debt / NetDebt/ Cashto Int.Coverage
0.0 . . . . A/ . . . . . . Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
-5.0 6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
-10.0 o 6 A N N o © A 3Y Median 0.73 0.31 0.32 8.1 20.4% 4.2% 10.4%
B SO L O R L 10Y Median 0.81 0.32 0.32 76 10.0% 37%  9.5%
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——— EBIT Margin (%) Net Margin (%)
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Consumer Services: Valuations

* Valuation metrics mostly attractive relative to history for the group.

* Valuation composite and PEG ratio skews us positive.

Overweight

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
33 Industry Group S&P 500 Industry Group S&P 500
Current 19.31 19.12 3.14 3.24
28 3M Ago 21.65 20.08 3.47 3.24
23 6M Ago 20.31 19.23 3.22 2.92
1Y Ago 23.88 22.64 3.80 3.22
18 20Y Median 19.07 16.34 2.81 1.83
13 Ptile -20Y 52% 7% 1% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
8 Industry Group S&P 500 Industry Group S&P 500
3 Current 13.18 15.30 42.06 4.62
3M Ago 14.77 15.74 48.94 4.68
2 o ' ' ' ' ' ' ' ' o o ' 6M Ago 13.87 14.85 41.07 4.22
D) 0D D oD w0 A u® WO O D D o O 1Y Ago 16.33 17.36 51.92 476
R o o o o o PN N S LN N N S N 20Y Median 13.26 161 9.81 2.66
97 97 97 97 97 9 o7 o7 o T o P F S Ptile -20Y 49% 81% 79% 95%
2Y Fwd P/E Spread vs. S&P 500 Consumer Services 2Y Fwd P/E
——— S&P 500 2Y Fwd P/E
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Consumer Services: Sentiment Overweight

Sentiment Neutral
* EPS and sales revisions are mostly mixed, consensus growth expectations largely stable.

* Other sentiment indicators lack clarity.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Consumer Services: Trading

Overweight

* Relative performance got hit badly during Q3 and sets up for mean reversion opportunity.
* Oneofonlyafew IGs at oversold RSI, put to call ratio has jumped higher relative to index.

Relative Performance

Macro Correlations (10 Year, Monthly)
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Consumer Disc Dist & Retail: Fundamentals

HGCET LBl Neutral

Overweight

« Growth is set to decelerate but asset writeups in the trailing compares are a factor. EBIT margin picture appears stable/improving.

* FCF falling but known. Quality remains solid if not improving.

EPS Growth (TTMY/Y)
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Consumer Disc. Distribution & Retail TTM SPS [RHS]
Quality Metrics
LT Debt Net Debt Cashto Int.Coverage
Industry Group Equity/ Total Capit/al Debt  (EBIT/Int Exgp) ROE ~ ROA  ROIC
Last 0.44 0.15 0.53 17.2 29.2% 12.4% 211%
6M Prior 0.46 0.12 0.66 17.5 26.8% 10.6% 19.2%
12M Prior 0.54 017 0.55 16.7 29.6% 10.9% 20.0%
3Y Median 0.7 0.21 0.52 15.2 32.3% 10.4% 19.0%
10Y Median 117 0.33 0.42 12.0 33.9% 9.0% 18.0%
Curr Ptile (10Y) 0% 8% 68% 95% 5% 100% 93%
LT Debt / NetDebt/ Cashto Int.Coverage
Bilp e Equity Total Capital Debt  (EBIT/Int Exgp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
3Y Median 0.73 0.31 0.32 8.1 20.4% 4.2% 10.4%
10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7% 9.5%
Curr Ptile (10Y) 0% 0% 65% 93% 100% 100% 100%
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Consumer Disc Dist & Retail: Valuations

Valuations

Overweight

* Valuations look quite reasonable vs history. Valuation composite turning lower as profitability improves.

* OW s premised on reversal in macro headwinds during Q4.
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Valuation Metrics

Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 21.74 19.12 2.49 3.24
3M Ago 23.76 20.08 2.48 3.24
6M Ago 23.54 19.23 2.30 2.92
1Y Ago 27.35 22.64 2.62 3.22
20Y Median 24.22 16.34 1.41 1.83
Ptile -20Y 40% 7% 92% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 13.02 15.30 5.16 4.62
3M Ago 13.47 15.74 5.68 4.68
6M Ago 13.20 14.85 5.48 4.22
1Y Ago 15.06 17.36 7.26 4.76
20Y Median 14.08 1.61 7.36 2.66
Ptile -20Y 38% 81% 35% 95%
PEG Ratio
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Consumer Disc Dist & Retail: Sentiment Overweight

Sentiment Neutral

* Net revisions moving notably higher.
* Consensus EPS growth has mostly reset already, but this is a function of asset markups in the trailing data.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Consumer Disc Dist & Retail: Trading Overweight

Trading Neutral

* Relative performance rough, looking for mean reversion here.
e Put/Call ratio reflects investor indecision.

Relative Performance Macro Correlations (10 Year, Monthly)
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SIGN (Sector & Industry Group Navigator)

CONSUMER STAPLES

I This document is provided for the exclusive use of &k 18888925026.
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Consumer Staples: Summary Underweight

Consumer Staples Distribution & Retail - Underweight Sector / Industry Group Weighting & Recommendation
Food, Beverage & Tobacco - Market Weight 2.5%
Household & Personal Products - Underweight 2.0% 2.0% 2.0%
1.6%
1.5%
*  Consumer Staples remains a persistent Underweight Lo 0.6
premised on consumer trade down risk and a difficult - _
environment to pass through cost pressures to selling 0.5% 0.3% 0.3%
prices, weighing on margins. 0.0%
. Consumer Staples Distribution & Reta”ing remains Consumer Staples Food Beverage & Tobacco Household & Personal
. . . . Distribution & Retail Products
Underweight. Tight margins leave little room for error,
and valuations are far from attractive. W S&P 500 Weight @ Recommended Weight
*  Food, B-everage & Tobaccois MW. It scores neutral on Largest Weights in Sector
a” metrics. Ticker Name Industry Group Sector Weight IG Weight
. WMT  Walmart Inc Cons Staples Distribution Retail 16.4% 43.6%
. Household & Personal Products is lowered to UW. COST  Costco Wholesale Corp Cons Staples Distribution Retail ~ 13.9% 37.0%
F d | | b | . KO Coca-Cola Co/The Food, Bev & Tobacco 11.7% 26.4%
undamental pressures are clear but valuations not yet PG  Procter & Gamble Co/The Household & Personal Products ~ 11.6% 64.0%
com pe| | | ng' PM Philip Morris International Inc Food, Bev & Tobacco 10.1% 22.8%
PEP PepsiCo Inc Food, Bev & Tobacco 6.0% 13.5%
MO Altria Group Inc Food, Bev & Tobacco 3.9% 8.9%
MDLZ Mondelez International Inc Food, Bev & Tobacco 2.6% 6.0%
TGT Target Corp Cons Staples Distribution Retail 2.4% 6.5%
CL Colgate-Palmolive Co Household & Personal Products 2.3% 12.9%
Top Citi Buy- and Sell-Rated Stocks by ETR
Ticker Name Price (24 Sep) Rating ETR
PFGC Performance Food Group Co 90.32 1 59%
STZ Constellation Brands Inc 114.21 1 48%
CELH Celsius Holdings Inc 28.43 1 40%
CART  Maplebear Inc 43.26 1 36%
MNST Monster Beverage Corp 42.67 1 35%
USFD US Foods Holding Corp 93.82 1 32%
CL Colgate-Palmolive Co 85.32 1 31%
WMT  Walmart Inc 107.59 1 24%
KMB Kimberly-Clark Corp 97.22 3 -2%
ACI Albertsons Cos Inc 11.95 2 0%
KR Kroger Co/The 58.92 2 0%
This d is provided for the exclusi f /K 18888925026
=77
CI I IS document IS provided Tor the exclusive use QOUIF(I‘.e/:JéitI §esearc%§%omberg. Pricing data as of 24 September 2026 close. 37



Cons Staples Dist & Retailing: Fundamentals Underweight

HGCET LBl Neutral

* EPS growth appears to have inflected with Q2 reports, yet some of this was tariff refund related. Eye on FCF.
* Quality metrics consistent.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
35%
0 40 1200
30% I -
- L d
25% -==2 1000
20% 30 /\’-\/v—/
0
o 25 800
(]
10% 20 “'V"‘\/‘wxﬂ 600
0
5% — 5 400
o 10
0% 200
-5% 5
S‘N" S‘N" ;"' g ;{, g _ﬂ g g ;Q g" _‘g g ES & & 0 T T T T T T T T T T T 0
8 ¥ ¢ 8 8 2 2 g F e g g g 7 ) c:(\ NN TV S B MG NS (- O RS~ B < B
G-TIMY/Y 3% 5% | 5% 1% 7% 5% | 2% 2% 2% 1% | 2% 1% 2% 13% | 14% 5% QQ’O ()e’o K QQ‘O ()e’o & ()Q’o C & & & & &
| 6 | 6 | | 6 J F P T T
4% 1% | 3% 1% 1% 10% | 12%  12%  14%  12% | 16%  26% 29%  32% | 20% 1% e ;
G -QV/Y W 9% | 1% 10% 3% 2% | 1% 5% 3% 4% | 5% 3% 8% 8% | 10% -4% Consumer Staples Distribution & Retail TTM EPS
SPX-QYY 6% 4% | 6% 1% 7%  18% | 13% 1% 3% 13% | 21% 50% 21% 26% | 18% 2%

Consumer Staples Distribution & Retail TTM FCFPS
Consumer Staples Distribution & Retail TTM SPS [RHS]

EBIT & Net Margins with Consensus Expectations Quality Metrics

LT Debt / NetDebt/ Cashto Int.Coverage

6.0 ey Eovs Equity Total Capital Debt  (EBIT/Int Exp) ROE ROA ROIC
Last 0.61 0.23 0.44 13.4 25.3% 79%  16.5%

5.0 6M Prior 0.63 0.25 0.41 1.4 25.0% 7.4% 15.6%
W """ 12M Prior 0.70 0.27 0.37 1.6 251%  6.4%  13.4%

4.0 3Y Median 0.68 0.29 0.34 10.9 247% 6.4%  14.4%
30 10Y Median 0.70 0.31 0.30 9.8 22.3% 6.4% 12.9%
: Curr Ptile (10Y) 3% 0% 98% 100% 98% 100%  100%

LT Debt / NetDebt/ Cashto Int.Coverage

20 Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 49%  12.2%

1.0 6M Prior 0.69 0.29 0.34 8.3 21.3%  4.4%  11.0%
0.0 12M Prior 0.7 0.31 0.31 8.1 20.7% 42%  10.6%
: (0 b‘ ,\ ! ' ' \ ' ' t; (0 Q; /\ 3Y Median 0.73 0.31 0.32 8.1 20.4% 42% 10.4%
NN ec;’\ 5'3’ (;’9 6‘19 v cffl’ (:'fb LA 10Y Median 0.81 0.32 0.32 7.6 19.0% 37%  9.5%
P T P T F TP Curr Ptile (10Y) 0% 0% 65% 93% 100% 100%  100%

——— EBIT Margin (%) Net Margin (%)
This d ti ided for th lusi f JElk 18888925026
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Cons Staples Dist & Retailing: Valuations Underweight

» Traditional valuations are at top decile.
* Valuation composite one of least attractive vs history.

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
33 Industry Group S&P 500 Industry Group S&P 500
28 Current 28.67 19.12 0.91 3.24
3M Ago 31.56 20.08 0.98 3.24
23 6M Ago 33.53 19.23 1.03 2.92
18 1Y Ago 31.01 22.64 0.93 3.22
20Y Median 17.31 16.34 0.49 1.83
13 Ptile -20Y 91% 77% 95% 97%
8 Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
3 Current 17.58 15.30 6.97 4.62
S e e e 3M Ago 19.24 15.74 7.67 4.68
6M Ago 20.19 14.85 8.1 4.22
Q&‘ U C I N B RN - B T I A SRS - S\ L < 1Y Ago 19.00 17.36 7.65 476
R B R PR PR PR PR R PR R R R R R 20Y Median 11.05 11.61 315 2.66
2Y Fwd P/E Spread vs. S&P 500 Ptile -20Y 91% 81% 92% 95%
Cons. Staples Dist. Retailing 2Y Fwd P/E
—— S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
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Cons Staples Dist & Retailing: Sentiment Underweight

Sentiment Neutral

* EPS and salesrevisions are a positive.
» Still, need to see improving rather than declining growth expectations to get more constructive.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Cons Staples Dist & Retailing: Trading Underweight

Trading Neutral
*  Weak relative performance during Q3, yet options activity still implies complacency.

¢ Qiland rate headwinds remain an issue.

Relative Performance Macro Correlations (10 Year, Monthly)
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Food Beverage & Tobacco: Fundamentals

HILGEIG LI EIEE Neutral
* EPS growth OK but uninspiring.
* Stable margins falling but expected to bottom out.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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EBIT & Net Margins with Consensus Expectations Quality Metrics
20.0 ey EeE LT Debt / NetDebt/ Cashto Int.Coverage ROE ROA ROIC

Equity Total Capital Debt  (EBIT/Int Exp)

18.0 W _ Last 115 0.48 047 8.4 30.0% 8.6% 13.8%
16.0 -==" 6M Prior 116 0.47 0.18 7.4 200% 83% 12.9%
14.0 12M Prior 1.21 0.50 015 741 206% 7.9%  12.3%
12.0 3Y Median 115 0.48 0.16 7.8 20.5% 85%  13.4%
10Y Median 147 0.47 0.18 8.5 205% 85%  13.4%
12'8 Curr Ptile (10Y) 38% 70% 40% 50% 75%  53%  60%

' LT Debt Net Debt Cashto Int.Coverage
6.0 Bilp e Equity/ Total Capit/al Debt  (EBIT/Int Exgp) o= HOR Hole
4.0 Last 0.67 0.29 0.34 9.4 23.4% 49%  12.2%
20 6M Prior 0.69 0.29 0.34 8.3 213%  4.4%  11.0%
12M Prior 0.71 0.31 0.31 8.1 207%  42%  10.6%
0.0 ' ' ' : : N : : ' ' ' ! 3Y Median 073 0.31 0.32 8.1 20.4% 42%  10.4%
c;’f” o’\b 0’3 c;'g’ 5'9 («;19 Y d‘f)’ 5 P (:q? (:fﬁ’ (;'19 (;'1/«\ 10Y Median 0.81 0.32 0.32 76 19.0% 37%  9.5%
F T FFFF P FFEFF P F Curr Ptile (10Y) 0% 0% 65% 93% 100% 100%  100%

——— EBIT Margin (%) Net Margin (%)
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Food Beverage & Tobacco: Valuations

Valuations Neutral

* Traditional valuation metrics OK vs history.

* Forward PE spread to SPX has narrowed, valuation composite has not cheapened as much as other IGs.
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Parm

Citl

Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 17.69 19.12 2.27 3.24
3M Ago 17.97 20.08 2.27 3.24
6M Ago 17.29 19.23 213 2.92
1Y Ago 16.93 22.64 2.19 3.22
20Y Median 17147 16.34 2.16 1.83
Ptile -20Y 60% 7% 60% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 15.01 15.30 5.31 4.62
3M Ago 15.13 15.74 511 4.68
6M Ago 14.44 14.85 4.95 4.22
1Y Ago 14.50 17.36 4.89 4.76
20Y Median 14.54 11.61 5.07 2.66
Ptile -20Y 59% 81% 64% 95%
PEG Ratio
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Food Beverage & Tobacco: Sentiment

Sentiment

Neutral

* Therevision trends are improving but growth expectations are still trending lower for Q3.
* Insider buying not notable, yet shorts seem to be coming off.

Net FY1EPS & Sales Revisions
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Food Beverage & Tobacco: Trading

Trading Neutral

* Relative performance bottoming at best.

* RSI mostly neutral. Classic defensive to widening spreads but not showing up yet in performance.

Relative Performance
10%

0% A . . . . . . . . . . . .
-10%

A
-20% V\V\\an“\l\:‘ 1;

-30%
-40% . ,IJ
-50% 1 AR 2
-60% “
-70%
Q~ > g P {'1/‘)‘ g]/b( Q\']/b‘ c:'l/b( {"ﬁ) é’l(/o Q\'l?) (:(li’) {'lz‘b (;’l/b é’lzb
WY Y F WY@
Food Beverage & Tobacco Relative Return vs S&P 500
Food Beverage & Tobacco 50D Moving Avg of Rel Return
Food Beverage & Tobacco 200D Moving Avg of Rel Return
Relative Strength Index
90
80
70 - v m —_ ’
60 : | | fhe }’ f
50 | f WY
[ '
40 | [
30 v
20
10 T T T T T T T T T 1

R e A I

S AR R S T A N
Food Beverage & Tobacco RSI Oversold - RSI 30
Overbought - RS170 S&P 500 RSI

=

citi

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

Macro Correlations (10 Year, Monthly)
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Household & Personal Products: Fundamentals Underweight

HILGEIG LI EIEE Neutral
* Earnings growth rates uninspiring as are the margin trends.
* Moderate debt levels and solid profitability metrics.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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LT Debt / NetDebt/ Cashto Int.Coverage
Equity Total Capital Debt  (EBIT/Int Exp) ROE ROA ROIC

— - Last 0.75 0.37 0.23 13.7 35.6% 11.6%  19.7%
20.0 6M Prior

Industry Group

0.77 0.38 0.24 14.6 364%  1M17%  19.7%
12M Prior 0.77 0.38 0.23 13.8 35.3% 11.9%  20.0%
5.0 3Y Median 0.80 0.38 0.23 13.8 36.0% 11.7%  19.7%
10Y Median 0.79 0.37 0.26 19.8 36.0% 11.4%  19.5%
00 Curr Ptile (10Y) 35% 48% 35% 10% 40%  53%  53%
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Household & Personal Products: Valuations

Valuations

Neutral

* Valuations continue to be attractive on an absolute and relative basis. Valuation composite stands out.

* PEGratio tells us that investors understand growth vs valuation tradeoff here.

Underweight

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
23 Industry Group S&P 500 Industry Group S&P 500
Current 19.68 19.12 3.15 3.24
18 3M Ago 20.36 20.08 3.26 3.24
6M Ago 19.11 19.23 3.12 2.92
13 1Y Ago 20.64 22.64 3.36 3.22
20Y Median 20.09 16.34 3.01 1.83
8 Ptile -20Y 46% 7% 55% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
3 Industry Group S&P 500 Industry Group S&P 500
Current 16.18 15.30 6.90 4.62
9 f ! ! ! ! ! ! ! ! ! ! ! ! ! T ! 3M Ago 16.49 15.74 713 4.68
- 6M Ago 15.63 14.85 6.82 4.22
Qo{‘ U C RN S W R S R A SR AL 0 =IO R B 1Y Ago 17.23 17.36 717 4.76
R R PR R R R R PR R PR PR R R R 20Y Median 15.88 11.61 5.59 2.66
2Y Fwd P/E Spread vs. S&P 500 Sl 53% 1% e 95%
Household & Personal Products 2Y Fwd P/E
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Household & Personal Products: Sentiment Underweight

« Net revisions are mixed/negative.
* Short interest still rising alongside negative trend in consensus growth expectations.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Household & Personal Products: Trading Underweight

Trading Neutral

* Relative performance probing for a bottom.
« Put/Call skew much less stretched compared to earlier in the year.
Relative Performance Macro Correlations (10 Year, Monthly)
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SIGN (Sector & Industry Group Navigator)

ENERGY
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Energy: Summary Underweight

Energy - Underweight Sector / Industry Group Weighting & Recommendation
4.0%
3.5% 3.4%
* Energyislowered back to UW. Contrarian call =
. . . . . . o,
predicated on reversal in oil prices and some line of sight 3.0%
. . O,
to Mideast resolution. 2:5%
2.0%
1.5%
0.9%
1.0%
0.5%
0.0%
Energy
m S&P 500 Weight Recommended Weight
Largest Weights in Sector
Ticker Name Industry Group Sector Weight IG Weight
XOM ExxonMobil Holdings Corp Energy 29.4% 29.4%
CVX Chevron Corp Energy 18.0% 18.0%
COP ConocoPhillips Energy 6.8% 6.8%
MPC Marathon Petroleum Corp Energy 4.8% 4.8%
VLO Valero Energy Corp Energy 4.8% 4.8%
PSX Phillips 66 Energy 4.5% 4.5%
WMB  Williams Cos Inc/The Energy 3.8% 3.8%
SLB SLB Ltd Energy 3.4% 3.4%
EOG EOG Resources Inc Energy 3.3% 3.3%
KMI Kinder Morgan Inc Energy 2.7% 2.7%
Top Citi Buy- and Sell-Rated Stocks by ETR
Ticker Name Price (24 Sep) Rating ETR
KGS Kodiak Gas Services Inc 52.81 1 65%
LBRT Liberty Energy Inc 18.24 1 51%
AROC  Archrock Inc 30.68 1 44%
VNOM  Viper Energy Inc 41.64 1 44%
DVN Devon Energy Corp 48.9 1 43%
SEI Solaris Energy Infrastructure Inc 701 1 40%
DTM DT Midstream Inc 124.75 1 39%
VLO Valero Energy Corp 382.86 2 -18%
MPC Marathon Petroleum Corp 390.95 2 -16%
PSX Phillips 66 255.87 2 -12%
DK Delek US Holdings Inc 66.91 2H -5%
1 This d tis provided for the exclusi f 7k 18888925026
IS aocumentlis proviaed rtor tne exctusive use . ..
C I I P gourc(':ézjélgl§esearchz,%%0mberg. Pricing data as of 24 September 2026 close. 51



Energy: Fundamentals Underweight

HILGEIG LI EIEE Neutral
* No doubt, fundamental inflection is underway but confidence in persistence is key.
* Eye on margin trend from here.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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Energy TTM EPS Energy TTM FCFPS Energy TTM SPS [RHS]
EBIT & Net Margins with Consensus Expectations Quality Metrics
LT Debt/ NetDebt/ Cashto Int.Coverage
200 Industry Group Equity TotalCapital Debt (EBIT/IntExp) HoF ROA  ROIC
Last 0.38 0.23 0.22 10.7 17.3% 7.2% 10.8%
15.0 6M Prior 0.40 0.26 0.15 7.0 1.9% 5.7% 8.4%
12M Prior 0.39 0.25 0.16 8.1 12.2% 5.9% 8.6%
10.0 3Y Median 0.40 0.24 0.21 9.4 14.0% 6.7% 9.9%
’ 10Y Median 0.42 0.26 0.20 6.7 10.1% 5.4% 8.0%
Curr Ptile (10Y) 5% 23% 75% 75% 78% 75% 75%
5.0
LTDebt/ NetDebt/ Cashto Int.Coverage
Sy Equity Total Capital Debt (EBIT/Int Exp) 015 il (el
0.0 Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
12M Prior 0.7 0.31 0.31 8.1 207% 42%  10.6%
-5.0 3Y Median 0.73 0.31 0.32 8.1 20.4% 4.2% 10.4%
(:»6’9 (:»\b (:’<\ c:»{b 6»9 B (:'1’,‘ G P PP dq’,\ 10Y Median 0.81 0.32 0.32 7.6 19.0% 37%  9.5%
F FFFFEF FFFF L Curr Ptile (10Y) 0% 0% 65% 93% 100% 100%  100%
——— EBIT Margin (%) Net Margin (%)
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Energy: Valuations Underweight

« Valuations versus their own history are not super extended but eye on P/S and P/B.
» Valuation composite stands out as high vs history.

P/E 2Y Fwd Valuation Metrics
30 Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
25 Current 13.62 19.12 1.62 3.24
20 3M Ago 12.58 20.08 1.40 3.24
6M Ago 20.16 19.23 1.82 2.92
15 1Y Ago 15.70 22.64 1.40 3.22
10 20Y Median 12.78 16.34 114 1.83
Ptile -20Y 56% 77% 99% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
0 T T y T T T T T T T T T T T 1 Industry Group S&P 500 Industry Group S&P 500
-5 Current 7.64 15.30 2.38 4.62
3M Ago 6.80 15.74 2.05 4.68
-10 6M Ago 9.65 14.85 2.55 4.22
R U R I SN R ST OO Q- B ) 1Y Ago 7.49 17.36 2.01 476
SR R R R R PR R R R PR R R R R 20Y Median 6.81 11.61 1.83 2.66
2Y Fwd P/E Spread vs. S&P 500 Energy 2Y Fwd P/E S&P 500 2Y Fwd P/E Ptile -20Y 78% 81% 93% 95%
Valuation Composite PEG Ratio
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Energy: Sentiment Underweight

* Revisions better, growth stronger, but well known.
e Shorts have come off, as have insiders.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Energy: Trading Underweight

Trading Neutral

* Relative performance strong during Q3.
« Put/Call data seem to suggest investors have been quite constructive YTD and getting less constructive of late.

Relative Performance Macro Correlations (10 Year, Monthly)
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SIGN (Sector & Industry Group Navigator)

FINANCIALS
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Financials: Summary Underweight

Banks - Market Weight Sector / Industry Group Weighting & Recommendation
Financial Services - Underweight 8.0% 6.0
Insurance - Underweight 7.0%
6.0%
5.0% 4.4%
*  Financials move to UW from MW. We step back on our 4.0% 32% 3.2%
long-standing Banks OW while remaining cautious on 3.0%
Financial Services. 2.0% 1.5%
«  Banks are lowered to MW. The fundamental set up 1.0% - 0.3%
seems solid but may be closer to fully priced. 0.0% o ,
Banks Financial Services Insurance
*  Financial Sgrwces remains UWw. Fundamenta.ls remain a mS&P 500 Weight B Recommended Weight
concern while valuations are not yet compelling.
«  Insurance moves to UW. Hard to pinpoint a catalyst for Largest Weights in Sector
H Ticker Name Industry Group Sector Weight IG Weight
the IG rlght now. BRK/B Berkshire Hathaway Inc Financial Services 12.2% 20.7%
JPM JPMorgan Chase & Co Banks 11.8% 41.9%
\ Visa Inc Financial Services 8.1% 13.8%
MA Mastercard Inc Financial Services 6.0% 10.1%
BAC Bank of America Corp Banks 4.7% 16.9%
GS Goldman Sachs Group Inc/The Financial Services 3.5% 5.9%
WFC  Wells Fargo & Co Banks 3.2% 11.5%
MS Morgan Stanley Financial Services 3.0% 5.1%
AXP American Express Co Financial Services 2.1% 3.6%
Top Citi Buy- and Sell-Rated Stocks by ETR
Ticker Name Price (24 Sep) Rating ETR
AON Aon PLC 276.09 1 57%
COF Capital One Financial Corp 196.61 1 52%
XYz Block Inc 76.74 1 51%
RYAN  Ryan Specialty Holdings Inc 36.74 1 47%
FLG Flagstar Bank NA 12.39 1 45%
HASI HA Sustainable Infrastructure Capital | 36.16 1H 43%
VLY Valley National Bancorp 12.96 1 41%
0OZK Bank OZK 46.6 3 -11%
CFR Cullen/Frost Bankers Inc 156.21 3 -5%
BKU BankUnited Inc 43.39 3 -1%
ALL Alistate Corp/The 22717 3 8%
1t This d is provided for the exclusi f 7K 18888925026
B
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Banks: Fundamentals

HILGEIG LI EIEE Neutral
*  EPS growth remains consistent but well known.
* Quality remains strong vs history, although eye on NIM.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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IG -TTMY/Y 12% -2% | -10% -12% -15% 20% | 29%  26% 33% 1% | 12% 2% 20% 24% | 1% 10% 0 - T T T T T T T T T T T 0
A% 1% | 3% 7% 7% 10% | 12% 1% 14%  12% | 16%  26% 29%  32% | 29% 7% H o N » W (N g 2 0 S o} o A
IG -QY/Y 13% -64% | -11% 10% -2% 228% | 1% 2% 20% 1% | 20% 38% 14% 25% | 10% -4% & . & & Qo\ e"\ (:q, Qoq' Ofl, v {,q’ c:"l, Eﬁ' zoq'
SPX-QY/Y 6% 4% | 6% 1% 7% 18% | 13% 1% 3% 13% | 2% 50% 21% 26% | 18% 2% Q Q AT Q [V RS O R R R RS R LR
Banks TTM EPS Banks TTM SPS [RHS]
EBIT & Net Margins with Consensus Expectations Quality Metrics
NCO % of Loans / NetInt Non-PerfLoan
50.0 Industry Group Avg Loan Deposits Margin % ROE ROA ROIC
45.0 S Last 0.58% 0.65 2.50% 0.58% 125% 1.0%  57%
40.0 W 6M Prior 0.60% 0.63 2.52% 0.63% 1.4% 10%  5.6%
35.0 12M Prior 0.63% 0.62 2.50% 0.66% 1%  0.9%  51%
30.0 3Y Median 0.53% 0.62 2.53% 0.65% 1.0% 09%  5.3%
: 10Y Median 0.30% 0.63 2.53% 0.65% 10.8% 0.9%  51%
25.0 CurrPtile(10Y)  85% 58% 39% 23% 98%  80%  88%
20.0
NCO % of Loans / NetInt Non-PerfLoan
15.0 Bilp e Avg Loan Deposits Margin % o= HOR Hole
10.0 Last NA NA NA NA 23.4% 49%  12.2%
5.0 6M Prior NA NA NA NA 213%  44%  1.0%
’ 12M Prior NA NA NA NA 20.7%  4.2%  10.6%
0.0 (0 Q‘) /\ ' ' ' N ' ' b" 6) Q; /\ 3Y Median NA NA NA NA 20.4% 42%  10.4%
P P S S U S A 10Y Median NA NA NA NA 10.0% 37%  9.5%
P F P FFF T F T F T Curr Ptile (10Y) NA NA NA NA 100% 100%  100%
——— EBIT Margin (%) Net Margin (%)
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Banks: Valuations

Valuations Neutral

+ Traditional valuations look OK on PE, but higher on Px/BV.
* Valuation composite now one of the more aggressive vs history. PEG now above the broader index.

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
20 Industry Group S&P 500 Industry Group S&P 500
Current 12.05 19.12 3.34 3.24
15 3M Ago 12.72 20.08 3.46 3.24
6M Ago 11.28 19.23 2.99 2.92
10 1Y Ago 13.32 22.64 3.51 3.22
20Y Median 11.69 16.34 2.52 1.83
5 Ptile -20Y 59% 7% 90% 97%
0 ——— Price / Tangible Book (Current) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
-5 Current 216 NA 1.58 4.62
3M Ago 2.19 NA 1.60 4.68
-10 6M Ago 1.87 NA 1.37 4.22
62;{;{\ Q,Q\’O/ Q.Q\)(b Q;Q\D‘ e,QAO) ef;\b Q;Q\/\ Q;Q\% Q,QJQ Q,er/o Q,Qq:\ Q,Q(D’ Q,Q({/b Q,Qq/b‘ ,Z,Q\ ? @Q\q’b 12Y0¢g’\zedian ?gg “ﬁ: 11?; 3(752
@ 9 9o 9 98 9 9 9 9 F & Ptile -20Y 87% NA 93% 95%
2Y Fwd P/E Spread vs. S&P 500 Banks 2Y Fwd P/E = S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
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Banks: Sentiment

Sentiment Neutral
* Netrevisions OK but have weakened of late.
* Shorts have stepped back, as have insiders.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Banks: Trading

Trading

Neutral

* Relative performance ran into a mid-quarter downturn.

* Approaching oversold.
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Macro Correlations (10 Year, Monthly)
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Financial Services: Fundamentals Underweight

HILGEIG LI EIEE Neutral
* Flattish growth, flattish margins.
* But quality metrics OK. Private credit concern has faded but not completely gone away.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
40%
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SPX-QY/Y 6% 4% | 6% 1% 1% 18% | 13% 1% 13% 13% | 2% 50% 21% 26% | 18% 2% Financial Services TTM EPS Financial Services TTM FCFPS
Financial Services TTM SPS [RHS]
EBIT & Net Margins with Consensus Expectations Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
45.0 IR Tl Equity Total Capital ~ Debt  (EBIT/Int Exp) ROE ROA ROIC
40.0 o eee—- Last 0.31 -0.09 1.33 12.7 14.6% 2.3% 7.9%
35.0 6M Prior 0.30 -0.12 1.47 13.1 14.0% 2.1% 71%
12M Prior 0.31 -0.10 1.38 12.8 14.0% 21% 6.9%
30.0 3Y Median 0.32 -0.09 1.33 12.2 13.7% 2.1% 71%
25.0 10Y Median 0.30 -0.02 1.06 9.1 11.5% 1.9% 6.2%
20.0 Curr Ptile (10Y) 58% 15% 85% 90% 100%  93%  98%
LT Debt / NetDebt/ Cashto Int.Coverage
15.0 Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
10.0 Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
5.0 6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
0.0 ' ,\ ' ' ' ,\ ' ' ' ' ' /\ 3Y Median 0.73 0.31 0.32 8.1 20.4% 42%  10.4%
6(0 c‘:\b e,(’\ c*,'g) 0'9 C:"I/O oq’ ("(ﬂ' (:({/b (:’)P‘ or{? c‘lq@ (:rl’ 10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7% 9.5%
TP T F T T FF KT Curr Ptile (10Y) 0% 0% 65% 93% 100% 100%  100%
——— EBIT Margin (%) Net Margin (%)
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Financial Services: Valuations Underweight

Valuations Neutral
e Traditional valuation metrics mixed to stretched.

* Valuation composite getting interesting, forward PEs coming off, PEG is not attractive relative to the broader index.

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
20 Industry Group S&P 500 Industry Group S&P 500
Current 17.70 19.12 410 3.24
15 3M Ago 17.73 20.08 4.09 3.24
6M Ago 16.71 19.23 3.80 2.92
10 1Y Ago 20.63 22.64 4.63 3.22
20Y Median 15.06 16.34 2.47 1.83
5 Ptile -20Y 81% 7% 91% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
0 Industry Group S&P 500 Industry Group S&P 500
| ! ! ! ! ! y ! ! ! ! ! N ! H ' Current 16.38 15.30 2.70 4.62
3M Ago 15.54 15.74 2.61 4.68
-5 6M Ago 15.41 14.85 2.4 4.22
O U I\ SR . JVC TN ST SN JR- SN S B 1Y Ago 19.76 17.36 2.98 476
R R Q Q Q Q QR Q Q 20Y Median 19.18 11.61 1.56 2.66
(AN 2 [ & ) ¥ & R R R R R R R
S A A Ptile -20Y 10% 81% 92% 95%
2Y Fwd P/E Spread vs. S&P 500 Financial Services 2Y Fwd P/E
——— S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
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Financial Services: Sentiment

Sentiment Neutral

* Net revisions mostly stable, but 27 growth rates have faded.

Underweight

* Insider buying slowing, short interest had fallen but showing signs of a pickup.

Net FY1EPS & Sales Revisions
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Financial Services: Trading

* Relative performance momentum is struggling.

Underweight

« Put/Call data suggest investors are getting less constructive relative to the broader index.

Relative Performance
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Financial Services 1M Avg Put-Call Skew vs. S&P 500 (LHS)
------ Financial Services 1M Avg Put Call Ratio Relative to S&P 500 (RHS)
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Insurance: Fundamentals

*  EPS growth expected to turn negative this Q and remain under pressure into next year.

» Consensus expects margins to fade from here.

EPS Growth (TTMY/Y)
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Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
IR Tl Equity Total Capital Debt  (EBIT/Int Exp) ROE ROA
Last NA NA NA NA 17.2% 2.9%
6M Prior NA NA NA NA 17.0% 2.6%
12M Prior NA NA NA NA 16.0% 2.2%
3Y Median NA NA NA NA 16.1% 2.2%
10Y Median NA NA NA NA 11.5% 1.3%
Curr Ptile (10Y) NA NA NA NA 100% 100%
LT Debt / NetDebt/ Cashto Int.Coverage
Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR
Last 0.67 0.29 0.34 9.4 23.4% 4.9%
6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2%
3Y Median 0.73 0.31 0.32 8.1 20.4% 4.2%
10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7%
Curr Ptile (10Y) 0% 0% 65% 93% 100% 100%
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Insurance: Valuations Underweight

Valuations Neutral
* Valuations are not a meaningful hurdle at this point.
* Valuation composite is increasingly attractive, PEG ratio tells the opposite story.

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
20 Industry Group S&P 500 Industry Group S&P 500
15 Current 1.75 19.12 1.57 3.24
3M Ago 1.85 20.08 1.59 3.24
10 6M Ago 11.09 19.23 1.47 2,92
W‘MMM 1Y Ago 12.94 22.64 1.67 3.22
5 20Y Median 11.38 16.34 1.24 1.83
Ptile -20Y 59% 7% 86% 97%
7 Price / Tangible Book (Current) Price / Book (1Y Fwd)
-5 Industry Group S&P 500 Industry Group S&P 500
Current 3.25 NA 1.88 4.62
-10 3M Ago 3.35 NA 1.91 4.68
RO LT CIIRN SV TR - BRSNSV ST AR B R L 6M Ago 3.09 NA 1.75 422
R R R PR R R R R R B R R R R R 1Y Ago 3.48 NA 2.03 476
2Y Fwd P/E Spread vs. S&P 500 Insurance 2Y Fwd P/E ﬁi)i:(el\_ﬂ;g\l(an ;jf/i Eﬁ ;52; 3560/60
——— S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
1.00 3.00
0.90
0.80 2.50
0.70

0.60 \ Ntwm 200
0.50 / /,\/J\ ‘,M .

o0 W\A ) iU 1.50
0.30 ’\ \/ "\ 1.00
0.20 i

0.10 0.50
© N~k 0 9 O F 4O YL O~ 0O g VNN T VO 0.00 - T T T T T T T T T T T T T T |
c9 oo~ - - - - T - 8NN
o 2 a2 23 2% 9295 %% %528 e 220 RO TGN - TV RN SRR BTV S T DR I (B S\ B o
B B B B B N B B B N B 2 B SN2 B A A S c)?'Q G)QQ (OQ,Q GJQQ 6°Q rng (OQ’Q (OQ,Q 6°Q 6Q,Q GJQQ %Q,Q 699 (OQ,Q 6,Z,Q G)Q,Q

——— Citi S&P 500 Valuation Composite (Curr Ptle 66%) Insurance PEG Ratio S&P 500 PEG Ratio
Insurance Valuation Composite (Curr Ptle 28%)
This d ti ided for th lusi f &k 1888892502
| menti rovi r X AV} ) .. .
CI I s docume S providedTo € exclusive use ot /= %%urce:%m Research, Bloomberg, FactSet, Haver Analytics 67



Insurance: Sentiment Underweight

Sentiment Neutral

* EPSrevisions are mixed to positive.
* Conviction in’27 growth has waned, and insiders have stepped back.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Insurance: Trading Underweight

Trading Neutral
* Relative performance has turned worse in the short term. However, recent price action is approaching oversold.
« Macro correlations relatively benign, put/call ratio picking up relative to the broader index.

Relative Performance Macro Correlations (10 Year, Monthly)
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SIGN (Sector & Industry Group Navigator)

HEALTH CARE
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Health Care: Summary Overweight

Health Care Equipment & Services - Overweight Sector / Industry Group Weighting & Recommendation
Pharma, Biotech & Life Sciences — Market Weight 7.0% 6.3% 6.3%
6.0% 5.7%
Lo 5.0%
*  Health Careislifted to OW. 4 0%
. . . . P 3.0%
* Health Care Equipment & Services remains OW. We like 3.0%
the valuation, sentiment, and trading dynamics and 2.0%
look for some fundamental improvement ahead. 10%
*  Pharmaceuticals, Biotechnology & Life Sciencesiis lifted 0.0%
to MW. Fundamentals and valuation p|ay into this call. Health Care Equipment & Services PharmaceutlcziiZ:ssghnology & Life
We respect idiosyncratic behavior within the IG.
m S&P 500 Weight Recommended Weight
Largest Weightsin Sector
Ticker Name Industry Group Sector Weight IG Weight
LLY Eli Lilly & Co Pharma, Biotech, Life Science 15.1% 22.4%
JNJ Johnson & Johnson Pharma, Biotech, Life Science 10.6% 15.7%
ABBV  AbbVie Inc Pharma, Biotech, Life Science 7.6% 11.2%
MRK Merck & Co Inc Pharma, Biotech, Life Science 5.9% 8.8%
UNH UnitedHealth Group Inc Health Care Equip & Services 5.5% 16.9%
TMO Thermo Fisher Scientific Inc Pharma, Biotech, Life Science 4.0% 6.0%
AMGN  Amgen Inc Pharma, Biotech, Life Science 3.6% 5.3%
GILD Gilead Sciences Inc Pharma, Biotech, Life Science 3.0% 4.5%
ABT Abbott Laboratories Health Care Equip & Services 2.9% 8.8%
PFE Pfizer Inc Pharma, Biotech, Life Science 2.6% 3.9%
Top Citi Buy- and Sell-Rated Stocks by ETR
Ticker Name Price (24 Sep) Rating ETR
NBIX Neurocrine Biosciences Inc 138.94 1H 84%
RCUS Arcus Biosciences Inc 25.06 1H 80%
PTCT PTC Therapeutics Inc 62.28 1H 75%
ARWR Arrowhead Pharmaceuticals Inc 66.07 1H 64%
ACAD ACADIA Pharmaceuticals Inc 22.18 1H 52%
CYTK  Cytokinetics Inc 65.66 1H 51%
GKOS Glaukos Corp 154.88 1 48%
LLY Eli Lilly & Co 1181.89 1 37%
SHC Sotera Health Co 18.45 1H 37%
ILMN lllumina Inc 273.9 3 -59%
SRPT  Sarepta Therapeutics Inc 18.39 3H -29%
This d i ided for th lusi f J57K.18888925026
=77
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Health Care Equip & Services: Fundamentals

HGCET LBl Neutral

* Margin pressure abating, growth closer to inflecting positive.

Overweight

¢ Debt metrics are mixed and return metrics are a somewhat softer than the broader index.

EPS Growth (TTMY/Y)
35%
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o o 9o o o 9 9o 9o 9 < o 9o oo <o <9 9
™ < ~ N ™ < - N ™ < - 3% ™ < A N
1G - TTMY/Y 3% 5% | 6% % 4% 3% | 6% 2% 0% 5% | -6% 1% 4% 10% | 1% 1%
1% 1% 3% %  T%  10% | 12%  12%  14%  12% | 16% 26% 29%  32% | 29% _11%
1G -QY/Y 1% 9% | 2% % 0% 2% | 15% -9% -9% -16%| 6% 23% 4% 6% | 9% 1%
SPX-QY/Y 6% 4% | 6% 1% 1% 18% | 13% 1% 13% 13% | 21% 50% 21% 26% | 18% 2%

EBIT & Net Margins with Consensus Expectations
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Earnings, Sales, and Free Cash Flow Per Share
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Health Care Equip & Serv TTM FCFPS
Health Care Equip & Serv TTM SPS [RHS]
Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
IR Tl Equity Total Capital Debt  (EBIT/Int Exp) ROE ROA ROIC
Last 0.72 0.33 0.25 8.2 18.8% 4.9% 8.9%
6M Prior 0.69 0.32 0.26 7.5 18.1% 4.5% 8.2%
12M Prior 0.70 0.33 0.25 71 18.1% 5.5% 9.9%
3Y Median 0.7 0.33 0.26 7.3 19.7% 5.0% 9.1%
10Y Median 0.74 0.32 0.27 7.2 18.1% 5.3% 9.0%
Curr Ptile (10Y) 45% 60% 33% 78% 63% 18% 43%
LT Debt / NetDebt/ Cashto Int.Coverage
Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
3Y Median 0.73 0.31 0.32 8.1 20.4% 4.2% 10.4%
10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7% 9.5%
Curr Ptile (10Y) 0% 0% 65% 93% 100% 100% 100%

This document is provided for the exclusive use of &k 18888925026.
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Health Care Equip & Services: Valuations Overweight

* Valuations improved slightly from a quarter ago.
» PEGratio is encouraging to us and plays to our view of a benefit from a Dem sweep in the midterms.

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
20 Industry Group S&P 500 Industry Group S&P 500
Current 16.09 19.12 0.63 3.24
15 3M Ago 16.92 20.08 0.64 3.24
6M Ago 15.95 19.23 0.59 2.92
10 1Y Ago 18.39 22.64 0.68 3.22
20Y Median 16.68 16.34 0.77 1.83
5 Ptile -20Y 4% 77% 23% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
0 y ' ' ' ' ' ' ' ' ' ' ¥ ' ' | Industry Group S&P 500 Industry Group S&P 500
Current 13.23 15.30 3.06 4.62
-5 N N 3M Ago 14.18 15.74 3.08 4.68
X 6’3’ Q'@ Q’\D‘ Q~’<° Q~’\Q’ é\ Q’fb <$® o N G P P P 6M Ago 13.31 14.85 2.84 4.22
R A A s A A A A AT P AT AR 1Y Ago 15.30 17.36 3.24 4.76
2Y Fwd P/E Spread vs. S&P 500 20Y Median 13.00 11.61 2.94 2.66
Health Care Equipment & Services 2Y Fwd P/E Ptile -20Y 54% 81% 59% 95%
——— S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
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Health Care Equip & Services: Sentiment Overweight

* Revisions still positive but would like to see consensus growth pick up.
* Insiders have stepped up purchases while sells have declined off recent peak, short interest relative to the index at 5-year peaks.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Health Care Equip & Services: Trading

Trading Neutral

* Relative performance has struggled but seems set to bottom.

Overweight

* Looking for classic defensive characteristics to come into play during Q4.

Relative Performance
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Macro Correlations (10 Year, Monthly)
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Pharma Biotech & Life Sciences: Fundamentals

HGCET LBl Neutral

* EPS growth has turned negative with difficult compares.

* Margins are expected to bottom soon, but debt levels and return metrics suggest a mixed quality read.

EPS Growth (TTMY/Y)
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EBIT & Net Margins with Consensus Expectations
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Earnings, Sales, and Free Cash Flow Per Share
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Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
IR Tl Equity Total Capital Debt  (EBIT/Int Exp) ROE ROA ROIC
Last 0.94 0.39 0.23 9.4 31.5% 9.6% 13.9%
6M Prior 0.90 0.36 0.28 9.5 32.9% 10.0% 14.7%
12M Prior 0.89 0.38 0.24 8.6 31.4% 9.5% 14.0%
3Y Median 0.89 0.35 0.29 8.3 29.5% 8.7% 12.8%
10Y Median 0.83 0.28 0.40 9.9 32.4% 9.4% 14.0%
Curr Ptile (10Y) 93% 100% 0% 33% 45% 55% 48%
LT Debt / NetDebt/ Cashto Int.Coverage
Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
3Y Median 0.73 0.31 0.32 8.1 20.4% 4.2% 10.4%
10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7% 9.5%
Curr Ptile (10Y) 0% 0% 65% 93% 100% 100% 100%
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Pharma Biotech & Life Sciences: Valuations

Valuations

¢ Valuations are stretched in absolute terms as well as relative to the broader index.
* PEGratios are higher than the index but on the lower end of the 15-year range for the IG.

P/E2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
21 Industry Group S&P 500 Industry Group S&P 500
18 Current 19.87 19.12 5.69 3.24
15 3M Ago 19.58 20.08 5.47 3.24
12 6M Ago 17.36 19.23 4.94 2.92
1Y Ago 15.14 22.64 4.43 3.22
9 20Y Median 14.77 16.34 4.31 1.83
6 Ptile -20Y 98% 7% 100% 97%
3 Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
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Pharma Biotech & Life Sciences: Sentiment

Sentiment Neutral

* Revisions have improved here as growth expectations have stabilized.
* Confidence in’27 growth remains key. Short interest rising and lack of insider enthusiasm.

Net FY1EPS & Sales Revisions
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Pharma Biotech & Life Sciences: Trading

* Relative performance improved during Q3 and makes this closer to a momentum trade.
* Macro connections mixed but classically defensive.

Relative Performance Macro Correlations (10 Year, Monthly)
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SIGN (Sector & Industry Group Navigator)

INDUSTRIALS

I This document is provided for the exclusive use of &k 18888925026.
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Industrials: Summary

Capital Goods — Market Weight Sector / Industry Group Weighting & Recommendation
Commercial & Professional Services — Market Weight 7.0% 6.2% 6.2%
Transportation — Market Weight 6.0%
5.0%
4.0%
¢ Industrials are lowered to Market Weight. 0%
+ Capital Goods remains Market Weight. Good 2.0% 12%  12%
fundamentals face off with a tricky valuation backdrop. 1.0% 0.7% 0.7% -
«  Commercial & Professional is lowered to Market Weight. 0.0% ) , ,
. Capital Goods Commercial & Transportation
Defensive fundamentals but well known. Professional Services
* Transportation remains Market Weight. We continue to W S&P 500 Weight = Recommended Weight
like the valuation set up. But need to recognize that
growth stock weightings relative to traditional Largest Weights in Sector
H H H H Ticker Name Industry Group Sector Weight IG Weight
transports within the industry group complicate the AT InG Capia Gl o, X7
pICtu re. GE General Electric Co Capital Goods 6.2% 8.1%
RTX RTX Corp Capital Goods 4.7% 6.2%
GEV GE Vernova Inc Capital Goods 4.7% 6.1%
DE Deere & Co Capital Goods 3.2% 4.2%
ETN Eaton Corp PLC Capital Goods 3.2% 4.1%
UNP Union Pacific Corp Transportation 3.0% 20.2%
BA Boeing Co/The Capital Goods 2.9% 3.8%
PH Parker-Hannifin Corp Capital Goods 2.3% 3.0%
Top Citi Buy- and Sell-Rated Stocks by ETR
Ticker Name Price (24 Sep) Rating ETR
RUN Sunrun Inc 7.78 1H 104%
ALGT  Allegiant Travel Co 76.84 1H 102%
MTZ MasTec Inc 211.95 1 90%
XYL Xylem Inc/NY 102.66 1 68%
WSC  WillScot Holdings Corp 17.75 1 68%
NXT Nextpower Inc 79.97 1 61%
PNR___Pentair PLC 53.03 1 61%
CTAS Cintas Corp 197.68 3 -9%
ALK Alaska Air Group Inc 40.03 3H -9%
JBLU  JetBlue Airways Corp 4.35 3H 22%
This d i ided for th lusi f 7K. 18888925026
=77
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Capital Goods: Fundamentals

HGCET LBl Neutral

* The EPS growth inflection looks like it is here but note this is off very easy compares. Margins could finally break higher.

* Interest coverage is relatively low but return metrics are improving. Issue here is attachment to Al capex sentiment.

EPS Growth (TTMY/Y)
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Capital Goods: Valuations

* Valuations remain unappealing on traditional metrics, as has been the case for a while.

* Valuation composite among higher across IGs. PEG ratio has fallen, implying investors starting to question growth metrics.
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Valuation Metrics

Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 24.76 19.12 2.98 3.24
3M Ago 28.60 20.08 3.44 3.24
6M Ago 26.84 19.23 3.1 2.92
1Y Ago 26.01 22.64 2.96 3.22
20Y Median 16.36 16.34 1.60 1.83
Ptile -20Y 94% 7% 95% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 20.17 15.30 6.59 4.62
3M Ago 23.64 15.74 7.49 4.68
6M Ago 21.84 14.85 6.70 4.22
1Y Ago 21.25 17.36 6.51 4.76
20Y Median 12.43 11.61 3.78 2.66
Ptile -20Y 93% 81% 95% 95%
PEG Ratio
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Capital Goods: Sentiment

* Netrevisions are positive, but the growth expectation trend is stable.
« Given the Al/data center attachment, growth looks strong but shorts are starting to step back in.

Net FY1EPS & Sales Revisions Short Interest % of Float
100% 3.00% A A 100%
75% 0o AR i\ 20%
50% 2.50% E; :'”“\ E W P2 80%
25% noroN Va ol M 70%
o 2.00% o ] I A [ 60%
0% I S S TR \ 50%
-25% P W SRR VY VA oA .
S 1.50% oy Vo A 40%
: Y \ VU T 30%
~75% 1.00% ! Yl VoY 20%
v : 4, 4
-100% o d R 10%
B T T T S T . TN eV —
() () () Q X () Q,Q Q,Q Q,Q o o
@ @ @ @ 2 @ ° © < © © Qq’/\ {’9’ Q*(l/q’ {"{;b Q\'{;b {"l/b( {;\«b( /:'](/0 Q*'{/O {'l/b é’}b
(OQ' 2 O 2 ) 2 ) 2 [2) X Q
Capital Goods FY1 Net EPS Revisions A - A L A
Capital Goods Short Interest % of $ Notional Float
Capital Goods FY1Net Sales Revisions _____| 5Yr Ptile - Short % of Float Relative to S&P 500 (RHS)
Consensus EPS Growth Insider Transactions
45% 20%
4.0% 30.0%
40% R 8% oo )
35% N/ N — . T 6% - 25.0%
d 149% 3.0%
30% . 20.0%
12% 2.5%
25%
2o% 10% 2.0% k\n 15.0%
) 8% 1.5% .
15% % 10.0%
.y 6% 1.0%
(] ) O,
o 4% 0.5% 5.0%
5% 2%
0% . . . . . . . . . . . . 0% 0.0% . . . . . . . . . - 0.0%
© A ® o o N 0, ‘b tx “ o
- ) ) () © o 0 © © © © © © N N N N N NS N4 N N4 ) Y
R N 22 AN NG N, VNG s VG ¥ Q R Q Q Q
L & F @ @S Y R A A AL A A A
, . Capital Goods % of Insiders Buying (in last 6M)
——— 3Q'26 Consensus EPS Growth YoY 27 Consensus EPS Growth YoY (RHS) . . o
Capital Goods % of Insiders Selling (in last 6M) - RHS

P . . . . =~
Cltl This document is provided for the exclusive use of &7k 18888925026. Source: Citi Research, Bloomberg, FactSet 84



Capital Goods: Trading

Trading Neutral

* Relative performance hit a wall during Q3.
e Crosscurrents as Al tailwinds face off with A&D concerns.

Relative Performance Macro Correlations (10 Year, Monthly)
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Commercial & Prof Services: Fundamentals

Fundamentals

* Growth is consistent here, but we do see a modest upward inflection as margins continue to press higher.

* Return metrics are high and balance sheets look healthy.

EPS Growth (TTMY/Y)
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Quality Metrics
ndustyGrop e nital pebt (EBiTimiee  ROE ROA  ROIC
Last 110 0.42 0.23 8.4 34.0% 85% 15.8%
6M Prior 0.98 0.38 0.26 8.3 325% 7.8% 16.0%
12M Prior 0.96 0.36 0.30 9.0 31.3% 8.4% 15.0%
3Y Median 0.93 0.38 0.24 9.3 31.5% 8.1% 15.5%
10Y Median 0.98 0.44 0.14 6.7 22.0% 7.0% 9.8%
Curr Ptile (10Y) 80% 38% 78% 60% 100% 95% 90%
58P 500 vy Toicantel pewt. (EiTimieay ROF  ROA  ROIC
Last 0.67 0.29 0.34 9.4 23.4%  4.9% 12.2%
6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
12M Prior 0.71 0.31 0.31 8.1 20.7% 42%  10.6%
3Y Median 0.73 0.31 0.32 8.1 20.4%  4.2% 10.4%
10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7% 9.5%
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Commercial & Prof Services: Valuations

Citl

Valuations Neutral

The valuation gap to the index has narrowed and composite has fallen.

PEG ratio down yet stretched relative to the broader index.
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Valuation Metrics

Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 21.40 19.12 3.51 3.24
3M Ago 20.43 20.08 3.34 3.24
6M Ago 21.11 19.23 3.43 2.92
1Y Ago 27.06 22.64 4.33 3.22
20Y Median 19.39 16.34 2.26 1.83
Ptile -20Y 60% 7% 76% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 15.92 15.30 7.25 4.62
3M Ago 14.79 15.74 6.89 4.68
6M Ago 15.52 14.85 6.76 4.22
1Y Ago 20.20 17.36 8.15 4.76
20Y Median 12.67 11.61 3.89 2.66
Ptile -20Y 69% 81% 85% 95%
PEG Ratio
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Commercial & Prof Services: Sentiment

Sentiment Neutral

* Revisions weaker of late.
* Insider buying has fallen, but shorts starting to come off.

Net FY1EPS & Sales Revisions

100%
75%
22:'; \ /A v«‘.\( W \/JM I\
0 \ | A \ ,Jv
o ;wvd. AL K VAN
-25% v
-50%
-75%
-100%
Q\’\b Q\'(\ Q‘NQ) Q\’g \"1,0 Qﬂ:\ J]{)’ \’]r:‘) \"],D‘ \"ﬁ) K ©
(OQJ G)e' 6@ %Q (.OQ,Q %e: %Q,Q ‘.OQ,Q 6@Q %Q,Q COQQ
Commercial & Professional Services FY1 Net EPS Revisions
Commercial & Professional Services FY1 Net Sales Revisions
Consensus EPS Growth
14%
12%
10% ——M-\‘—\_J\—\
8% "\‘W\w\\v_
6%
4%
2%
0% \*"{? &'lf) d‘ﬁj (:q?’ \(;Wb {q?’ {'lso %*'lzb 6’19 \*(1? Q"Wb a°
F I & R @Y W

——— 3Q '26 Consensus EPS Growth YoY

citi

13%
12%
1%
10%
9%
8%
7%
6%

'27 Consensus EPS Growth YoY (RHS)

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

Short Interest % of Float
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Commercial & Prof Services: Trading

* Relative performance has sharply decelerated for this macro neutral defensive.
« Not yet near oversold, Put/Call ratio starting to pick up relative to broader index.

Relative Performance
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Macro Correlations (10 Year, Monthly)
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Put/Call Ratio & Implied Vol Skew
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Transportation: Fundamentals

Fundamentals

Neutral

* EPS growth is a mixed set up.

» Debt setups are pretty good relative to the index but return metrics less so. The latter is likely a function of lower margins versus peak.
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Quality Metrics
LT Debt Net Debt Cashto Int.Coverage
Industry Group Equity/ Total Capit/al Debt  (EBIT/Int Exgp) ROE ~ ROA
Last 0.90 0.35 0.31 7.3 23.3% 7.4%
6M Prior 0.91 0.36 0.27 7.4 241% 1.7%
12M Prior 0.99 0.38 0.27 6.9 24.3% 8.2%
3Y Median 1.05 0.38 0.29 6.7 25.3% 7.3%
10Y Median 1.15 0.41 0.29 7.2 26.5% 6.7%
Curr Ptile (10Y) 0% 3% 60% 50% 20% 68%
LT Debt / NetDebt/ Cashto Int.Coverage
Bilp e Equity Total Capital Debt  (EBIT/Int Exgp) o= HOR
Last 0.67 0.29 0.34 9.4 23.4% 4.9%
6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2%
3Y Median 0.73 0.31 0.32 8.1 20.4% 4.2%
10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7%
Curr Ptile (10Y) 0% 0% 65% 93% 100% 100%
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Source: Citi Research, Bloomberg, FactSet

800
700
600
500
400
300
200
100

ROIC

13.5%
13.8%
14.8%
13.5%
12.6%
65%

ROIC

12.2%
11.0%
10.6%
10.4%
9.5%
100%

90



Transportation: Valuations

Citl

Valuations Neutral

Valuations have compressed over Q3 in absolute terms as well as relative to the broader index.

Hereto, PEG ratio has fallen but valuation composite more mixed.
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Valuation Metrics

Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 16.48 19.12 1.58 3.24
3M Ago 19.10 20.08 1.74 3.24
6M Ago 16.32 19.23 1.53 2.92
1Y Ago 17.34 22.64 1.56 3.22
20Y Median 15.28 16.34 1.36 1.83
Ptile -20Y 2% 77% 86% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
Current 10.71 15.30 3.88 4.62
3M Ago 11.90 15.74 4.38 4.68
6M Ago 9.96 14.85 3.81 4.22
1Y Ago 10.66 17.36 413 4.76
20Y Median 9.20 1.61 3.66 2.66
Ptile -20Y 85% 81% 63% 95%
PEG Ratio
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Transportation: Sentiment

Sentiment Neutral
* Netrevisions have come off.
* Insider buying has faded but consensus growth for 27 looks pretty good.
Short Interest % of Float

Net FY1EPS & Sales Revisions
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Transportation: Trading

Trading Neutral
* Relative performance took a hit during Q3.

* RSl near oversold, Put/Call data mixed.

Relative Performance
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Macro Correlations (10 Year, Monthly)

0.50
0.40
0.30
o0 [ N
0.10
0.00 NN } } } } } O } }
-0.10 . N [ ] I
-0.20
-0.30
-0.40
-0.50
5 < . N
\C(\?’ \Q\’b@s c.,xﬂ'bQ 5%\098 S e (006\’&\\ o) @,066 ‘e,bds
RS A & S < &
X s o N N
0 & of @ <
& &° & ©
200
B Transportation Macro Factor Correlations (Rel Returns vs S&P 500)
Put/Call Ratio & Implied Vol Skew
6.00 1.40
N "
5.00 A\ A ;"': A ;"t-\ 2 1.20
”ﬁ ) 3 N [ ]
. ATt W AAR Y iy ‘.‘-f\ 1o
v ‘ "
3.00 " . A ."\\..'M “v" #.‘f ' H ' v 080
200 | \A "
N 0.60
1.00
OOO T ST Iy W T 1 T T aT gy T w7t 7 87 v T wWr 0.40
-1.00 0.20
-2.00 0.00
AT ) 2. ) N (BN -S| S| ) ~ S\ - B\ R o
R > R > R > Q > Q > Q
© 3 S ) S 3 NS £ N <
Transportation 1M Avg Put-Call Skew vs. S&P 500 (LHS)
------ Transportation 1M Avg Put Call Ratio Relative to S&P 500 (RHS)
Source: Citi Research, Bloomberg, FactSet 93



SIGN (Sector & Industry Group Navigator)

INFORMATION TECHNOLOGY
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Information Technology: Summary

Semiconductors & Semi Equipment - Overweight Sector / Industry Group Weighting & Recommendation
Software & Services — Market Weight 25.0% o1.0%
Technology Hardware & Equipment — Underweight 20.0% 18.3%
15.0%
9.7% 9.7% 11-2%
* Information Technology remains Market Weight. But 10.0% : : 8.7%
the composition changes as we lift Semis and lower 5 000
HW. o
. . . . . 0.0%
¢ Semiconductors & Semiconductor Equment is raised Semiconductors & Software & Services Technology Hardware &
back to OW. Fundamentals are still offering a lot to like SeéniC?ndUC:or Equipment
. . . quipmen
while valuations have improved.
. . . m S&P 500 Weight Recommended Weight
*  Software & Services remains MW. Relative performance
has improved but valuations have stretched Largest Weights in Sector
commensu l’ate|y- Ticker Name Industry Group Sector Weight IG Weight
. . NVDA NVIDIA Corp Semis & Semi Equipment 20.7% 44.5%
*  Technology Hardware & Equipment is lowered back to AAPL  Apple Inc Tech Hardware & Equipment ~ 18.8% 66.0%
. . . MSFT  Microsoft Corp Software & Services 14.6% 58.3%
Underweight. A strong Q3 move has priced in much of AVGO  Broadcom Inc Semis & Semi Equipment 6.4% 13.7%
the expected fu ndamental improvement- MU Micron Technology Inc Semis & Semi Equipment 4.7% 10.0%
AMD Advanced Micro Devices Inc Semis & Semi Equipment 3.9% 8.4%
INTC Intel Corp Semis & Semi Equipment 2.3% 5.0%
PLTR  Palantir Technologies Inc Software & Services 1.7% 6.7%
CSCO Cisco Systems Inc Tech Hardware & Equipment 1.6% 5.7%
LRCX Lam Research Corp Semis & Semi Equipment 1.5% 3.2%
Top Citi Buy- and Sell-Rated Stocks by ETR
Ticker Name Price (24 Sep) Rating ETR
ORCL Oracle Corp 139.54 1 137%
CIEN Ciena Corp 358.43 1 81%
PATH  UiPath Inc 12.6 1H 80%
IPGP IPG Photonics Corp 77.42 1 75%
FSLR  First Solar Inc 172.16 1H 69%
MKSI MKS Inc 257.98 1 65%
WDC  Western Digital Corp 450.31 1 63%
AEIS  Advanced Energy Industries Inc 278.03 1 62%
BL BlackLine Inc 27.89 1 60%
DBX Dropbox Inc 32.66 3 -11%
SEDG SolarEdge Technologies Inc 31.91 3H -9%

CI I This document is provided for the exclusive use ggu%ézjéi%ﬁe%%a%%%@%%gberg. Pricing data as of 24 September 2026 close. 95



Semiconductors & Semi Equip: Fundamentals Overweight

* Strong earnings and FCF growth continues to outpace the index.
* Margins are healthy relative to history and improving. Return metrics continue to be impressive as well.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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EBIT & Net Margins with Consensus Expectations Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
700 ey Eovs Equity Total Capital Debt  (EBIT/Int Exp) ROE ROA ROIC
60.0 Last 0.28 -0.01 1.05 38.3 445% 26.4%  33.7%
-7 6M Prior 0.32 0.03 0.87 24.7 36.9% 19.2% 24.2%
50.0 12M Prior 0.38 0.08 0.72 18.2 32.9% 15.4% 19.5%
3Y Median 0.41 0.10 0.66 13.2 29.3%  1214% 15.5%
40.0 10Y Median 0.46 0.1 0.66 14.0 29.4% 121% 15.7%
30.0 Curr Ptile (10Y) 0% 0% 100% 100% 100% 100% 100%
’ LT Debt / NetDebt/ Cashto Int.Coverage
20.0 Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
10.0 6M Prior 0.69 0.29 0.34 8.3 21.3%  4.4%  1.0%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
0.0 (0 Q; /\ ' ' ' \ ' ' t; b Q‘) /\ 3Y Median 0.73 0.31 0.32 8.1 20.4% 42%  10.4%
PP R L P L I S R S 10Y Median 0.81 0.32 0.32 76 10.0% 37%  9.5%
F P T F T FF KT Curr Ptile (10Y) 0% 0% 65% 93% 100% 100%  100%
——— EBIT Margin (%) Net Margin (%)
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Semiconductors & Semi Equip: Valuations Overweight

* Traditional valuations have compressed relative to the S&P 500.
* Abelow market PE and falling PEG speak to the lack of conviction in out year growth estimates.

P/E 2Y Fwd Valuation Metrics
30 Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
25 Current 17.84 19.12 8.69 3.24
3M Ago 21.35 20.08 10.26 3.24
20 6M Ago 18.49 19.23 8.42 2.92
15 1Y Ago 29.61 22.64 11.80 3.22
20Y Median 15.67 16.34 3.42 1.83
10 Ptile -20Y 58% 7% 88% 97%
Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
0 iy T T o e Ay Current 17.74 15.30 8.75 4.62
3M Ago 20.59 15.74 9.87 4.68
-5 6M Ago 17.53 14.85 7.77 422
ROV - SR BN O I S B S 2 - R~ BN < 1Y Ago 26.81 17.36 10.58 476
SR PR R R R PR R R R R R PR R R R 20Y Median 114 11.61 3.33 2.66
2Y Fwd P/E Spread vs. S&P 500 Ptile -20Y 82% 81% Bl 95%
Semiconductors & Semiconductor Equipment 2Y Fwd P/E
—— S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
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Semiconductors & Semi Equip: Sentiment Overweight

Sentiment Neutral
* Net revisions are quite positive for each of EPS and Sales but are starting to fade.

* Consensus’27 EPS growth expectations continue to climb, a standout relative to the broader opportunity set.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Semiconductors & Semi Equip: Trading

* Relative performance improving after digesting early year gains.

Trading Neutral

Overweight

« Put/Call data suggesting no complacency, skew more balanced now relative to the broader index.

Relative Performance

Macro Correlations (10 Year, Monthly)
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Software & Services: Fundamentals

Fundamentals

* Growth deceleration ahead, with FCF under pressure.

* Quality metrics remain impressive in absolute terms, net margins expected to roll over.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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EBIT & Net Margins with Consensus Expectations Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
40 ey Eovs Equity Total Capital Debt  (EBIT/Int Exp) ROE ROA ROIC
35.0 Last 0.46 0.17 0.50 20.8 28.3% 12.6% 18.8%
6M Prior 0.42 0.12 0.62 21.7 28.6% 12.8%  19.1%
30.0 12M Prior 0.43 0.10 0.69 21.8 28.0% 12.0% 18.1%
25.0 3Y Median 0.44 0.10 0.68 211 29.3% 12.7% 19.1%
20.0 10Y Median 0.53 0.07 0.82 18.5 29.0% 10.1% 17.1%
' Curr Ptile (10Y) 23% 100% 0% 80% 38% 85% 80%
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: Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
5.0 6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
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Software & Services: Valuations

Valuations Neutral

» Traditional valuations rerated higher during Q3, fwd PE added nearly 5 turns this past Q relative to the index.
* But PEGratios have come in and sit on the lower end of the 15-year range.

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
28 Industry Group S&P 500 Industry Group S&P 500
Current 24.05 19.12 7.16 3.24
23 3M Ago 20.18 20.08 6.04 3.24
6M Ago 19.87 19.23 5.88 2.92
18 1Y Ago 32.14 22.64 9.21 3.22
20Y Median 20.47 16.34 4,55 1.83
13 Ptile -20Y 1% 7% 79% 97%
8 Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
3 Current 16.39 15.30 6.35 4.62
—__a e .| | 3M Ago 14.21 15.74 5.45 4.68
-2 6M Ago 14.73 14.85 5.34 4.22
TR R T T SR SN S Pt K, VR, S I 1Y Ago 24.06 17.36 8.29 476
IR P RN AP NN S LN QQ'” QQ'V N 20Y Median 15.63 11.61 4.57 2.66
o 9 9 9 9 9 9 9 9 F P F F Y Ptile -20Y 57% 81% 63% 95%
2Y Fwd P/E Spread vs. S&P 500 Software & Services 2Y Fwd P/E
= S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
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Software & Services: Sentiment

Sentiment Neutral
* Netrevisions solid but decelerating, consensus growth expectations stable in recent months.
* Insider buying has taken a step back, short covering evident but already most of the way back to early 26 levels.
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Software & Services: Trading

* Relative performance improved notably during Q3.

* RSI more neutral after reaching overbought earlier in the Q, put call skew much less euphoric relative to the prior few months.

Relative Performance
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Macro Correlations (10 Year, Monthly)

0.50
0.40
0.30
0.20

0.10
0.00 »—-—;—_—;—_—;—-—;—_—;—- } } . .
-0.10

-0.20
-0.30
-0.40

-0.50
O e A ) N %
© %\OQ 00\\0 (006\& © @"’6 Q‘e"’

- N
{@
\O\L \.’\O(\ 2 o . \\‘69
V < B

S >

Qo N N @

A ¢ %‘ofo ‘?:k 9 \C'}O
&

A\

m Software & Services Macro Factor Correlations (Rel Returns vs S&P 500)

Put/Call Ratio & Implied Vol Skew
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Tech Hardware & Equipment: Fundamentals

HGCET LBl Neutral

Underweight

*  EPS growth expectations are at risk of peaking, while margin trajectory starting to flatten out.

* Quality metrics are fine.

EPS Growth (TTMY/Y)
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Tech Hardware & Equip TTM EPS

Tech Hardware & Equip TTM FCFPS

Tech Hardware & Equip TTM SPS [RHS]

Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
IR Tl Equity Total Capital Debt  (EBIT/Int Exp) ROE ROA ROIC
Last 0.61 0.17 0.61 #N/A 631% 18.9%  37.9%
6M Prior 0.74 0.20 0.58 #N/A 65.8% 16.8% 34.2%
12M Prior 0.88 0.26 0.50 #N/A 68.5% 16.4% 33.0%
3Y Median 0.81 0.22 0.56 #N/A 65.4% 16.9% 33.4%
10Y Median 0.82 0.17 0.63 #N/A 60.0% 15.2% 29.6%
Curr Ptile (10Y) 8% 48% 48% #N/A 60% 100%  100%
LT Debt / NetDebt/ Cashto Int.Coverage

Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
3Y Median 0.73 0.31 0.32 8.1 20.4% 4.2% 10.4%
10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7% 9.5%
Curr Ptile (10Y) 0% 0% 65% 93% 100% 100% 100%
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Tech Hardware & Equipment: Valuations Underweight

* Multiples remain high vs history.
* The valuation composite is one of the more elevated, implying little room for fundamental missteps.

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
23 Current 27.49 19.12 6.03 3.24
18 3M Ago 27.57 20.08 5.96 3.24
6M Ago 2497 19.23 5.21 2.92
13 1Y Ago 28.34 22.64 5.76 3.22
20Y Median 15.01 16.34 2.36 1.83
8 Ptile -20Y 96% 7% 99% 97%
3 Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
. i i i i i i . , : : : : : : | Industry Group S&P 500 Industry Group S&P 500
-2 Current 24.78 15.30 15.59 4.62
7 3M Ago 24.46 15.74 15.54 4.68
- 6M Ago 2213 14.85 15.29 4.22
Qo{‘ U C RN N N RN IV A ST, O 0 = TN SR L 1Y Ago 24.64 17.36 18.47 4.76
R R PR PR R PR PR R PR R R R 20Y Median 1.54 11.61 3.79 2.66
2Y Fwd P/E Spread vs. S&P 500 File 2t Ee el i Eiai
Technology Hardware & Equipment 2Y Fwd P/E
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Tech Hardware & Equipment: Sentiment

Underweight

* Net revisions and growth expectations have improved in concert with one another.
* Falling short interest is implicitly positive, consensus growth expectations have improved, potentially leveling off for ’27.

Net FY1EPS & Sales Revisions
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Tech Hardware & Equipment: Trading

* Relative performance snapped back sharply. Al tailwinds helped in Q3.

* Here, the mean reversion risk is to the negative.

Relative Performance
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Put/Call Ratio & Implied Vol Skew
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SIGN (Sector & Industry Group Navigator)

MATERIALS
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Materials: Summary

Materials — Market Weight Sector / Industry Group Weighting & Recommendation
2.0%
1.8% 1.7% 1.7%
*  Materialsis lowered to MW. The fundamental set up 1.6%
continues to look encouraging but price action puts us 1.4%
. 1.2%
in show me mode.
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%
Materials
m S&P 500 Weight Recommended Weight
Largest Weightsin Sector
Ticker Name Industry Group Sector Weight IG Weight
LIN Linde PLC Materials 18.9% 18.9%
NEM Newmont Corp Materials 11.2% 11.2%
FCX Freeport-McMoRan Inc Materials 9.1% 9.1%
SHW Sherwin-Williams Co/The Materials 6.5% 6.5%
ECL Ecolab Inc Materials 6.1% 6.1%
APD Air Products and Chemicals Inc Materials 5.5% 5.5%
CRH CRH PLC Materials 4.9% 4.9%
NUE Nucor Corp Materials 4.9% 4.9%
CTVA Cortevalnc Materials 4.6% 4.6%
VMC Vulcan Materials Co Materials 2.8% 2.8%
Top Citi Buy- and Sell-Rated Stocks by ETR
Ticker Name Price (24 Sep) Rating ETR
ALB Albemarle Corp 108.25 1H 61%
SLGN  Silgan Holdings Inc 35.45 1 54%
Ol O-| Glass Inc 5.86 1 54%
VMC Vulcan Materials Co 241.7 1 44%
MLM Martin Marietta Materials Inc 480.1 1 43%
IP International Paper Co 34.88 1 42%
SON Sonoco Products Co 49.96 1 34%
AXTA  Axalta Coating Systems Ltd 32.26 1 34%
CLF Cleveland-Cliffs Inc 12.5 2 -3%
PKG Packaging Corp of America 238.11 2 9%
1 This d tis provided for the exclusi f [k 18888925026
IS aocumentlis providaed rtor the exclusive use . ..
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Materials: Fundamentals

* The EPS growth inflection is upon us after a pretty severe earnings recession with margins set to inflect.
* Quality metrics are starting to improve.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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SPX-QY/Y 6% 4% 6% 1% % 18% 13% 1% 13% 13% 21% 50% 2%  26% 18% 2%
Materials TTM EPS Materials TTM FCFPS Materials TTM SPS [RHS]
EBIT & Net Margins with Consensus Expectations Quality Metrics
LT Debt/ NetDebt/ Cashto Int.Coverage
250 Industry Group Fauity. TotallCapitall Debti  (EBIT/Int Expll o DA IROIC
Last 0.58 0.31 0.22 8.0 15.9% 55%  8.3%
20.0 6M Prior 0.59 0.31 0.22 6.6 13.6% 4.6%  6.8%
-~ 12M Prior 0.55 0.31 0.20 6.7 12.6% 4.8%  7.0%
-~ 3Y Median 0.55 0.30 0.22 6.8 13.5% 51%  7.5%
: 10Y Median 0.58 0.31 0.23 6.6 141%  5.4%  8.4%
Curr Ptile (10Y) 55% 65% 33% 80% 65%  53%  48%
10.0
LTDebt/ NetDebt/ Cashto Int.Coverage
Sy Equity Total Capital Debt (EBIT/Int Exp) {0z O GOlE
50 Last 0.67 0.29 0.34 9.4 23.4% 49%  12.2%
6M Prior 0.69 0.29 0.34 8.3 213% 4.4%  11.0%
12M Prior 0.71 0.31 0.31 8.1 20.7% 42%  10.6%
N i . . . . 47 . . °o
0.0 « ' ' ' ' ' ' ' ' ' ' ' ' 3Y Median 0.73 0.31 0.32 8.1 20.4%  42%  10.4%
d»@ c:(o c:*(\ c:»ib (:»9 10 SIEG ARG ) RS f- B R I, (3 (:r{,\ 10Y Median 0.81 0.32 0.32 7.6 19.0% 37%  9.5%
F F FFFEF FFFFF KL Curr Ptile (10Y) 0% 0% 65% 93% 100% 100%  100%
——— EBIT Margin (%) Net Margin (%)
/N . . . . N
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Materials: Valuations

Valuations Neutral
* Valuations compressed modestly during Q3.

* Like many IGs, PEG ratios have turned lower.

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
20 Industry Group S&P 500 Industry Group S&P 500
Current 17.12 19.12 2.16 3.24
16 3M Ago 17.72 20.08 2.25 3.24
19 6M Ago 18.64 19.23 2.24 2.92
1Y Ago 19.94 22.64 215 3.22
8 20Y Median 15.65 16.34 1.59 1.83
Ptile -20Y 65% 7% 86% 97%
4 Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
0 « T T T T T 1 T T T T T T T T | Current 11.26 15.30 2.91 4.62
3M Ago 1.94 15.74 2.98 4.68
-4 6M Ago 11.89 14.85 2.93 4.22
RN WD & Lo X RCIY) Q q’,\ (1:1/ q:b \q/b& ,f) 'l/b 1Y Ago 12.63 17.36 2.74 476
R R R R R R R R R R R R R R R R 20Y Median 9.33 1.61 2.35 2.66
S A A A Ptile -20Y 74% 81% 88% 95%
2Y Fwd P/E Spread vs. S&P 500 Materials 2Y Fwd P/E
——— S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
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Materials: Sentiment

Sentiment Neutral
* Revisions showing some improvement but mostly mixed.
* Consensus growth for Q3 has fallen.

Net FY1EPS & Sales Revisions Short Interest % of Float
100% 3.50% N RN 100%
. \
75% 1Nt [ 90%
2 / 3.00% \ ATV 80%
50% f ll| l' \‘ l' \ l’. .
2.50% ) ! o M v 70%
25% ' ° “ ;A ; \NS o,
noaS \ /) ! v 60%
0% —VAA 2.00% - ':' VoA ',.' ' ! v 50%
1
-25% \' \ o ra st || ey 40%
1.50% RYRYERY, e R W W] 30%
-50% A ’ ALY 20%
1.00% > 1 Y N\
-75% -"4 o \\‘ “/' tu 10%
-100% 0.50% T T T T * : : r T - 0%
Q"\b é'\ Q‘{b Q\'@ Q\'l/o Q\’L Q"D’ Q«'):b é’ly Qﬂf’ Q\')g) Qq’/\ {’l/q' \"l/q’ {"{;b ~'1:b {"l/b( ~"1/b( /:'](/0 ~"t</0 {,»Q) *'7/6
c® c® c® c® ) P P 3 @ 13 c® o ®'2r (OQ,Q @ra %Q,Q be 6Q’Q be %Q,Q V@ %Q,Q
Materials Short Interest % of $ Notional Float
Materials FY1 Net EPS Revisions Materials FY1 Net Sales Revisions . .
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40% 18% 9.0%
35% 16% 8.0% 20.0%
30% 14% 7.0%
25% 12% 6.0% 15.0%
o 10% 5.0%
20% 8% 4.0% 10.0%
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Materials: Trading

* Relative performance has taken a leg lower.
* Hedging activity is picking up.
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Relative Performance Macro Correlations (10 Year, Monthly)
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SIGN (Sector & Industry Group Navigator)

REAL ESTATE
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Real Estate: Summary

Real Estate — Market Weight Sector / Industry Group Weighting & Recommendation
2.0%
0, 0,
1.8% 1.7% 1.7%
* Real Estate remains at Market Weight. Steady but 1.6%
undifferentiated on all inputs. 1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%
Real Estate
B S&P 500 Weight Recommended Weight
Largest Weights in Sector
WELL Welltower Inc Equity REITs 14.7% 15.3%
PLD  Prologisinc ~ EquityREITs 1%  117% |
EQIX Equinix Inc Equity REITs 8.9% 9.3%
AMT American Tower Corp Equity REITs 6.9% 7.2%
SPG Simon Property Group Inc Equity REITs 5.8% 6.1%
DLR Digital Realty Trust Inc Equity REITs 5.6% 5.9%
o Realty Income Corp Equity REITs 4.6% 4.8%
PSA Public Storage Equity REITs 4.2% 4.4%
VTR Ventas Inc Equity REITs 3.9% 41%
VMRK Vivmark Residential Equity REITs 3.9% 4.0%
Top Citi Buy- and SeII—Rated Stocks by ETR
VICI VICI Properties Inc 23.27 62%
GLPI Gaming and Leisure Properties Inc 38.53 1 62%
CClI Crown Castle Inc 67.63 1 52%
—
Weyerhaeuser Co 20.14 1 48%
CWK Cushman & Wakefield Ltd 12.28 1 45%
SBAC SBA Communications Corp 166.12 1 45%
Sul Sun Communities Inc 111.13 1 44%
EPRT Essential Properties Realty Trust Inc 26.47 1 42%
SHO Sunstone Hotel Investors Inc 11.14 2 -6%
SBRA  Sabra Health Care REIT Inc 19.77 2 2%
This d t ided for th l 188889
is document is provided for the exclusive use 77
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Real Estate: Fundamentals

HILGEIG LI EIEE Neutral
* EPSgrowth is slow and stable.

¢ Quality metrics don’t stand out relative to other sectors.

EPS Growth (TTMY/Y)
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Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
B S o e I e i s I T
Last 1.06 0.51 0.05 2.5 17.2% 3.6% 4.3%
6M Prior 113 0.53 0.05 2.5 16.6% 2.9% 3.4%
12M Prior 1.10 0.50 0.06 2.7 16.4% 3.2% 3.8%
3Y Median 1.07 0.50 0.06 2.6 16.3%  3.2% 3.8%
10Y Median 1.1 0.50 0.05 2.7 16.4% 3.5% 4.1%
Curr Ptile (10Y) 23% 55% 48% 20% 70% 58% 63%
LT Debt / NetDebt/ Cashto Int.Coverage
Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
6M Prior 0.69 0.29 0.34 8.3 21.3%  4.4%  1.0%
12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
3Y Median 0.73 0.31 0.32 8.1 20.4% 42% 10.4%
10Y Median 0.81 0.32 0.32 7.6 19.0% 3.7% 9.5%
Curr Ptile (10Y) 0% 0% 65% 93% 100% 100% 100%
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Real Estate: Valuations

Valuations Neutral

* Traditional valuation metrics are relatively compelling.
* Derating during Q3 no surprise given rate backup.

P/E 2Y Fwd Valuation Metrics
25 Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
20 Current 17.19 19.12 7.83 3.24
3M Ago 18.77 20.08 8.28 3.24
15 6M Ago 16.80 19.23 7.47 2.92
1Y Ago 17.26 22.64 7.80 3.22
10 20Y Median 17.64 16.34 6.39 1.83
Ptile -20Y 38% 7% 89% 97%
5 Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
(O, T T T T T T T T T T T T T T 1 Current 16.96 15.30 3.21 4.62
3M Ago 18.69 15.74 3.55 4.68
-5 6M Ago 16.82 14.85 3.03 4.22
RO 800 DD b e e e 9 ‘e
edian . . . R
R A ‘9"9 S o B Ptile -20Y 39% 81% 73% 95%

2Y Fwd P/E Spread vs. S&P 500
——— S&P 500 2Y Fwd P/E

Real Estate 2Y Fwd P/E

Valuation Composite PEG Ratio
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Real Estate: Sentiment

Sentiment Neutral
* Revisions picking up to the positive.
* Persistent but slow growth.

Net FY1EPS & Sales Revisions

Short Interest % of Float
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'27 Consensus EPS Growth YoY (RHS)
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Real Estate % of Insiders Buying (in last 6M)
Real Estate % of Insiders Selling (in last 6M) - RHS

Source: Citi Research, Bloomberg, FactSet
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Real Estate: Trading

Trading Neutral

* Relative performance faltered due to rate connectivity.
* Hedging activity has picked up.
Relative Performance
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Real Estate 1M Avg Put-Call Skew vs. S&P 500 (LHS)

Real Estate 1M Avg Put Call Ratio Relative to S&P 500 (RHS)

Source: Citi Research, Bloomberg, FactSet
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SIGN (Sector & Industry Group Navigator)

UTILITIES
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Utilities: Summary

Utilities — Overweight

«  Utilities lifted to OW. Al power demands are creating
crosscurrents for the sector. FCF growth concern. But
we see opportunity in the sell off.

Overweight

Sector / Industry Group Weighting & Recommendation

4.0% 3.7%
3.5%
3.0%
2.5%
2.0%

1.9%

1.5%

1.0%

0.5%

0.0%

Utilities
m S&P 500 Weight Recommended Weight
Largest Weights in Sector
Ticker Name Industry Group Sector Weight IG Weight
NEE NextEra Energy Inc Utilities 12.8% 12.8%
SO Southern Co/The Utilities 7.7% 7.7%
DUK Duke Energy Corp Utilities 71% 7.1%
CEG Constellation Energy Corp Utilities 7.0% 7.0%
AEP American Electric Power Co Inc Utilities 5.2% 5.2%
SRE Sempra Utilities 4.1% 4.1%
ETR Entergy Corp Utilities 3.7% 3.7%
VST Vistra Corp Utilities 3.5% 3.5%
XEL Xcel Energy Inc Utilities 3.5% 3.5%
Top Citi Buy- and Sell-Rated Stocks by ETR
Ticker Name Price (24 Sep) Ratmg ETR
NRG NRG Energy Inc 97.85 84%
EIX Edison International 52.54 1 70%
EXC Exelon Corp 40.2 1 50%
DTE DTE Energy Co 121.18 1 43%
NEE NextEra Energy Inc 75.62 1 38%
XEL Xcel Energy Inc 69.56 1 36%
SWX Southwest Gas Holdings Inc 81.38 33%
CEG Constellation Energy Corp 261.62 2H 12%
MDU MDU Resources Group Inc 18.64 2 21%
Thisd ti ided for th lusi f JE17K.188889
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Utilities: Fundamentals Overweight

HGCET LBl Neutral

* Leverageis likely at work for ROE to sit at highs. EPS growth is relatively steady but watch FCF.

* Margins have been trending higher, especially for EBIT, highlighting potential bottom line lift should rates pressures alleviate.

EPS Growth (TTMY/Y) Earnings, Sales, and Free Cash Flow Per Share
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EBIT & Net Margins with Consensus Expectations Quality Metrics
LT Debt / NetDebt/ Cashto Int.Coverage
30.0 IR Tl Equity Total Capital ~ Debt  (EBIT/Int Exp) ROE ROA ROIC
- Last 1.56 0.62 0.03 2.2 1.4% 2.7% 4.1%
25.0 .= 6M Prior 1.56 0.61 0.03 2.2 11.3% 2.6% 41%
W 12M Prior 1.55 0.62 0.02 2.4 1.5%  2.7%  4.2%
20.0 3Y Median 1.53 0.61 0.02 2.2 11.3% 2.6% 4.0%
15.0 10Y Median 1.35 0.58 0.03 2.7 10.6% 2.6% 4.2%
: Curr Ptile (10Y) 100% 98% 30% 20% 88% 65% 38%
LT Debt / NetDebt/ Cashto Int.Coverage
10.0 Bilp e Equity Total Capital Debt  (EBIT/Int Exp) o= HOR Hole
Last 0.67 0.29 0.34 9.4 23.4% 4.9% 12.2%
5.0 6M Prior 0.69 0.29 0.34 8.3 21.3% 4.4% 11.0%
0.0 12M Prior 0.7 0.31 0.31 8.1 20.7% 4.2% 10.6%
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Utilities: Valuations

-V

aluations have compressed, PEG ratios down to 15-year lows.

* Fwd PE has come in 2.5 turns this past quarter alongside the backup in long end rates.

Overweight

P/E 2Y Fwd Valuation Metrics
Price / Earnings (1Y Fwd) Price / Sales (1Y Fwd)
20 Industry Group S&P 500 Industry Group S&P 500
Current 16.05 19.12 2.44 3.24
15 3M Ago 18.43 20.08 2.79 3.24
6M Ago 18.63 19.23 2.82 2.92
1Y Ago 18.65 22.64 2.79 3.22
10 20Y Median 16.27 16.34 1.85 1.83
Ptile -20Y 47% 7% 72% 97%
5 Price / Cash Flow (1Y Fwd) Price / Book (1Y Fwd)
Industry Group S&P 500 Industry Group S&P 500
0 | - - - d - - ; - ; . - . . . . Current 7.99 15.30 1.86 4.62
3M Ago 914 15.74 2.16 4.68
6M Ago 9.06 14.85 217 4.22
-5 1Y Ago 9.12 17.36 2.19 4,76
RO TN - SR B\ SRV S S B A 0 B B o 20Y Median 7.55 11.61 1.80 2.66
SRR R R R PR R R R R R R RS Ptile -20Y 64% 81% 54% 95%
2Y Fwd P/E Spread vs. S&P 500 Utilities 2Y Fwd P/E S&P 500 2Y Fwd P/E
Valuation Composite PEG Ratio
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Utilities: Sentiment Overweight

Sentiment Neutral
* Revisions have neutralized, consensus growth expectations relatively stable.
* Short interest starting to come off of 5-year highs in absolute terms as well as relative to the broader index.

Net FY1EPS & Sales Revisions Short Interest % of Float
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Utilities: Trading

* Relative outperformance from earlier this year has been wiped out.
* One of the more compelling oversold conditions.

Relative Performance
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Put/Call Ratio & Implied Vol Skew
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SIGN (Sector & Industry Group Navigator)

DISCLOSURES & APPENDIX
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GICS Sector / Industry Group

SIGN Methodology Summary

Fundamentals

Valuations

Sentiment

Trading

Communication Services

Media & Entertainment
Telecommunications Services
Consumer Discretionary

Automobiles & Components
Consumer Durables & Apparel
Consumer Services

Consumer Discretionary Distribution & Retail
Consumer Staples

Consumer Staples Distribution & Retail
Food Beverage & Tobacco

Household & Personal Products

Energy

Energy

Financials

Banks

Financial Services

Insurance

Health Care

Health Care Equipment & Services
Pharmaceuticals Biotechnology & Life Sciences
Industrials

Capital Goods

Commercial & Professional Services
Transportation

Information Technology
Semiconductors & Semiconductor Equipment
Software & Services

Technology Hardware & Equipment
Materials

Materials

Real Estate

Real Estate

Utilities

Utilities
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Earnings Growth Progression

2024 2025 2026 Calendar Year

GICS Sector & IG Y/Y EPS Growth

1Q ple) 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3QE 4QE '24 '25 '26E '27E
Communication Services 42% 8% 26% 31% | 31% 47% -8% 14% | 49% M2% 31% 7% 26% 19% 50% -12%
Media & Entertainment 58% 10% 33% 37% | 37% 59% -8% 13% | 54% 128% 31% 9% | 34% 22% 56% -15%
Telecommunications Services 2%  -2% 1% 6% 3% 3% -4% 3% 10% 20% 18% 1% 1% 1% 12% 8%
Consumer Discretionary 21%  10% 8% 25% | 6% 3% 6% 2% | 38% 86% 1% 15% | 5% 3% 34% -4%
Automobiles & Components -20% -13% 14% 18% | -33% -26% -20% -25%| 68% 13% 0% 20% | -3% -26% 22% 1%
Consumer Durables & Apparel 10% 1% -9% 1% | -19% -29% -18% -18% | -17% 8% -11% 2% 0% -21% -4% 6%
Consumer Services 39% -2% -6% 13% 1% 7% 3% 10% | 18% 13% 10% 10% 5% 5% 12% 15%
Consumer Discretionary Distribution & Retail 43% 28% 22% 4% | 28% 1% 22% 3% | 46% 134% -1% 18% | 33% 17% 49% -12%
Consumer Staples 6% 4% 4% 2% 5% 0% 0% 2% 5% 12% 2% 6% 4% 1% 6% 6%
Consumer Staples Distribution & Retail 7% 10% 3% 2% % -5% 3% 4% 5% 31% 8% 8% 5% 1% 13% 7%
Food Beverage & Tobacco 4% 0% 3% 4% -6% 0% -1% 1% 5% 10% 2% 8% 3% 1% 6% 6%
Household & Personal Products 17% 9% 7% -1% -2% 2% 1% 3% 7% -1%  -3% 1% 7% 1% 1% 6%
Energy -24% 0% -28% -30%| -19% -21% -2% 2% 1%  142% 114% 100% | -21% -11% 89% -7%
Financials 9% 17% 7% 58% | 6% 10% 21% 8% | 21% 23% 4% 12% | 20% 1% 15% 8%
Banks -M%  10%  -2% 228%| 17% 2%  20% 7% | 20% 38% 14% 25% | 20% 1% 24% 8%
Financial Services 16% 19% 1% 44% | 9% 13% 20% 1% 16% 18% 5% 12% | 22% 10% 12% 1%
Insurance 45% 36% 19% -4% | -14% 29% 34% 31% | 45% 13% -12% -7% | 21% 19% 6% 1%
Health Care -25% 19% 14% 15% | 46% 8% 5% 0% | -4% -T% 6% 14% 4% 13% 2% 21%
Health Care EQuipment & Services 2% 7% 0% 2% 5% -9% -9% -16% | 6% 23% 4% 6% 3% -5% 10% 1%
Pharmaceuticals Biotechnology & Life Sciences -44% 30% 27% 26% | 87% 22% 14% 12% | -12% -25% 7% 18% 6% 21% -3% 28%
Industrials 2% 3% -"1% 4% | 10% 0% 22% 25% | 21% 16% 14% 0% 2% 14% 12% 15%
Capital Goods 1% 3% -20% -19% | 0% 1% 16% 77% | 21% 23% 38% -10% | -7% 21% 16% 14%
Commercial & Professional Services 20% 14% 1% 9% 7% 7% 7% 9% 9% 9% 8% 8% 14% 8% 8% 10%
Transportation -36% -24% 0% 68% | 67% -5% 39% -42%| 8% 4% -24% 44% 1% 0% 3% 20%
Information Technology 25% 20% 19% 20% | 17% 24% 28% 32% | 53% 73% 62% 50% | 21% 26% 59% 39%
Semiconductors & Semiconductor Equipment 83% 53% 37% 42% | 30% 39% 53% 56% |108% 141% 123% 106% | 50% 46% 118% 61%
Software & Services 17% 9% 9% 9% | 12% 18% 18% 23% | 20% 26% 14% 10% | 1% 18% 17% 13%
Technology Hardware & Equipment 1% 9% 183% 12% | 10% 15% 14% 20% | 35% 50% 36% 22% 9% 15% 34% 20%
Materials “21% 8% 1% 5% | -4% -6% 17% 7% | 286% 43% 28% 41% | -9% 3% 35% 12%
Real Estate 2% -1% 3% 4% 0% 2% 4% 0% 4% 6% 3% 7% 2% 1% 5% 7%
Utilities 28% 2% 2% 2% 1% 2% 22% 2% | 14% 1% 4% 183% | 1% 8% 10% 8%
S&P 500 6% 11% 7% 18%  13% 1% 13% 13% 27% 50% 26% 25% 10% 12% 32% 15%
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Prior Quarter SIGN Weights & Performance

Rati S&P 500 Rec' Acti Return R Rel Contribution to

GICS Sector / Industry Group ating Weight Weight C?"’he 6/26/26 - ~etUMRel| g oN Relative

(6/26/26)  (6/26/26) (6/26/26) VBN | 09/24/26) 0 SEPIO0|  pertormance
Communication Services Underweight 9.6% 71% -2.5% 9.0% 4.0% -0.11%
Media & Entertainment Underweight 8.8% 6.3% -2.5% 9.6% 4.5% -0.11%
Telecommunications Services Market Weight 0.8% 0.8% 0.0% 3.3% -1.7% 0.00%
Consumer Discretionary Overweight 9.2% 11.8% 2.6% -1.1% -6.2% -0.31%
Automobiles & Components Underweight 1.9% 0.0% -1.9% -0.9% -6.0% 0.11%
Consumer Durables & Apparel Overweight 0.4% 0.9% 0.4% -8.4% -13.4% -0.06%
Consumer Services Overweight 1.7% 3.7% 2.0% -10.0% -15.0% -0.30%
Consumer Discretionary Distribution & Retail Overweight 52% 7.2% 2.0% 2.2% -2.8% -0.06%
Consumer Staples Underweight 4.8% 2.9% -1.8% -2.5% -7.6% 0.19%
Consumer Staples Distribution & Retail Underweight 1.8% 0.0% -1.8% -5.2% -10.3% 0.19%
Food Beverage & Tobacco Market Weight 21% 21% 0.0% -0.1% -5.1% 0.00%
Household & Personal Products Market Weight 0.9% 0.9% 0.0% -2.7% -7.8% 0.00%
Energy Market Weight 31% 31% 0.0% 17.6% 12.6% 0.00%
Energy Market Weight 3.1% 31% 0.0% 17.6% 12.6% 0.00%
Financials Market Weight 12.0% 11.5% -0.5% 2.0% -3.0% -0.12%
Banks Overweight 3.5% 5.5% 2.0% -1.5% -6.5% -0.13%
Financial Services Underweight 6.9% 4.4% -2.5% 4.7% -0.3% 0.01%
Insurance Market Weight 1.6% 1.6% 0.0% -1.8% -6.9% 0.00%
Health Care Market Weight 9.2% 8.7% -0.5% 6.2% 1.2% -0.26%
Health Care Equipment & Services Overweight 3.2% 52% 2.0% -1.4% -6.5% -0.13%
Pharmaceuticals Biotechnology & Life Sciences Underweight 6.0% 3.5% -2.5% 10.3% 5.3% -0.13%
Industrials Overweight 8.9% 9.6% 0.7% -6.6% -1.7% -0.01%
Capital Goods Market Weight 6.8% 6.8% 0.0% -7.6% -12.6% 0.00%
Commercial & Professional Services Overweight 0.7% 1.4% 0.7% 4.3% -0.8% -0.01%
Transportation Market Weight 1.4% 1.4% 0.0% -7.6% -12.7% 0.00%
Information Technology Market Weight 37.2% 37.2% 0.0% 11.1% 6.1% 0.00%
Semiconductors & Semiconductor Equipment Market Weight 18.4% 18.4% 0.0% 4.2% -0.9% 0.00%
Software & Services Market Weight 8.2% 8.2% 0.0% 27.0% 22.0% 0.00%
Technology Hardware & Equipment Market Weight 10.5% 10.5% 0.0% 10.9% 5.9% 0.00%
Materials Overweight 1.9% 3.9% 2.0% -2.3% -7.4% -0.15%
Materials Overweight 1.9% 3.9% 2.0% -2.3% -7.4% -0.15%
Real Estate Market Weight 1.9% 1.9% 0.0% -6.5% -11.5% 0.00%
Real Estate Market Weight 1.9% 1.9% 0.0% -6.5% -11.5% 0.00%
Utilities Market Weight 2.3% 2.3% 0.0% -14.2% -19.3% 0.00%
Utilities Market Weight 2.3% 2.3% 0.0% -14.2% -19.3% 0.00%
S&P 500 5.04%

SIGN Weights

This document is provided for the exclusive use of &k 18888925026.
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If you are visually impaired and would like to speak to a Citi representative regarding the details of the graphicsin
this document, please call USA 1-888-500-5008 (TTY: 711), from outside the US +1-210-677-3788

Appendix A-1

ANALYST CERTIFICATION

The research analysts primarily responsible for the preparation and content of this research report are either (i) designated by “AC” in the author
block or (ii) listed in bold alongside content which is attributable to that analyst. If multiple AC analysts are designated in the author block, each
analyst is certifying with respect to the entire research report other than (a) content attributable to another AC certifying analyst listed in bold
alongside the content and (b) views expressed solely with respect to a specific issuer which are attributable to another AC certifying analyst
identified in the price charts or rating history tables for that issuer shown below. Each of these analysts certify, with respect to the sections of the
report for which they are responsible: (1) that the views expressed therein accurately reflect their personal views about each issuer and security
referenced and were prepared in an independent manner, including with respect to Citigroup Global Markets Inc. and its affiliates; and (2) no part of
the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by that
research analyst in this report.

IMPORTANT DISCLOSURES

Citiis advisor to KKR on a pending M&A transaction involving Sempra

Paul Nawalany, Senior Associate, holds a long position in the securities of Capri Holdings Ltd.

Citi is advisor to AON in a pending M&A transaction involving USI Insurance Services.

An employee of Citigroup Global Markets Inc or its affiliates is a Director of Microsoft Corp

An employee of Citigroup Global Markets Inc or its affiliates is a Director of Advanced Micro Devices, Inc.

Scott T Chronert, Strategist, holds a long position in the securities of Air Products & Chemicals,Amazon.com, Inc.,Goldman Sachs Group, Inc.,JP Morgan
Chase & Co,Las Vegas Sands,NVIDIA Corp.

Citigroup Global Markets Inc. or its affiliates beneficially owns 1% or more of any class of common equity securities of Axalta,Celsius Holdings
Inc,Cleveland Cliffs,JetBlue Airways Corporation,Liberty Energy Inc,Reddit, Inc.,SolarEdge, Trade Desk Inc,Wingstop Inc. This position reflects information
available as of the prior business day.

Citigroup Global Markets Inc. or its affiliates has a net long position of 0.5% or more of any class of common equity securities of Liberty Energy
Inc,Omnicom,Western Digital.

Citigroup Global Markets Inc. or its affiliates has a net short position of 0.5% or more of any class of common equity securities of ACADIA
Pharmaceuticals Inc,American Electric Power Co Inc,Celsius Holdings Inc,Oracle Corporation,Reddit, Inc.,Sarepta Therapeutics Inc,SolarEdge,Visa Inc.
Citigroup Global Markets Inc. or its affiliates beneficially owns 2.0% or more of any class of common equity securities of Axalta,Reddit, Inc..

Citigroup Global Markets Inc. or its affiliates beneficially owns 5.0% or more of any class of common equity securities of Celsius Holdings Inc.

Within the past 12 months, Citigroup Global Markets Inc. or its affiliates has acted as manager or co-manager of an offering of securities of AT&T
Inc,AbbVie,Abbott Laboratories,Advanced Energy Industries, Inc,Advanced Micro Devices,Albertsons Companies Inc,Alphabet Inc,Amazon.com,
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Inc.,American Electric Power Co Inc,American Express Company,American Tower Corp,Amgen Inc.,Booking Holdings,Broadcom Inc,Carnival
Corporation,Ciena,Colgate-Palmolive Co,DTE Energy Co,Duke Energy,EOG Resources Inc,Ecolab Inc,Eli Lilly,Entergy Corporation,Equinix Inc.,Essential
Properties,Exelon Corp,Exxonmobil Holdings Corp,GE Vernova Inc,Gilead Sciences Inc,HA Sustainable Infrastructure Capital Inc,lllumina Inc,Intel
Corp,Kodiak Gas Services Inc,Linde PLC,MKS Inc,Marriott International,McDonald's Corp,Merck & Co,Meta Platforms Inc,NRG,NVIDIA Corp,Netflix,
Inc,Nexstar Media Group, Inc.,NextEra Energy Inc,Omnicom,Oracle Corporation,Parker Hannifin,Pfizer,Philip Morris International,Procter & Gamble
Co,Realty Income Corp,SBA Communications Corp,Sempra,Southern Company,The Williams Companies Inc,Thermo Fisher Scientific Inc.,Valero Energy
Corporation,Verizon Communications Inc,Visa Inc,Walmart Inc,Walt Disney Co,Xcel Energy,Xylem Inc.

Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the past 12 months from AT&T
Inc,AbbVie,Abbott Laboratories,Advanced Energy Industries, Inc,Advanced Micro Devices,Air Products & Chemicals,Alaska Air Group,Albertsons
Companies Inc,Alphabet Inc,Altria,Amazon.com, Inc.,American Electric Power Co Inc,American Express Company,American Tower Corp,Amgen Inc.,Aon
Plc,Apple, Inc.,Aptiv PLC,Archrock Inc,Bank of America Corp,Block Inc,Boeing Company,Booking Holdings,Broadcom Inc,Capital One Financial
Corporation,Carnival Corporation,Caterpillar Inc,Charter Communications,Chevron,Ciena,Colgate-Palmolive Co,Constellation Energy
Corp,Corteva,Costco Wholesale Corp,Cullen/Frost Bankers Inc,Cushman & Wakefield,DTE Energy Co,Deere & Company,Delek US Holdings Inc,Devon
Energy Corp,Digital Realty Trust Inc,Duke Energy,EOG Resources Inc,Eaton Corp,Ecolab Inc,Edison International,Eli Lilly,Entergy Corporation,Equinix
Inc.,Essential Properties,Exelon Corp,Exxonmobil Holdings Corp,First Solar,Freeport McMoRan,GE Vernova Inc,Gaming and Leisure Properties,General
Electric,Gilead Sciences Inc,Goldman Sachs Group, Inc.,HA Sustainable Infrastructure Capital Inc,Home Depot Inc,lllumina Inc,Intel Corp,JP Morgan
Chase & Co,JetBlue Airways Corporation,Kimberly-Clark,Kinder Morgan Inc,Kodiak Gas Services Inc,Linde PLC,Lowe's Companies Inc.,MKS Inc,Marathon
Petroleum Corporation,Marriott International,Mastercard Inc,McDonald's Corp,Merck & Co,Meta Platforms Inc,Micron Technology Inc,Microsoft
Corp.,Morgan Stanley,NRG,NVIDIA Corp,Netflix, Inc,Newmont Corporation,Nexstar Media Group, Inc.,NextEra Energy Inc,Omnicom,Oracle
Corporation,Parker Hannifin,PepsiCo,Pfizer,Philip Morris International,Procter & Gamble Co,Public Storage,RTX Corporation,Realty Income Corp,SBA
Communications Corp,SLB,Sempra,Sherwin Williams,Simon Property Group Inc,Solaris Energy Infrastructure,Southern Company,Starbucks Corp,Sun
Communities,Sunrun Inc,T-Mobile US,Target Corp,Tesla,The Allstate Corporation,The Coca-Cola Company,The Williams Companies Inc,Thermo Fisher
Scientific Inc.,US Foods Holding Corp,Under Armour Inc,VICI Properties Inc.,Valero Energy Corporation,Valley National Bancorp,Ventas Inc,Verizon
Communications Inc,Viper Energy Inc,Visa Inc,Vistra Corp,Walmart Inc,Walt Disney Co,Warner Music Group,Wells Fargo & Co,Welltower,Western
Digital,Xcel Energy,Xylem Inc.

Citigroup Global Markets Inc. or its affiliates expects to receive or intends to seek, within the next three months, compensation for investment banking
services from AT&T Inc,Abbott Laboratories,American Electric Power Co Inc,Amgen Inc.,Aon Plc,Bank of America Corp,Block Inc,Booking
Holdings,Charter Communications,Colgate-Palmolive Co,Corteva,Digital Realty Trust Inc,Eli Lilly,Essential Properties,General Electric,Goldman Sachs
Group, Inc.,Intel Corp,JP Morgan Chase & Co,Johnson & Johnson,Kimberly-Clark,Mastercard Inc,Morgan Stanley,Newmont Corporation,NextEra Energy
Inc,Pentair PLC,PepsiCo,Procter & Gamble Co,Sempra,Sherwin Williams,Simon Property Group Inc,Starbucks Corp,Sun Communities,Tesla,The
Kroger,Thermo Fisher Scientific Inc.,US Foods Holding Corp,Walmart Inc,Wells Fargo & Co,Welltower,Xylem Inc.

Citigroup Global Markets Inc. or its affiliates received compensation for products and services other than investment banking services from AT&T
Inc,AbbVie,Abbott Laboratories,Advanced Energy Industries, Inc,Advanced Micro Devices,Air Products & Chemicals,Alaska Air Group,Albertsons
Companies Inc,Alphabet Inc,Altria,Amazon.com, Inc.,American Electric Power Co Inc,American Express Company,American Tower Corp,Amgen Inc.,Aon
Plc,Apple, Inc.,Applovin,Aptiv PLC,Archrock Inc,Arrowhead Pharmaceuticals,Axalta,Bank OZK,Bank of America Corp,BankUnited, Inc.,Block Inc,Boeing
Company,Booking Holdings,Broadcom Inc,CRH,Capital One Financial Corporation,Capri Holdings,Carnival Corporation,Caterpillar Inc,Charter
Communications,Chevron,Ciena,Cisco Systems,Cleveland Cliffs,Colgate-Palmolive Co,ConocoPhillips,Constellation Energy Corp,Corteva,Costco
Wholesale Corp,Crown Castle Inc,Cullen/Frost Bankers Inc,Cushman & Wakefield,DT Midstream Inc,DTE Energy Co,Deere & Company,Delek US Holdings
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Inc,Devon Energy Corp,Digital Realty Trust Inc,Duke Energy,EOG Resources Inc,Eaton Corp,Ecolab Inc,Edison International,Eli Lilly,Entergy
Corporation,Equinix Inc.,Essential Properties,Exelon Corp,Exxonmobil Holdings Corp,First Solar,Flagstar Bank NA,Freeport McMoRan,GE Vernova
Inc,Gaming and Leisure Properties,General Electric,Gilead Sciences Inc,Goldman Sachs Group, Inc.,HA Sustainable Infrastructure Capital Inc,Home
Depot Inc,IPG Photonics Corp,lllumina Inc,Instacart,Intel Corp,International Paper Co,JP Morgan Chase & Co,JetBlue Airways Corporation,Johnson &
Johnson,Kimberly-Clark,Kinder Morgan Inc,Lam Research Corp,Las Vegas Sands,Liberty Energy Inc,Linde PLC,Lowe's Companies Inc.,MKS Inc,Marathon
Petroleum Corporation,Marriott International,Mastercard Inc,Match Group, Inc.,McDonald's Corp,Merck & Co,Meta Platforms Inc,Micron Technology
Inc,Microsoft Corp.,Monster Beverage Corp,Morgan Stanley,NRG,NVIDIA Corp,Netflix, Inc,Neurocrine Biosciences Inc,Newmont Corporation,News
Corp,Nexstar Media Group, Inc.,NextEra Energy Inc,Nextpower Inc,Nucor Corp.,0-1 Glass Inc,Omnicom,Oracle Corporation,PTC Therapeutics
Inc,Packaging Corp of America,Palantir Technologies Inc,Parker Hannifin,Pentair PLC,PepsiCo,Pfizer,Philip Morris International,Phillips 66,Procter &
Gamble Co,Public Storage,RTX Corporation,Realty Income Corp,Reddit, Inc.,SBA Communications Corp,SLB,Sabra Healthcare REIT,Sempra,Sherwin
Williams,Silgan Holdings Inc,Simon Property Group Inc,SolarEdge,Solaris Energy Infrastructure,Sonoco Products Company,Sotera Health
Company,Southern Company,Starbucks Corp,Sun Communities,Sunrun Inc,Sunstone Hotel Investors, T-Mobile US,Target Corp,Tesla,The Allstate
Corporation,The Coca-Cola Company,The Kroger,The Williams Companies Inc,Thermo Fisher Scientific Inc.,Trade Desk Inc,US Foods Holding
Corp,UiPath,Under Armour Inc,Union Pacific,VICI Properties Inc.,Valero Energy Corporation,Valley National Bancorp,Ventas Inc,Verizon Communications
Inc,Viper Energy Inc,Visa Inc,Vistra Corp,Vivmark Residential,Walmart Inc,Walt Disney Co,Warner Music Group,Wells Fargo & Co,Welltower,Western
Digital,Weyerhaeuser Co,WillScot Holdings Corp,Xcel Energy,Xylem Incin the past 12 months.

Citigroup Global Markets Inc. or its affiliates currently has, or had within the past 12 months, the following as investment banking client(s): AT&T
Inc,AbbVie,Abbott Laboratories,Advanced Energy Industries, Inc,Advanced Micro Devices,Air Products & Chemicals,Alaska Air Group,Albertsons
Companies Inc,Alphabet Inc,Altria,Amazon.com, Inc.,American Electric Power Co Inc,American Express Company,American Tower Corp,Amgen Inc.,Aon
Plc,Apple, Inc.,Aptiv PLC,Archrock Inc,Bank of America Corp,Block Inc,Boeing Company,Booking Holdings,Broadcom Inc,Capital One Financial
Corporation,Carnival Corporation,Caterpillar Inc,Charter Communications,Chevron,Ciena,Colgate-Palmolive Co,Constellation Energy
Corp,Corteva,Costco Wholesale Corp,Cullen/Frost Bankers Inc,Cushman & Wakefield,DTE Energy Co,Deere & Company,Delek US Holdings Inc,Devon
Energy Corp,Digital Realty Trust Inc,Duke Energy,EOG Resources Inc,Eaton Corp,Ecolab Inc,Edison International,Eli Lilly,Entergy Corporation,Equinix
Inc.,Essential Properties,Exelon Corp,Exxonmobil Holdings Corp,First Solar,Freeport McMoRan,GE Vernova Inc,Gaming and Leisure Properties,General
Electric,Gilead Sciences Inc,Goldman Sachs Group, Inc.,HA Sustainable Infrastructure Capital Inc,Home Depot Inc,lllumina Inc,Intel Corp,JP Morgan
Chase & Co,JetBlue Airways Corporation,Johnson & Johnson,Kimberly-Clark,Kinder Morgan Inc,Kodiak Gas Services Inc,Linde PLC,Lowe's Companies
Inc.,MKS Inc,Marathon Petroleum Corporation,Marriott International,Mastercard Inc,McDonald's Corp,Merck & Co,Meta Platforms Inc,Micron
Technology Inc,Microsoft Corp.,Morgan Stanley,NRG,NVIDIA Corp,Netflix, Inc,Newmont Corporation,Nexstar Media Group, Inc.,NextEra Energy
Inc,Omnicom,Oracle Corporation,Parker Hannifin,Pentair PLC,PepsiCo,Pfizer,Philip Morris International,Procter & Gamble Co,Public Storage,RTX
Corporation,Realty Income Corp,SBA Communications Corp,SLB,Sempra,Sherwin Williams,Simon Property Group Inc,Solaris Energy
Infrastructure,Southern Company,Starbucks Corp,Sun Communities,Sunrun Inc,T-Mobile US,Target Corp,Tesla,The Allstate Corporation,The Coca-Cola
Company, The Kroger,The Williams Companies Inc,Thermo Fisher Scientific Inc.,US Foods Holding Corp,Under Armour Inc,VICI Properties Inc.,Valero
Energy Corporation,Valley National Bancorp,Ventas Inc,Verizon Communications Inc,Viper Energy Inc,Visa Inc,Vistra Corp,Walmart Inc,Walt Disney
Co,Warner Music Group,Wells Fargo & Co,Welltower,Western Digital,Xcel Energy,Xylem Inc.

Citigroup Global Markets Inc. or its affiliates currently has, or had within the past 12 months, the following as clients, and the services provided were non-
investment-banking, securities-related: AT&T Inc,AbbVie,Abbott Laboratories,Advanced Energy Industries, Inc,Advanced Micro Devices,Air Products &
Chemicals,Alaska Air Group,Albertsons Companies Inc,Alphabet Inc,Altria,Amazon.com, Inc.,American Electric Power Co Inc,American Express
Company,American Tower Corp,Amgen Inc.,Aon Plc,Apple, Inc.,Applovin,Aptiv PLC,Arrowhead Pharmaceuticals,Axalta,Bank OZK,Bank of America
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Corp,BankUnited, Inc.,Block Inc,Boeing Company,Booking Holdings,Broadcom Inc,CRH,Capital One Financial Corporation,Capri Holdings,Carnival
Corporation,Caterpillar Inc,Chevron,Ciena,Cisco Systems,Colgate-Palmolive Co,ConocoPhillips,Constellation Energy Corp,Corteva,Costco Wholesale
Corp,Crown Castle Inc,Cullen/Frost Bankers Inc,Cushman & Wakefield,DTE Energy Co,Deere & Company,Delek US Holdings Inc,Devon Energy
Corp,Digital Realty Trust Inc,Duke Energy,EOG Resources Inc,Eaton Corp,Ecolab Inc,Edison International,Eli Lilly,Entergy Corporation,Equinix Inc.,Exelon
Corp,Exxonmobil Holdings Corp,First Solar,Flagstar Bank NA,Freeport McMoRan,GE Vernova Inc,Gaming and Leisure Properties,General Electric,Gilead
Sciences Inc,Goldman Sachs Group, Inc.,HA Sustainable Infrastructure Capital Inc,Home Depot Inc,IPG Photonics Corp,lllumina Inc,Instacart,Intel
Corp,International Paper Co,JP Morgan Chase & Co,JetBlue Airways Corporation,Johnson & Johnson,Kimberly-Clark,Kinder Morgan Inc,Lam Research
Corp,Liberty Energy Inc,Linde PLC,Lowe's Companies Inc.,MKS Inc,Marathon Petroleum Corporation,Marriott International,Mastercard Inc,Match Group,
Inc.,McDonald's Corp,Merck & Co,Meta Platforms Inc,Micron Technology Inc,Microsoft Corp.,Monster Beverage Corp,Morgan Stanley,NRG,NVIDIA
Corp,Netflix, Inc,Neurocrine Biosciences Inc,Newmont Corporation,News Corp,Nexstar Media Group, Inc.,NextEra Energy Inc,Nextpower Inc,Nucor
Corp.,0-I Glass Inc,Omnicom,Oracle Corporation,PTC Therapeutics Inc,Palantir Technologies Inc,Parker Hannifin,Pentair PLC,PepsiCo,Pfizer,Philip
Morris International,Phillips 66,Procter & Gamble Co,RTX Corporation,Realty Income Corp,SBA Communications Corp,SLB,Sempra,Sherwin
Williams,Silgan Holdings Inc,Simon Property Group Inc,SolarEdge,Solaris Energy Infrastructure,Sonoco Products Company,Sotera Health
Company,Southern Company,Starbucks Corp,Sun Communities,T-Mobile US,Target Corp,Tesla,The Coca-Cola Company,The Kroger,The Williams
Companies Inc,Thermo Fisher Scientific Inc.,Trade Desk Inc,US Foods Holding Corp,UiPath,Under Armour Inc,Union Pacific,VICI Properties Inc.,Valero
Energy Corporation,Valley National Bancorp,Ventas Inc,Verizon Communications Inc,Viper Energy Inc,Visa Inc,Vistra Corp,Vivmark Residential, Walmart
Inc,Walt Disney Co,Warner Music Group,Wells Fargo & Co,Welltower,Western Digital,Xcel Energy,Xylem Inc.

Citigroup Global Markets Inc. or its affiliates currently has, or had within the past 12 months, the following as clients, and the services provided were non-
investment-banking, non-securities-related: AT&T Inc,AbbVie,Abbott Laboratories,Advanced Energy Industries, Inc,Advanced Micro Devices,Air
Products & Chemicals,Alaska Air Group,Albertsons Companies Inc,Alphabet Inc,Altria,Amazon.com, Inc.,American Electric Power Co Inc,American
Express Company,American Tower Corp,Amgen Inc.,Aon Plc,Apple, Inc.,Applovin,Aptiv PLC,Archrock Inc,Arrowhead Pharmaceuticals,Axalta,Bank of
America Corp,BankUnited, Inc.,Block Inc,Boeing Company,Booking Holdings,Broadcom Inc,CRH,Capital One Financial Corporation,Capri
Holdings,Carnival Corporation,Caterpillar Inc,Charter Communications,Chevron,Ciena,Cisco Systems,Cleveland Cliffs,Colgate-Palmolive
Co,ConocoPhillips,Constellation Energy Corp,Corteva,Costco Wholesale Corp,Crown Castle Inc,Cullen/Frost Bankers Inc,Cushman & Wakefield,DT
Midstream Inc,DTE Energy Co,Deere & Company,Delek US Holdings Inc,Devon Energy Corp,Digital Realty Trust Inc,Duke Energy,EOG Resources
Inc,Eaton Corp,Ecolab Inc,Edison International,Eli Lilly,Entergy Corporation,Equinix Inc.,Essential Properties,Exelon Corp,Exxonmobil Holdings
Corp,First Solar,Flagstar Bank NA,Freeport McMoRan,GE Vernova Inc,Gaming and Leisure Properties,General Electric,Gilead Sciences Inc,Goldman
Sachs Group, Inc.,HA Sustainable Infrastructure Capital Inc,Home Depot Inc,IPG Photonics Corp,lllumina Inc,Instacart,Intel Corp,International Paper
Co,JP Morgan Chase & Co,JetBlue Airways Corporation,Johnson & Johnson,Kimberly-Clark,Kinder Morgan Inc,Lam Research Corp,Las Vegas Sands,Linde
PLC,Lowe's Companies Inc.,MKS Inc,Marathon Petroleum Corporation,Marriott International,Mastercard Inc,Match Group, Inc.,McDonald's Corp,Merck
& Co,Meta Platforms Inc,Micron Technology Inc,Microsoft Corp.,Monster Beverage Corp,Morgan Stanley,NRG,NVIDIA Corp,Netflix, Inc,Neurocrine
Biosciences Inc,Newmont Corporation,News Corp,Nexstar Media Group, Inc.,NextEra Energy Inc,Nextpower Inc,Nucor Corp.,0-| Glass
Inc,Omnicom,Oracle Corporation,PTC Therapeutics Inc,Packaging Corp of America,Palantir Technologies Inc,Parker Hannifin,Pentair
PLC,PepsiCo,Pfizer,Philip Morris International,Phillips 66,Procter & Gamble Co,Public Storage,RTX Corporation,Realty Income Corp,Reddit, Inc.,SBA
Communications Corp,SLB,Sabra Healthcare REIT,Sempra,Sherwin Williams,Silgan Holdings Inc,Simon Property Group Inc,Solaris Energy
Infrastructure,Sonoco Products Company,Sotera Health Company,Southern Company,Starbucks Corp,Sun Communities,Sunrun Inc,Sunstone Hotel
Investors,T-Mobile US,Target Corp,Tesla,The Allstate Corporation,The Coca-Cola Company,The Kroger,The Williams Companies Inc,Thermo Fisher
Scientific Inc.,Trade Desk Inc,US Foods Holding Corp,UiPath,Under Armour Inc,Union Pacific,VICI Properties Inc.,Valero Energy Corporation,Valley
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National Bancorp,Ventas Inc,Verizon Communications Inc,Viper Energy Inc,Visa Inc,Vistra Corp,Vivmark Residential, Walmart Inc,Walt Disney Co,Warner
Music Group,Wells Fargo & Co,Welltower,Western Digital, Weyerhaeuser Co,WillScot Holdings Corp,Xcel Energy,Xylem Inc.

Citigroup Global Markets Inc. and/or its affiliates has a significant financial interest in relation to AT&T Inc,AbbVie,Abbott Laboratories,Advanced Energy
Industries, Inc,Advanced Micro Devices,Air Products & Chemicals,Alaska Air Group,Albertsons Companies Inc,Alphabet Inc,Altria,Amazon.com,
Inc.,American Electric Power Co Inc,American Express Company,American Tower Corp,Amgen Inc.,Aon Plc,Apple, Inc.,Applovin,Aptiv PLC,Archrock
Inc,Axalta,Bank of America Corp,Block Inc,Boeing Company,Booking Holdings,Broadcom Inc,CRH,Capital One Financial Corporation,Carnival
Corporation,Caterpillar Inc,Charter Communications,Chevron,Ciena,Cisco Systems,Cleveland Cliffs,Colgate-Palmolive Co,ConocoPhillips,Constellation
Brands,Constellation Energy Corp,Corteva,Costco Wholesale Corp,Crown Castle Inc,DT Midstream Inc,DTE Energy Co,Deere & Company,Delek US
Holdings Inc,Devon Energy Corp,Digital Realty Trust Inc,Duke Energy,EOG Resources Inc,Eaton Corp,Ecolab Inc,Edison International,Eli Lilly,Entergy
Corporation,Equinix Inc.,Essential Properties,Exelon Corp,Exxonmobil Holdings Corp,First Solar,Freeport McMoRan,GE Vernova Inc,Gaming and Leisure
Properties,General Electric,Gilead Sciences Inc,Goldman Sachs Group, Inc.,HA Sustainable Infrastructure Capital Inc,Home Depot Inc,lllumina
Inc,Instacart,Intel Corp,International Paper Co,JP Morgan Chase & Co,JetBlue Airways Corporation,Johnson & Johnson,Kimberly-Clark,Kinder Morgan
Inc,Lam Research Corp,Linde PLC,Lowe's Companies Inc.,MKS Inc,Marathon Petroleum Corporation,Marriott International,Mastercard Inc,Match Group,
Inc.,McDonald's Corp,Merck & Co,Meta Platforms Inc,Micron Technology Inc,Microsoft Corp.,Monster Beverage Corp,Morgan Stanley,NRG,NVIDIA
Corp,Netflix, Inc,Neurocrine Biosciences Inc,Newmont Corporation,News Corp,NextEra Energy Inc,Nextpower Inc,Omnicom,Oracle Corporation,Palantir
Technologies Inc,Parker Hannifin,Pentair PLC,PepsiCo,Pfizer,Philip Morris International,Phillips 66,Procter & Gamble Co,Public Storage,RTX
Corporation,Realty Income Corp,Ross Stores,SBA Communications Corp,SLB,Sabra Healthcare REIT,Sempra,Sherwin Williams,Simon Property Group
Inc,Solaris Energy Infrastructure,Sotera Health Company,Southern Company,Starbucks Corp,Sun Communities,T-Mobile US,Target Corp,Tesla,The
Allstate Corporation,The Coca-Cola Company,The Kroger,The Williams Companies Inc,Thermo Fisher Scientific Inc.,US Foods Holding Corp,Under
Armour Inc,Union Pacific,VICI Properties Inc.,Valero Energy Corporation,Ventas Inc,Verizon Communications Inc,Viper Energy Inc,Visa Inc,Vistra
Corp,Vivmark Residential,Walmart Inc,Walt Disney Co,Warner Music Group,Wells Fargo & Co,Welltower,Western Digital,Xcel Energy,Xylem Inc. (For an
explanation of the determination of significant financial interest, please refer to the policy for managing conflicts of interest which can be found at
www.citiVelocity.com.)

Analysts’ compensation is determined by Citi Research management and Citigroup’s senior management and is based upon activities and services
intended to benefit the investor clients of Citigroup Global Markets Inc. and its affiliates (the “Firm”). Compensation is not linked to specific transactions
or recommendations. Like all Firm employees, analysts receive compensation that is impacted by overall Firm profitability which includes investment
banking, sales and trading, and principal trading revenues. One factor in equity research analyst compensation is arranging corporate access events
between institutional clients and the management teams of covered companies. Typically, company management is more likely to participate when the
analyst has a positive view of the company.

For financial instruments recommended in the Product in which the Firm is not a market maker, the Firm is a liquidity provider in such financial
instruments (and any underlying instruments) and may act as principal in connection with transactions in such instruments. The Firm is a regular issuer of
traded financial instruments linked to securities that may have been recommended in the Product. The Firm regularly trades in the securities of

the issuer(s) discussed in the Product. The Firm may engage in securities transactions in a manner inconsistent with the Product and, with respect to
securities covered by the Product, will buy or sell from customers on a principal basis.

Unless stated otherwise neither the Research Analyst nor any member of their team has viewed the material operations of the Companies for which an
investment view has been provided within the past 12 months.

For important disclosures (including copies of historical disclosures) regarding the companies that are the subject of this Citi Research product ("the
Product"), please contact Citi Research, 388 Greenwich Street, 6th Floor, New York, NY, 10013, Attention: Legal/Compliance [E6WYB6412478]. In
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addition, the same important disclosures, with the exception of the Valuation and Risk assessments and historical disclosures, are contained on the
Firm's disclosure website at https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures. Valuation and Risk assessments can be found in the
text of the most recent research note/report regarding the subject company. Pursuant to the Market Abuse Regulation a history of all Citi Research
recommendations published during the preceding 12-month period can be accessed via Citi Velocity (https://www.citivelocity.com/cv2) or your standard
distribution portal. Historical disclosures (for up to the past three years) will be provided upon request.

Citi Research Equity Ratings Distribution

12 Month Rating Catalyst Watch
Data current as of 01Jul 2026 Buy Hold Sell Buy Hold Sell
Citi Research Global Fundamental Coverage (Neutral=Hold) 61% 32% 7% 36% 48% 16%
% of companies in each rating category that are investment banking clients 38% 42% 27% 42% 37% 36%

Guide to Citi Research Fundamental Research Investment Ratings:

Citi Research stock recommendations include an investment rating and an optional risk rating to highlight high risk stocks.

Risk rating takes into account both price volatility and fundamental criteria. Stocks will either have no risk rating or a High risk rating assigned.
Investment Ratings: Citi Research investment ratings are Buy, Neutral and Sell. Our ratings are a function of analyst expectations of expected total return
("ETR") and risk. ETR is the sum of the forecast price appreciation (or depreciation) plus the dividend yield for a stock within the next 12 months. The
target price is based on a12 month time horizon. The Investment rating definitions are: Buy (1) ETR of 15% or more or 25% or more for High risk stocks; and
Sell (3) for negative ETR. Any covered stock not assigned a Buy or a Sell is a Neutral (2). For stocks rated Neutral (2), if an analyst believes that there are
insufficient valuation drivers and/or investment catalysts to derive a positive or negative investment view, they may elect with the approval of Citi
Research management not to assign a target price and, thus, not derive an ETR. Citi Research may suspend its rating and target price and assign “Rating
Suspended” status for regulatory and/or internal policy reasons. Citi Research may also suspend its rating and target price and assign "Under Review"
status for other exceptional circumstances (e.g. lack of information critical to the analyst's thesis, trading suspension) affecting the company and/or
trading in the company's securities. In both such situations, the rating and target price will show as “—* and “-“ respectively in the rating history price
chart. Prior to 11 April 2022 Citi Research assigned “Under Review” status to both situations and prior to 11 Nov 2020 only in exceptional circumstances.
As soon as practically possible, the analyst will publish a note re-establishing a rating and investment thesis. Investment ratings are determined by the
ranges described above at the time of initiation of coverage, a change in investment and/or risk rating, or a change in target price (subject to limited
management discretion). At times, the expected total returns may fall outside of these ranges because of market price movements and/or other short-
term volatility or trading patterns. Such interim deviations will be permitted but will become subject to review by Research Management. Your decision to
buy or sell a security should be based upon your personal investment objectives and should be made only after evaluating the stock's expected
performance and risk.

Catalyst Watch/Short Term Views (“STV”) Ratings Disclosure:

Catalyst Watch and STV Upside/Downside calls: Citi Research may also include a Catalyst Watch or STV Upside or Downside call to indicate the analyst
expects the share price to rise (fall) in absolute terms over a specified period of 30 or 90 days in reaction to one or more specific near-term catalysts or
events impacting the company or the market. A Catalyst Watch will be published when Analyst confidence is high that an impact to share price will occur;
it will be a STV when confidence level is moderate. A Catalyst Watch or STV Upside/Downside call will automatically expire at the end of the specified
30/90 day period. The Catalyst Watch will also be automatically removed if share price performance (calculated at market close) exceeds 15% against the
direction of the call (unless over-ridden by the analyst). The analyst may also remove a Catalyst Watch or STV call prior to the end of the specified period
in a published research note. A Catalyst Watch/STV Upside or Downside call may be different from and does not affect a stock’s fundamental equity
rating, which reflects a longer-term total absolute return expectation. For purposes of FINRA ratings-distribution-disclosure rules, a Catalyst Watch/STV
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Upside call corresponds to a buy recommendation and a Catalyst Watch/STV Downside call corresponds to a sell recommendation. Any stock not
assigned to a Catalyst Watch Upside, Catalyst Watch Downside, STV Upside, or STV Downside call is considered Catalyst Watch/STV No View. For
purposes of FINRA ratings distribution-disclosure rules, we correspond Catalyst Watch/STV No View to Hold in our ratings distribution table for our
Catalyst Watch/STV Upside/Downside rating system. However, we reiterate that we do not consider No View to be a recommendation. For all Catalyst
Watch/STV Upside/Downside calls, risk exists that the catalyst(s) and associated share-price movement will not materialize as expected.

Privately held companies:

The legal entities through which Citi conducts its business do not permit investment research recommendations, ratings, target prices, or estimates on
any privately held companies (“private companies”) referenced herein. Citi Research does not utilize a rating system for private companies. Any
information on private companies in this report is based on generally available information and, although obtained from sources believed by Citi to be
reliable, its accuracy and completeness are not guaranteed. Private companies are generally not subject to reporting obligations, which may resultin less
publicly available information. The information contained in this report may differ from information a private company may subsequently make public or
otherwise share with investors. Continuation of publishing private company reports or private company sections within reports is at Citi's discretion, in
accordance with internal policies.

RESEARCH ANALYST AFFILIATIONS / NON-US RESEARCH ANALYST DISCLOSURES

The legal entities employing the authors of this report are listed below (and their regulators are listed further herein). Non-US research analysts who have
prepared this report (i.e., all research analysts listed below other than those identified as employed by Citigroup Global Markets Inc.) are not
registered/qualified as research analysts with FINRA. Such research analysts may not be associated persons of the member organization (but are
employed by an affiliate of the member organization) and therefore may not be subject to the FINRA Rule 2241 restrictions on communications with a
subject company, public appearances and trading securities held by a research analyst account.

Citigroup Global Markets Inc. Scott T Chronert; Patrick Galvin, CFA

OTHER DISCLOSURES

Any price(s) of instruments mentioned in recommendations are as of the prior day’s market close on the primary market for the instrument, unless
otherwise stated.

The completion and first dissemination of any recommendations made within this research report are as of the Eastern date-time displayed at the top of
the Product. If the Product references views of other analysts then please refer to the price chart or rating history table for the date/time of completion
and first dissemination with respect to that view.

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 prior 12
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
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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.

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.
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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.

Securities recommended, offered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (i) 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, it is 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.
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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.
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 - Comissao 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 - S80 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 elaboraciony
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=ZmIsZU5hbWU9LIMzLOJETVMvcHViRGIzY2xve3VyZUhObWxzL
2dkbV9kaXNfc2ViaVIUZXJtc29mVXNILmhObWw
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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
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.xmI&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. Prolongacion 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
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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
Product. Please contact your Citigold//Citigold Private Client Relationship Manager in CSL 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 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.

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



SN\
C I t I Citi Research

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.

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
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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.

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
following such link through the Product or the website of the Firm shall be at your own risk and the Firm shall have no liability arising out of, or in
connection with, any such referenced website.

© 2026 Citigroup Global Markets Inc. Citi Research is a division of Citigroup Global Markets Inc. Citi and Citi and Arc Design are trademarks and service
marks of Citigroup Inc. and its affiliates and are used and registered throughout the world. All rights reserved. The research data in this report are not
intended to be used for the purpose of (a) determining the price of or amounts due in respect of (or to value) one or more financial products or instruments
and/or (b) measuring or comparing the performance of, or defining the asset allocation of a financial product, a portfolio of financial instruments, or a
collective investment undertaking, and any such use is strictly prohibited without the prior written consent of Citi Research. Any unauthorized use,
duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to, redistribution of the Product by electronic mail,
posting of the Product on a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will result in prosecution. The
information contained in the Product is intended solely for the recipient and may not be further distributed by the recipient to any third party.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST
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