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EUR/SEK looking overvalued

B  The FAST FX model continues to sit out FX markets for now. It still judges
that the JPY looks a bit overvalued post the US-Japan joint intervention, Valentin Marinov
especially vs the EUR, but these overvaluations are short of triggering Head of G10 FX Strategy
any trades. EUR/SEK is overvalued, however, and not far short of +44 20 7214 5289
triggering a seII trade. valentin.marinov@ca-cib.com
m  EUR/SEK’s fair value rose from 10.7729 to 10.8361 due to a rise in the David Forrester
Eurozone-Swedish short-term rates spread, but its upward move was Senior FX Strategist
limited by a rise in global equities. EUR/SEK is outpacing the rise in its :gi_gﬁfgjéfﬁcibmm
fair value moving it into overvaluation territory, but this overvaluation is
short of the 1.5 standard deviations required to trigger a sell trade. ) )
Click below to experience our new
B AUD/USD'’s fair value rose from 0.7134 to 0.7149 due to a rise in metal interactive data website:
prices as well as a fall in the Australian-US box yield spread. AUD/USD k
is lagging the rise in its fair value becoming modestly undervalued. RED MOUNT nalytics
BY CREDIT AGRICOLE CIB
B EUR/JPY’s fair value increased from 184.5105 to 185.7658 due to a rise
in the Eurozone-Japan commodities terms of trade ratio as well as the
outperformance of Eurozone equities by Japan equities, which was Related publications
partly offset by arise in the peripheral EGB yield spread to Bunds as well 26 September 2023 — FX Focus: FAST FX

as a fall in the Eurozone-Japan box yield spread. EUR/JPY remains
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FAST FX fair value summary

FX spot Under /over
(Friday NY close) Fair value esti luation Z-score Stability filter
EUR/USD 1.1570 1.1522 0.41% 0.34 stable
USD/JPY 159.32 159.96 -0.40% -0.28 stable
EUR/GBP 0.8547 0.8561 -0.16% -0.37 unstable
AUD/USD 0.7084 0.7149 -0.90% -0.61 stable
USD/CAD 1.3875 1.3829 0.33% 0.35 stable
EUR/NOK 10.927 10.9456 -0.17% -0.30 stable
EUR/SEK 11.0219 10.8361 1.71% 110 stable
NZD/USD 0.5893 0.5863 0.51% 0.30 stable
EUR/JPY 184.33 185.77 -0.77% -0.59 stable
NOK/SEK 1.0085 1.0038 0.47% 0.47 stable

For a stable regime — the primary model is used whereby trades are triggered when the z-score is greater than 1.5 or less than -1.5; while for an
unstable regime — the secondary model is used and the trigger level is +/-2 for the z-score.

Source: Bloomberg, Crédit Agricole CIB
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Short-term fair value charts

FAST FX Model performance since 2017 Annual Return since 2018
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t-statistic charts

EUR/USD primary model t-statistics EUR/USD secondary model t-statistics
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USD/CAD primary model t-statistics USD/CAD secondary model t-statistics
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EUR/JPY primary model t-statistics
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EUR/JPY secondary models t-statistics

Aug-10  Aug-13  Aug-16  Aug-19  Aug-22  Aug-25

EZ-JN st rates spread CTOT
EZ-JN yield box EZ vs JN equities
Sovereign spreads -===5%level

= = =5% level

NOKI/SEK primary model t-statistics

o

i
PN

m“.ﬂln‘ 01
l' g

oy W
\’Jmuu""& ‘J’n
Tl \[s

-10 -
Aug-10  Aug-13  Aug-16  Aug-19  Aug-2  Aug-25

NO-SW s/t rates spread CTOT
NO-SW yield box — Global equities
NO vs SW equities -=---5%]level

= = =5%Ilevel

NOKI/SEK secondary models t-statistics

-10 -
Aug-10  Aug-13  Aug-16  Aug-19  Aug-22  Aug-25

NO-SW s/t rates spread CTOT
NO-SW yield box — Global equities
NO vs SW equities -==--5%level

= = =5%level

Source all charts: Crédit Agricole CIB, Bloomberg

CD? CREDIT AGRICOLE CIB




Fast FX Fair Value Model 17 August 2026 (09:50 CET)

Historical trade performance

Historical trades

Time Stamp Entry Pair Direction Spot at entry Spot at Exit % Return
09:00 BST 8/4/2025 NzD/USD BUY 0.5909 0.5956 0.64%
09:00 BST 8/18/2025 USD/CAD SELL 1.3802 13826 -0.21%
09:00 BST 8/25/2025 USD/CAD SELL 1.38355 1.3741 0.65%
09:00 BST 9/8/2025 USD/CAD SELL 1.3817 1.3844 -0.23%
09:00 BST 9/8/2025 NZD/USD BUY 0.59255 0.5954 1.02%
09:00 GMT 11/24/2025 NzD/USD BUY 0.5609 0.5735 2.16%
09:00 GMT 12/1/2025 NZD/USD BUY 0.5735 0.5776 0.68%
09:00 GMT 12/15/2025 NzD/USD BUY 0.578 0.5757 -0.89%
09:00 GMT 12/15/2025 NOK/SEK BUY 0.9175 0.9092 -0.91%
09:00 GMT 1/5/2026 USD/JPY SELL 156.845 157.8900 -0.72%
09:00 GMT 1/5/2026 EUR/JPY SELL 183.24 183.7500 -0.30%
09:00 GMT 1/12/2026 NOK/SEK BUY 0.9118 0.9136 0.28%
09:00 GMT 1/12/2026 EUR/SEK BUY 10.7193 10.6944 -0.17%
09:00 GMT 1/19/2026 EUR/SEK BUY 10.7286 10.6396 -0.83%
09:00 GMT 1/26/2026 EUR/SEK BUY 10.5799 10.5689 -0.07%
09:00 GMT 1/26/2026 NZD/USD BUY 0.59695 0.6021 -1.20%
09:00 GMT 2/2/2026 EUR/SEK BUY 10.5684 10.6663 0.91%
09:00 GMT 2/2/2026 AUD/USD SELL 0.6947 0.7013 -0.95%
09:00 GMT 2/9/2026 EUR/SEK BUY 10.6686 10.5633 -0.99%
09:00 GMT 2/16/2026 EUR/SEK BUY 10.5863 10.6730 0.81%
09:00 GMT 2/16/2026 AUD/USD SELL 0.7094 0.7081 0.18%
09:00 GMT 2/16/2026 USD/JPY BUY 153.35 155.0500 1.15%
09:00 GMT 2/16/2026 EUR/JPY BUY 181.95 182.6800 0.44%
09:00 GMT 2/23/2026 EUR/SEK BUY 10.6743 10.6664 -0.09%
09:00 GMT 2/23/2026 AUD/USD SELL 0.70835 0.7118 -0.49%
09:00 GMT 3/9/2026 NOK/SEK BUY 0.9611 0.9466 -1.51%
09:00 GMT 3/9/2026 EUR/GBP BUY 0.86591 0.8632 -0.37%
09:00 GMT 3/16/2026 EUR/GBP BUY 0.8637 0.8674 0.40%
09:00 BST 4/20/2026 NOK/SEK SELL 0.981 1.0054 -2.48%
09:00 BST 4/27/2026 NOK/SEK SELL 0.9927 0.9912 0.15%
09:00 BST 5/11/2026 NOK/SEK SELL 1.0044 1.0171 -1.21%
09:00 BST 5/18/2026 NOK/SEK SELL 1.0128 1.0120 0.07%
09:00 BST 6/12026 EUR/JPY BUY 185.9100 184.6600 -0.63%
09:00 BST 6/22/2026 EUR/SEK SELL 10.9844 11.0833 -0.91%
09:00 BST 6/29/2026 EUR/USD BUY 1.1403 1.1437 0.27%
09:00 BST 7/20/2026 NOK/SEK SELL 1.0002 1.0144 -1.55%
09:00 BST 7/27/2026 USD/JPY SELL 163.5000 160.2521 1.97%
09:00 BST 7/27/2026 NOK/SEK SELL 1.0063 1.0060 0.03%

* 9% USD return adjusted for carry

Source: Crédit Agricole CIB

Portfolio performance

12M rolling (%) -4.99%
Hit ratio (per trade) 48%

Source: Crédit Agricole CIB
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Red Mount Analytics

Complex markets require the most advanced and powerful tools...

Source: RMA by Crédit Agricole CIB

Our new interactive data website features:

9 product classes (eg, EM, FX, Sustainable, Credit)
6 categories (eg, flows, fundamentals, RV)

25bn data points

over 4,500 interactive charts
over 1,000 proprietary models
over 250 use cases

over 150 thematic reports

90% exclusive content
Al modelling
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Certification
The views expressed in this report accurately reflect the personal views of the undersigned analyst(s). In addition, the undersigned analyst(s) has not and will not receive
any compensation for providing a specific recommendation or view in this report.

Valentin Marinov, David Forrester

Important. Please note that in the United States, this fixed income research report is considered to be fixed income commentary and not fixed income research.
Notwithstanding this, the Crédit Agricole CIB Research Disclaimer that can be found at the end of this report applies to this report in the United States as if references to
research report were to fixed income commentary. Products and services are provided in the United States through Crédit Agricole Securities (USA), Inc.

Foreign exchange disclosure statement to clients of CACIB
https://www.ca-cib.com/sites/default/files/2017-02/2016-05-04-cacib-fx-disclosure-april-2016_0.pdf

Additional recommendation obligations — available from analyst(s) upon request:
[ A list of all the recommendation changes on any financial instrument or issuer disseminated within the last 12 months.

[ Where Crédit Agricole CIB is a market-maker or liquidity provider in the financial instruments of the issuer.

Valuation and methodology

Based on their expertise, each analyst defines the information that is relevant to produce their recommendations. This information may change over time. All
recommendations focus on FX instruments, either G10 FX spot or G10 FX derivative markets. Crédit Agricole CIB is currently disclosing investment recommendations
either at the issuer level, at the financial instrument level or at the country level. Credit Agricole CIB investment recommendations are based on a risk and reward analysis:

(] Risk analysis may be conducted at the financial instruments level. Among the information normally used to define the risks, are (1) publications produced by other
research teams within Crédit Agricole CIB (Economics, FX, Credit Research, Emerging Markets), (2) country analysis, (3) regulatory filings; (4) regular discussions
with relevant stakeholders such as experts or regulatory bodies or (5) any other publicly available sources.

[ Reward analysis is usually based on valuation models. Valuation may be based on proprietary models or external models provided by sources considered as reliable
(eg, Bloomberg). Among other factors, valuation models may be based on relative value models, quantitative models, cross-asset models.

) Investment recommendations may also be based on other technical aspects, including positioning flows and observing the market and underlying movements in
particular instruments or issuers. This analysis will take into account key criteria such as market liquidity of the financial instrument at the time of production of the
recommendation.

Any change in recommendation is disclosed via specific documents indicating both the new and the previous recommendation and the rationale backing the change.

Credit Agricole CIB expressly disclaims any responsibility for: (i) the accuracy of the models or estimates used in deriving the recommendations; (ii) any errors or omissions
in computing or disseminating the valuations: and (iii) any uses to which the recommendations are put. Any valuation provided may be different from the valuation of the
same product that Credit Agricole CIB may use for its own purposes, including those prepared in its own financial records.
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Andrew Taylor Please send your questions on
MiFID Il Research contact MiFID Il to:
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Disclaimer
© 2026, CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK All rights reserved.

This research report or summary has been prepared by Crédit Agricole Corporate and Investment Bank or one of its affiliates (collectively “Crédit Agricole CIB”)
from information believed to be reliable. Such information has not been independently verified and no guarantee, representation or warranty, express or implied,
is made as to its accuracy, completeness or correctness.

This report is provided for information purposes only. Nothing in this report should be considered to constitute investment, legal, accounting or taxation advice
and you are advised to contact independent advisors in order to evaluate this report. It is not intended, and should not be considered, as an offer, invitation,
solicitation or personal recommendation to buy, subscribe for or sell any of the financial instruments described herein, nor is it intended to form the basis for
any credit, advice, personal recommendation or other evaluation with respect to such financial instruments and is intended for use only by those professional
investors to whom it is made available by Crédit Agricole CIB. Crédit Agricole CIB does not act in a fiduciary capacity to you in respect of this report.

Crédit Agricole CIB may at any time stop producing or updating this report. Not all strategies are appropriate at all times. Past performance is not necessarily
a guide to future performance. The price, value of and income from any of the financial instruments mentioned in this report can fall as well as rise and you may
make losses if you invest in them. Independent advice should be sought. In any case, investors are invited to make their own independent decision as to
whether a financial instrument or whether investment in the financial instruments described herein is proper, suitable or appropriate based on their own
judgement and upon the advice of any relevant advisors they have consulted. Crédit Agricole CIB has not taken any steps to ensure that any financial
instruments referred to in this report are suitable for any investor. Crédit Agricole CIB will not treat recipients of this report as its customers by virtue of their
receiving this report.

Crédit Agricole CIB, its directors, officers and employees may have financial interests or may effect transactions (whether long or short) in the financial
instruments described herein for their own accounts or for the account of others, may have positions relating to other financial instruments of the issuer thereof,
or any of its affiliates, or may perform or seek to perform securities, investment banking or other services for such issuer or its affiliates, within the regulatory
framework set by Article 37 of Delegated Regulation (EU) 2017/565. Crédit Agricole CIB may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report. Without prejudice to the requirements arising from Article 4 of
Delegated Regulation (EU) 2016/958, Crédit Agricole CIB is under no obligation to ensure that such other reports are brought to the attention of any recipient
of this report. Crédit Agricole CIB has established a “Policy for Managing Conflicts of Interest” which is available upon request. A summary of this policy is
published on the Crédit Agricole CIB website conflict of interest | Crédit Agricole CIB. This policy also applies to the investment research activity.

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party without the prior
express written permission of Crédit Agricole CIB. To the extent permitted by applicable securities laws and regulations, Crédit Agricole CIB accepts no liability
whatsoever for any direct or consequential loss arising from the use of this document or its contents.

France: Crédit Agricole Corporate and Investment Bank is authorized and regulated by the Autorité de Contréle Prudentiel et de Résolution (“ACPR”) and
supervised by the European Central Bank (“ECB”), the ACPR and the Autorité des Marchés Financiers (“AMF”). Crédit Agricole Corporate and Investment
Bank is incorporated in France with limited liability. Registered office: 12, Place des Etats-Unis, CS 70052, 92 547 Montrouge Cedex (France). Companies
Register: SIREN 304 187 701 with Registre du Commerce et des Sociétés de Nanterre. United Kingdom: Crédit Agricole CIB is authorised and regulated by
the Autorité de Contrdle Prudentiel et de Résolution (the “ACPR”) and supervised by the European Central Bank (the “ECB”), the ACPR and the Autorité des
Marchés Financiers (the “AMF”) in France. Crédit Agricole CIB London Branch is authorised by the Prudential Regulation Authority and subject to regulation
by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Financial
Conduct Authority and the Prudential Regulation Authority are available from Crédit Agricole CIB London on request. Crédit Agricole Corporate and Investment
Bank is a public limited company (“société anonyme”) under French law, incorporated in France under SIREN number 304187701 at the Nanterre Trade and
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