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M2 348 W2 3SHE 2 3SUE A= 3SHE 2  SUE

ojzto|2! | 2505 | -1.2% | 9R6 3.7% 56.1 -1.4% 54.1 -15% 477 | -9.0%

NIM 248% 013%p 270% 005%p 199% -011%p 246% -004%p 2.80%  -033%p

2042 4117 12% 1,348 | 18% @ 1,105  4.2% 745 0.3% 919 2.4%

2012 7027 05% 2406 02% @ 1965 @ 21% 128 -19% 1372  1.0%

Ocig  586% -0.5%p 56.0% 09%p 562% 1.1%p 580% 1.0% @ 670% @ -2.3%
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1) S&P Global Ratings, ‘U.S. GSIBs Q1 2024 Update: Strong Performance Underscores Resiliency’,
(2024.05.31.)

2) Fannie Mae, ‘Economic Developments - October 2024, (2024.10.15.)

3) Fitch Ratings, ‘U.S. Consumption Resilient, But Policy Uncertainties Pose Risks’, (2025.02.10.)

4) Trepp, ‘Bank Earnings Review - Q3 2024: Earnings Beat Expectations Despite Profit Decreases as
Provisions for Credit Losses Increase’, (2024.10.21.)
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5) JPMorganChase, ‘4Q24 Earnings Presentation’, (2025.01.)

6) Citic Ol 7HQIWZ AFRAL(USPB)L| AIE7IE EHZDFO el

7) 2025.2¢¥ A Vanguard, JPMC, Schwab & tHt2 MMFQ| O|A+20| 2.6~4.7%0 &&

8) AdvisorHub, ‘Wells Fargo to Lose $350 Million in Revenue as It Raises Rates on Client Cash’,
(20224.07.12.)

9) Compliance Week, ‘Wells Fargo fined $35M, Merrill Lynch $25M over improper cash sweeps’,
(2025.01.21.)

10) Bloomberg Law, ‘Wall Street Giants in Crosshairs Over Broker Cash Sweep Accounts,
(2024.09.05.)
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=P ] 101.7% 29.5% -11.7% 24.9%
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Z 2 3.3% 2.6% -2.3% -0.1%
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11) LSGE Data & Analytics, ‘Global Investment Banking Review: Full Year 2024’, (2025.01.)
12) Fred, ‘S&P Corelogic Case-Shiller U.S. National Home Price Index’, (2025.01.28.)
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TE 2o zZuE @e 228 A= ZuE e I8 @e  =us
Hlojzfo|2! = 1927 186% 852 | 233% 459 9.5% 270 268% 346 @ 14.6%
LAz 126.7 147% @ 487 | 162% 363 | 134% 148 | 165% 269 | 12.6%
SIEAH | 541 139% 240  11.1% 131 0.8% 12.0 | 36.5% 54 22.7%

7|E} 9.1 264.0% 125 123.2% -3.4 9.7% 0.0 NA 0.0 N/A
At&: ZtAF IR, Bloomberg, 22j884dFH+4
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o 24 JPMC BoA Citi WEF

= J2 ZUE 72 AuE 7R 238 72 2uE 7= =28
B2 229 27% 9.2 26% 6.4 25% 4.6 29% 2.7 29%
M&A 59 12% 29 19% 1.4 0% 1.2 13% 04 11%
ECM 34 45% 15 48% 0.9 27% 0.8 59% 0.2 65%
DCM 6.6 38% 2.2 43% 1.8 34% 1.6 37% 1.0 38%

Syndicated Loan 6.9 24% 2.5 12% 2.2 38% 1.1 22% 1.1 28%
%~ LSEG Workspaceo| Al At 2102 ZA|AF=e} Afo]7} /S 4 s
At=: LSEG Workspace, 2|83 3dA 1A

m 2420z B HE ZMUS WSS Citih 248 012(16.5%)2 SIS
0]2(36.5%) 25 4t 28I1E 5 1% 2 = M

* 23 H|O|ZA}0| SZH(HUEH| %): Citi(26.8%), JPMC(23.3), WF(14.6), BoA(9.5)
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20244 0= 4o a81&2| Tolt2|tlE 0.8% =0{%t2L, SYo[Y S7to
U0 &£2/dH|E(C/I Ratio)2 2.4%p 7HM

249 28dH|g SL(@™@FH| %p): Citi(-4.6), JPMC(-2.9), WF(-1.4), BoA(-0.6)

13) Financial News, ‘Citigroup hires JPMorgan’s Punshi for financial sponsors’, (2024.09.10.)

14) Reuters, ‘Citi hires Davis from Wells Fargo as head of growth equity for North America’,
(2024.10.16.)

15) Reuters, ‘Citi hires top dealmaker Jeff Stute from Perella to bolster healthcare M&A ranks’,
(2024.11.05))

16) Citigroup, ‘Citi Further Expands Private Banking Business in Europe with New Offices Opening in
Germany and France’, (2022.05.03.)

17) Finance Magnates, ‘Citigroup Plans to Double Staff and Open New Trading Floor in Paris’,
(2023.06.03.)

18) Reuters, ‘Citi to boost investment banking headcount in India betting on deals surge’,
(2024.07.17.)

19) Citigroup, ‘Citi and Apollo Announce $25 Billion Private Credit, Direct Lending Program’,
(2024.09.26.)

20) Global Financial Market Review, ‘Bank Of America's Conservative Playbook: A Missed Opportunity
Or Long-Term Vision?’, (2025.01.17.)
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* 20249 229 38118 S50071AE EH”E St HERAL 23, g% 27 AfO|H Bkt
Al, E24010]| CHGH SIAPE "o XES 22 28%, 21%, 20% SHHs Ziol2tn SE23)
* 2024.10%, Citi= 28 QlTeto| Attt B82S Google CloudZ O|4E AElS YrH24)311
WFe| CFO= 202528 WF 52| M Z0fM AloE2|AH0l4E &8t YR 28312
SE0| Rl At EHEl25)
(Cith) 20231 2E] Aol PEEET v A0l Flo] BT g 2
B Aa(-4.3%)38 20, vlo|xtolal Zrto] dUo] B&/d HlekL 4.6%p 7Id
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21) South Sound Business, ‘Bank of America Increases Minimum Hourly Wage’, (2024.09.16.)
22) Financial News, ‘Goldman Sachs promotes 95 partners in biggest class of Solomon era — here are
the names’, (2024.11.08.)
New York Post, ‘Goldman Sachs to promote biggest partner class since CEO David Solomon took
helm: ‘Wall Street’s most exclusive club’, (2024.11.05.)
Broadridge, ‘The Next Horizon in Digital Transformation’, (2024.11.)
Fortune, ‘Citi moves vital infrastructure to Google Cloud as part of broader Al push’, (2024.10.29.)
Barron’s, ‘Al Will Affect Nearly ‘Every Part’ of Wells Fargo, CFO Says’, (2025.02.11.)
Citigroup, ‘Citi Aligns Organizational Structure with Its Strategy and Simplifies Operating Model,
(2024.09.13.)
27) WSJ, ‘Citigroup Plans to Cut 20,000 Jobs’, (2024.01.12.)
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AlERALY R2-2 ofzfstn29) WA 30| 40j2e) BanamaxE RAlst: 530
PREHE F%Y

20244 0|= 40 38FYE WaH|, 28/4HI8
(29l: 4o g2))
22 JPMC BoA Citi WF
TE 3 2u8 A= 3u8 W= 328 ne 3B 7= 3U8

2672 08% 918 53% 668 15% 540 -43% 546 -1.8%
1558 40% 514 105% 402 50% 285 -23% 357 -03%
178 3.4% 5.0 8.7% 7.3 1.4% 24 -24% 3.1 5.2%
306 6.0% 9.8 6.5% 7.2 7.5% 90 -07% 46 17.4%
OAE 9.0 32% 5.0 8.7% 2.0 5.3% 1.1 207% 09 8.8%
7|E} 535 -11.1% 201 -99% 101 -137% 129 -85% 104 -141%
E8MHIE 618% -24%p 51.1% -29%p 657% -06%p 662% -46%p 648 @ -1.4%p
Z g 8/du& A= degd
At&: ZFAF IR, Bloomberg, 22]884FH+4
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- 0j=m9 eumA FAE0] 2024.74 AMIE|1Ql 13.8% S 7|Sot= 5 AIFEQHO]
AEHHA dAE B4t DI7]X29] BAd]go] 2024.14 4
6.57% % R|& Ar231)

- 2024.8%4 BoA HTUjUA A& Ay, 194 0]= A AA|(hard landing)2t
SF3Hsoft landing)S o|&5t= H|Zo] ZF 13%, 76%= 2024.49 of|AH7%,
54%)ol| vlall ZF7f 5%p, 22%p <Tf32)

* 78 FHEI MAEE EZA9| 284S (net absorption, AlFACHR} AltaA! 2{0])0]

HUECHH] 2+ 40%, 68% UAsts S 429 229 E7430| 2|4

28) Financial Times, ‘Citigroup hands out 8,500 year-end promotions’, (2025.02.07.)

29) Reuters, ‘Citigroup says wealth unit to sell trust services business’, (2024.10.10.)

30) Reuters, ‘Citi completes split of Mexico business ahead of Banamex IPO, (2024.12.03.)
31) Commercial Property Executive, 2024 CMBS Delinquency Rates’, (2025.01.30.)

32) Financial Times, ‘US banks may (or may not) be bracing for a hard landing’, (2024.08.14.)
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Trimonto]] UjZ}st CRE ¥ 2jA35 Fo]i S ALY F7o 2534

* H|32] 287|240 ERc AYUE Z2I|REQ| Hetnt 22|, Z7|A|Z20| 0|4EE ER

B2 LZRZA (restructuring)O|Lt &f= (foreclosure) 52 &2|5t= AFY
2024\ 0|2 40 38IEY Cf2BH B2
(T2 - e =)
2 A JPMC BoA Citi WF

= =72

M2 SUE w2 3SUE #A= 3SUE W= ISUE A= 3SAUE
i&d|g 309 92% 107 148% 58 31.8% 101 9.8% 43  -198%
Chescka 208 703 2.8% 243  87% 132 -08% 186 26% 142  -2.7%
NPLH[&  0.60% -001% 065% 013% 0.55% 002% 034% -013% 0.86% 0%

Z: NPLE]& 7= @38+
T\}E ZYAF IR, Bloomberg, 22ja878dH+4

m o4Aa 420 0] 2WS2| A= UHH0| Tzt Aoz TEL[O 20244

= | 2
4t 28182 Higsa AT YSUS ZHECib] 9.1%, 95.4% Eif

i
o] olel ApEuE A et

. 0] 2RYSo] Ag & AR et detE T,
91%0] 20244 AER|A E|AE A} s LSo] £5eH u]L-S BT

-

- ‘Bosel Endgame of2t 2Ii 22018 Shile] Agiol T acf 270] 49
GSIB'o]l cfigt CET1 Ak &2 @.7%0] oF 19% 5715k ZlololoLy, 2024.99 st
WY Aol K3 279 F7HE0] oF 9% H43)

* Global Systemically Important Banks

33) Wells Fargo, ‘Wells Fargo Reports Fourth Quarter 2024 Net Income of $5.1 billion, or $1.43 per
Diluted Share’, (2025.01.15.)

34) Wells Fargo, ‘Wells Fargo Enters into Agreement with Trimont to Sell the Non-Agency Third-Party
Servicing Segment of its Commercial Mortgage Servicing Business’, (2024.08.20.)

35) Reuters, ‘Fed’s Basel climbdown leaves foot on rules ladder, (2024.09.11.)

222 28AFAL 10



0= 40 3818 2024 MEEM} AJAMH

* 202442 JPMC, BoA, Citi, WFQ| CET1 22 2= 22t 2,750%, 2,000
1,5509, 1,3509 {2 #AHIZet A& BEo2 QIgh 4t 29| 27t 22 H
AT S0l 242t 2759, 2009, 1559, 1359 22| U4

- 2024.69 AFo| LESH AEFAFAE An 3170 u]2 jP o] CETI
Blge ASEA Yool MR 092 ATt 127%2. 3 68509 H
24g FELE B G0l i HHS

- JPMCO BoAL AE|AE|AE At A15Ql 69, 20| FAH(PMC 8.7%,
7k2F 3009, 2509 22l w1Ro] ARAIE Ul m2 IR st upale

BoA 8%)x} Z1eN
4y} 33 36)37)
2024 0|2 40 2IEY 23239
(B9l © MY )
= JPMC BoA Citi WF
T2
2 SZE A2 3JUE WA=E IULE A2 SLE A2 SUE
HiSH2(A) 30.1 9.1% 13.8  140% 89 6.2% 42 1.7% 5.1 7.1%

ZRERORRYB) 555 | 95.4% 188 @ 89.9% 13.4  197.8% 3.6 80.0% 19.7 | 64.2%
£0[2)(0 118.0 13.0% 58.5 18.0% 271 2.3% 127 38.0% 19.7 3.1%
FTEYE  733% 189%p 55.7% 114%p 785% 33.6%p 61.0%  -3.1%p | 1261%  38.1%p

1) 7 2% 2EULS (MIFFAHLE 0j9)/20l0l(=(AB)/C), 2) £ERUE FAE e
Z¥A} IR, Bloomberg, $2l&8349A 1A

2P

EZ

III. 2025 At

m 2025\ 0|2 4t 280E0| A0/ W |szr CHab|l Eols 75t
ojzfo|2! Fiide| WELR QIs Z7H1.8%)E HM(Bloomberg HAML)
(olxtolQl) 0= AR AAHE A &5tT 27t AF5§0] HrA Wotx| A
EZelE AZ Qlsto] 2A|0 ojxtololw A MR wAY AY

* 20253 0|2 AMZGDPMEZAE MY 0| 930~ A: 1.9%38), IMF 2.7%39)

+ 0] ¢Z(Fed of Dallas)2 2025.2%, 0|29 AQIE0| 2 Zo| HSS ZHZ| O

ro o
2025\ 917 QI1Z2Yloj4H0| HEO| SHA|QI 2%00 JHZA OIS 20241 HY4O

36) Bank of America, ‘Bank of America Comments on Stress Test Results; Plans to Increase Quarterly
Dividend 8% to $0.26 Per Share’, (2024.06.28.)

37) JP Morgan Chase, ‘JPMorgan Chase Plans Dividend Increase and Has Authorized a New Common
Share Repurchase Program’, (2024.06.28.)

38) Congressional Budget Office, ‘The Budget and Economic Outlook: 2025 to 2035’, (2025.01.17.)

39) IMF, ‘World Economic Outlook update: Global Growth: divergent and uncertain®, (2025.01.)
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40) Federal Reserve Bank of Dallas, ‘Is inflation still slowing? Early 2025 data pivotal to outlook’,
(2025.02.11))
) CME Group, ‘FedWatch’, (2025.02.10.)

42) WSJ, ‘Wealth Management Is a Risky Gold Rush for Banks’, (2024.03.30.)
) Delloitte, 2025 banking and capital markets outlook’, (2024.10.13.)
) Consumer Financial Protection Bureau, ‘CFPB Closes Overdraft Loophole to Save Americans Billions
in Fees', (2024.12.12))
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