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Sell EUR/SEK, again

B The FAST FX model made 0.19% last week being short EUR/SEK. The
cross remains very overvalued and the model has triggered another Valentin Marinov
short EUR/SEK trade for this week with a stop-loss of -0.94% and a take- Head of G10 FX Strategy
profit level of 11.0066. +44 20 7214 5289

valentin.marinov@ca-cib.com

B EUR/SEK’s fair value fell from 11.0073 to 11.0066, but its downward move David Forrester
was limited by a fall in the Eurozone-Sweden box yield spread. . .
EUR/SEK’s rise has made the exchange rate more than 1.5 standard Senior FX Strategist
deviations overvalued. As a result, the FAST FX model has triggered a :gli ﬁfge?éczfcib com
short EUR/SEK trade. ' )

B EUR/NOK'’s fair value increased from 10.8515 to 10.9051 due to a rise in Click below to experience our new
the Eurozone-Norway box yield spread as well as falls in energy prices interactive data website:
and global equities, which was partly offset by a fall in the Eurozone- k
Norway short-term rates spread. EUR/NOK's fall has pushed it into RED MOUNT nalytics
undervaluation territory. This undervaluation is just short of the 1.5 BY CREDIT AGRICOLE CIB
standard deviations required to trigger a buy trade.

B EUR/USD’s fair value dropped from 1.1419 to 1.1109 due to correction Related publications
lower in the Eurozone-US short-term rates spread and the Eurozone-US 26 September 2023 — FX Focus: FAST FX

box yield spread as well as a persistent rise in the peripheral EGB yield
spread to Bunds. The overvaluation is still short of the 1.5 standard
deviations required to trigger a sell trade, however.

New trades this week

Time Stamp Entry Pair Direction Spot at entry Take Profit Stop Loss
09:00BST 05/10/2026| EUR/SEK SELL 9am London fix 11.0066 -0.94%

Model turbo charged

28 February 2018 — FX Focus: FAST FX
model tune-up

28 September 2017 — FX Focus:
Introducing our FAST FX fair value model

Source: Crédit Agricole CIB

FX under/overvaluation — Z-scores
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Dotted lines mark 1.5 and 2 standard deviations in the Z-score

Source: Crédit Agricole CIB

FAST FX fair value summary

FX spot Under /over
(Friday NY close) Fair value estimate valuation Z-score Stability filter
EUR/USD 1.1255 1.1109 1.32% _ stable
USD/JPY 157.85 157.92 -0.04% -0.04 unstable
EUR/GBP 0.8498 0.8512 -0.16% -0.27 stable
AUD/USD 0.6956 0.7038 -1.16% . -087 stable
USD/CAD 1.4251 1.4204 0.33% 0.36 stable
EUR/NOK 10.8213 10.9051 -0.77% stable
EUR/SEK 11.2988 11.0066 2.66% stable
NZD/USD 0.5616 0.5732 -2.02% stable
EUR/JPY 177.66 178.86 -0.67% unstable

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

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

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

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

Historical trades

Time Stamp Entry Pair Direction Spot at entry Spot at Exit % Return
09:00 BST 08/09/2025 NZD/USD BUY 0.59255 0.5954 1.02%
09:00 GMT 24/112025 NzZD/USD BUY 0.5609 0.5735 2.16%
09:00 GMT 01/12/2025 NZD/USD BUY 0.5735 0.5776 0.68%
09:00 GMT 15/12/2025 NZD/USD BUY 0.578 0.5757 -0.89%
09:00 GMT 15/12/2025 NOK/SEK BUY 0.9175 0.9092 -0.91%
09:00 GMT 05/01/2026 USD/JPY SELL 156.845 157.8900 -0.72%
09:00 GMT 05/01/2026 EUR/JPY SELL 183.24 183.7500 -0.30%
09:00 GMT 12/01/2026 NOK/SEK BUY 0.9118 0.9136 0.28%
09:00 GMT 12/01/2026 EUR/SEK BUY 10.7193 10.6944 -0.17%
09:00 GMT 19/01/2026 EUR/SEK BUY 10.7286 10.6396 -0.83%
09:00 GMT 26/01/2026 EUR/SEK BUY 10.5799 10.5689 -0.07%
09:00 GMT 26/01/2026 NzD/USD BUY 0.59695 0.6021 -120%
09:00 GMT 02/02/2026 EUR/SEK BUY 10.5684 10.6663 0.91%
09:00 GMT 02/02/2026 AUD/USD SELL 0.6947 0.7013 -0.95%
09:00 GMT 09/02/2026 EUR/SEK BUY 10.6686 10.5633 -0.99%
09:00 GMT 16/02/2026 EUR/SEK BUY 10.5863 10.6730 0.81%
09:00 GMT 16/02/2026 AUD/USD SELL 0.7094 0.7081 0.18%
09:00 GMT 16/02/2026 USD/JPY BUY 153.35 155.0500 1.15%
09:00 GMT 16/02/2026 EUR/JPY BUY 181.95 182.6800 0.44%
09:00 GMT 23/02/2026 EUR/SEK BUY 10.6743 10.6664 -0.09%
09:00 GMT 23/02/2026 AUD/USD SELL 0.70835 0.7118 -0.49%
09:00 GMT 09/03/2026 NOK/SEK BUY 0.961 0.9466 -1.51%
09:00 GMT 09/03/2026 EUR/GBP BUY 0.86591 0.8632 -0.37%
09:00 GMT 16/03/2026 EUR/GBP BUY 0.8637 0.8674 0.40%
09:00 BST 20/04/2026 NOK/SEK SELL 0.981 0.9902 -0.94%
09:00 BST 27/04/2026 NOK/SEK SELL 0.9927 0.9912 0.15%
09:00 BST 11/05/2026 NOK/SEK SELL 1.0044 1.0171 -1.21%
09:00 BST 18/05/2026 NOK/SEK SELL 1.0128 1.0120 0.07%
09:00 BST 01/06/2026 EUR/JPY BUY 185.9100 184.6600 -0.63%
09:00 BST 22/06/2026 EUR/SEK SELL 10.9844 11.0833 -0.91%
09:00 BST 29/06/2026 EUR/USD BUY 1.1403 1.1437 0.27%
09:00 BST 20/07/2026 NOK/SEK SELL 1.0002 1.0144 -1.55%
09:00 BST 27/07/2026 USD/JPY SELL 163.5000 160.2521 1.97%
09:00 BST 27/07/2026 NOK/SEK SELL 1.0063 1.0060 0.03%
09:00 BST 31/08/2026 EUR/NOK BUY 10.8591 10.8094 -0.49%
09:00 BST 07/09/2026 EUR/JPY BUY 180.8000 178.1100 -143%
09:00 BST 14/09/2026 EUR/SEK SELL 11.2631 11.2913 -0.26%
09:00 BST 14/09/2026 NOK/SEK SELL 1.0482 1.0449 0.27%
09:00 BST 01/10/2026 EUR/SEK SELL 11.3536 11.2988 0.19%

* 9% USD return adjusted for carry

Source: Crédit Agricole CIB

Portfolio performance

12M rolling (%) -6.63%
Hit ratio (per trade) 42%

Source: Crédit Agricole CIB
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Certification
The views expressed in this report accurately reflect the personal views of the undersigned analyst(s). In addition, the undersigned analyst(s) has not and will not receive
any compensation for providing a specific recommendation or view in this report.

Valentin Marinov, David Forrester

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

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

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

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

Valuation and methodology

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

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

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

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

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

Credit Agricole CIB expressly disclaims any responsibility for: (i) the accuracy of the models or estimates used in deriving the recommendations; (ii) any errors or omissions
in computing or disseminating the valuations: and (iii) any uses to which the recommendations are put. Any valuation provided may be different from the valuation of the
same product that Credit Agricole CIB may use for its own purposes, including those prepared in its own financial records.

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 Contrdle Prudentiel et de Résolution (the “ACPR”) and supervised by the European Central Bank (the “ECB”), the ACPR and the Autorité des
Marchés Financiers (the “AMF”) in France. Crédit Agricole CIB London Branch is authorised by the Prudential Regulation Authority and subject to regulation
by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Financial
Conduct Authority and the Prudential Regulation Authority are available from Crédit Agricole CIB London on request. Crédit Agricole Corporate and Investment
Bank is a public limited company (“société anonyme”) under French law, incorporated in France under SIREN number 304187701 at the Nanterre Trade and
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
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