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Global Macro Strategy - Views and
Trade Ideas
Mythbusting UST Concerns Amid the Global Bond Glut

CITI'S TAKE

Bessent may get what he wants. Our Global Bond Glut framework suggests
excess supply is well-priced. We see only weak evidence that fiscal (swap
spreads), inflation (breakevens) or hyperscaler issuance has driven yields
higher. The move has been all real yields and has co-moved mainly with
energy and slightly with equities. This is an Iran and growth problem. Good
news for Bessent is that oil and the US labor market will soften, per Citi
expectations. Bad news is that real action on issuance twists and fiscal
must wait for the November QRA (Nov 2") and midterm elections (Nov 31).
How to bridge the gap? Guide against coupon increases, clearer Fed
communication and use the TGA. Moderate financial repression may calm
the long end, but the release valve will move to FX. We stay short USD via
EUR, XAU & HY EMFX, and long risk via NDX topside and SPW spot.

UST buybacks not a no brainer — While we are less pessimistic on the efficacy of
the intervention than many, we do think that there was no need to intervene as
markets were relatively well behaved.

Organic consolidation in USTs could happen — We see 3 triggers how rates could
perform better: Fed Chair Warsh avoiding hikes in 2026 and giving some slight
reaction function hints, Treasury Secretary Bessent gives fiscal guidance towards no
coupon increases, or, least likely, some fiscal consolidation.

US real yields driving up USTs — Fiscal risk premia, as measured by asset swap
spreads, have compressed and inflation expectations were well behaved. We
attribute the rise in real yields to positive growth dynamics, potentially from the Al
expansion raising R*, rather than a structural inflation or fiscal problem.

Issuance by hyperscalers also not the main driver for rates —The spread widening
in US IG has been contained, and any supply pressures should have shown up there
more clearly than in US rates. Furthermore, we find no correlation between supply
by hyperscalers and higher rates.

Global bond selloff also due to real rates not fiscal — Our analysis shows a mix of
real yield and inflation drivers in Japan and the UK, with real yields dominating. In
Germany, real yields have driven the move since Q1. France is the only clear candidate
for an asset swap-driven selloff, but this is likely as fiscal concerns were reinforced
by a rising political risk premium ahead of elections.

Using TGA for the buybacks — If large UST buybacks are TGA-financed, which is
not our rates team's base case, this would likely increase bank reserves and provide
amodest boost to risky assets, especially Bitcoin, and weigh on the dollar.
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Mythbusting UST concerns amid the
Global Bond Glut

Trade Expiry (portfolio hedge): Aug-26 (17-Aug-2026) expiry USD denom Dual Digi SPX >
106.25% (7833.29), CLUG > 110% (91.19). Entered at 7.5% in $2mio notional on 07-May-2026
risking $150k premium/0.15% of GMS PF. Refs SPX cash 7372.50, CLU6 82.90. Pricing as of
14:43 UKT on 07-May-2026. The trade expired OTM. P/L on trade -$150k/-0.15% of GMS PF.
NB: Futures trading involves substantial risk of loss.

Is there a UST problem? No

No panic at the back end. There has been a fair amount of criticism of the US
Treasury’s buyback announcement. Some believe that Bessent is leaning against
fundamentals and that his intervention would therefore not be overly successful. At
Citi, both our US rates strategists (US Rates Strategy: Getting long 20y after
today’s buyback announcement) and we (Global Macro Strategy: Our Take on US
Treasury Announcement: Buy Gold) have been much more open minded on
whether the action by the US Treasury can work. Where we would agree with some
critics, though, is that the extent of the sell-off at the backend has not been large
or volatile enough to make an intervention a no brainer. Compared to the buyer
strike of October 2023, both the magnitude of the sell-off and the volatility have
been much more contained (Figure 1). Incidentally, that move was stopped by a
commitment by the US Treasury to slow the pace of increases in the backend, and
a more dovish Fed, both of which may be on the cards in the coming weeks and
months (Short-End Notes: Will Treasury skip coupon increases until the next
admin?). When judging term premia by regressing the slope on the front end, in the
bigger picture the residuals of this regression do not seem stretched, even though
they are at the upper end of the recent range, harking back to the 2016 levels, as
can be seen in Figure 2. This suggests that it is not fully clear to us that the
intervention was, strictly speaking, necessary. This is important, because buying
bonds is easier to do when markets panic, and policy makers come to the rescue,
rather than when markets are fairly benign, and policy makers jump into action
regardless. Still, it does not take away from the fact we think this intervention may
stabilize markets for a few months.

Figure 1. Smaller move and lower vol thanin 2023

MOVE index vs 25305 since 2023

Figure 2. Curve steepeners locally stretched, butin the
bigger picture not so much, and term premia estimates are
more benign (regressions of curve vs front end)

01 —— MOYE index (LHS)
253ps (RHS)
Oct{2023 buyer strike

,'W r’
e *’WW ﬁmm

MWW

s0d on 2y lovel (roling 30y’

L
x‘\aw’ WW

3 on 2y level (roling 30y)

ufw’%

202301 2023-07 2024-01 2024-07 202501 202507

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.

Source: Citi Research, Bloomberg

2026-01 2026-07

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.
Source: Citi Research, Bloomberg



https://www.citivelocity.com/t/eppublic/4Rgg6
https://www.citivelocity.com/t/r/eppublic/4cLsP
https://www.citivelocity.com/t/r/eppublic/4cLsP
https://www.citivelocity.com/t/eppublic/4bfpK
https://www.citivelocity.com/t/eppublic/4bfpK
https://www.citivelocity.com/t/r/eppublic/4cLuu
https://www.citivelocity.com/t/r/eppublic/4cLuu

Global Macro Strategy - Views and Trade Ideas
27 August 2026

Citi Research

Can the Treasury Twist work? Yes but...

Organic consolidation would be healthier than financial repression. As we
discuss above and further below, there is no obvious UST back-end problem that
needs to be solved. So an issuance twist, combined with less hawkish Fed
premium (we remain received October FOMC), should be enough to contain back-
end yields. We see three main channels towards calmer UST yields (outside of a
growth shock), which are not mutually exclusive:

1. Fed Chair Warsh avoiding hikes in 2026 and giving some slight reaction
function hints. This removes the risk of another July meeting reaction and
should allow UST yields to move lower with the front end. We could get
some hints at Jackson Hole, but we expect little, especially with PCE
methodology revisions and Task Force conclusions still to come. This
could be a slow burn into year end. Negative USD, positive risk.

2. Treasury Secretary Bessent gives fiscal guidance towards no coupon
increases. Reduces supply concerns via financial repression. May have to
wait until the November 2" QRA. Negative USD, positive risk.

3. Fiscal consolidation. Politically tricky, this may have to wait until after the
November 3 mid-term elections. Positive USD, mixed on risk.

What about other UST concerns? We outline more UST Q&A below.

Mythbusting reasons for higher UST yields

Reason #1: UST yields have a fiscal problem

Keeping it real — yields are here due to energy and growth. Breaking down the
move in the 30y UST into component parts sheds light on the story (Figure 3). We
decompose the 30y UST into 30Y SOFR real yield, plus 30y inflation swap, plus the
inverse of the 30y ASW (UST - SOFR yield in this instance) as a barometer of fiscal
risk premium. As we can see, the bulk of the YTD move, and especially since July,
has been led by the real yield. The inflation breakeven rally has been mild, and if
anything, fiscal risk premia has compressed recently. The move in yields has mostly
correlated with cyclical moves in energy prices and equities (Figure 4). This signals
three things to us: 1) Fiscal does not seem to be the main concern, given that ASW
did not reflect fiscal fears; 2) there are only limited structural inflation concerns
embedded in UST yields, mostly limited to Iran risk; 3) We note that positive growth
dynamics driven by the US Al expansion are potentially raising R*, which is a better
explanation of what has been driving rates. Figure 5 shows two measures of
productivity rising with 5y5y real yields. We use S&P1000 sales per employee (SPK
rather than SPX as a broader set of US companies less dominated by global
hyperscalers) and the 3y CAGR of real output per hour (per KKR). Figure 6 shows
that higher productivity regimes coincide with higher, not lower, yields. This
suggests stronger growth dominates any disinflation from productivity
improvements, even though we are open minded as to how this Al boom could
eventually play out differently.

Oil and US growth likely to move lower. On oil, Citi Commodity Strategy forecasts
are for $80 and $75 Brent in Q3 & Q4 and their modelling on inventories suggests
at current draw rates we have until late-2027 to reach 1970/80s level of cover (Oil
Monitor: At visible draw rates, when do we “run out” of oil stockpiles?). On US
growth, Citi Economists see downside data risks into year-end (US Economics
Weekly: The resilient narrative of US resilience).
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Figure 3. 30y UST decomposition of YTD changes —all RY

30y UST Decomposition (YTD, cumulative changes)

Figure 4. 30y UST since March has co-moved with BCOM
Energy and S&P500 price returns

Cumulative returns since Mar-2026: 30y UST vs SPX vs BCOM Energy
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Figure 5. US 5y5y real yields vs S&P1000 sales per
employee and real output per hour 3y CAGR
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Figure 6. Higher productivity = higher yields, not lower
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Reason #2: Global selloff = fiscal problem

Under the hood of global core rates — mixed messages. We expand our 30y
decomposition work to Japan (10y due to data issues), the UK, France and
Germany. In Japan, we see an even mix of inflation and real yield drivers, but limited
ASW move. Similarly in the UK, inflation risk premia is a positive factor of the 30y
selloff, but real yields still dominate. For larger ASW contributions, we need to look
to Europe. In Germany it was a dominant driver in Q1, but the delta of real yields has
dominated ever since. The only clear candidate for an ASW driven selloff is France,
but this is likely a mix of fiscal concerns and political risk premia, given upcoming
elections. In the global synchronized selloff, real yields and to a lesser extent,
inflation risk has dominated.
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Figure 7. Japan saw a mix of real yields and inflation drivers  Figure 8. In UK, mostly real yields with some inflation
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Figure 9. Germany saw some ASW dominance in Q1 but Figure 10. France has been mostly real yield led, but with
mostly real yields driving the bund move since then some strong ASW moves as the French election approaches
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Reason #3: The Global Bond Glut is unstoppable

US term premium has developed in line with our safe asset net supply work. In
De-dollarization and the global bond glut: myths and reality (30-May-2025) we
analyzed rising long-end yields and term premia across G10 through the lens of the
net supply of global safe assets. Inspired by Schabel’s speech on transitioning from
a global ‘savings glut’ to a global ‘bond glut’ (ECB, Feb 25), estimated DM safe asset
supply and demand to quantify the size of the global bond glut using the Crowe
(2019) model. We show updated results below and make two observations. First,
structurally, as we explained before, the model points towards an increasingly
adverse environment for duration given ever increasing government funding needs
(defense and military, technology spending, etc), and reduced demand (mainly QT).
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But in the short term, we see term premium roughly in line with (global net supply)
fundamentals. If anything, since the publication, the ACM Term premia (ACMTP10
Index) is flat, 5s30s has flattened, and 2y UST is 30bps higher. A similar story is
true YTD.

Figure 11. Global safe asset net supply explains term premia Figure 12. High frequency of term premia spikes was

unusual outside of recessions, until post-covid fiscal binge
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The Global Bond Glut increases the frequency of term premia spikes. We disagree
with the notion that the Global Bond Glut is a one-way ticket to higher yields and
steeper curves. Instead, our analysis shows that it has increased the frequency of
term premia spikes. We show this more clearly in Figure 12 where we calculate the
frequency of G10 term premia spikes. In 2021 and 2025, we saw a frequency of
term premia spikes that are typically only seen during recessionary bull steepening
events. There has been a regime change, but in curve volatility. Thisis in line with
our overall observation that fiscal fears are somewhat episodic. They become the
main market driver at certain times, but they also disappear again without the
underlying issues been solved.

Reason #4: The Fed needs a ‘credibility hike’

Does the US need a ‘credibility hike’? We think not. We get questions about the
idea that Fed Chair Warsh needs to hike in order to stabilize the UST backend. We
disagree with the idea that a more hawkish Fed can cause the curve to sustainably
twist flatten. Overall twist flattening regimes are quite rare. Figure 13 below shows
UST 30s vs 2s monthly changes, conditional on oil regime (previous month
increase or decrease). In general, the relationship is obviously positive, but even
more so when oil is also moving higher (reflecting either positive growth or a supply
shock). Japan can also offer an insight on what a credibility hike could look like in
terms of market reaction. For more than a year now, the JPY curve has bear
steepened on the idea that the BoJ is behind the curve. After the US-Japan FX joint
intervention, the market has priced a more hawkish BoJ. As shown in Figure 14,
while the curve has flattened since, the backend has continued to sell off. Hence,
we don’t believe a hawkish Fed will lead to backend rally. In fact, we find it hard to
believe UST demand would pick up in a hawkish Fed regime.
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Figure 13. As shown by our US rates strategists, typically, Figure 14. Market has priced a more hawkish BolJ, the curve
30y yields move higher in large 2y selloffs (US Rates Weekly has flattened but the backend has continued to sell off
- Can Secretary Bessent and Chair Warsh save the curve?)
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Reason #5: Competition for capital from credit

Hyperscaler issuance is large... As per our credit strategists, US IG issuance has
come in at around 600bn YTD, roughly the same size as total issuance in 2025. Net
issuance is currently up by around 8%YoY, a growth rate that is just recovering to
normal from very low levels following the Covid overhang (not shown). However, we
would also say that in USD terms, an increase in supply last year by 700bn is quite
relevant, as can be seen in Figure 15, especially when compared to the additional
Treasury buybacks of at least 14bn this quarter and 16bn for subsequent quarters.
This is especially the case as credit growth from banks has also accelerated, as can
be seen in Figure 16. It is therefore worthwhile to see if the increase in hyperscaler
debt may be behind the pressure on the backend.

Figure 15. USD growth in YoY terms of IG issuance is high Figure 16. Credit extended by banks also growing
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...but hyperscaler supply does not seem to be main culprit for weaker backend.
We think that the hyperscalers supply is unlikely to have put too much pressure on
the backend of the UST curve. The argument is two-fold. First, it did not even put
that much pressure on the |G market itself. This is illustrated by Figure 17, where we
show the OAS of the Bloomberg |G index, next to the 2s30s UST. As can be seen,


https://www.citivelocity.com/t/eppublic/4bytN
https://www.citivelocity.com/t/eppublic/4bytN

Global Macro Strategy - Views and Trade Ideas
27 August 2026

Citi Research

during the period where 2s30s moved up by 40bp (late June to mid-August), the
CDS spread moved up by 8bp. Those 8bp are presumably the upper end of how
much the supply should impact UST, given that IG supply must be a bigger deal for
the IG market than for the UST market. We think the real impact may have been
even smaller. This is illustrated by Figure 18, from our US rates team. The blue bars
are US IG issuance longer than 10 years. Clearly, there is no correlation between the
5s30s curve and the issuance. What could be more plausible is that we have an
omitted variable problem at our hand, where growth is strong, leading to higher
issuance and also to higher rates, focused on the backend given that the Fed
outlook is currently somewhat clouded. This circles back to the key point: if there is
aproblem, Secretary Bessent faces a growth “problem”, rather than an issuance

problem.

Figure 17. 1G spread not explaining the bulk of the

steepening, weak relationship YTD

25305 vs US IG OAS since Aug 2025

Figure 18. Issuance data for US IG > 10yr confirming a
limited impact
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Reason #6: US data is set to recover into year-end

Seasonals imply a weaker August payrolls report, not stronger. August NFP
historically misses consensus expectations by 23k jobs across both 10-year and 3-
year lookbacks (Figure 19) and missing the last two consecutive prints in 2024 and
2025. Seasonal factors have been particularly strong over the past few years with
the labor market softening in the summer due to weaker hiring and exacerbated by
low turnover and immigration changes. July payrolls have now missed consensus
expectations for four consecutive years (2023 - 2026), with this year’s print
delivering a severe negative surprise of 103k jobs. While initial jobless claims come
in at lower levels, they continue to track the standard seasonal changes
established in previous years, indicating that the labor market is softening in the
somewhat typical seasonal fashion before improving in the September print.
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Figure 19. August NFP historically misses Figure 20. Total & private payrolls have missed last 2 years
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Tailwinds for softer CPI as well. Details in July were benign across all categories,
with no evidence of reaccelerating inflationary pressures. Our US economists
project the August CPI will slow further to approximately 2.3%YoY. Tariffs dropping
out are also a key seasonal tailwind for Aug/Sep prints. Stronger MoM increases in
July and August 2025 (reflecting early tariff pass-through) will drop out of annual
calculations over the next two months, mechanically pulling core CPI YoY lower
even with neutral sequential monthly data. Late-summer seasonality for airfares
also historically produces declines.

Seasonality in DXY and rates — sideways to lower in near term. In Figure 21 and
Figure 22, we show changes in the dollar and front-end Fed pricing since the
beginning of May. We choose May to exclude the tariff volatility from last year and
Iran spike from this year. The dollar and rates show a clear seasonal pattern in 2024
and 2025, both falling after the July employment report. 2023 was slightly
different for DXY as rest of world growth looked weaker and lower churn labor
market was not yet apparent. The dollar then bottomed around the beginning of
October these last two years. We have had a short USD bias since before the July
FOMC and stay long EM carry and long EUR. In rates, the repricing around the July
payrolls precedes further sideways to lower yields. We stay received Oct FOMC,
especially ahead of a weaker payrolls number and annual PCE revisions.

Figure 21. DXY bottoms around the beginning of October Figure 22. Rates have been repricing lower over summer
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Until November, what other tools can they use?

How much TGA firepower? Recent press reports (CNBC, 24th Aug) saying that the
Treasury could use its general account (TGA) to fund bond purchases have caught
the market’s attention. While there are no details of the size or scope, such a move
would increase bank reserves, all else equal. This can provide a boost to risky
assets. In terms of the mechanism, our colleagues note from early 2022 outlines
how: QT, or not QT? RRP is the question. Empirically, we have argued that central
bank liquidity (i.e. changes in bank reserves) has become less important as central
banks have moved to conventional monetary policy via the level of interest-rates.
This is shown in Figure 23, where equities have delivered positive returns in the last
few years even as bank reserves have declined gradually. Using higher frequency
weekly correlations, we can see the picture is more nuanced, with the time-varying
correlations (rolling 26w) with risky assets picking up in recent months. This
suggests that a TGA drawdown, should one occur, would provide a boost to risky
assets. However, in the base-case, our Rates Strategy colleagues do not think the
TGA target balance (of 5 days coverage of government operations) will change.
Without a change in the target balance, there is close to zero firepower for TGA
drawdown. But we explore what a large bank reserve increase could look like and
mean for macro, in case of any surprise changes.

Figure 23. Recent strong performance in equities has co- Figure 24. Shorter-term rolling weekly correlation between
exited with gradual bank-reserves drain as monpol has risky assets and bank reserves changes has turned positive
been set by interest rates away from the ZLB in recent months
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Large bank reserve increases are generally equity positive but rates neutral. We
have studied the bank-reserve question in the past (see Post #1and more) but
usually from the opposite perspective. In those times, the TGA has been drawing
down gradually in the past due to debt-ceiling constraints and the rebuild
presented tactical equity risk via a bank reserve drain. We used $500bn, as we have
in the past for rebuilds. In Tactical Macro (Post #30): The TGA, bank reserves, and
risky assets we reverse those prior studies assuming a bank reserve increase from a
TGA-financed buyback program of $500bn. This would represent 1:1 bank reserve
increase due to a large change in the TGA, more than 50% lower than the $950bn
target, and so would act as a likely upper-bound on potential action. Such bank
reserves increases are unusual and typically cluster around QE actions. The median
effect on 10Y yields was close to O over the next 100 trading days.

TGA drawdowns of a similar magnitude are even rarer. If we restrict our analysis
to times when these moves were TGA-driven i.e. a 12w move down in the TGA of -
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$500bn. We only find two instances, isolated to the post-pandemic stimulus
spending in March 2021 and then debt-ceiling-related drawdown in the fall of that
year. Equities rallied in both instances but 10Y yields were down -17bps 100 trading
days after March and up +31bps in the end-of-August episode, not leading to
strong conclusions.

TGA decreases are bad for the US dollar but good for Bitcoin. Given the
uncertainty around the size and potential scope of any action, we analyze the
potential effects on DXY using weekly changes in the TGA regardless of the size.
Correlations are generally positive, suggesting any drawdown in the TGA would
support a weaker dollar. For US treasury returns, we find the long-term correlation
is close to zero. Bitcoin, however, currently has a very strong negative correlation
suggesting it could benefit should such actions be put into effect.

Figure 25. DXY correlation with TGA changes is usuallyand Figure 26. ..whereas for Bitcoin it is negative on average

currently positive... and very negative today..
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Figure 27. Trade Summary
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NDX call owned by Vinh Vo; NKY owned by Giammarco Miani; SPW trade idea owned by Adam Pickett
Note: Futures trading involves substantial risk of loss.

Source: Citi Research

B P&L on trades includes carry and roll costs but not trading commissions/costs.

B |t should not be assumed that recommendations made in the future will be
profitable or will equal the performance of the securities in this list.

B Closed trade recommendation details available on request.

B Table shows opening levels and current mark where appropriate. Third column is
% gain or loss on the trade. Summary statistics show % of trades in profit.

Reasonable Basis and Risks

Please see Figure 28 for hyperlinks to previous publications discussing the
rationale and risks around each of the outstanding trade recommendations shown
above in Figure 27.
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Figure 28. Reasonable Basis and Risks

Trade

Basis & Risks Discussion

Buy 1y (Dec-26) 32,000 NDX digital call (15-Dec-2025)

Please see here

Buy 6m(11-Sep-2026) USD denom Dual Digi NKY > 61000, USDJPY <157 at 15.9% (04-Mar-2026) Please see here

Pay 1y OIS JPY (09-Jul-2026)

Please see here

EMFX carry ZAR, MXN, COP, TRY vs. CAD / CHF (14-Jul-2026) Please see here, here, here, and here

Buy EURUSD at 11387 (28-Jul-2026)

Please see here

Buy EURUSD 2m (28-Sep-26) 11750 one touch (28-Jul-2026) Please see here

Short EURSEK at 10.9928 (05-Aug-2026)

Please see here

Receive Oct26 FOMC Meeting (07-Aug-2026)

Please see here

Buy SPW (07-Aug-2026)

Please see here

Buy Gold (19-Aug-2026)

Please see here

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.
NDX call owned by Vinh Vo; NKY owned by Giammarco Miani; SPW trade idea owned by Adam Pickett

Note: Futures trading involves substantial risk of loss

Source: Citi Research

Regarding Options

The portion of this research report regarding non-OCC issued options is not
intended for US clients other than Qualified Institutional Buyers. Investing in
options is not suitable for all investors. Please see the disclosures concerning the
risks of investing in options below and discuss with your Financial Advisor whether
this particular options strategy is suitable for you. Note that all option prices are
indications, based on prices as of 27 Aug. Interested investors should contact our
trading desk for updated price and liquidity information. Also, complex option
strategies may entail higher commissions costs. Note that one or more of the
following trade ideas are intended for OTC transactions only.

Please contact us for further details on the options recommendations that appear
in this note.

Figure 29. Representative Market Conditions

Marked to Market/ Current Level as of 27

Opening August 2026, 15:17

NDX 25390 2954
EURGEP 0.8715 0.8573
NKY 56368 66132
USDJPY 157.00 159.44
2y IBR 11.87 11.29
USDZAR 5.07 16.00
USDMXN 17.44 16.97
USDCOP 3250.970 3156.41
USDTRY 47.03 4813
JPY 1y OIS 1.22 1.47
USDCAD 1.41 139
EURUSD 113 116
EURCHF 0.03 0.94
EURSEK 10.99 11.09
SPW 8917.00 8987.15
0Oct26 FOMC 3.81 378
Gold 4488.00 4610.74

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.

Source: Citi Research
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Please refer to Figure 30 for a full 1Z2-month trade recommendation change history.

Figure 30.12-Month Trade Recommendation History

Closed Trades d Date Closed Date %
. i 5 o p
Buy 17-Aug-2026 expiry SPX = 106.25% (7633.29), CLUG > 110% (91.19) dual digital 0710512025 17/08/2026 048
Buy 6m (13-Aug-2026) EURGEP 0.90 digi call w/ 1m (30-May-2026) 0.8550/0.8875 13/02/2026 13/08/2026 -0.10
Buy 05-Aug-2026 expiry LME copper 15.250 digi call 11/05/2026 05/08/2026 -0.40
Buy TES 2031s, FX hedged vs 2y IBR paysr 01/06/2026 03/08/2026 027
Receive CORRA 76 (previously paid against IR 76) 14/05/2026 14/07/2026 011
Receive SFI Z6 (previously paid against ER Z6) 1400512026 14/07/2026 007
Long HGB 2031s (FX hedged as of 14-May-2026, removed FX hedge as of 11-Jun-2026) 09/04/2026 09/07/2026 119
Long VG1 12/06/2026 09/07/2026 0.06
Long KMZ6 8/04/202 03/07/202 0
Long USDNOK spot 7/06/202 03/07/202 .63
Short USDJPY spot 21/05/202 29/06/202 -0.01
Long Aug-26 Brent 120 digi call 0/04/202 26/06/202 -0.50
Long gold spot 08/04/2026 06/06/2026 -0.32
USD QIS 2s10s p 15/05/2026 06/06/2026 -0.58
Buy ES1 and buy CDX |G 545 &y /12/202 05/06/202 5
Long KOSPI2 Partial TP /04/202 05/06/202 il
Long BRL, CLP vs. COP 4/05/202 29/05/202 0.12
Short USDSEK 08/04/2026 14/05/2026 -0.51
2530s gilts 09/04/2026 30/04/2026 012
Short USDJPY spot 1/04/202 30/04/202 17
Receive 2y CAD 6/04/202 29/04/202 -0.92
Receive Jan29 offshore DI 7/04/202 29/04/202 0.54
Long HGB 2031s 09/04/2026 17/04/2026 082
3m (17-Apr-2026) SPX < 100% (6840). EURUSD > 102% (1.1949) 20/01/2026 17/04/2026 -0.25
3m (17-Apr-2026) SPX < 98% (6703). EURUSD > 103% (1.2066) 20/01/2021 17/04/202 013
3m (14-Apr-2026) Gold > 110% (5084.20). USD 30y SOFR > ATMF+10bp (4.161%]) 14/01/202 14/04/202 -0.05
Long SSYZ6 vs ERZE 19/03/202 08/04/202 10
EURUSD 2m (31-Mar-2026) 1.23 digital call KO 1.27 29/01/2026 31/03/2026 -0.15
Long TPMB (partially unwound) 09/01/2026 27/03/2026 -0.07
Pay IR76 vs. Receive CORRA 76 /12/202: 24/03/202 0
CDX G payer spread vs. receiver spread /10/2021 16/03/202 -0.0.
Gold 5400/5800 call spread EKI 6200 /02/2021 19/03/202 0.1
Feb-Mar ECB OIS flattenar 09/10/2025 19/03/2026 -0.64
Long BRL. MXN, ZAR, TRY, CLP vs. CAD. SGD 02/10/2025 12/03/2026 064
Receive SOFR 77 5/02/202 12/03/202 -0.24
Buy Mar-26 expiry LME copper 12000 digi call 12/10/202 03/03/202 B4
Buy 30y Gilts vs OATS 5/12/202 03/03/202 -0.05
Vol weighted barry basket with tariff twist- BRL_MXN vs EUR._USD 01/05/2025 03/03/2026 159
Receive Jan29s offshore IRS 08/05/20: 03/03/202 -0.24
Buy EURUSD spot 20/01/20 03/03/202 04
2y HUF reciever (previously 2510s steepener) 27/02/20: 03/03/202 R
Receive Jan2ds offshore RS 29/01/202 03/03/202 -0.12
HUF 2510s steepener 29/01/2021 27/02/202 a
6m fwd 55305 JPY flattener 29/01/2021 24/02/202 .00
6m fwd 5y JPY payer 29/01/2021 24/02/202 -0.38
6m NDX up/6530s up dual digi 06/08/2025 20/02/2026 -0.10
Long MSCI All Argentina Index 27/10/2025 13/02/2026 0.26
2510s HUF steepener (OVO01 equal weight) 7/12/202 29/01/202 -0.1
Gold > 109% (5037.98). USD 30y SOFR > ATMF (4.151%) 4/01/2021 29/01/202 .2
Pay 12x15 NOK vs. Receive 12x15 SEK FRA 164 .5bp 5/12/202 29/01/202 L5
Long TPHE (partial unwind) 09/01/2026 29/01/2026 -0.14
3m (09-Jan-2026) USDTRY 43 80 digital put 09/10/2025 09/01/2026 052
Buy 6m (12-Jan-2026) EURUSD 1.21 digi call with 2m (10-Sep-2025) 1.21 WKO 10/07/202 12/01/202 -
Buy Mar-26 EUA emissions future (MOH26) 15/12/202 20/01/202 -
2m (31-Dec-2025) SPX 105%/107.5% (7243.95/7416.43) call spread 31/10/202 31/12/202 0.
BoJ Dechan steepener 30/10/2025 19/12/2025 -0.48
16-Dec-2025 USD denom CLFE/AUDUSD dual digital 10/07/2025 16/12/2025 -0.25
Recsive Dec-25 CAD OIS /08/202: 10/12/202 0
Long Dec26 SARON future /12/202: 09/12/202 .57
Long HC1 vs. VG1 /09/202: 03/12/202 -0.60
GBP 6m fwd 55305 steepener 11/07/2025 27/11/2025 -0.01
Sell 10y Gilt ASW 1312/2024 27/11/2025 013
Long NQ1 SPW /071202 20/11/202
Long ESZ: /10/202 20/11/202 g
Receiver 2y INR /10202 13/11/202 .
Long USDCHF 4/11/202 13/11/202 E
Receive 2y F-TIE (Partial) 05/02/2025 06/11/2025 0.65
SOFR MBM7 Steepener 12/10/202! 30/10/202 013
Receive Dec CAD OIS (partial TP) /08/202 27/10/202 .33
Buy gold spot (full unwind) /09202 217104202 07
Buy gold spot (partial unwind) /09/202 09/10/202: 1E]
Receive BoJ October meeting OIS 29/07/2025 06/10/2025 031
3m (06-Oct-2025) USDTRY 41 85 Digital Put 3/07/20 06/10/202: 9
Pay 1yly JPY OIS 3/06/20 06/10/202 .45
Long 1m (26-Sep-2025) EURUSD 1.17 call RKO 1.21 27/08/20 26/09/202 13
Enter 6m fwd 55305 USD steepener 8/05/202 23/09/202 .28
Receive NOK 2y2y 1312/2024 18/09/2025 -0.24
Receive 5y ZAR IRS 27/06/2025 18/09/2025 083
Buy a 2m 40/42 XAGUSD Call Spread 29/07/202 16/09/202 .79
EURIBOR H6ZT steepener /071202 09/09/202: -0.60
Buy KRS1 4/08/202 01/09/202 -0.57

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.

Source: Citi Research
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Note that the following trades are intended for OTC transactions only.

Buy 1y (18-Dec-26) 32,000 NDX digital call. Risks to trade include Al bubble
bursting, excessively hawkish Fed, US recession risks. Trade idea owned by Vinh
Vo.

Buy 6m (11Sep26) USD denom Dual Digi NKY > 61000, USDJPY <157 at
15.9%. Risk to trade includes prolonged geopolitical risk off, dovish BoJ. Trade idea
owned by Giammarco Miani.

RISKS: When buying calls and puts (or receivers and payers) the maximum loss is
the premium paid. When selling calls (or receivers), the maximum potential loss
would occur as the index spread decreases but is limited by the index spread being
floored at zero. For puts (or payers), the maximum potential loss (amount below the
strike) would eventuate should the index price fall to zero. Sector index options are
cash settled. Credit index options are physically settled. The above calculations do
not include any additional fees or transaction costs. Note that ratio writing would
leave the writer uncovered in one leg of the trade.
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If you are visually impaired and would like to speak to a Citi representative regarding the details
of the graphics in this document, please call USA 1-888-500-5008 (TTY: 711), from outside the
US +1-210-677-3788

Options Risk Disclosure - Please Read Carefully

This section discusses possible options strategies that you may choose to employ in conjunction
with the company securities discussed herein. If you choose to engage in the options transactions
discussed within this document, you must have an approved options account and will be subject to
certain criteria which may ultimately prevent you from engaging in certain option strategies. It is
important for you as an investor to know and understand that Options do involve risk and
sometimes, significant risk, therefore may not be appropriate for all investors. If you buy options,
the maximum loss is the premium. If you sell put options, the risk is the entire notional below the
strike. If you sell call options, the risk is unlimited. The actual profit or loss from any trade will
depend on the price at which the trades are executed. The prices used herein are historical and may
not be available when your order is entered. Commissions and other transaction costs are not
considered in these examples.

Please speak to your Financial Advisor to ensure you have a full understanding of the risk and
reward of the strategy you are considering. Strategies that are opened or closed differently than
what is discussed in this document could have a significantly different outcome from what is
described. It should be noted that certain Index options might have special settlement dates or
settlement requirements that are different from traditional equity options. Commissions, taxes,
and margin costs have not been included but will affect the outcome of any option transaction and
should be considered. However, they can have a significant impact on the profitability of options
transactions and should be considered carefully before entering into any option strategy. Because
of the importance of tax considerations to all option transactions, the investor considering options
should consult with his/her tax advisor as to how their tax situation is affected by the outcome of
contemplated options transactions. Certain options trades/strategies must be executed in a
margin account. Transactions executed in a margin account can require the investor to periodically
deposit additional collateral into the account in order to maintain the positions. The preceding
language is not a full description of all possible risks associated with options trading.

For a more complete description on the uses and risks of options, please see the document titled
Characteristics and Risks of Standardized Options. If you would like an additional copy of this
document please contact Citigroup Global Markets Inc., Options Department, 390 Greenwich
Street, New York, NY 10013. Options are not suitable for all investors. Before entering into any
transaction using listed options, investors should read and understand the current Options
Clearing Corp. Disclosure Document (Characteristics and Risks of Standardized Options) at
https://www.theocc.com/getmedia/dd6200a7-5982-4226-90e4-

1f2d32a89911/june_2024 _riskstoc.pdf. Investing in options other than Standardized Options may
entail additional risks.

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
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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

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 Canada,Colombia,European Union,France,Germany,Mexico,Sweden,Turkey,United Kingdom of Great Britain and
Northern Ireland (Government).

Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the
past 12 months from Canada,Colombia,European Union,France,Germany,Japan,Mexico,Sweden,Switzerland,Turkey,United
Kingdom of Great Britain and Northern Ireland (Government),United States.

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 Colombia,European Union,France,Germany,Mexico,Turkey,United Kingdom of Great
Britain and Northern Ireland (Government).

Citigroup Global Markets Inc. or its affiliates received compensation for products and services other than investment banking
services from Canada,Colombia,European Union,France,Germany,Japan,Mexico,Sweden,Switzerland,Turkey,United Kingdom
of Great Britain and Northern Ireland (Government),United States in 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): Canada,Colombia,European Union,France,Germany,Japan,Mexico,Sweden,Switzerland,Turkey,United
Kingdom of Great Britain and Northern Ireland (Government),United States.

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: Canada,Colombia,European
Union,France,Germany,Japan,Mexico,Sweden,Switzerland,Turkey,United Kingdom of Great Britain and Northern Ireland
(Government),United States.

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: Canada,Colombia,European
Union,France,Germany,Japan,Mexico,Sweden,Switzerland,Turkey,United Kingdom of Great Britain and Northern Ireland
(Government),United States.

Citigroup Global Markets Inc. and/or its affiliates has a significant financial interest in relation to
Colombia,France,Germany,Japan,Mexico,Sweden,Switzerland,Turkey,United Kingdom of Great Britain and Northern Ireland
(Government),United States. (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 [E6BWYB6412478]. In 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/cv?2) or your standard distribution portal. Historical disclosures (for up to the past three years)
will be provided upon request.

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
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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. Dirk Willer; Alice Zheng; Alex Saunders
Citigroup Global Markets Limited Vinh Vo; Adam Pickett; Giammarco Miani

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.

European regulations 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. Please refer to the trade history in the published
research or contact the research analyst.

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 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.

18


https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures

Global Macro Strategy - Views and Trade Ideas .
27 August 2026 Citi Research

Certain research is made available only to institutional investors to satisfy regulatory requirements. The level and types of
services provided by Citi Research analysts to clients may vary depending on various factors such as the client’s individual
preferences as to the frequency and manner of receiving communications from analysts, the client’s risk profile and investment
focus and perspective (e.g. market-wide, sector specific, long term, short-term etc.), the size and scope of the overall client
relationship with the Firm and legal and regulatory constraints.

Pursuant to Comissao de Valores Mobilidrios 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; (ii) are
not deposits or other obligations of any insured depository institution (including Citibank); and (iii) are subject to investment
risks, including the possible loss of the principal amount invested. The Product is for informational purposes only and is not
intended as an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in the
Product must take into account existing public information on such security or any registered prospectus. Although
information has been obtained from and is based upon sources that the Firm believes to be reliable, we do not guarantee its
accuracy and it may be incomplete and condensed. Note, however, that the Firm has taken all reasonable steps to determine
the accuracy and completeness of the disclosures made in the Important Disclosures section of the Product. The Firm's
research department has received assistance from the subject company(ies) referred to in this Product including, but not
limited to, discussions with management of the subject companyf(ies). Firm policy prohibits research analysts from sending
draft research to subject companies. However, it should be presumed that the author of the Product has had discussions with
the subject company to ensure factual accuracy prior to publication. Statements and views concerning ESG (environmental,
social, governance) factors are typically based upon public statements made by the affected company or other public news,
which the author may not have independently verified. ESG factors are one consideration that investors may choose to
examine when making investment decisions. All opinions, projections and estimates constitute the judgment of the author as
of the date of the Product and these, plus any other information contained in the Product, are subject to change without
notice. Prices and availability of financial instruments also are subject to change without notice. Notwithstanding other
departments within the Firm advising the companies discussed in this Product, information obtained in such role is not used in
the preparation of the Product. Although Citi Research does not set a predetermined frequency for publication, if the Product is
a fundamental equity or credit research report, 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.

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 - Comisséo
de Valores Mobiliarios ("CVM"), BACEN - Brazilian Central Bank, APIMEC - Associacdo dos Analistas e Profissionais de
Investimento do Mercado de Capitais and ANBIMA — Associacdo Brasileira das Entidades dos Mercados Financeiro e de
Capitais. Av. Paulista, 1111 - 142 andar(parte) - CEP: 01311920 - S&o0 Paulo - SP.
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This Product is available in Chile through Banchile Corredores de Bolsa S.A., an indirect subsidiary of Citigroup Inc., which is
regulated by the Comision Para El Mercado Financiero. Enrique Foster Sur, 20, piso 6, Las Condes, Santiago, Chile.

Disclosure for investors in the Republic of Colombia :This communication or message does not constitute a professional
recommendation to make investment in the terms of article 2.40.1.1.2 of Decree 2555 de 2010 or the regulations that modify,
substitute or complement it. Para la elaboracion y distribucion de informes de investigacién y de comunicaciones generales de
gue trata este articulo no se requiere ser una entidad vigilada por la 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
tungsaufsicht 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 26657, 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/ /eppublic/V1/file?paramData= LOJETVMvcHVi
VXNILmhObWw
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 (813) 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=/wqg/fundMgr/ tList.xml&divisionld=MDISO
3002002000000&serviceld=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
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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 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 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 ties. Citigroup Global Markets
Limited DIFC Branch registered addressis Level 3, Gate District Building 02, Dubai International Financial Centre andcan be
contacted on +9714 509 97 90.

The Product is made available in United Kingdom by Citigroup Global Markets Limited, which is authorised by the Prudential
Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and the PRA. This material may relate
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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 fur tungsaufsicht-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. Ifin doubt,
investors should seek advice from a tax adviser. The Product does not purport to identify the nature of the specific market or
other risks associated with a particular transaction. Advice in the Product is general and should not be construed as personal
advice given it has been prepared without taking account of the objectives, financial situation or needs of any particular
investor. Accordingly, investors should, before acting on the advice, consider the appropriateness of the advice, having regard
to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the client's responsibility to
obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the
product.

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

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

Where included in this report, MSCI sourced information is the exclusive property of Morgan Stanley Capital International Inc.
(MSCI). Without prior written permission of MSCI, this information and any other MSCl intellectual property may not be
reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an
"as is" basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party
involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality,
accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without
limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing
or compiling the information have any liability for any damages of any kind. MSCI, Morgan Stanley Capital International and
the MSCIl 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
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