FX Positioning Update

GBP and CHF remain
overbought

Click here to explore FX positioning on our new interactive data website:
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G10 FX positioning Index (P.I.X 3.0) hitpe.Irescarch.ca-cib.com

> Last week, we made a profit of 0.82% being short GBP/USD and long USD/CHF. At present, the G10 FX PIX 3.0 signals that the GBP and CHF remain overbought.
However, we are not entering any trades in accordance with the rules of the model given that Monday 31 August was a UK bank holiday. The model is down -1.52% with
a hit ratio of 50% over the past twelve months.

>The EUR experienced new selling interest last week, predominantly driven by IMM flows. Our FX flow data points at banks and real money investors inflows, as well as
corporates and hedge funds outflows.

>The USD remains the biggest long in the G10 FX after fresh buying interest last week, predominantly driven by tactical flows. Our FX flow data points at real money
investors inflows, as well as banks, corporates and hedge funds outflows.

>The JPY faced some selling interest last week, predominantly driven by IMM flows. Our FX flow data points at banks and corporates inflows, as well as hedge funds
and real money investors outflows.

>The CHF saw some buying interest last week, predominantly driven by IMM flows. Our FX flow data points at real money investors inflows, as well as banks, corporates
and hedge funds outflows. All in all, the CHF remains in overbought territory.

>The GBP enjoyed some buying interest last week, predominantly driven by IMM flows. Our FX flow data points at corporates and hedge funds inflows, as well as banks
and real money investors outflows. All in all, the GBP remains in overbought territory.

>The AUD saw new buying interest last week, predominantly driven by Crédit Agricole CIB flows. Our FX flow data points at banks, corporates, hedge funds and real
money investors inflows.

>The CAD faced some selling interest last week, predominantly driven by IMM flows. Our FX flow data points at banks and corporates inflows, as well as hedge funds
and real money investors outflows.

>The NZD remains the largest short in the G10 FX following fresh selling interest last week, predominantly driven by Crédit Agricole CIB flows. Our FX flow data points
at corporates inflows, as well as banks, hedge funds and real money investors outflows.

>The NOK experienced fresh selling interest last week, predominantly driven by tactical flows. Our FX flow data points at banks and hedge funds inflows, as well as
corporates and real money investors outflows.

>The SEK faced some selling interest last week, predominantly driven by Tactical flows. Our FX flow data points at corporates and real money investors inflows, as well

as banks and hedge funds outflows.
Performance and methodology

New G10 FX PIX 3.0 trades this week

No new trades this week

Source: CMIT by Crédit Agricole CIB CX CREDIT AGRICOLE CIB 01/09/2026 09:30 CET
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G10 FX Positioning Index (P.1.X 3.0) - Overview

G10 FX positioning - current vs 2M average Crédit Agricole CIB's G10 FX
Positioning Indices are calculated
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G10 FX positioning Index (P.I.X 3.0) - Historic data

G10 FX PIX 3.0 for EUR G10 FX PIX 3.0 for USD G10 FX PIX 3.0 for JPY
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G10 FX Positioning Index (P.I.X 3.0) - Performance & methodology All publications & forecasts available at

https://iresearch.ca-cib.com

Our positioning index G10 FX PIX is an aggregate measure based on market positioning gauges like IMM, FX risk reversals and FX tacticals as well Related pbublicati
as FX returns and CACIB’s FX flow data. elated publications
We use PCA to extract a common trend from the above series and use the factor loadings to construct the index for each currency. 211 (’?‘E)‘;‘L/z)?g% - FXFocus: Introducing.

The trading strategy uses CACIB PIX to identify overbought and oversold currencies and to enter a tactical contrarian positions for a week.

Portfolio performance Past G10 FX PIX 3.0 trades

12M rolling (%): -1.52% Date Time Stamp Trade Direction Spot at entry Spotatexit % return*
- - 24/08/2026  09:00 BST GBP/USD Short 1.3637 1.3534 0.75%
Hit ratio (per trade): = 50% 24/08/2026  09:00 BST USD/CHF Long 0.8017 0.8094 0.88%
17/08/2026  09:00 GMT GBP/USD Short 1.3563 1.3644 -0.60%
G10 FX PIX 3.0 Performance (2017=100) 10/08/2026  09:00 GMT GBP/USD Short 1.3495 1.3534 -0.29%
13/07/2026  09:00 GMT AUD/USD Long 0.6937 0.6982 0.66%
160 29/06/2026  09:00 GMT GBP/USD Long 1.3215 1.3350 1.02%
29/06/2026  09:00 GMT AUD/USD Long 0.6896 0.6938 0.62%
15/06/2026  09:00 GMT AUD/USD Long 0.7071 0.7012 -0.83%
150 30/03/2026  09:00 GMT USD/SEK Short 9.4929 9.4296 0.70%
30/03/2026  09:00 GMT USD/CHF Long 0.7999 0.7988 -0.20%
23/03/2026  09:00 GMT USD/SEK Short 9.4157 9.4240 -0.06%
140 23/03/2026  09:00 GMT USD/CHF Long 0.7907 0.7945 0.42%
16/03/2026  09:00 GMT USD/SEK Short 9.4227 9.3545 0.76%
16/03/2026  09:00 GMT GBP/USD Long 1.3250 1.3311 0.46%
130 09/03/2026  09:00 GMT USD/SEK Short 9.2715 9.4607 1.97%
09/03/2026  09:00 GMT GBP/USD Long 1.3316 1.3240 0.57%
02/03/2026  09:00 GMT USD/SEK Short 9.1516 9.3384 -1.99%
120 23/02/2026  09:00 GMT USD/SEK Short 9.0380 9.0292 0.13%
23/02/2026  09:00 GMT USD/NOK Long 9.5335 9.5100 0.24%
16/02/2026  09:00 GMT USD/NOK Long 9.5096 9.5268 0.18%
02/02/2026  09:00 GMT GBP/USD Short 1.3689 1.3610 0.58%
110 26/01/2026  09:00 GMT GBP/USD Short 1.3664 1.3686 0.16%
19/01/2026  09:00 GMT GBP/USD Short 1.3407 1.3644 1.76%
19/01/2026  09:00 GMT AUD/USD Short 0.6696 0.6796 -1.50%
100 12/01/2026  09:00 GMT GBP/USD Short 1.3457 1.3378 0.59%
29/09/2025  09:00 BST GBP/USD Short 1.3448 1.3479 0.23%
2018 2020 2022 2024 2026 15/09/2025 09:00 BST USD/NOK Long 9.8502 9.9445 0.95%
08/09/2025  09:00 BST USD/CAD Short 1.3817 1.3845 -0.18%
Source: CMIT by Crédit Agricole CIB QX CREDIT AGRICOLE CIB 01/09/2026 09:30 CET
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Red Mount Analytics — G10 FX Research specific dashboards
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Rates Market:

FX gamma calendar & Market monitors:
What are the key FX events ahead and how to
position ahead of the next NFPF or Fed/ECB meeting?
What is the FX CARDIOGRAM?

What are the key trends and the main movers in FX
spot, forward and option markets?

Advanced FX forecasts:

Where are the FX market heading? How do our
forecasts compare to consensus?

How accurate have our FX forecasts been?

Relative Value:

What is the EUR fair value vs the USD, IPY and
GBP? Are commodity currencies cheap or
expensive?

What are the best FX carry trades?

How to build a tailored FX carry trade and track its
performance over time?

FX Flows and positioning:

What are the biggest longs and shorts in the FX
markets?

How are FX corporates positioned?

What are hedge funds and real money buying and
selling?

FX fundamentals:

What are the key FX drivers at present - relative
rate spreads or market risk sentiment?

Are the FX markets in risk-on or risk-off mood?
What's the latest on de-deollarisation?
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RED MOU NTkn alytics Complex markets require the most
BY CREDIT AGRICOLE CIB advanced and powerful tools...

You're just one click away from the data and worksheets used by our
economists, strategists, analysts and data scientists, including:

* 25bn data points

* over 4,500 interactive charts

* over 1,000 proprietary models

* over 250 use cases

* over 150 thematic reports

* 9 product classes (eg, EM, FX, Sustainable, Credit) < >
* 6 categories (eg, flows, fundamentals, RV) 7esG |
* 90% exclusive content e '
* Al modelling

It's the future of market research!

research.ca-cib.com/redmount-analytics
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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.
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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 and
fixed income instruments, either spot, cash or derivate 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, Interest rate), (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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