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Summary

The report captures the US Commodity Futures Trading Commission (CFTC)’'s Commitment of Traders (COT) data on
investor positions in futures at aggregate levels as well as by maturity sectors.

The data provides insight on US Treasury market positioning by various investor types, such as asset managers and
leverage investors. The butterfly analysis is a useful relative value indicator of Treasury/swap yield curve curvature. Extreme
positioning and curvature may lead to rate/curve changes near term.

®

Explanatory Note

According to the CFTC, when an individual reportable trader is identified to the Commission, the trader is classified either as "commercial" or "non-

commercial." A trading entity generally gets classified as a "commercial" trader by filing a statement with the Commission, on CFTC Form 40: Statement of
Reporting Trader, that it is commercially "...engaged in business activities hedged by the use of the futures or option markets."

Butterfly analysis: if the spread (long the belly) is high, the belly is cheap vs wings, and vice versa.

Futures contract specifications

2-Year T-Note 3-Year T-Note 5-Year T-Note P iR =

T-Note T-Note ditra T-Bond
Face Amount $200,000 $200,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000
Deliverable 134102 vears | 2912103 41/6 to 61/2to 95/12to 15 years up to 19 2/12 to 25 years to
Maturities y years 5 1/4 years 7 3/4 years 10 Years 25 years 19 11/12 years 30 years

Source: CME Group, Crédit Agricole CIB

CO? CREDIT AGRICOLE CIB

26/10/2026 14:35 CET n



https://www.cftc.gov/idc/groups/public/@forms/documents/file/cftcform40.pdf

CFTC Commitment of Traders: Non-commercial net positions in Treasury futures
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CFTC Commitment of Traders: Non-commercial net positions in futures
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CFTC Commitment of Traders: Net positions in Treasury futures by trader types
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CFTC Commitment of Traders: Net positions in futures by trader types
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Swap curve

Eevels 2-5 210 2-30 5-10 5-30 10-30
10/23/2026 | -1.1 { 6.1 {141 { 7.2 152 7.9
10/22/2026 | 6.8 | 6.8 {144 | 7.6 i15.2 7.6
10/21/2026 | ©.3 | 7.6 {143 | 7.2 i14.0 6.8
10/20/2026 3 1 96 i175 { 82 i16.1 7.9
10/19/2026 | 26 {118 :21.0 | 9.2 {183 9.1

Source: CMIT, Crédit Agricole CIB
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Treasury curve
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Swap butterflies
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Treasury butterflies
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SOFR futures open interest
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Treasury to bund and JGB spreads

10Y spread US - Japan

Source: CMIT, Federal Reserve, Crédit Agricole CIB
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Fed SOMA Holdings
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Red Mount Analytics — Interest Rates Research specific dashboards
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** amployes(s) of Crédit Agricole Secunities [LISA), Inc.
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.
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Valuation and methodology

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

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

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

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

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

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