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Hits keep coming

Global rates strategy: September ends with dismal total returns in G4
sovereign indices. As for swaps, the belly continued its broad
underperformance vs 2Y and 10Y, as we discussed in our forecasts.

We expect the belly to cheapen further, supported by resilient growth
data.

Optically attractive yield levels still fail to offset duration's ongoing
erosion and the path of least resistance remains steeper real yield
curves. Fiscal limits will become the binding constraint.

EUR rates strategy: We remain bearish across EUR rates curves and
expect further pressure for duration and EGB spreads. The environment
tactically favours German ASW spreads.

We see room for further underperformance of the belly of the EUR IRS
curve. We see value in paying 2YF2Y vs 1YF1Y.

We released a comprehensive OAT spreads outlook, across eight
potential scenarios.

We sum up recent announcements for Q426 and 2027 supply outlooks.

European inflation analysis: Energy is biting more: we expect headline
HICP to come out around 3.75% YoY on Friday, vs average consensus
at 3.6%. Core would remain soft around 2.4-2.5% before accelerating
more at year-end and in Q127.

Eurozone inflation strategy: Inflation swaps moves remain all about
energy, with an almost perfect match between 5Y HICPx swap and the
crude oil price. We still see upside in 3YF2Y inflation forward.

US inflation analysis: We maintain our take for core CPI around 2.4%
YoY in September, with a bit of acceleration — optically — in November
and December, from base effects in rents.

US rates strategy: Rates continued climbing to fresh highs in the past
week before a bull steepening post PCE data this morning. Strong data
and inflation worries contributed to the bearish sentiment.

Weaker-than-expected core PCE reduces the urgency for rate hikes.
Economic data will likely drive price action in the coming days. Month-
end index trades will be a focus today. September NFP will be a highlight
this Friday.

In rates direction, we are cautious about rates given the fast and furious
sell-off. Higher oil prices and stronger data can push rates higher,
especially if investors price in additional Fed rate hike premium, and
vice versa.

In curve, we continue to favour curve flatteners given expected Fed rate
hikes. We prefer a 2-10Y flattener rather than 5-30Y, as 2Y tends to be
more sensitive to Fed policy rates than 5Y. Weak data presents a risk to
the trade.

In relative value, 10Y appears cheap vs 5Y & 30Y amid surging yields,
underscoring the directionality of 10Y on the curve. In longer tenors,
20Y seems rich vs 10Y & 30Y on supply considerations.
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Trade ideas

30 September 2026 (16:46 CET)

Still open or closed in 2026

Rates and inflation trade ideas so far in 2026

Opening Type Trade ldea E(E:)r)y CL(':;)M c%il:’{ l(absl;li Ta(‘:;?;t* S(Lopg* Closing Author
21-09-2026 USD Treasury 2-10Y flattener 24 38.5 -0.9 -15.4 0 50 Open AL
15-09-2026 Infla Sell 5YF5Y HICPx vs 5YF5Y FRCPIx (Livret A) 2.9 89 0.0 5.7 15 -8 Open JFP-ML
14-09-2026 EUR Receive October ECB OIS 2.61 2.51 0.0 10.0 2.5 2.7 Open GM
11-09-2026 Infla Buy 3YF2Y HICPx 211.5 207.4 -0.6 -5.7 12 8 Open JFP-ML
25-08-2026 Infla Buy 5Y HICPx 224.0 242.3 -15.7 1.0 20 -12 Open JFP-ML
25-06-2026 USD Long 5Y swap spread -28.3 -28.0 1.9 2.2 -24 -35 Open AL
01-06-2026 Infla  Sell OATei Jul-47 breakeven vs BTPei Feb-46 25.9 23.7 2.2 4.6 10 -6 Open JFP-ML
12-05-2026 USD Long 20Y swap spread -70.7 -64.4 2.8 9.1 -60 -83 Open AL
07-04-2026 USD Buy UST 3Y vs 2Y & 5Y -8.0 +3.6 0.5 6.3 -12 -4 21:09-2026 AL
09-07-2026 USD  Treasury 10-30Y flattener 514 336 02  +17.6 45 60 21:09-2026 Al
15-05-2026 Infla  Sell 5YF5Y HICPx vs buy 10YF20Y 21.7 26.4 0.6 5.3 10 -6 14-09-2026  JFP-ML
16-06-2026 EUR 10-30Y EUR IRS steepener 11.5 -9 0 -20.8 35 -5 11-09-2026 GM
25-06-2026 EUR Al-enhanced SPGB-RFGB tightener 9.5 11.6 0.1 -2.1 5.0 14.0 15/09/2026 GM-RL-MD
04-05-2026 EUR Sell OLO 2.6% 10/30 vs OAT 2.7% 02/31 13 20 1 -6.8 2 20 03/09/2026 RL
22-06-2026 Infla  Sell OATei Jul-36 (RY) vs BTPei 19.4 8.0 0.7 12.0 12 -8 19/08/2026  JFP-ML
16-07-2026 EUR Buy the belly on OAT 5-10-30Y fly -28.0 -23.5 0.5 -4.0 -33.0 -23.5 03/09/2026 RL
23-06-2026 EUR 10-20Y OAT-Bund box flattener 3.5 5.5 -0.1 -2.1 0.5 5.5 28-07-2026 RL
04-05-2026 EUR Sell BTP 2.40% 03/29 vs BTP 2.65% 06/28 -8 -9 3 4.1 -12 -4 28-07-2026 RL
23-03-2026 EUR BTP 3-10Y steepener in ASW box 59 61 1 2.4 78 45 16/07/2026 GM
17-06-2026 EUR Pay belly in 2-5-10Y -17.0 -11.0 -0.1 5.9 -11.0 -21.0 08/07/2026 GM
23-04-2026 EUR Sell belly in 5-7-10Y BTP fly 21 3.3 0.5 -0.6 0.8 3.3  22-06-2026 RL
11-05-2026 Infla  Sell 5YF5Y FRCPIx vs HICPx 5.0 -0.2 0.6 5.8 8 -6 17-06-2026  JFP-ML
08-04-2026 Infla Sell BTPei May-30 vs BTPei Aug-31 21.5 15.5 -10.9 -4.9 12 -8 09-06-2026  JFP-ML
24-04-2026 EUR Betting on sticky Bund invoice (derivatives) 23c 19¢c 23c 19¢ n/a n/a  22-05-2026 GM
26-03-2025 USD Long 30Y swap spread -78.8 -73.4 6.0 11.4 -60 -85  11-05-2026 AL
17-03-2026 USD Buy UST 20Y vs 10Y & 30Y 59.0 55.2 0.3 2.2 50 70 11-05-2026 AL
09-04-2026 Infla Buy FRCPIx May-26 fixing with oil edge 198.0 238.0 20 30.0 20 -15  30-04-2026 JFP-ML
13-04-2026 EUR 3M6M — 2Y6M OIS flattener 6.9 14.0 0.0 -7.0 0 13 20-04-2026 GM
13-03-2026 Infla Buy 5Y HICPx with oil hedge 232.6 223.3 6.7 -2.6 20 -15  08-04-2026 JFP-ML
11-02-2026 USD Long 10Y swap spread -40.2 -47.3 0.3 -6.8 -34 -45  13-03-2026 AL
13-01-2026 USD Overweight cheap UST 5Y vs 2Y & 10Y -20.0 -28.0 0.6 4.6 -35 -10  13-03-2026 AL
09-07-2025 EUR BTP 5-10Y steepener 57.0 46.3 3.5 -7.2 70 50  09-03-2026 RL
05-02-2026 Infla  Sell 3YF2Y FRCPIx 175.2 193.9 8.7 -10 20 -10  09-03-2026 JFP-ML
22-04-2025 EUR BuyBTP 4.0% 10/31 vs BTP 3.5% 02/31 6.4 6.2 1.8 2.0 2.0 9 09-03-2026 RL
17-06-2025 Infla  Sell OATi Mar-36 vs OATei Jul-36 -1.3 -28.9 6.2 33.8 40 20 09-03-2026 JFP-ML
28-01-2026 Infla  Sell 2Y HICPx 181.6 201.0 9.4 -10.0 15 -10  03-03-2026 JFP-ML
27-11-1025 Infla Buy BTPei May-36 breakeven 1741 185.5 -6.2 5.2 15 -10  28-01-2026 JFP-ML

Source: Crédit Agricole CIB, Bloomberg. *: for inflation trades, stop and target refer to the P&L, not the actual level of the trade. For inflation, carry-roll
also includes the energy hedge (if any). For non-inflation trades, carry-roll is the monthly one. Trade ideas — once closed — ranked by order of closing

date.

Authors: Alex Li (AL), Guillaume Martin (GM), Monna Dimitrova (MD), Riccardo Lamia (RL), Matthias Loise (ML), Jean-Frangois Perrin (JFP)
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Global rates strategy: what a month it was...

With most curves in the G10 now posting post-GFC highs for the 10Y yield (see
for instance Figure 1), curve dynamics appear to play right into the narratives
underlying our forecasts, albeit at a quicker pace. Essentially, the final nails are
being put in the coffin of low and stable inflation given the multiplication of ongoing
supply shocks and higher neutral rates are a natural consequence of it. This
became more material as the Fed entered its tightening cycle mostly as a reversal
of the “undue” tightening of 2025 rather than a direct consequence of the war in
Iran.

The first consequence is the roll up of volatility farther into the belly of the curve,
despite front ends being put under relentless pressure by energy prices. We have
been keeping a close eye on the 2027 and 2028 of the STIR markets but 2-5-10Y
had an overwhelming acceleration over the past month (Figure 2) and we still
see some room for the belly to go higher in the 2-5-10Y flies as the PMIs and
GDP prints keep feeding into the narrative of resilient growth.

Fig 1. G4 sovereign 10Y yields (%) Fig 2. G10 2-5-10Y flies (bp)
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Before turning to curve dynamics, we wanted to reiterate that current optically
attractive levels do not offset the ongoing erosion of duration’s value for most end
investors. Persistent inflation uncertainty keeps feeding into central bank reaction
functions, compressing the case for holding long duration on two distinct fronts.

Fig 3. Bloomberg long maturity sovereign return indices | Fig 4. Periodic total returns (%)
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First, the bar becomes higher to have positive cash-adjusted expected returns for
MLT bonds', especially when one factors in any sort of inflation risk premium.
This is a trend that has been running since the end of the pandemic across G4
sovereign issuers (Figures 3 and 4) and only recently exacerbated. The QT-driven
removal of accommodation used to be the obvious parallel but the last bout of
underperformance hints at broader net duration net shifts.

Second, inflation and monetary shocks tend to stress the correlation between
bonds and risky assets in positive territory. Above-target inflation prevents the
central bank from easing over the medium term to prop up growth (not that this is
needed right now) and therefore the steady state of the correlation does not make
sovereign bonds a great portfolio enhancer in terms of diversification. The
acclimation to a higher rates level is bound to bring back pent-up issuance in other
segments of the fixed income space, adding another layer of expansion.

Under the premise that central banks remain credible and that long-term
expectations remain anchored (which was vindicated with the Fed starting its
tightening cycle), the only decompression valve remains higher, steeper real yield
curves (Figure 5-8).

F|g 5. USD real yields (bp) | Fig 6. EUR real yields (bp) | Fig 7. GBP real yields (bp) | Fig 8. JPY real yields (bp)
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In our view, the remaining upside in real yields essentially boils down to (1) how
much the energy shock itself weighed on recent central bank actions; and (2) what
fiscal headroom governments retain to keep growth resilient.

In jurisdictions where central bank tightening is responding to endogenous
pressures, the adjustment is likely to be absorbed through front-end real yields
and the question then becomes whether the growth path can be sustained, and
implicitly the multiplier of fiscal deficits on growth. In the second scenario, real
yields are bound to twist-steepen as central banks hike pre-emptively to contain
future core inflation pressures, and the trade-off shifts to whether a fiscal impulse
is needed to prevent built-up momentum from waning. In both cases, fiscal limits
are the binding constraint.

The US is on paper the most impacted (Figure 9), but it is the poster child of the
first category with the most likely expansionary phase of the cycle. On the flipside,
the optical fiscal room of the “EZ” category is undermined by a stark distribution
of fiscal room between different countries. The OAT case was even worth a full
focus piece.

" Unless one inputs an implied funding rate of 0% thereby vastly overestimating the carry
component of expected returns.
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Fig 9. Selected fiscal metrics for G4 (% GDP) Fig 10. G4 sovereign 10-30Y slopes (bp)
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We can also look at the changes of 2YF2Y and 5YF5Y rates over the past few
months (Figure 11 and 12). The picture in terms of risk/reward hints at further
pressure in store for jurisdictions with a lagging central bank and mainland
Eurozone jurisdictions optically have the biggest upside for further repricing.

Fig 11. 2YF2Y OIS rates (%) Fig 12. 5YF5Y OIS rates (%)
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The big picture

Our view remains bearish bias across the EUR rates curves given the recent
inflation and PMI prints. The latest inflation prints tend to confirm our perspective,
hence we continue to find it increasingly difficult to build a constructive case for
rates, whether from a duration standpoint or an EGB spread perspective. The
central assumption underpinning our views is that markets must adapt to a
structurally higher EUR neutral rate and that aggregate growth remains resilient.
The ongoing pressure on OAT spreads (and to a lesser extent BTPs) should not
hide that the aggregate fiscal headroom for Europe remains wider than peers.

Direction and curve-wise, our dominant theme remains bear steepening and
further belly underperformance. We see more upside in the 2YF2Y area. We
maintain the view that the 10-30Y slope correlated with the front end should
change over time, but volatility needs to decrease first.

EGB spreads: our broadly bearish stance is unchanged. EGB spreads
continue to have room to widen given the rate environment and inflation
expectations, even as yields approach record highs, and credit curves retain
further room to steepen. Spreads have been slow to react to the inflation repricing,
and rising refinancing costs will progressively erode debt sustainability for the
more heavily indebted issuers.

On this note, we recently published our new OAT playbook: our core message is
that fiscal and political risks should not be analysed in isolation. They converge
on a single question of debt sustainability, and that is what ultimately drives
spreads. We are not calling a clear entry point yet. The 2027 budget is the most
immediate catalyst to watch: failure to meet a 5% deficit target would lock in a
deteriorating fiscal starting point, severely constraining whoever governs next.
Elections matter less for their outcome than for what they reveal about the
capacity to form a workable majority. In our view, the parliamentary arithmetic will
define the medium-term OAT trajectory more than any policy platform.

From a valuation standpoint, our debt-sustainability framework puts 10Y ASW fair
value around 100bp, which offers limited risk/reward from here. Across our eight
debt/GDP scenarios, we see a Q327 OAT-Bund range of 90-140bp. In that
context, credit curve steepeners remain our preferred way to express a cautious
view.

Fig 13. Q327 indicative 10Y OAT-Bunds under different scenarios (bp)

m Q3 27 10Y OAT Bund spread m Current spread to model
160
140
120
100
80 - =
N
60 = 2 S o S =
o =4 - S
40 =
20
0
Technical Upside Baseline Abs Abs Soft hung Hard hung Hard hung
gov scenario majority  majority + runaway
with less deficit

restrain

Source: Crédit Agricole CIB

EGBs supply update

Several EGB issuers have published their Q426 funding updates over the past
week, with some also releasing preliminary 2027 funding plans. Below we
summarise the key takeaways.
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France

The AFT released its 2027 state funding programme alongside a 2026 execution
update yesterday. The headline is a meaningful step-up in gross issuance needs,
with the detailed programme split due in December.

Total financing requirement will rise to EUR339.7bn in 2027, up EUR28bn vs
revised 2026, driven by EUR19.4bn higher MLT redemptions as post-
Covid/energy crisis vintages mature, plus the RRF roll-off (EUR6.1bn in 2026)
shifting onto market funding. Gross OAT issuance net of buybacks is set at
EUR340bn; net increase in negotiable debt with maturities greater or equal to 1Y
is capped at EUR160.5bn. Debt service is at EUR72.9bn, up from c.EUR62bn
estimated for 2026, revised up from c.EUR59bn originally. The EUR8bn discount-
at-issuance assumption reflects the below-market coupon stack on legacy debt.
Full maturity/linker split will be announced in December.

Looking back at 2026 AFT execution, the programme is 85% complete at end-
September, in line with seasonal norms. Financing requirements were revised up
marginally to EUR311.7bn (+EUR1.7bn vs Budget Act). The cost story is more
notable: weighted average yield on MLT issuance at 3.55% vs 3.14% in 2025,
BTFs at 2.38% vs 2.12%.

Bottom line, the figures indicate that supply pressure in 2027 is mostly
redemption-driven given the underlying hypothesis of a 5.0% deficit. The rising
cost of debt keeps pressure on the fiscal consolidation narrative. The release of
the December programme is the next key catalyst on the supply side, especially
as we are likely to have more colour on actual budget considerations.

Italy

MEF has published its Q426 issuance programme update, reporting that c.83%
of the full-year MLT issuance programme should completed by end-September.
That amount is split into EUR261.8bn issued through August, EUR29bn issued
and settled through September and between EUR59bn and EUR69bn of gross
issuance for the remainder of the year, which should end in the EUR350-360bn
range, in line with our estimates. MEF reports the average cost of issuance YTD
stands at 2.94%, up from 2.75% in full-year 2025, reflecting the higher-for-longer
rate environment, albeit the impact does not look massive when compared to the
recent increase in rates, indicating savvy debt management. Average debt
maturity is broadly stable at 6.93 years (vs 6.92 years at end-2025).

In terms of redemptions, out of c.EUR64bn which expires between September
and December, c.EUR33bn has already expired in September, leaving a decent
net supply profile for BTPs towards year-end.

Finland

RFGB issuance volumes have not been revised for next quarter with two auctions
to be held by year-end and one ORI in total amounting to EUR3.4bn. The net
borrowing requirements were marginally revised downward and stand at
EUR13.3bn while the 2026 total gross issuance target remains at EUR26bn.

RFGBs are among the relative winners of the current sell-off. As there appears to
be more interest in smaller and better rated issuers, Finland is the second-best
performer after Austria in total return terms when looking at the MoM changes of
TR compared to the Eurozone average. The updates from the funding programme
are also in line with this positive momentum: the Finnish Treasury indicated an
improved growth outlook. Forecasts have been revised upward with the 2026
projection moving from 0.8% to 1.6% and the 2027 figure from 1.6% to 1.8%,
though the 2028 forecast has been marginally trimmed from 1.8% to 1.7%.
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Fig 14. YtD total returns spread to Eurozone average Fig 15. MoM change in TR spread to EZ average
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Portugal

Portugal has revised its 2026 bond issuance slightly lower (by EUR1.5bn relative
to prior figures) with one syndication and one auction by year-end bringing
¢.EUR4bn in total. We had initially pencilled in the PGB auction to be held earlier
this month, however it has probably been delayed due to global market
environment. The syndicated bond can be a new 30Y benchmark or a tap of the
recently issued PGB 3.875% 06/46. Portugal has the lowest YTD funding progress
amid the EGB complex at 73% (vs 86% average progress).

Fig 16.Q4 funding plan updates Fig 17. Portugal to catch up vs peers on 2026 funding pace
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Netherlands

DSL gross issuance volumes remain in line with previous figures: with an
unchanged 2026 target of EUR50bn, EUR8bn remain to be issued by year-end
across three auctions. The lower cash deficit has brought the total borrowing
requirements down to EUR98.3bn from EUR110.2bn in March reflected in a
decrease of money market borrowings.

Sentiment should remain constructive as, contrary to most EGB peers, the
government has already presented a budget draft this month. It offers a
constructive read for public finances. As outlined in the Q4 funding programme,
the 2026 budget balance forecast was revised to -2.3% of GDP from -2.5%
previously, and the debt-to-GDP ratio for 2026 edged down from 46.6% to 45.6%.
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Eurozone inflation analysis

European energy prices are almost unchanged overall on a weekly basis, both
regarding crude oil and European gas. At the time of writing, the first Brent futures
contract stands at USD103/bl, natural gas at EUR70/MWh. The big picture — for
now — is stabilisation in energy prices at a high level.

Fig 18. Energy price moves: still a rising move overall despite noise
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Headline HICP: approaching 4%

The higher fuel prices from Q326 are now passing into headline inflation, with
Eurozone all-items HICP probably around 3.75% YoY in September (+50bp vs
August, +80bp from July). Our take is c.10bp above the current Bloomberg
average estimate (3.62%).

So far, the preliminary numbers for September at national level — France, Italy,
Spain, Germany, Belgium — were very close to our forecast.

All in all, Eurozone energy inflation is currently increasing quickly and may well
‘surprise’ to the upside on Friday. This is not the sort of data which eases a
rates selloff. Beyond September, we still expect Eurozone headline HICP to run
around 4% YoY in early 2027: we have 4.0% in January and 3.9% in February.

Core: not yet impressive, more to go

In our HICP preview published last Friday, we namely expected Eurozone core at
2.44% YoY in September. Following the preliminary numbers published so far, we
still expect 2.44%.

Eurozone core inflation has not really re-accelerated yet: it stood at 2.4% YoY in
August, only 10bp above 2.3% recorded at the beginning? of the year. However,
the slow declining trend in core which was in place since mid-2024 ended. We
now expect core around 2.5% in November and 2.6% in December.

Core around 2.5% at year-end would not be impressive yet, considering the
magnitude of the energy shock, but bear in mind that a further acceleration in
core will likely materialise in Q127, with the multiple ‘resets’ (one-off hikes)
which we expect. These ‘resets’ would typically include insurance, housing-
related services, health services, pharmaceutical products (in Germany namely),
etc. We still expect Eurozone core HICP around 2.8% YoY on average in 2027,
20bp above the ECB’s forecast.

2 Average of January and February 2026 core HICP YoY
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As usual you can access a more detailed analysis in the Inflation-Linked Weekly
(most recent update was yesterday’s One last dance), and much more granular
data at Eurozone and country level in the specific Eurozone inflation forecasts
dashboard in Red Mount Analytics.

Eurozone inflation strategy

Ouir first piece of advice would be: do not over-think. The inflation swap market
remains driven by energy prices, which is, in our view, by far the no. 1 factor,
see Figure 19. The empirical relationship is simple: +USD10/bl in Brent (1%
contract) pushes the 5Y Eurozone inflation swap by around 15bp.

This is more than what a macroeconomic regression would suggest®, but as
always, bear in mind that any financial market is driven by flows, which
means that when energy prices are rising, even long-maturity inflation
swaps are under buying pressure, which results in — for example — the 5YF5Y
inflation forward rising too (Figure 20). Now, let us be realistic: strong oil prices
today have zero influence on what inflation will be like — in YoY terms — in 2032
or 2035. At the margin, very strong energy prices currently push towards more
investment in energy infrastructure (renewable and so on) which would be
theoretically slightly negative to inflation in 2032 or 2035.

Fig 19. USD10/bl move in Brent (1%t contract) currently Fig 20. ...and moves the 5YF5Y HICPx forward by 5bp
moves 5Y HICPx* swap by roughly 14bp... (little sense, macro-economically speaking)
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What is true, though, is that the accumulation of numbers also matters. So far,
core inflation figures have been unimpressive overall (see previous paragraph).
Looking ahead, we expect core inflation to come out around 2.8% for most of
2027, vs 2.4% now. All else equal, this should gradually push some inflation
forwards higher, as month after month, strong inflation numbers would keep
piling up. For example, the 3YF2Y HICPx forward currently stands at 2.07% only,
implying that almost zero inflation premium is priced in vs the ECB’s 2% inflation
objective. Again, bear in mind that headline inflation should soon reach 4%.

In yesterday's Inflation-linked weekly, we also wrote an article about the European
5YF5Y real yield. Essentially, we discuss that the 5YF5Y real yield at 1.59% is a
record-high over the past decade, but we still do not see a trigger for a long-lasting
rally here...unless energy prices start diving of course.

US inflation analysis

We published a complete update of our US CPI path — for 2026, 2027 and even
2028 —in the Inflation-Linked Focus US CPI outlook update, adding 2028, on
21 August. In this 10-page detailed outlook, we namely expected core CPI around
2.6% for the end of 2026 and ‘only’ at 2.3% on average in 2027.

Since then, we have updated our forecasts every week as usual, taking into
account the latest developments in energy prices and in a few noisy categories,

3 In our view, +USD10/bl in crude oil (if permanent) adds around 25bp in inflation in year one,
and around 5-10bp in year two. You can read further details in the Inflation-Linked Focus
Reuvisiting the oil pass-through to HICP, 10 February 2025.

4 HICPx = Eurozone HICP (harmonised index of consumer prices) ex-tobacco
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ranging from airlines to telephone services to car insurance. We provided a few
more details in yesterday’s Inflation-Linked Weekly One last dance.

We maintain our take for core CPI around 2.4% YoY in September 2026, with a
bit of acceleration — optically — in November and December, as the base effect
from the 0% MoM recorded in OER and rent in October 2025 leaves the YoY
sample. Our path remains around 20bp below fixings on average, over the coming
two years.

Of course, the Fed looks at core PCE — not core CPI — which currently stands
almost 100bp stronger than core CPl because of different weights and
methodology. For a detailed analysis on how and why there is such a wedge,
please refer to our Chief US Economist’s focus What might the PCE vs CPI wedge
mean for the Fed?, 23 March.

Fig 21. US CPI, near-term forecasts
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US rates strategy

The big picture

Rates continued climbing to fresh highs in the past week before a bull steepening
post PCE data this morning. Strong data and inflation worries contributed to the
bearish sentiment.

Weaker-than-expected core PCE reduces the urgency for rate hikes. Economic
data will likely drive price action in the coming days. Month-end index trades will
be a focus today. September NFP will be a highlight this Friday.

In rates direction, we are cautious about rates given the fast and furious sell-off.
Higher oil prices and stronger data can push rates higher, especially if investors
price in additional Fed rate hike premium, and vice versa.

In curve, we continue to favour curve flatteners given the expected Fed rate
hikes. We prefer a 2-10Y flattener rather than 5-30Y, as 2Y tends to be more
sensitive to Fed policy rates than 5Y. Weak data presents a risk to the trade.

In relative value, 10Y appears cheap vs 5Y & 30Y amid surging yields,
underscoring the directionality of 10Y on the curve. In longer tenors, 20Y seems
rich vs 10Y & 30Y on supply considerations.

Fig 22. Real yields surge
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Relentless selloff

Rates continued climbing to fresh highs in the past week, with the 10Y yield
trading at almost 5.30%, a level not seen since 2007. Strong data and inflation
worries contributed to the bearish sentiment. Real yields have done most of the
heavy lifting in rising nominal yields (Figure 22). At 3.3%, the 30Y real yield is at
its highest in 24 years. Better-than-expected data, eg, S&P Global US
Manufacturing and University of Michigan consumer sentiment, showed strong
economic activity and consumption potential and unleashed a wave of selling in
Treasuries.

Fed speakers have been hawkish. Fed Governor Michael Barr suggested that
additional rate increases are likely needed to bring inflation to the Fed’'s 2.00%
target: “We want to support sustainable, durable growth in support of maximum
employment, and price stability is crucial to that,” echoing Fed Chair Kevin
Warsh’s remarks at the September FOMC press conference that price stability is
foundational to sustainable economic growth.

All three month-end coupon auctions tailed last week, with the 5Y tailing the
highest at 3.1bp, the largest amount in more than four years. The Treasury bought
USD4.08bn of 20-30Y nominal coupon bonds on 24 September, less than the
USD6bn maximum, again disappointing market participants.
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In rates direction, we are cautious about rates given the fast and furious sell-off.
Higher oil prices and stronger data can push rates higher, especially if investors
price in additional Fed rate hike premium. The market is pricing about 15bp of Fed
rate hikes at the October FOMC meeting, and a total of 94bp over the next 12
months. The 2Y Treasury yield has traded in lockstep with policy expectations

(Figure 23).
Fig 23. 2Y Treasury yield trades in lockstep with policy expectations
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Data to drive rates and curve

Economic data will likely drive price action in the coming days. Month-end index
trades will be a focus today, where the Treasury index extends by +0.07 years,
according to Bloomberg estimates (Figure 24). September NFP will be a highlight
this Friday, where our economist expects headline at +90k and the unemployment
rate at 4.2%, suggesting a labour market close to balance (Figure 25). Average
hourly earnings are likely to rise 0.2% MoM to keep the YoY pace steady at 3.1%.

Fig 24. Treasury index extends by +0.07 years at month- | Fig 25. Labour market close to balance
end
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Source: Bloomberg, Crédit Agricole CIB Source: Bloomberg, Crédit Agricole CIB

We continue to favour curve flatteners given expected Fed rate hikes. We prefer
a 2-10Y flattener rather than 5-30Y, as 2Y tends to be more sensitive to Fed policy
rates than 5Y. We do not believe the rate increase on 16 September was a one-
and-done. New York Fed President John Williams said yesterday: “If the economy
evolves in a manner broadly consistent with my forecast, one further upward
adjustment of the federal funds target range may be appropriate late this year to
support a timelier return of inflation to target.”

In relative value, 10Y appears cheap vs 5Y & 30Y amid surging yields,
underscoring the directionality of 10Y on the curve. The underperformance of the
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10Y correlates with the curve steepening (Figure 26). In longer tenors, 20Y seems
rich vs 10Y & 30Y on supply considerations. The market has priced in the
likelihood that the Treasury reduces issuance in the long end to limit the upward
pressure on rates as early as the November refunding.

The steepening selloff has also increased delivery option value in Treasury
futures, eg, the classic bond contract, where 2045s and 2046s are competing for
CTD status. Further long-end steepening would push the CTD to a longer maturity
bond, whereas a reversal flattening would take the CTD to a shorter maturity,
altering hedging dynamics.

Fig 26. 10Y underperforms 5Y & 30Y as curve steepens
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Appendix 1: Positioning & momentum

30 September 2026 (16:46 CET)

Here we highlight a few of our positioning and momentum indices. You can find
them, updated daily, in this dashboard at Red Mount Analytics.

Our open-interest positioning indicator focuses on the relationship between
daily changes in price and open interest in order to determine the gauge in bullish
and bearish exposure over a given period of time.

Within this bullish/bearish framework, there are four possible positioning
indications:

® OQutright longs: price and Ol increases (bullish exposure)

® OQutright shorts: price decreases, Ol increases (bearish exposure)
® Reducing longs: price and Ol decreases (bearish exposure)

® Reducing shorts: price increases, Ol decreases (bullish exposure)

To get the magnitude of the positioning indications, we use the correlation of the
daily changes of open interest and futures prices. More precisely, we use the
weighted average price/open interest of the two future contracts being traded to
limit the impact from futures contracts rolling over. The correlation has the
advantage of keeping the index scaled between -1 and +1.

Fig 27. 10Y Bund Fig 28. 10Y BTP
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Fig 29. 10Y OAT Fig 30. 10Y UST
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Our momentum indicator gauges the strength of a trend and indicates when a
trend has slowed and is possibly ready for a change. In this sense, our momentum
positioning index can help us capture market turnarounds, especially for actors
like CTAs:

If the index shows a stretched long positioning, then:
® the larger the long position, the more any further rally could face headwinds
or/and it will need strong signals for the rally to continue

® in case of negative developments, investors unwinding their positions could
trigger a sharp sell-off

If the momentum positioning index shows a close-to-neutral positioning, then:

® it reflects a lack of conviction or a wait-and-see mode by market participants

Fig 31. 10Y Bund Fig 32. 10Y BTP
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Fig 33. 10Y OAT Fig 34. 10Y UST
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Appendix 2: EUR Dashboard

2y 3M A 5Y 3M A 10Y 3M A 30Y 3M A
Swap* 24 -4 17 3 -4 1 41 8
OAT 23 7 60 15 97 24 126 29
BTP 20 4 53 15 87 18 115 16
Bono 2 5 18 -1 46 4 63 1
usT 146 14 150 11 146 -10 146 1
Gilt 147 9 147 -16 173 -10 194 5
JGB -139 -19 -104 24 53 -19 21 -5
4.0 3.49 3.50 355 Slope Spot 3M A 2Y A
345 2-5Y 1 0 16
3.0 2-10Y 6 -14 12
5-10Y 4 -14 -4
20 10-30Y -10 27 4
10 5-30Y 5 -41 0
I . I I I 2-30Y -4 -41 16
o B Il =
2y 5Y 10Y 30Y
= 3M change mmmm 2Y change em— SOt
Straddles Spot 3M A 2Y A 4.0 -
3M10Y 72 17 5 35
1Y1Y 97 34 15 3.0 1
2v2Y 92 27 9 ;2 13
s e S R T L B N
20Y20Y 58 4 05 -
0.0

1Y  1YF1Y 2YF1Y 3YF1Y 4YF1Y 5YF1Y 6YF1Y
—&— Spot —o— 3M ago —&—2Y ago

References (%)

ECB Depo ESTR Fixing  3M Euribor 6M Euribor RX1 EURUSD HICP YoY
2.50 2.44 2.63 2.96 120.52 1.15 3.20
* Swaps vs 6M Euribor.

Source: Bloomberg, Crédit Agricole CIB

CD? CREDIT AGRICOLE CIB



Interest Rates Weekly 30 September 2026 (16:46 CET)

Appendix 3: USD Dashboard

Spreads and their three-month change vs Treasuries (bp)

2y 3M A 5Y 3M A 10Y 3M A 30Y 3M A
Swap* 12 2 27 -1 39 -3 69 -3
DBR 147 14 150 -1 146 -10 147 1
OAT 124 20 91 25 49 -33 21 -28
Gilt 0 5 4 6 27 0 -47 7
CAN 141 4 124 110 3 112 0
ACGB 26 -16 -33 -5 -39 -1
JGB 286 254 14 199 9 125 -78
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2-5Y -4 3 19
2-10Y -1 -4 16
5-10Y 3 -7 -3
5-30Y 7 -15

10-30Y 4 -9

2-30Y 4 -12 24

USD Swaption Normal Implied (bp) USD ZC Inflation (%)

Straddles Spot 3M A 2Y A
3M10Y 81 10 -21
1Y1Y 105 6 -12
2y2y 101 9 -7
5Y5Y 92 8 0
10Y10Y 86 6 6
20Y20Y 75 6 14

3.0 4 252 2.52
2.51 247
243
2.47
2.5
2.0
1.5 T T T . :
1Y 1F1Y  2F1Y 4F1Y  5F1Y  6F1Y
—&— Spot —o— 3M ago —&—2Y ago

References (%)

IOER Fed Funds SOFR GCF Repo 3M Libor TY1 DXY CPI YoY Core PCEYoY
3.90 3.63 3.64 3.65 4.85 106.09 100.24 3.40 3.34
* Swaps vs 3M Libor.

Source: Bloomberg, Crédit Agricole CIB
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Appendix 4: Forecasts

Yields and Rates forecasts

L F F Ld Ld Ld
Current  Sep-26  Dec-26  Mar-27  Jun-27 Sep-27  Dec-27

EUR Refi 2.65 2.90 2.90 2.90 2.90 2.65 2.65
Depo 2.50 2.50 2.75 2.75 2.75 2.50 2.50 _

ESTR 2.44 2.44 2.70 2.70 2.70 245 245

3M Euribor  2.63 2.75 2.85 2.85 2.65 2.50 2.30

Germany 2y 3.25 3.23 3.36 3.35 3.40 343 3.40
5Y 3.33 3.33 345 347 3.55 3.62 3.65 -

10Y 3.51 3.53 3.68 3.69 3.77 3.93 3.95

30Y 3.86 3.89 4.00 4.11 423 4.40 443

France 2Y 348 347 3.66 3.72 3.83 3.78 3.80
5Y 3.93 3.93 4.05 427 435 437 4.45 . .

10Y 4.48 4.49 468 4.84 497 498 5.05

30Y 512 513 5.25 5.46 5.68 5.70 5.78

Italy 2y 345 344 3.66 3.70 3.85 3.85 3.80
5Y 3.86 3.86 4.10 4.17 433 4.42 4.45 . .

10Y 4.38 4.40 458 4.64 4.87 4.98 5.00

30Y 5.00 5.04 5.15 5.26 5.51 5.63 5.58
Spain 2y 3.28 3.27 342 343 3.50 3.53 352

5Y 3.51 3.52 3.66 3.65 3.72 3.79 3.80 i

10Y 3.97 4.00 413 4.14 432 4.48 450 [

30Y 4.48 453 4.65 4.76 5.01 5.10 5.08

Belgium 10Y 413 415 428 4.29 4.47 468 4.65

Finland 10Y 3.82 3.90 4.08 4.09 417 433 4.40
Greece 10Y 4.26 4.28 443 4.49 457 473 4.80 _

Ireland 10Y 3.61 3.84 393 3.94 4.07 418 4.25

Portugal 10Y 3.87 3.65 3.78 3.79 3.87 4.03 4.05

EURIRS* 2y 3.49 3.49 3.56 3.58 3.59 3.58 3.53
5Y 3.50 3.51 3.61 3.64 3.68 3.70 3.70 _

10Y 3.55 3.57 3.68 3.71 3.75 3.83 3.85

30Y 3.45 3.47 3.58 3.71 3.78 3.90 3.93

Current " Sep-26 4 Dec-26 4 Mar-27 4 Jun-27 4 Sep-27 4 Dec-27

usD FF Target 4.00 4.00 425 450 450 450 4.00

FF Eff 3.88 3.88 413 438 438 438 3.88

SOFR 3.64 3.89 4.14 4.39 4.39 4.39 3.89

usT 2Y 472 410 4.05 4.00 3.85 3.95 4.00

5Y 4.83 4.25 4.20 4.15 4.05 4.15 4.20

10Y 497 4.60 455 455 4.45 450 450

30Y 5.32 515 5.10 5.10 5.05 5.05 5.00

USD IRS** 2Y 4.60 3.96 3.92 3.87 3.72 3.82 3.87

5Y 4.56 3.98 3.94 3.89 3.80 3.90 3.96

10Y 458 4.20 4.16 417 4.08 4.14 4.15

30Y 463 443 4.39 4.40 436 437 433

* EUR swap vs 6M Euribor, ** USD swap vs SOFR.

Source: Crédit Agricole CIB
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Appendix 5: Supply calendar

For more details, please have a look at our Primary EGB supply dashboard or our
latest EGB Market Essentials.

Fig 35. Supply calendar

Date Country Bond Amount in EURbnN Event
15-Sep Finland RFGB 1.5% 09/32 150 Auction
15-Sep Finland RFGB 3.35% 09/36 i Auction
15-Sep Germany Schatz 2.7% 09/28 5.00 Auction
16-Sep Germany Bund 2.9% 08/56 1.50 Auction
16-Sep Germany Bund 3.4% 05/47 1.00 Auction
17-Sep France OAT 2.0% 11/32 Auction
17-Sep France OAT 2.70% 02/31 13.00 Auction
17-Sep France OAT 2.40% 09/29 ' Auction
17-Sep France OAT 3.25% 02/32 Auction
17-Sep France OATei 2.1% 03/37 2.50 Auction
17-Sep Spain Bono 0.7% 04/32 Auction
17-Sep Spain Bono 3.45% 10/34 6.00* Auction
17-Sep Spain Bono 3.4% 10/36 Auction

Source: Crédit Agricole CIB, DMOs
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Appendix 6: Recent rates publications

Interest Rates Focus — EUR Rates forecast updates: no pivot, no floor, 16 September
Inflation-linked Weekly — Long inflation, mind the Livret A, 15 September

Inflation-linked Trade Idea — Sell 5YF5Y HICPx vs 5YF5Y FRCPIx (Livret A), 15 September
Interest Rates Trade Idea — Stop hit on Bono-RFGB tightener, 15 September
Inflation-linked Trade Idea — Take profit on Sell 5YF5Y HICPx vs 10YF20Y, 14 September
USD Rates Chart Pack — Futures Positions & Curve Analysis, 14 September

Inflation-linked Focus — US August CPI: better than it looks , 11 September

EGB Market Essentials — Vertigo , 11 September
Inflation-linked Trade Idea — Buy 3YF2Y HICPx, 11 September
Interest Rates Trade Idea - Stop hit on our EUR 10-30Y steepener, 11 September

Interest Rates Weekly — Breaking down rates, 9 September

Inflation-linked Weekly — Eurozone inflation approaching 4%, 8 September

Inflation-linked Focus — US CPI: August 2026 preview, 4 September

EGB Market Essentials - No end in sight, 4 September

Interest Rates Weekly — Peace, recession... or more of the same, 3 September

Inflation-linked Focus — ECB HICP forecasts: more pressure for 2027, 3 September

Interest Rates Trade Idea - Stops hit, 3 September
Inflation-Linked Weekly - Energy, elections, Livret A: a strategy Q&A, 1 September

EGB Market Essentials - Déja-vu, 28 August

Inflation-linked Focus — August HICP preview: expected to be the highest print in three years, 27 August

Inflation-linked Focus — Inflation slide deck at Red Mount Analytics, 26 August

Inflation-Linked Weekly — The energy crisis is worsening, 25 August

Inflation-Linked Trade idea — Buy 5Y HICPx, 25 August
Inflation-linked Focus — US CPI outlook update, adding 2028, 21 August
Inflation-linked Focus — Back to work: HICP update, 21 August

Interest Rates Focus — Increased buybacks flatten the curve, 19 August
Inflation-linked Trade Idea - Sell OATei Jul-36 vs BTPei May-36, target reached, 19 August
Inflation Linked Focus — US July CPI: a relatively benign month, 12 August

Interest Rates Weekly —Tide came in early, 06 August
Inflation Linked Focus — US CPI: July 2026 preview, 06 August

Interest Rates Focus — From twist steepening to flattening, 05 August

Inflation Linked Focus - July HICP debrief and summer break, 03 August
EGB Markets Essentials — Runaway, 30 July

Interest Rates Focus — Stable Fed policy twist-steepens curve, 30 July

Interest Rates Weekly — Natural reflections, 29 July

Interest Rates Focus — Rates scenarios for the Fed meeting, 28 July

Inflation-linked Weekly — Up and down, 28 July
Interest Rates Trade Idea - Take profit BTP 2-3Y steepener and stop hit on 10-20Y OAT-Bund box flattener, 28 July

Inflation Linked Focus — Eurozone HICP preview, 24 July

EGB Markets Essentials — The undifferentiated common drive, 24 July

Interest Rates Weekly — Let’s get real, 22 July
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Interest Rates Research advanced tools

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

Rates Markets Sectors

1 - Fundamentals

Advanced Rates Forecasts

Central Bank Expectations Monitor

Futures Positioning

Nominal and Implied Real Swap Rates

Rating Momentum
US CFTC Futures Positioning
2 - Bonds
EGB RV Explorer
EGB RV Monitor Spline Model
EGB total return
US Curve Analysis
3 - Derivatives
Swap Forward Grid Analysis
Swaption Grid Analysis

Xccy and FX Forwards

-

- Flows and Supply

Flows and Market mood EGBs
Primary EGB supply

US Auction Statistics

US Debt Vital Statistics

1- Fundamentals

This section provides core analytics for interest
rates markets such as robust monitoring of
central bank policy expectations and market
positioning. Features several quality of life
improvement features like sovereign credit
ratings and our advanced rates forecasts.

2-Bonds

Focused on identifying investment opportunities in
sovereign bond markets, this section offers
comprehensive relative value analysis tools. It
features systematic approaches, from spline
models to Al-enhanced signals, alongside a fully
interactive RV explorer to scout for attractive
switches or butterfly. These dashboards also
leverage on our CMT curves to analyse historical
moves without being polluted by benchmark rolls.

3 - Derivatives

This section features screeners for interest rate
derivatives. You can monitor swap curve analytics
(rolldown, wolatility adjusted carry) across
multiple tenors and analyse swaption volatility
surfaces. We also provide a first building block for
cross-currency trades.

4 - Flows and supply

This section tracks primary market issuance and
demand dynamics in government bond markets.
Our market mood dashboard leverages on Crédit
Agricole CIB's flows while our overbidding/tail data
allows you to gauge investor interest at auctions
and syndications. You will find detailed issuance
statistics going back to 2009 for EGBs and USTs

EZ savereign rating momentum
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Cheapirich analysis

CMT curves
=
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Source: RMA by Crédit Agricole CIB
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Global Markets Research contact details
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** employee(s) of Crédit Agricole Securities (USA), Inc.

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-Frangois Perrin, Alex Li, Guillaume Martin, Riccardo Lamia, Monna Dimitrova

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.

MiFID Il contact details

Andrew Taylor Please send your questions on
MiFID Il Research contact MiFID Il to:
andrew.taylor@ca-cib.com research.mifid2@ca-cib.com
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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 Controle 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
Companies Registry, with limited liability and its head office address at 12, Place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, France. It is registered
in England and Wales as an overseas company at Companies House under company number FC008194, with a UK establishment at Broadwalk House,
5 Appold Street, London, EC2A 2DA, United Kingdom (UK establishment number BR001975). United States of America: This research report is prepared by
Crédit Agricole Corporate and Investment Bank and is distributed in the United States solely to persons who qualify as “Major U.S. Institutional Investors” as
defined in Rule 15a-6 under the Securities and Exchange Act of 1934 and who deal with Crédit Agricole Corporate and Investment Bank. This report does not
carry all of the independence and disclosure standards of a retail debt research report or a research report prepared by a U.S. broker-dealer. Recipients of
this research in the United States wishing to effect a transaction in any security mentioned herein should do so by contacting Crédit Agricole Securities (USA),
Inc. (a broker-dealer registered with the Securities and Exchange Commission (“SEC”) and the Financial Industry Regulatory Authority (‘FINRA”). The delivery
of this research report to any person in the United States shall not be deemed a recommendation of Crédit Agricole Securities (USA) Inc. to effect any
transactions in the securities discussed herein or an endorsement of any opinion expressed herein. This report shall not be re-distributed in the United States
without the consent of Crédit Agricole Securities (USA) Inc. Italy: Crédit Agricole Corporate and Investment Bank 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 Corporate and Investment Bank Milan Branch is subject to supervision by the Bank of Italy and by the
Commissione nazionale per le societa e la borsa (“CONSOB”). This report is not intended, and should not be considered, as an offer, invitation, solicitation or
recommendation to buy or sell any of the financial instruments described herein. This report is not intended, and should not be considered, as advice on
investments in securities under the Consolidated Financial Law (Legislative Decree No. 50 of 24 February 1998) and can only be distributed to, and circulated
among, professional investors (controparti qualificate), as defined by the relevant Italian securities legislation. Spain: This report may only be distributed to
professional investors (as defined in Article 194 of Law 6/2023, of 17 March, of the Securities Markets and the Investment Services, and Article 112 of Royal
Decree 813/2023, of 8 November, on the legal regime for investment services firms and other entities providing investment services) and cannot be distributed
to other investors that do not fall within the category of professional investors. Hong Kong: Distributed by Crédit Agricole Corporate and Investment Bank,
Hong Kong branch, an authorized financial institution registered with the Securities and Futures Commission for Type 1 (dealing in securities), Type 4 (advising
on securities) and Type 6 (advising on corporate finance) regulated activities with Central Entity Number AAK816. This research report has not been reviewed
or authorised by any regulatory authority in Hong Kong and is available only for professional investors within the meaning of the Securities and Futures
Ordinance (Cap.571) and its subsidiary legislations. Japan: Distributed by Crédit Agricole Securities Asia B.V. which is registered for financial instruments
business in Japan pursuant to the Financial Instruments and Exchange Act (Act No. 25 of 1948), and is not intended, and should not be considered, as an
offer, invitation, solicitation or recommendation to buy or sell any of the financial instruments described herein. This report is not intended, and should not be
considered, as advice on investments in securities which is subject to the Financial Instruments and Exchange Act (Act No. 25 of 1948). Singapore: Crédit
Agricole Corporate and Investment Bank, Singapore branch (“CACIB SG”) may distribute information/research produced by its head office Crédit Agricole
Corporate and Investment Bank incorporated in France, pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Credit
Agricole Corporate and Investment Bank only distributes to accredited, expert, or institutional investors (in each case, as defined in the Securities and Futures
Act 2001).

Switzerland: This report is provided only to institutional clients and/or professional clients within the meaning of the Swiss Financial Services Act and in strict
compliance with applicable Swiss law. This document is not a prospectus within the meaning of Swiss Financial Services Act. The products mentioned in this
document may not be suitable for all types of investors. Germany: This report may only be distributed to institutional investors. Australia: Distributed to
wholesale investors only. This research, and any access to it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act.

THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW, AND PERSONS INTO WHOSE POSSESSION
THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. BY ACCEPTING THIS REPORT,
YOU AGREE TO BE BOUND BY THE FOREGOING.
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