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Back to work: HICP update

B Now we have experienced ice cream, sunscreen and restaurant inflation "\ Jean-Francois Perrin
&

first-hand in the South of France, it is time to get back to work and update Head of Rates and Inflation

our HICP forecasts. © gy Research & Strategy
. ] . . . . . . +33 141897349
B There are two main drivers for this update, with the first one being the rise jeanfrancois.perrin@ca-cib.com

in energy prices. Since the last update (3 August), the Brent 15t future
climbed by USD9/bl, gasoline and diesel crack spread widened further and
the TTF 15t future rose by EUR7/MWh. The increase in refined product prices
is already pushing pump prices higher, while higher gas prices should
impact gas and electricity HICP in the months to come. In addition, higher
energy prices accentuate the pressure for larger second-round effects going
forward, in particular for H127.
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B The other driver of this update is the detailed July HICP figures. We will | Click below to experience our new interactive
detail these figures much more in our next Inflation-linked Weekly, but in a data website:

nutshell, we can underline that this July print came out overall in line with k
our take (headline HICP at 2.94% YoY - 1bp above our take from the HICP RED MOUNT nalytics
preview — and core HICP at 2.48% — also 1bp above our take). Services HICP BY CREDIT AGRICOLE CIB

printed a bit on the weak side from tourism-related services and resets,

while core goods HICP was on the strong side from information &

” = =
communication equipment and German medical products. % CREDIT AGRICOLE

CORPORATE & INVESTMENT BANK
Inflation forecasts

B Overall, the July HICP details do not change our take much going forward, Bloomberg

but the rise in energy prices is pushing our forecasts higher for the months
to come, with now the Aug-26 HICPx at 3.43% YoY (+14bp vs 3 August) and
the Dec-26 HICPx at 3.66% (+32bp). In 2027, there are now more second-

round effects embedded into our path, but there is also more backwardation No. 1 flB— No.1
of the energy futures curves, such that the Dec-27 HICPx is almost Hice = oA
unchanged at 2.02% (-1bp). Please note that we now have core HICP at 2.66% No. 1 I No. 1
on average in 2027. Core HICP HICP & CPI

B Our HICPx take is currently quite close to market fixings until Q327 (see p3),
before some divergence afterwards as our take considers the normalisation
in energy prices priced into the futures curve, limiting potential third-round
effects from the current shock. In contrast, our take remains below market
fixings for FRCPIx throughout the forecast horizon (see p4).
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EUR and FR Inflation forecasts

Please find our forecasts in Excel format here.

For more detailed forecasts, please have a look at our dedicated dashboard on
Red Mount Analytics here (‘Full details’ section).

Crédit Agricole CIB inflation forecasts: Eurozone HICP, France CPI, Italy FOI

Eurozone HICP France CPI Italy FOI
Ex- Ex- Ex- Head. Core Core Ex- Ex- Ex- Head. Ex- Ex- Ex- Brent EUR/
tob. tob. tob. tob. tob. tob. tob. tob. tob. uUsD

Index MoM YoY YoY MoM YoY Index MoM YoY YoY Index MoM YoY USD/brl
Jan 2026 | 100.02 -0.59 1.62 168 -1.07 219 9957 -0.38 | 0.25 0.29 | 1004 0.32 0.82 64.6
Feb 2026 | 100.66 0.64 1.83 1.89 0.76 241 100.20 0.63 0.88 0.90 | 100.9 0.50 1.15 69.6
Mar 2026 | 101.95 1.28 2.50 2.55 0.84 228 101.18 0.98 1.67 169 | 101.5 0.59 1.50 101.1
Apr 2026 | 103.01 1.04 2.98 3.03 0.94 220 10224 1.05 2.15 2.16 | 1025 0.99 2.58 102.0
May 2026 | 103.09 0.08 3.13 3.17 0.32 256 102.37 0.13 2.41 242 | 1028 0.29 2.97 103.3

.18
18
A7
.16
A7

Jun 2026 |102.98 -0.11 & 2.71 2.75 0.19 2.36 | 102.09 -0.27 1.73 1.76 | 102.8 0.00 2.88 84.1 .15
Jul 2026 103.21 0.22 2.92 294 -0.03 248 10267 0.57 2.10 212 | 1031 0.29 2.76 84.2 .15
Aug 2026 | 103.87 0.64 3.43 3.45 0.34 2.53 1 103.62 0.93 2.61 262 | 1041 0.97 3.75 89.2 .16
Sep 2026 | 104.10 0.22 3.56 3.58 0.08 2.46 | 102.66 -0.93 | 2.67 268 | 1045 0.38 4.23 91.7 A7
Oct 2026 | 104.37 0.26 3.60 3.62 0.27 2.44 1 102.77 0.11 2.71 272 | 1045 0.01 89.1 A7
Nov 2026 | 103.98 -0.37 | 3.583 3.54 -0.54 245 |102.54 -0.22 | 2.68 268 | 1044 -0.13 86.8 A7
Dec 2026 | 104.29 0.30 3.66 3.67 0.46 2.56 | 102.74 0.19 2.79 2.80 | 1045 0.11 85.1 A7

Jan 2027 |103.79 -0.48 | 8.77 | 379 -0.86 278 |102.36 -0.37 | 2.80 | 282 | 1046 0.16 | 4.23 83.6
Feb2027 | 104.36 055 | 368 369 067 268 10308 070 | 287 | 288 | 1049 022 | 3.94 82.4
Mar 2027 | 10529 0.89 | 328 329 1.18 | 304 10352 043 | 232 233 | 1052 026 360 | 81.3
Apr2027 | 10574 043 265 268 059 269 10400 046 172 175 | 1053 010 269 | 806
May 2027 | 106.02 026 284 286 036 273 10410 009 169 1.71 | 1053 009 248 || 79.7
Jun2027 |106.16 013 | 3.09 311 022 276 10421 011 208 209 | 1053 -0.01 247 | 793
Jul2027 |106.04 -0.11 274 277 -014 264 10443 021 171 173 | 1053 -003 214 | 788
Aug 2027 |106.25 020 229 233 028 259 [10504 059 137 139 | 1055 021 138 || 783
Sep2027 | 10630 005 211 215 006 258 10402 -097 133 135 | 1055 -0.06 | 094 || 77.9
Oct2027 [10654 023 208 212 022 253 10414 012 133 136 | 1055 -0.01 0.91 77.4
Nov 2027 | 106.10 -0.41 204 208 -060 247 10390 -023 132 135 | 1053 -0.15 | 090 | 77.1
Dec 2027 |[106.40 028 202 206 040 241 (10409 018 131 134 | 1055 019 | 098 | 76.7
Jan2028 | 10590 -047 203 206 -1.04 221 10376 -031 137 139 | 1063 073 155 | 764
Feb2028 [106.40 047 195 198 057 = 210 (10428 050 117 119 | 1064 014 147 || 76.1
Mar 2028 | 107.14 070 | 1.76 179 094 | 1.86 10467 037 110 113 | 1066 016 136 || 758
Apr2028 |107.92 073 206 210 103 229 [10530 060 125 127 | 1070 035 162 || 754
May 2028 |[107.92 000 | 179 184 -002 | 191 10532 002 118 120 | 1069 -007 146 || 753
Jun2028 | 10817 023 189 194 035 203 10549 016 123 126 | 1069 004 151 75.0
Jul2028 | 10804 -0.12 1.89 193 -0.14 204 10572 022 124 126 | 1069 -004 150 || 748
Aug 2028 | 10822 017 = 185 1.90 027 | 202 10631 056 121 124 | 107.0 013 1.41 74.5
Sep2028 (10826 004 | 1.84 189 006 | 201 10530 -095 123 126 | 1069 -009 138 || 743
Oct2028 | 10850 022 | 1.84 189 021 | 201 10542 012 123 126 | 1069 001 140 || 740
Nov 2028 | 108.04 -042 = 1.83 188 -0.61 | 200 10518 -023 124 127 | 1068 -011 144 || 739
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Dec 2028 | 108.36 0.30 1.84 1.89 041 2.00 105.39 0.20 1.25 1.28 | 107.1 0.24 1.48 73.7 A7
2020 0.13 0.25 0.70 0.21 0.48 0.21 45.0 1.13
2021 256 259 1.46 1.55 1.64 1.55 67.3 1.19
2022 8.53 8.38 3.94 534 522 5.34 1004 1.06
2023 5.40 5.42 4.94 482 4.88 4.82 83.2 1.08
2024 224 237 2.84 185 2.00 0.88 79.9 1.08
2025 205 213 2.42 0.89 0.94 1.39 68.3 1.13
2026 296 299 2.41 205 207 3.00 87.6 1.17
2027 272 274 2.66 1.82 1.84 2.22 79.4 1.17
2028 1.88 1.92 2.04 1.22 1.25 1.47 74.9 1.17
Forecasters: JF Perrin and M. Loise, as of 21 August 2026

All our inflation forecasts — Eurozone HICP, France CPI, Italian FOI — use futures prices (three-day average, at the time of writing) as natural
gas and crude oil input. The inflation profiles shown here are based on our detailed bottom-up models. The Eurozone model encompasses
around 1000 subcomponents, modelled separately. The purpose is specifically to isolate and model as many technical effects (outliers, base
effects, price wars, changes in seasonal patterns) as possible.

For more details on our Eurozone inflation model, please read the Inflation-linked Focus The 1000-component HICP model, 11 April 2024.

Source: Bloomberg, Eurostat, INSEE, Istat, Crédit Agricole CIB
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Detailed inflation forecasts: (1/3)

Crédit Agricole CIB inflation forecasts: Eurozone HICP, Germany HICP, France HICP

Eurozone YoY HICP, % Germ. YoY HICP, % France YoY HICP, %
Weight (%) | Head. Core Serv. Goods Food Ener. Ex-tob.| Head. Core Serv. Goods Food Ener. Head. Core Serv. Goods Food Ener.
2026 100.0 72.0 46.8 25.2 18.9 9.0 98.0 | 100.0 74.9 47.4 27.6 16.2 8.9 100.0 729 49.1 23.8 18.4 8.7

Jan 2026 F 219 318 039 262 -3.98 -a 243 354 059 293 -1.90 196 -0.86 193 -7.44
Feb2026 | 1.89 241 335 069 251 -312 183 250 348 088 214 224 107 130 178 029 206 -2.87
Mar 2026 | 255 228 324 052 235 510 250 280 253 354 087 209 625 197 134 196 -001 192 7.6
Apr2026 | 3038 220 296 079 242 1082 298 287 228 304 100 220 891 | 248 136 205 -0.06 146 13.93

May 2026 3.17 2.56 3.46 0.88 1.87 10.83 | 3.13 2.66 2.55 3.35 1.22 1.55 5.55 1.58 236 -0.06 130 16.29
Jun 2026 2.75 2.36 3.24 0.73 1.50 8.53 2.71 2.35 2.51 3.32 1.12 1.42 2.65 2.02 205 -060 110 11.02
Jul 2026 3.28 0.95 1.19  10.30 2.84 2.63 3.29 1.49 1.29 7.33 2.37 1.45 240 -0.41 120 12.50
Aug 2026 3.31 1.06 1.21 15.35 3.12 2.72 3.31 1.69 1.04 10.14 1.64 254 -014 120 17.34
Sep 2026 3.26 0.97 1.40 17.07 3.28 2.73 3.29 1.79 125 1148 1.56 2.33 0.00 126 18.56
Oct 2026 3.20 1.05 163 17.26 2.70 3.24 1.76 162 11.12 1.55 2.29 0.01 144 18.89
Nov 2026 3.17 1.11 1.79 15.97 2.76 3.26 1.93 1.83 10.39 1.64 2.36 0.14 156 17.28
Dec 2026 3.23 1.27 1.84 16.56 2.98 3.35 2.35 213 1155 1.67 2.43 0.10 158 18.68
Jan 2027 3.40 1.60 199 15.66 3.59 3.16 2.03 10.96 1.79 2.45 0.46 173 17.36
Feb 2027 3.33 1.50 227 1457 3.69 3.21 2.84 10.70 1.87 2.73 0.09 195 16.74
Mar 2027 3.80 1.60 2.48 6.73 3.99 3.16 3.10 3.45 2.55 2.02 2.92 0.19 2.20 7.09

Apr2027 | 268 269 339 137 235 308
May 2027 | 2.86 273 351 128 282 369
Jun2027 | 811 276 346 145 329 497
Jul 2027 277 264 346 112 346 204
Aug2027 | 233 259 339 110 343 -1.91
Sep2027 | 215 258 336 111 335 -335
Oct2027 | 212 253 328 112 330 -334
Nov 2027 | 208 247 322 107 326 -3.19
Dec2027 | 206 241 314 105 318 -2.86
Jan2028 | 206 221 300 075 300 -1.03
Feb2028 | 1.98 210 292 059 287 -077
Mar2028 | 179 186 252 063 277 -0.71
Apr2028 | 210 229 320 061 268 -067
May 2028 | 1.84 191 261 059 260 -0.39
Jun2028 | 194 208 283 057 252 -0.12
Jul 2028 193 204 284 056 250 -0.19
Aug2028 | 190 202 282 056 247 -035

3.82 3.02 2.92 1.53 1.92 1.75 2.45 0.31 2.28 2.02
3.98 2.71 3.47 5.29 1.85 1.79 2.54 026 232 1.00
3.88 292 4.04 8.46 2.31 1.87 2.51 0.59 265 4.35
3.94 224  4.04 3.44 1.89 1.68 2.25 0.51 2.48 1.78
3.80 2.13 3.99 1.19 1.50 1.66 2.27 0.41 255 -2.25
3.65 2.08 3.89 0.17 1.44 1.78 2.46 038 252 -343
3.48 2.05 3.78 0.23 1.43 1.76 2.43 038 257 -344
3.39 2.02 3.67 0.26 1.42 1.75 2.42 038 261 -3.52
3.27 1.99 3.54 0.27 1.41 1.70 2.35 036 255 -3.26
3.1 0.89 3.32 -0.11 1.46 1.76 2.24 076 235 -273
3.06 0.89 3.15 -0.08  1.24 1.44 214 -0.01 227 -2.36
2.66 0.89 3.00 -0.18 | 1.16 1.34 1.84 030 222 -225
3.28 0.89 286 -0.36  1.33 1.58 2.20 029 218 -222
2.75 0.89 276 -052  1.25 1.47 2.05 027 214 -217
297 0.89 265 -072 | 1.32 1.52 2.14 0.25 210 -1.83
2.99 0.88 2.60 -0.91 1.33 1.54 217 025 210 -1.83
2.99 0.88 256 -1.20 | 1.31 1.51 212 025 209 -1.93

Sep 2028 1.89 2.81 0.57 2.44  -0.40 2.99 0.88 252 -154 | 133 1.53 2.15 0.25 209 -1.86
Oct 2028 1.89 2.80 0.57 243 -0.38 3.02 0.88 249 -185 | 1.34 1.53 2.15 0.25 209 -1.84
Nov 2028 1.88 2.79 0.57 2.41 -0.36 3.02 0.88 246 -2.09 | 1.35 1.54 2.16 0.25 209 -1.80
Dec 2028 1.89 2.80 0.57 240 -0.29 3.05 0.88 243 -225 | 1.37 1.55 2.19 0.25 209 -1.75
2020 0.25 0.70 0.99 0.20 228 -6.84 0.13 0.37 0.71 115 -0.09 228 -453 | 0.52 0.61 0.91 0.06 320 -6.05
2021 2.59 1.46 1.47 1.48 154 1299 256 3.21 2.20 1.96 2.51 295 10.11 | 2.07 1.29 1.54 0.87 122 10.58
2022 8.38 3.94 3.54 4.57 9.03 37.00 8.53 8.67 3.94 2.92 565 10.57 34.66  5.91 3.43 3.25 3.73 599 23.78
2023 5.42 4.94 4.86 499 1087 -197 540 6.03 5.12 4.79 564 11.67 5.08 5.66 3.99 3.85 411 1140 566
2024 2.37 2.84 3.98 0.83 293 -218 224 2.50 3.23 4.33 1.44 276 -3.19 | 2.32 2.32 3.22 0.44 2.35 2.26
2025 2.13 2.42 3.44 0.58 282 -139 205 2.27 2.79 3.90 0.96 269 -2.26 | 0.93 1.61 2.24 0.27 1.50 -5.40
2026 2.99 2.41 3.24 0.87 1.86 10.06 2.96 2.85 2.61 3.33 1.39 1.79 6.77 2.35 1.44 221 -013 150 11.78
2027 2.74 2.66 3.39 1.28 2.93 3.01 272 3.36 3.29 3.71 2.56 3.44 3.83 2.01 1.79 2.48 0.36 2.37 2.87
2028 1.92 2.04 2.83 0.60 259 -047 1.88 2.02 2.21 2.99 0.89 274 -0.99 | 1.32 1.53 2.13 0.28 215 -2.05

Forecasters: JF Perrin and M. Loise, as of 21 August 2026

Source: Bloomberg, Eurostat, INSEE, Istat, Crédit Agricole CIB

Our EZ HICPx forecasts vs fixings
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Detailed inflation forecasts: (2/3)

Crédit Agricole CIB inflation forecasts: Italy HICP, Spain HICP, France CPI

Italy YoY HICP, % Spain YoY HICP, % France YoY CPI, %
Weight (%) | Head. Core Serv. Goods Food Ener. | Head. Core Serv. Goods Food Ener. | Head. Ex-tob. Serv. Goods Food Ener.
2026 100.0  68.1 42.2 26.0 20.9 10.9 100.0  70.9 51.4 19.6 20.2 8.8 100.0 98.3 52.0 23.9 14.9 7.6
Jan 2026 1.02 1.85 2.66 0.52 2.22 -6.17 242 2.96 3.88 0.52 3.24 -2.66 1.68 -1.19 1.86 -7.62

Feb 2026 1.62 - 3.89 0.62 2.52 -6.59 2.46 3.00 3.79 0.86 3.48 -3.17 0.90 0.88 1.59 -0.17 1.96 -2.89
Mar 2026 1.60 1.81 2.95 0.10 2.72 -2.06 3.45 3.08 3.97 0.84 3.02 7.50 1.69 1.67 1.72 -0.52 1.78 7.37
Apr 2026 2.79 1.69 2.30 0.59 2.91 9.27 3.66 2.25 2.96 6.97 2.16 2.15 1.85 -0.61 1.24 14.29
May 2026 3.19 1.98 2.70 0.59 2.50 12.00 4.31 2.06 2.42 6.33 2.42 - 2.10 -0.63 1.10 16.57
Jun 2026 2.98 1.68 2.48 0.49 1.79 12.92 4.16 2.10 2.1 6.78 1.76 1.73 1.93 -1.11 0.87 11.02
Jul 2026 291 1.81 2.47 0.62 1.40 11.66 4.19 218 1.84 10.22 212 2.10 2.22 -0.72 0.97 12.61

Aug 2026 1.81 2.39 0.65 1.31 20.02 4.10 2.2 2.24 19.15 2.34 -0.48 0.97 17.54
Sep 2026 1.88 2.62 0.55 1.51 23.53 4.05 1.72 2.37 21.41 2.14 -0.36 1.04 18.72
Oct 2026 1.88 2.60 0.66 2.06 25.15 3.85 1.53 227 21.10 2.13 -0.36 1.24 19.03
Nov 2026 1.98 2.73 0.76 2.42 24.03 3.72 1.47 2.16 19.74 2.17 -0.25 1.35 17.37
Dec 2026 2.08 2.90 0.89 2.30 22.54 3.67 1.57 1.98 20.20 2.25 -0.28 1.37 18.77

Jan 2027 212 298 061 255 1960
Feb 2027 160 205 068 240 19.10 406 175 208 19.03 254 -027 176 16.80
Mar2027 | 354 247 | 306 110 217 1278 430 1.88 266 1049 270 -008 208 697
Apr2027 | 252 215 282 079 180 594 | 371 269 363 025 296 1273 175 172 227 007 217 188
May 2027 | 251 233 321 079 232 271 | 400 282 374 043 325 1434 171 169 234 003 220 097
Jun2027 | 261 252 343 084 28 067 | 376 276 368 038 350 1124 209 208 224 035 256 450
Jul 2027 224 227 328 053 311 -08 | 339 28 373 032 38 594 | 173 171 207 027 238 183
Aug2027 | 155 227 319 066 316 -6.11 | 260 277 368 036 373 -159 | 139 137 210 020 246 -228
Sep2027 | 114 213 304 066 311 -850 | 239 277 360 057 366 -348 135 133 227 018 242 -345
Oct2027 | 114 213 298 067 307 -842 | 235 280 357 078 362 -399 136 133 224 021 248 -3.44
Nov2027 | 1.056 204 291 056 302 -7.99 | 234 275 353 069 356 -373 135 132 222 021 252 -349
Dec2027 | 114 194 280 052 295 -7.02 | 231 270 350 061 349 352 | 134 131 216 021 246 -3.22
Jan2028 | 164 178 259 049 278 -156 | 260 260 337 056 332 068 | 139 137 206 055 232 -269
Feb2028 | 154 158 237 045 260 -123 | 253 253 330 052 319 08 | 119 117 198 -013 223 232
Mar2028 | 142 | 145 | 220 040 251 -123 | 230 | 222 | 289 048 309 095 113 110 172 014 218 -2.20
Apr2028 | 170 182 282 035 241 -102 | 279 293 38 047 300 115 | 127 125 201 012 213 217

3.73 1.98 2.05 20.58 2.27 0.03 1.47 17.45

May 2028 1.51 222 0.30 2.32 0.18 243 2.38 3.1 0.47 2.90 1.71 1.20 1.18 1.89 0.10 208 -2.11
Jun 2028 1.51 2.28 0.24 2.23 0.70 2.63 2.53 3.32 0.47 2.81 2.89 1.26 1.23 1.97 0.08 204 -1.78
Jul 2028 1.53 2.38 0.23 2.20 0.33 2.62 2.50 3.27 0.49 278 3.17 1.26 1.24 1.99 0.08 203 -1.79
Aug 2028 1.43 2.37 0.22 217  -0.30 | 264 2.51 3.27 0.51 2.75 3.44 1.24 1.21 1.95 0.07 203 -1.89
Sep 2028 1.32 2.31 0.20 214 -033 | 264 2.50 3.26 0.53 2.71 8153 1.26 1.23 1.98 0.07 203 -1.82
Oct 2028 1.41 2.26 0.20 2.12 0.07 2.63 2.49 3.24 0.55 2.69 3.57 1.26 1.23 1.98 0.07 203 -1.80
Nov 2028 1.51 225 0.20 2.10 0.42 2.63 2.49 3.22 0.57 2.67 3.61 1.27 1.24 1.99 0.06 203 -1.76
Dec 2028 1.51 225 0.20 2.08 0.84 2.62 2.49 3.22 0.59 2.65 3.63 1.28 1.25 2.01 0.06 203 -1.71
2020 -0.15 047 0.38 0.68 157 -858 | -0.34  0.51 0.73 0.12 212 -9.63 | 048 0.21 090 -0.23 1.91 -6.07
2021 1.94 0.78 0.93 0.74 049 1425 | 3.01 0.55 0.55 0.63 166 2112 | 1.64 1.55 1.16 0.28 064  10.52
2022 8.74 3.29 3.41 3.17 7.99 5134 | 832 3.79 3.91 353 1070 2762 @ 522 5.34 2.99 3.01 6.78 23.14
2023 5.90 4.52 4.48 4.65 9.19 1.06 3.40 4.13 4.28 355 1112 -16.14 | 4.88 4.82 2.99 347 1183 559
2024 1.08 2.18 3.15 0.65 245 -977 | 287 2.85 3.72 0.79 3.66 0.98 2.00 1.85 275 -0.01 1.38 2.35
2025 1.64 1.91 2.86 0.37 288 -2.28 | 269 2.64 3.64 0.23 2.69 3.20 0.94 0.89 230 -0.26 1.18  -5.59
2026 3.13 1.93 272 0.59 214 1219 | 3.83 3.31 3.95 1.61 2.51 11.13 | 2.07 2.05 2.01 -0.56 1.31 11.90
2027 2.29 217 2.98 0.70 271 1.82 3.34 2.93 3.73 0.83 3.20 6.50 1.84 1.82 2.29 0.12 225 2.88
2028 1.50 1.48 2.36 0.29 230 -0.26 | 259 2.52 3.28 0.52 2.88 2.43 1.25 1.22 1.96 0.11 210  -2.01
Forecasters: JF Perrin and M. Loise, as of 21 August 2026

Source: Bloomberg, Eurostat, INSEE, Istat, Crédit Agricole CIB

Our FR CPIx forecasts vs fixings
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Detailed inflation forecasts: (3/3)

Crédit Agricole CIB inflation forecasts: Netherlands HICP, Belgium HICP, Portugal HICP

Netherlands YoY HICP, % Belgium YoY HICP, % Portugal YoY HICP, %
Weight (%) | Head. Core Serv. Goods Food Ener. Head. Core Serv. Goods Food Ener. | Head. Core Serv. Goods Food Ener.
2026 100.00 76.02 47.00 29.02 16.81 7.17 |100.00 72.40 46.46 2594 19.56 8.04 | 100.00 69.95 47.73 2222 2395 6.09
Jan 2026 2.18 245 3.60 0.61 1.99 0.34 3.06 3.44 2.29 074 -8.89 | 1.92 2.02 3.10 -0.28 3.04 -260
Feb 2026 2.26 2.70 4.19 0.35 1.37 0.01 2.68 3.61 1.06 1.01 -6.81 211 217 3.33 -0.35 338 -2.37

Mar2026 | 257 231 351 044 195 656 | 216 310 371 161 -005 213 | 267 205 3.16 -0.14 354 6.46
Apr2026 | 246 212 321 033 147 802 | 421 329 398 206 185 1817 | 332 207 289 032 447 1301
May 2026 | 340 345 520 068 041 981 396 319 390 192 146 17.08| 311 205 277 041 324 1448
Jun2026 | 246 269 390 073 -001 608 334 300 38 150 084 1276 314 259 370 009 294 993
Jul 2026 295 297 397 123 -001 974 | 365 318 414 126 092 1505| 314 288 387 035 228 953
Aug2026 | 312 298 401 124 007 1162 433 326 408 174 101 2220 | 355 310 413 032 255 1260
Sep2026 | 269 238 346 065 018 1163 | 429 290 369 151 117 2441 | 361 314 426 054 261 1274
Oct2026 | 300 269 346 146 012 1236 | 440 284 356 155 124 2625| 350 283 384 053 286 1363
Nov 2026 | 2.88 246 330 1.14 055 1257 | 401 257 320 146 1.34 2343 837 277 378 064 291 1202
Dec2026 | 323 271 355 137 070 1462 429 272 341 149 157 2506 331 262 351 070 28 1293
Jan2027 | 366 296 383 156 158 1591 | 475 303 373 175 341 2311 | 372 299 409 062 336 1362
Feb2027 | 325 227 282 139 233 1566 | 393 268 340 138 341 1502 369 314 438 042 312 1219
Mar2027 | 351 325 453 123 188 975 353 277 375 145 465 450 380 400 550 077 307 4.15
Apr2027 | 324 293 379 158 232 819 | 164 221 300 079 274 -600 | 290 348 482 058 243 -1.80
May 2027 | 3.03 260 323 158 347 623 | 239 255 334 109 329 -203 891 461 656 039 326 -156
Jun2027 | 337 278 340 179 391 7.88 | 275 249 311 134 38 097 | 351 361 495 069 352 1.84
Jul 2027 278 250 347 091 363 335 | 230 229 313 077 380 -206 | 339 339 473 044 386 1.31

Aug2027 | 256 245 339 091 367 080 | 193 238 310 108 372 -648 | 319 333 466 039 388 -1.15
Sep2027 | 254 265 369 095 347 -099 | 169 235 313 096 348 -7.98 | 312 327 461 036 382 -149
Oct2027 | 242 259 363 092 339 -190 | 164 233 316 085 343 -830 290 305 433 029 377 -223
Nov2027 | 232 255 359 088 332 -247 162 233 319 080 336 -843 269 273 390 022 371 -179
Dec2027 | 221 249 351 083 316 -2.95| 164 226 310 075 327 -7.95 | 257 254 366 014 369 -1.45
Jan2028 | 209 244 349 075 299 -375 | 183 213 294 067 312 -430 250 252 362 014 348 -1.54
Feb2028 | 224 265 386 070 285 -345| 200 219 307 060 298 -226 217 208 299 014 333 -1.42
Mar2028 | 172 195 274 065 275 -308 179 18 258 054 287 -152 162 183 | 188 014 321 -1.31
Apr2028 | 237 278 411 062 266 -270 | 194 206 292 052 278 -131 | 248 258 370 017 3.09 -1.21
May 2028 | 162 176" 247 060 256 -223 | 171 173 242 050 270 -108 | 200 195 276 021 297 -1.13
Jun2028 | 211 236 346 058 247 -147 | 181 190 270 048 261 -1.06 205 206 291 024 285 -1.14
Jul 2028 211 232 339 058 244 -099 | 179 185 262 048 259 -093 | 225 236 333 029 280 -1.15
Aug2028 | 212 232 338 058 241 -061 | 179 185 261 049 257 -072 | 212 218 306 035 275 -1.16
Sep2028 | 208 223 325 058 238 -027 181 185 260 050 255 -050 217 227 315 040 270 -1.16
Oct2028 | 2.08 223 325 058 236 -010| 178 1.80 253 051 253 -043 | 218 228 314 045 268 -1.00
Nov2028 | 202 215 311 058 234 -008 177 180 252 051 251 -038 217 227 310 050 266 -1.02
Dec2028 | 203 215 312 058 232 003 181 18 255 052 249 007 | 218 230 312 056 264 -1.04

2020 1.1 1.92 2.32 1.28 293 -9.07 | 043 1.35 1.76 0.72 264 -1099 -0.12 -020 044 -1.31 1.81 -5.20
2021 2.83 1.76 1.67 2.00 0.75 1726 | 3.22 1.26 1.62 0.78 094 2241 | 0.94 0.24 -0.01 0.80 0.76 7.51
2022 1164 478 3.98 5.81 9.12 7053 | 10.33 3.99 3.81 4.23 8.28 5791 | 8.10 4.96 5.03 483 1142 2384
2023 4.10 6.36 6.31 6.08 11.26 -23.72| 2.28 5.99 6.26 538 12.66 -28.43| 5.26 5.39 6.45 3.41 9.20 -891
2024 3.22 3.19 534 -0.34 463 0.18 4.32 3.36 4.35 1.67 496 10.95 | 2.67 2.72 454 -065 244 3.24
2025 2.99 2.80 4.03 0.88 514 -0.11 3.03 2.35 3.74 -0.02 432 4.87 2.20 2.30 355 -023 270 -0.21
2026 277 2.66 3.78 0.85 0.73 8.61 3.45 2.98 3.71 1.62 1.09 1424 | 3.06 2.52 3.53 0.26 3.06 9.36
2027 2.91 2.67 3.57 1.21 3.01 4.96 2.49 2.47 3.26 1.08 3.53 -047 | 3.28 3.35 4.68 0.44 3.46 1.80
2028 2.05 2.28 3.30 0.62 254 -1.56 | 1.82 1.90 2.67 0.53 269 -1.20 | 2.16 2.18 3.06 0.30 293 -1.19

Forecasters: JF Perrin and M. Loise, as of 21 August 2026

Source: Bloomberg, Eurostat, INSEE, Istat, Crédit Agricole CIB
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Inflation Research advanced tools

With Red Mount Analytics, we are setting a new standard for market intelligence

Eurozone HICP weights

Inflation  Macro  Rates Markets  Sectors 1- Fundamentals
The basics of inflation: cash market size and ® -
mechanics, inflation swaps conventions, CPI g e
Eurozone Inflation Fundamentals % weights and inflation drivers B e

1 - Fundamentals

French Inflation Fundamentals %

[ e
French Liret A % 2-Forecasts "
The one shop-stop for inflation forecasts: our Eurozone inflation forecasts
talian infletien Fundamentals projections up to two-year ahead combined with
US Inflation Fundamentals historical data, contributions charts, proprietary

indices, comparing with fixings etc. Granularity of
our models? 65 components for the US, 1000
components for the Eurozone. Unique in the
market and weekly updated. Enjoy

2 - Forecasts

Eurozone Inflation Forecasts and Analytics %

US Inflation Forecasts and Analytics %

1 - Market Monitor 3 - Market monitor

Eurozone linkers: proprietary data (SA breakevens

and real yields, deltaZspread), RV analytics.

4 - Flows and Technicals Inflation swaps & forwards: curves, historical,

forwards grids, rolldown, FR vs Eurozone inflation

swaps and forwards. Hundreds of possible

US TIPS Supply combinations. 3YF2Y France vs Eurozone? We
have it. Soon coming? US TIPS & inflation swaps

Eurczone and French Inflation Market Monitors &

EUR Linkers Supply %

5 - Trade ideas

Inflation Publications Trades and Rankings % 4 - Flows and technicals l | l .-T

EUR linker supply: supply since 2009, linker by | f I & =
linker, tap by tap. Supplied vs target for the year. I" [I"III_M‘!huh“l‘""'""' ; '." o El
US TIPS: auctions statistics since 2009

YT g mapeny by ot R bt vt vty

I i Inflation trade ideas 2019-2026
5-Trade ideas m_Bz .

Don’t miss this one. Our inflation trade ideas since e e

2019. Around 115 trades, 1130bp P&L, 75%

average hit ratio over seven years. With the links to
H the trade recommendations, of course.

Also sharing the rankings (Bloomberg) of our short-

term inflation forecasts since 2020

Source: RMA by Crédit Agricole CIB
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https://research.ca-cib.com/redmount-analytics/market-intelligence/report/66c6831b-e6ab-4584-8887-636853d0de26
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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.

Jean-Francois Perrin, Matthias Loise

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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