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Diverging

EUR rates strategy: we move to a neutral bias on EUR rates curves; the
growth narrative is increasingly dominating near-term direction over the
structural neutral rate repricing story.

EGB spreads still bearish: widening trend unlikely to reverse absent a
material short-end rally; we favour OATs/BTPs credit curve steepeners
vs Bunds.

The shifts in relative sensitivities to OAT-specific weakness,
compounded to idiosyncratic considerations, points toward a Bono-
OLO tightening.

Eurozone inflation analysis: energy prices continue to rise, with natural
gas now approaching EUR90/MWh. The pass-through to core will mostly
materialise in early 2027 in our view. We now expect Eurozone core
HICP at 2.85% on average in 2027, 25bp above the ECB forecast.

Eurozone inflation strategy: Eurozone inflation swaps, forwards and
breakevens have not increased as energy prices would have suggested,
probably due to deteriorating market sentiment. Yesterday’s strong US
CPI release finally pushed them a bit, via classical spillover effect.

US inflation analysis: the September CPI release was an upside surprise
for both core and headline, with core around 0.3% MoM SA for the
second time in a row. It was partly noise, though, like in August.

US rates strategy: rates have risen following the stronger-than-expected
September CPI report. Curve has flattened as markets increased the
implied probability of a Fed rate hike at the October meeting.

The stronger inflation data has increased uncertainty around the Fed's
policy path. The Treasury will release its November refunding dealer
questionnaire this Friday. Markets will look for signals of potential
supply change.

In rates direction, we believe rates can stay high near term given strong
inflation data. Since late September, the 10Y yield has settled in a range
between 5.20% and 5.30%.

The latest flattening is consistent with historical curve behaviour during
Fed tightening cycles. Further flattening is likely if markets price in
additional Fed rate hikes. We favour a 2-10Y flattener.

In relative value, we continue to favour an overweight of 10Y vs 5Y &
30Y. 10Y appears cheap on the fly 5Y and 30Y in Treasuries and swaps.
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Trade ideas

15 October 2026 (13:20 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 cl(:éll:’{ l(:bsl;li Ta(‘:;?;t* S(Lopg* Closing Author
07-10-2026 USD Buy Treasury 10Y vs 5Y & 30Y -12.5 -12.7 0.0 0.1 -25 0 Open AL
21-09-2026 USD Treasury 2-10Y flattener 24 38.9 -2.5 -17.4 0 50 Open AL
15-09-2026 Infla  Sell 5YF5Y HICPx vs 5YF5Y FRCPIx (Livret A) 2.9 8.0 0.0 4.6 15 -8 Open JFP-ML
12-05-2026 USD Long 20Y swap spread -70.7 -63.0 3.0 10.8 -60 -83 Open AL
25-06-2026 USD Long 5Y swap spread -28.3 -29.1 2.2 1.4 -24 -35 Open AL
01-06-2026 Infla  Sell OATei Jul-47 breakeven vs BTPei Feb-46 25.9 24.5 2.2 4.2 10 -6 Open JFP-ML
11-09-2026 Infla Buy 3YF2Y HICPx 211.5 209.5 -2.9 -4.9 12 8 09-10-2026  JFP-ML
25-08-2026 Infla Buy 5Y HICPx 224.0 240.3 -15.9 0.4 20 -12 09-10-2026 JFP-ML
14-09-2026 EUR Receive October ECB OIS 2.61 2.48 0.0 13 245 268 02-10-2026 GM
07-04-2026 USD Buy UST 3Y vs 2Y & 5Y -8.0 +3.6 05 -6.3 -12 -4 21:09-2026 AL
09-07-2026 USD  Treasury 10-30Y flattener 514 336 -0.2 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-31 215 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 OQverweight 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 Buy BTP 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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EUR rates strategy: growth focus re-emerging

The big picture

We move to a neutral bias across EUR rates curves. Our two core convictions
still frame the debate: markets have yet to fully price a structurally higher EUR
neutral rate and aggregate growth remains resilient enough to sustain that
repricing. Crucially, though, the balance of risks has shifted, the market
increasingly looks to be more actively trading the growth narrative rather
than a pure rate-level repricing. Ongoing spread pressure on OATSs, and to a
lesser extent BTPs continues to feature, and while Europe’s aggregate fiscal
headroom remains comparatively wider than peers, recent price action suggests
sovereign credit quality concerns are increasingly entering the equation alongside
the neutral rate adjustment story, a development worth monitoring closely. While
we still see the neutral rate argument firmly in place, we now think the
growth story dominates the near-term direction, keeping us neutral on
outright duration rather than directionally short.

EGB spreads: still bearish. We think the widening trend is unlikely to reverse
unless growth weakens enough to force a material rally in short-end rates, not our
base case. Yesterday price action served as an example: despite the muted EUR
front-end response to the US CPI surprise, EGB spreads still widened after the
print, following a relatively quiet pre-event session. We keep a widening bias and
continue to favour OATs or BTPs credit curve steepeners vs Bunds

Fig 1. Limited relief from short-end rally
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EGBs spreads and the growth narrative

EUR short-end rates have grown increasingly unresponsive to energy price
moves over the past week. The initial pullback in short-term rates unfolded against
a backdrop of range-bound energy prices, underpinned by a flight-to-quality bid in
Schatz amid a capitulation event that drove a sharp widening in EGB spreads,
concentrated in OATs and, to a lesser extent, BTPs, and appeared to be further
amplified by stop-loss flows. Yet the sharp rise in gas prices seen this week has
barely registered at the short end of the EUR OIS curve, marking a clear
decoupling from a dynamic that had been firmly in place since the onset of the
Iran war, when surging energy prices consistently fed through into higher near-
term inflation expectations and, by extension, a more hawkish rate path.

Fig 2. EUR short-end decoupling
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The decoupling appears to reflect a market increasingly pricing in how the
widening in EGB spreads also embeds an element of financial tightening, as
higher financing costs constrain credit creation, aided by recent ECB
communication shifting away from energy as a mechanical rate trigger playing a
more marginal, supporting role. Gas prices have surged c.20% over six sessions,
yet the front end has barely moved, confirming the break in the historical
correlation.

This dynamic suggests that the rates market may be stepping away from an
inflation-driven regime as growth concerns begin to take hold. The key question
that follows is what direction EGB spreads should take in this environment and
what the best ways to navigate it are.

Fig 3. OAT credit risk barely moved in last short-end rally
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Our view is that EGB spreads are unlikely to reverse course unless growth
concerns deteriorate materially enough to trigger a significant rally in short-end
rates, which is not our base case. Alas we do not identify this decoupling of short-
end rates to energy prices as material enough to change course as long as it
remains in an adjustment fashion. We therefore maintain our bias for wider EGB
spreads favouring OATs and BTPs credit curve steepeners, particularly in 2-10Y
or 3-10Y boxes vs Bunds, as they sidestep the negative carry burden of holding
outright short positions in higher-yielding EGB issuers.

Peer pressure

To illustrate how the aforementioned growth concerns can materialise on specific
issuers’ spreads and sensitivities, we use OLOs and Bonos as a case study — the
former still facing considerable 2027 budget uncertainty, while the latter benefits
from a brighter expected fiscal trajectory. We also focus on how such idiosyncratic
elements can add up to the OAT fundamental issues that have been under the
spotlight over the past months and spilling over to other EGB issuers.

Recent EGB spread volatility has made apparent that the relative sensitivities
across issuers are neither stable over time nor consistent across different sources
of pressure. The historical patterns observed during global risk episodes do not
always apply to environments where idiosyncratic concerns are the dominant
driver. OATs have illustrated this: contrary to previous periods, they are
increasingly becoming the first expression of concerns during risk-off sessions. It
is precisely these changes in relative betas that we focus on below.

More specifically, we analyse the degree to which big EGB issuers with historically
strong correlations to OATs (Bonos, BTPs and OLOs) have responded to recent
French stress. We study maturities up to 10Y, as the front end of the curve has
experienced the most pronounced pressure during the sharp widening episodes
seen at the end of September and into early October. As a reminder, on the first
days of this month, 2Y BTP and OAT spreads to Bund widened intraday by 20bp
and 17bp respectively, likely triggered by stops being hit. Those are clearly visible
on the outlier points in the 2Y segment of Figure 4.

15 October 2026 (13:20 CET)

riccardo.lamia2@ca-cib.com

Fig 4. Bono yields with a tighter range than peers (%) Fig 5. 5Y regression to OAT (%)
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As shown in the figures above, between 15 September and 5 October, we see
evolving distributions of the relationship between peer yields and OATs. During
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the period of gradual OAT underperformance, sensitivities (betas) remain
relatively stable. Yet beyond a certain OAT yield level, sharper OAT-specific sell-
off episodes tell a different story: Bonos, BTPs and OLOs begin to diverge from
their historical relationships (see Figure 5). This break is most pronounced for
Bonos and somewhat less so for BTPs; the latter having itself undergone sharp
widening episodes over our sample period. Figure 8 presents maturity-by-maturity
whisker charts of the regressions against OATs for each issuer.

After the particularly sharp widening sessions mentioned above, the pace of yield
moves has moderated. Last week’s positive newsflow provided temporary
support, allowing the 10Y maturity (and to a lesser extent the 5Y) to gradually
revert toward the sensitivities that prevailed before the acceleration in French
stress. In terms of explanatory power from regressions of their yields against OAT
yields since 5 October, OLOs display the highest R?, followed by BTPs and then
Bonos.

Fig 6. OLOs getting back to past links to OATs

R? since 05/11 when

regressed to OAT 2Y 5Y ov
OoLO 0.73 0.75 0.91
BTP 0.40 0.55 0.67
Bono 0.04 0.63 0.61

Source: Crédit Agricole CIB, Bloomberg

This points towards Bono-OLO tighteners in the 10Y segment. Should OATs sell
off sharply again, Bonos’ relative resilience works favourably, as OLOs remain
more closely correlated to OAT moves. The Bono-OLO tightener also has a less
negative carry and roll profile than the Bono-OAT equivalent. On the long side,
BTPs are a less compelling choice than Bonos, with the former having been
subject to significant selling pressure at the front end over the period and continue
to display a comparatively higher relationship to OAT weakness.

Even with no renewed sharp stress episode, a gradual drift higher in OAT yields
could continue to spill over into OLOs more than into other peers. This can also
be further reinforced by Belgium-specific budget concerns. As a reminder, the
Belgian prime minister did not deliver the planned state of the union address on
Tuesday, with budget negotiations remaining deadlocked. This political noise is
likely to weigh on OLOs as talks drag on, and a prolonged impasse cannot entirely
rule out the prospect of the government’s dissolution.

The main risk to monitor is that Bonos, despite relatively more supportive debt
sustainability outlook, face idiosyncratic headwinds of their own ahead of the
earlier-than-expected elections at end-November. The sensitivities shown above
are estimated over a period when Bono-specific election noise was less
prominent.

To sum up, the Bono-OLO tightener can be a vehicle to express a view of further
OAT underperformance, supported by historical sensitivities. Despite a limited
payoff, Bono-OLO faces a relatively less negative carry and roll profile than the
Bono-OAT equivalent and benefits from lower volatility.
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Inflation: another upside surprise in the US

Eurozone inflation analysis

Energy prices continue to rise, even if the diesel-Brent crack spread eased earlier
in October on hopes of a Trump-Putin deal. For the three main energy indices we
track — Brent, TTF, power — levels have never been so high this year; see Figure 3.

Fig 7. European energy prices, all at record high for this year except Brent
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For now the energy outlook remains very unclear, with conflicting narratives
(Trump’s efforts to find deals with Russia, but even more attacks on Saudi Arabia
energy infrastructure). As usual, considering our methodology — we use natural
gas, diesel and gasoline futures as energy price input — we logically increased a
bit our headline and core inflation forecasts in the most recent update in the
13 October Inflation-Linked Weekly.

We still expect that the second-round effects from higher natural gas prices will
take time to materialise, and in this respect, we still have core ‘only’ around
2.6% at year-end. This is not very different from our take three or four months
ago. However, the more time passes with natural gas prices around EUR80-
90/MWh (so +EUR55/MWh before the war), the more pass-through to core goods,
food and services from early next year. We now expect core HICP at 2.85% YoY
on average in 2027, 25bp above the ECB’s September forecasts which were
based on softer energy assumptions at the time.

As usual, we share all our forecasts with a great degree of detail in the specific
Eurozone Inflation forecasts and analytics, see the example of ‘rents’ (6% of the
Eurozone HICP basket) in Figure 10 on the next page.

Eurozone inflation strategy

Eurozone inflation swaps, inflation forwards and breakevens have not performed
over the past two weeks, considering theoretically strong support from energy
prices. In our view, the rising interest rates and sovereign spreads in Europe have
deteriorated market sentiment, which is rarely positive for risky assets such as
inflation forwards for example.

We detailed this analysis in Tuesday’s Inflation Weekly and in the Inflation Focus
Inflation swaps & breakevens vs spreads widening last Friday. Looking ahead, if
one assumes further stress on some European issuers, inflation forwards and
breakevens will likely be under downside pressure, all else equal.

On a different note, yesterday was another example of spillover effect from the
US inflation market to the Eurozone one. The 10bp upside in US CPI (both
headline and core), which was a lot about hotels, airfares, and domestic items
such as rents and telephone services triggered 5bp widening in the 5Y TIPS
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breakeven, and around 1.5bp in the 5Y European HICPx swap. Simply put, 5Y
European inflation swaps did perform a bit this week, not because of European
inflation or energy, but from US-CPI related spillover.

15 October 2026 (13:20 CET)

Fig 8. Example of rents within HICP
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Regarding inflation trades, we preferred closing our long 5Y HICPx and long
3YF2Y HICPx trade recommendations last Friday, taking a small loss.

We maintain our sell 5YF5Y HICPx vs FRCPIx, as the legislative process for a
higher Livret A ceiling continues. The P&L of our inflation trade recommendations
so far this year is 79bp, with a hit ratio of 67%.

US inflation analysis

This section is a short extract from the Inflation-Linked Focus US September CPI:
a firmer report, published yesterday.

US headline CPI came out at 3.74% YoY in September, 10bp above our forecast
(3.64%) and 11bp above the Bloomberg average consensus (3.63%). Core
inflation also surprised to the upside, coming in at 0.33% MoM SA, or 13bp above
our 0.20% take and 11bp above the Bloomberg average consensus of 0.22%.
With this print replacing the very soft June number in the calculation, the
3M annualised core figure surged to 3.41% from just 1.97% in August, while
the YoY rate ticked back up to 2.6% after reaching its lowest level since 2021 at

2.4% last month.

Looking at the details, some of the strength did come from volatile components,
with each of airfares, other lodging away from home (eg, hotels) and car & truck
rental coming in strong and solidly above our expectations, thereby boosting the
print.

That said, it is hard to place the blame entirely on noisy portions of the basket this
month, as a number of other components came in at least modestly on the firmer
side. This included OER bouncing back up to 0.35% MoM after a softer month in
August.

Looking ahead, we will of course fine-tune our forecasts as usual, but for now we
see headline remaining below what we expect to represent a peak in May,
hovering in the high-3% YoY range through year-end, with core in a relatively
narrow 2.6-2.8% YoY band through Q127, even after today’s upside surprise.
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US rates strategy

The big picture

Rates rose following the stronger-than-expected September CPI report earlier
this week. Curve flattened as markets increased the implied probability of a Fed
rate hike at the October meeting.

The stronger inflation data has increased uncertainty around the Fed'’s policy path.
The Treasury will release its November refunding dealer questionnaire this
Friday. Markets will look for signals of potential supply change.

In rates direction, we believe rates can stay high near-term given strong inflation
data. Since late September, the 10Y yield has settled in a range between 5.20%
and 5.30% (Figure 11).

The latest flattening is consistent with historical curve behaviour during Fed
tightening cycles. Further flattening is likely if markets price in additional Fed rate
hikes (Figure 12). We favour a 2-10Y flattener.

In relative value, we continue to favour an overweight of 10Y vs 5Y & 30Y. 10Y
appears cheap on the fly 5Y and 30Y in Treasuries and swaps.

Fig 9. Long-end rates settle in a range Fig 10. Curve re-flattens
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Inflation data complicates rate path

September CPI surprised to the upside, with headline inflation rising 0.6% MoM
and core inflation increasing 0.3% MoM, to result a 3.7% YoY headline and a 2.6%
YoY core. Gasoline prices rose 9.1% in September, accounting for more than half
of the increase in headline CPI. Other categories that contributed to inflation
included recreation, used cars & trucks, education, airline fares, medical care and
apparel. In contrast, communication was one of the few major categories to
decline during the month.

Core services excluding housing, commonly referred to as “supercore” inflation,
edged up to 3.1% from 3.0% (Figure 13). Three-month annualized core inflation
accelerated to 3.4%, up from 2.0%, suggesting that underlying price pressures
may be re-emerging after a period of moderation.

The stronger-than-expected data pushed front-end Treasury yields higher and
flattened the 2-10Y curve by 3bp yesterday, as markets increased the implied
probability of a Fed rate hike at the October meeting to 10.5bp from 5.5bp prior to
the CPlI release.

The stronger inflation data has increased uncertainty around the Fed's policy path.
Several Fed officials, including Vice Chair Philip Jefferson, Governor Chris Waller,
and New York Fed President John Williams, have recently indicated that while
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additional policy tightening may be necessary to bring inflation back to target,
further rate hikes are not urgent and “do not need to come at consecutive
meetings.” Meanwhile, hawkish FOMC members, such as Cleveland Fed
President Beth Hammack, prefers more frequent rate hikes that can help anchor
inflation expectations. Markets will pay attention to what Fed Chair Kevin Warsh
has to offer at an IMF fireside chat late on Thursday 15 October.

Fig 11. Super core rises, reversing recent decline
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Curve & term premium

We believe rates can stay high near-term given strong inflation data. Besides data,
rates are likely to be influenced by energy markets, European government bonds
and supply. Since late September, the 10Y yield has settled in a range between
5.20% and 5.30%, and the 30Y yield between 5.50% and 5.67%, following a surge
in long-term rates in late September.

Fig 12. Non-commercial net positions in Treasury futures
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The latest flattening is consistent with historical curve behaviour during Fed
tightening cycles. There has been short covering in the classic and ultra-long bond
futures by fast money investors lately, according to the CFTC Commitment of
Traders report (Figure 14). Flattening has stabilised Treasury term premium
(Figure 15). Further flattening is likely if markets price in additional Fed rate hikes.
We favour a 2-10Y flattener. On average, the 2-10Y curve has flattened by
approximately 40bp during the first six months following the initial rate hike.

The Treasury will release its November refunding dealer questionnaire this
Friday. Markets will look for signals of potential supply change. Upsized long-end
coupon Treasury buybacks have not done the magic of controlling long-term rates,
which increase the likelihood that the Treasury scales back long-end issuance at
the November refunding.
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Fig 13. Treasury term premium stabilises amid curve flattening
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Appendix 1: Positioning & momentum

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 14. 10Y Bund Fig 15. 10Y BTP
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Fig 16. 10Y OAT Fig 17. 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 18. 10Y Bund Fig 19. 10Y BTP
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Fig 20. 10Y OAT Fig 21. 10Y UST
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Appendix 2: EUR Dashboard

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

2y 3M A 5Y 3M A 10Y 3M A 30Y 3M A
Swap* -29 -8 -23 7 -10 -6 38 2
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Appendix 3: USD Dashboard

2Y 3M A 5Y 3M A 10Y 3M A 30Y 3M A
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IOER Fed Funds SOFR GCF Repo 3M Libor TY1 DXY CPI YoY Core PCE YoY
3.90 3.88 3.89 3.90 4.85 105.50 102.08 3.70 3.01

* Swaps vs 3M Libor.

Source: Bloomberg, Crédit Agricole CIB
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Appendix 4: Forecasts

Yields and Rates forecasts

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 2.50 275 2.75 275 2.50 2.50 _

ESTR 2.44 2.44 2.70 2.70 2.70 245 2.45

3M Euribor 2.63 2.75 2.85 2.85 2.65 2.50 2.30

Germany 2y 3.08 3.23 3.36 3.35 3.40 3.43 3.40
5Y 3.19 3.33 3.45 3.47 3.55 3.62 3.65 -

10Y 3.40 3.53 3.68 3.69 3.77 3.93 3.95

30Y 3.77 3.89 4.00 4.11 4.23 4.40 4.43

France 2y 3.55 3.47 3.66 3.72 3.83 3.78 3.80
5Y 4.19 3.93 4.05 4.27 4.35 4.37 4.45 . .

10Y 4.78 4.49 4.68 4.84 4.97 4.98 5.05

30Y 5.35 5.13 5.25 5.46 5.68 5.70 5.78

Italy 2y 3.41 3.44 3.66 3.70 3.85 3.85 3.80
5Y 3.91 3.86 4.10 4.17 4.33 4.42 4.45 . .

10Y 4.47 4.40 4.58 4.64 4.87 4.98 5.00

30Y 5.08 5.04 5.15 5.26 5.51 5.63 5.58

Spain 2y 3.23 3.27 3.42 3.43 3.50 3.53 3.52

5Y 3.51 3.52 3.66 3.65 3.72 3.79 3.80 é‘é

10Y 4.01 4.00 4.13 4.14 4.32 4.48 4.50

30Y 4.53 4.53 4.65 4.76 5.01 5.10 5.08

Belgium 10Y 4.25 4.15 4.28 4.29 4.47 4.68 4.65

Finland 10Y 3.80 3.90 4.08 4.09 4.17 4.33 4.40

Greece 10Y 4.31 4.28 4.43 4.49 4.57 4.73 4.80

Ireland 10Y 3.54 3.84 3.93 3.94 4.07 4.18 4.25

Portugal 10Y 3.87 3.65 3.78 3.79 3.87 4.03 4.05

EUR IRS* 2y 3.36 3.49 3.56 3.58 3.59 3.58 3.53

5Y 3.41 3.51 3.61 3.64 3.68 3.70 3.70

10Y 3.49 3.57 3.68 3.71 3.75 3.83 3.85

30Y 3.39 3.47 3.58 3.71 3.78 3.90 3.93

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

usbD FF Target 4.00 4.00 4.25 4.50 4.50 4.50 4.00

FF Eff 3.88 3.88 4.13 4.38 4.38 4.38 3.88

SOFR 3.89 3.89 4.14 4.39 4.39 4.39 3.89

usT 2y 4.73 4.10 4.05 4.00 3.85 3.95 4.00

5Y 4.90 4.25 4.20 4.15 4.05 4.15 4.20

10Y 5.10 4.60 4.55 4.55 4.45 4.50 4.50

30Y 5.44 5.15 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 4.63 3.98 3.94 3.89 3.80 3.90 3.96

10Y 4.71 4.20 4.16 4.17 4.08 4.14 4.15

30Y 4.80 4.43 4.39 4.40 4.36 4.37 4.33

* 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 22. Supply calendar

Date Country Bond Amount in EURbn Event
13-Oct Netherlands DSL 2.50% 01/31 3.50 Auction
13-Oct Italy BTP 3.95% 10/41 1.50 Auction
13-Oct Italy BTP 3.0% 09/29 2.50 Auction
13-Oct Italy BTP 3.35% 09/33 3.00 Auction
13-Oct Germany Bobl 2.9% 10/31 5.00 Auction
14-Oct Germany Bund 2.90% 08/56 1.50 Auction
14-Oct Germany Bund 3.40% 05/47 1.00 Auction
14-Oct Portugal PGB 3.25% 06/36 150 Auction
14-Oct Portugal PGB 1.0% 04/52 Auction
15-Oct Ireland Irish Gilt 3.1% 06/36 1.25 Auction
15-Oct France OAT 2.70% 02/31 Auction
15-Oct France OAT 0% 11/31 12.00 Auction
15-Oct France OAT 3.25% 02/32 Auction
15-Oct France OAT 3.5% 11/33 Auction
15-Oct France OATei 3.15% 07/32 Auction
15-Oct France OATei 1.8% 07/40 1.25 Auction
15-Oct France OATI 0.55% 03/39 Auction
15-Oct Spain Bono 2.35% 03/29 Auction
15-Oct Spain Bono 2.60% 05/31 5.50 Auction
15-Oct Spain Bono 3.55% 10/33 Auction

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

Inflation-linked Focus - US September CPI: a firmer report, 14 October

Inflation-linked Weekly - Higher energy, lower inflation forwards, 13 October
EGB Market Essentials - Out of the woods? 09 October

Inflation-linked Focus - Inflation swaps & breakevens vs spreads widening, 09 October
Inflation-linked Focus - US CPI: September 2026 preview, 09 October
Inflation-linked Trade Idea - Closing: Buy 5Y HICPx and Buy 3YF2Y HICPx, 09 October

Interest Rates Weekly — Fiscal cliff notes, 08 October

Chart of the Day (Inflation-linked) - The 60pp inflation slide deck, a one-stop shop, 07 October
Interest Rates Trade Idea - 10Y looks cheap vs 5Y & 30Y ahead of auction, 07 October
Inflation-Linked Weekly — Roller Coaster and French budget, 06 October

USD Rates Chart Pack - Futures Positions & Curve Analysis, 06 October

EGB Market Essentials - Schatz are back!, 02 October

Interest Rates Trade Idea - Taking profit on receive ECB October OIS, 02 October

Interest Rates Weekly — Hits keep coming, 30 September

Chart of the Day (Interest Rates) — Don’t miss out on OAT positioning evolution, 30 September

Interest Rates Focus — the OAT playbook, 30 September

Inflation-linked Weekly — One last dance, 29 September
EGB Market Essentials — Jagged horizons, 25 September
Inflation-linked Focus — Eurozone HICP preview September 2026: energy fuelling HICP, 25 September

Chart of the Day (Interest Rates) — Forecasts evolve, so does the way you visualise them, 23 September

Inflation-linked Weekly — Dive in energy: some more noise or a turn?, 22 September

Interest Rates Focus - Revisiting the Advanced Rates Forecasts dashboard, 22 September

Interest Trade idea — 2-10Y Treasury curve flattener, 21 September

Interest Trade idea — Closing: 10-30Y curve flattener, 21 September

Interest Trade idea — Closing: overweight cheap UST 3Y vs 2Y & 5Y, 21 September
EGB Market Essentials — No relief, 18 September

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
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https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F32cc9d1a-1202-4ed6-b0b4-078773eff1ce
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F29deaddc-69d9-4c7e-868f-63caaaa5c377
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F43081b25-c23d-4987-8668-d438e1ea3042
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fba9ea16e-ced3-44f6-8a99-2d87ca2a854e
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fb471fd06-0c17-4ae3-bf7e-a0b5634c5344
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F7fe538a7-b2e8-4a0e-aafc-337c8ea277bd
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F7bc53eba-924c-4cbe-a790-f37da722a3fa
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F33801fb1-a090-4fd7-b4ed-8fd8953364a1
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F56a1be82-bee4-43e5-b10a-4da5111d695e
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F569c94dc-66cb-4bdd-9f84-bd235cc931e0
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fc61c8f4d-7123-4da3-89ec-f133486df250
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F3a6a2b17-f592-4b34-ba2b-e7cd7b4bb33e
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F04ecd811-03d8-4f9f-9533-ebdd07c51f00
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F917a7cdb-2ad1-4660-8d92-d6c3709bda28
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Ffbf4475b-b062-4308-9364-b1253b07c160
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F97709a46-68fa-44a0-b958-61ef40db16a0
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F080cd876-df0a-4aad-af14-0183c3265a87
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fd3983d9b-55bf-4872-a424-4bb82cd9ccc0
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F0a1b0999-c368-423e-9b27-65df9b07e31f
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F3e42ca43-7594-4044-a12a-7596794e2673
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F86ddb3da-f8a2-44e9-82e8-cf688d491f7c
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fc6b84922-144e-4cad-a501-0b9c43ed5e90
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F3bd02f84-4dcf-42af-9c9a-02122905b52a
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F41fa8ff9-fbf7-4190-a799-f23b3c2d5704
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F4e168ced-ab0f-4d7f-bb0e-42aed23031cf
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F228692cf-38de-4a28-9b4f-a07c6467f957
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Ffe415a64-3bac-4e0d-9835-cb18d1a0601c
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F1d1762b2-5eb5-46fd-a310-1e4ca1e10f9a
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F1646ebc4-078f-4047-87e4-a54fecd03eb3
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F1db8206c-5585-4e75-817a-cc7cfa0589e4
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fe0be730b-6753-4e4c-92f5-acac1a83a25f
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F8030295d-a461-4e49-b5bb-a2306d48c220
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fd1cb1f0b-3757-41a7-8328-a01f3dede64b
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F4ecc6b5c-aa83-4d91-ab78-8d3602d67608
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fe93dfeac-c6e1-4099-920c-183724e204a9
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fe86a505d-d8f9-4ade-a495-87428a23346c
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fedbf7944-9c47-49e6-8790-a6b85d7576e5
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2Fdc3f3feb-80b5-4272-a50e-54fe5ab96094
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F0b526b2c-02ab-4ae6-8701-0fc4b089394d

Interest Rates Weekly 15 October 2026 (13:20 CET)

Interest Rates Research advanced tools

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

EZ sovereign rating momentum
Rates Markets  Sectors SnEENE .

P —

1- Fundamentals
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
Futures Positioning ratings and our advanced rates forecasts. Cheaplrich analysis

Advanced Rates Forecasts

Central Bank Expectations Monitor

Nominal and Implied Real Swap Rates 2-Bonds

Rating Momentum

US CFTC Futures Positioning

N

- Bonds

EGB RV Explorer

EGB RV Monitor Spline Model
EGB total return

US Curve Analysis

W

- Derivatives

Swap Forward Grid Analysis

Swaption Grid Analysis

Xccy and FX Forwards

-

- Flows and Supply

Flows and Market mood EGBs

Primary EGB supply

Focused on identifying investment opportunities in
sovereign bond markets, this section offers
comprehensive relative value analysis tools. [t
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
maoves 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
US Auction Statistics statistics going back to 2009 for EGBs and USTs

US Debt Vital Statistics

Source: RMA by 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.

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
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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.
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inconsistent with, and reach different conclusions from, the information presented in this report. Without prejudice to the requirements arising from Article 4 of
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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.
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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
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