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Chart of the Week - 10yr Bund Yields Monthly

Monthly chart on bunds looks quite negative after breaking out on close over 3.00%. ~3.40% is first
retracement extension target, on this much longer-term perspective 4% is not inconceivable.
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US 2yr Yields

Hard to see much reason technically to argue against the rising channel that has existed on dailies since
April. 2s oversold and bumping against July yield highs of 4.368% - important line in the sand.

Support:

(1) 4.368%: Recent high yields

(2) 4.42%; Old high yield from January 2025 (not shown)

(3) 4.535%: 50% retrace of 2023 yield highs and 2026 yield lows
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Resistance:
(1) 4.16%: Rising channel low
(2) 410%-4.11%: July low (from CPI inspired rally) and Aug low

(3) ~4.00%: Top of original ceasefire range
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US 5yr Yields

This is one of those times to not over-complicate the chart: S5yr yields breaking out and targets are 4.63%

and 4.736%.
Support:

(1) 4.63%: Jan 2025 yield highs (not shown)
(2) 4.736%: Fibonacci extension

(3) 4.75%: April 2024 high yields (not shown)
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Resistance:
(1) 4.384% Trend resistance
(2) 4.22%-4.24%: Various resistance here

(3) ~4.10%: A few retracements on several different looks line up here

138.2%(4.7360) -4.8000

w

=4.4000

Weekly 5yr Yields

100.0%(4.4814)

F-4.2000

4.0000

3.8000

- 3.6000

=50

'Sep' "Dec Mar Jun’ ' Sep
2025 | 2026

USGGSYR Index (US Generic Govt 5 ¥r) Graph 58 Weekly 02JAN2022-01SEP2026  Copyright2 2026 Bloomberg Finance L.P.
01-5ep-2026 07:47:06

" NATIXIS

CORPORATE AND
INVESTMENT BANKING



5

US 10yr Yields

Same here — wait for a signal to fade the market but note from a technical perspective 4.75% is a
psychological level but 4.805% is better technical support.

Support:
(1) 4.805%: Dec. 2025 yield high
(2) 4.83%: Fibonacci extension (not shown)

(3) 5.02%: 2023 yield highs
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Resistance:

(1) 4.52%: Trendline resistance

(2) 4.30%: 50% retrace of the March to May selloff
(3) ~4.20%: Top of old yield range, 50% retrace
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US 30yr Yields

Bonds trying to stabilize but like the rest of the curve it is tenuous at best — watch recent yield highs.

Support: Resistance:

(1) 5.128%: Recent high yields (1) 5.16%: Daily trendline resistance

(2) 5.44%: 2007 yield highs (yes that far back) (2) 5.05%: Retracement, July low yields

(3) 5.54%: 2004 yield highs (3) 4.96%-500%: Retracement zone from both time frames
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UST Cash 2s10s Curve

Charts point slightly to res-steepening but some hurdles to get past — most notable the failure at 61.8%
resistance at 54.9bps.

Support: Resistance:

(1) ~37bps: rising daily trendline (1) ~55bps: Clusters of old highs, also 61.8% retrace
(2) ~31bps: July flats (2) 59bps: Very minor prior over/under line

(3) ~24bps: June flats (3) 73.9bps: 2026 steeps
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UST Cash 5s30s Curve

5s30s continues to behave very well technically, respecting retracements in particular (see ~95bps
confluence of 200-day and 61.8% retrace). Looks attempting to bottom near 69.7bp support.

Support: Resistance:
(1) ~70bps: cluster of flats in July (1) 78bps-8lbps: This a bit subjective, prior breakdown level and retrace zone
(2) 61bps-62bps: 38.2% retrace of the 2023-2025 steepening move, 61.8% retrace (2) 86bps-88.5bps: Several retracements in this area

of recent steepening move, old lows. (3) 95bps-98bps: 200day MA, old range flats

(3) 39bps: Long-term support on monthly chart (not shown)
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5yr Swap Spreads

5yr spreads continue to trade in week-long regimes/channels, and the latest is once again to wider spreads,
but it is looking extended near-term

Support: Resistance:

(1) -30.25bps: Retracement support/recent lows (1) -26bps: Top of daily channel

(2) -34.2bps/-35.6bps: Weekly retrace/war lows (2) -24.3bps: 2026 highs

(3) -37.2bps: 50% retrace (3) -22.4bps: 2024 highs (not shown)
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5yr Zero Coupon Inflation Swaps

Nice rally off weekly hammer pattern, some recent consolidation but chart still looks bullish. That said,

“easy” ground has been covered and resistance looms.

Support:

(1) 2.31%: Multiple lows

(2) 2.16%: 2025 lows (not shown)
(3) 2.05%: 2024 lows (not shown)
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Resistance:
(1) ~2.50%: , recent highs, 200-day MA and 61.8% retrace of recent decline
(2) 2.62%: 38.2% retrace of recent decline

(3) 2.81%: War-time highs
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General Disclaimer

Reference prices are based on closing prices.

This document is a communication for discussion and information purposes only and is exclusively intended for and may only be transmitted to eligible counterparties, professional clients and qualified investors, as such terms (or their equivalents) are
understood and applied under all relevant laws and regulations applicable to you and us, for purposes of this communication. It should not be transmitted to any person other than the original addressee(s) without the prior written consent of Natixis. This
communication is highly confidential and is the property of Natixis. If you are not the intended recipient of this document and/or any related attachments, or if you do not agree to or cannot comply fully with the requirements and terms of the disclaimers which
follow, please delete it (and/or them) and immediately notify the sender.

This document does not constitute a personalized recommendation. It is intended for general information and the products or services described herein do not take into account any specific investment objective, financial situation or particular need of any
recipient. Natixis does not provide any advice herein, including in particular in case of investment services.

The distribution, possession or delivery of this document in, to or from certain jurisdictions may be restricted or prohibited by law. Recipients of this document are therefore required to ensure that they are aware of, and comply with, such restrictions or
prohibitions. Neither Natixis, nor any of its affiliates, directors, employees, agents or advisers nor any other person may be deemed liable to anyone in relation to the distribution, possession or delivery of this document in, to or from any jurisdiction.

Further, it is important to note that not all of the products, services and Information are available in all jurisdictions. The information does not constitute an offer or solicitation to buy or sell any security, currency, derivative, investment fund or other product,
service or information to anyone in any jurisdiction in which an offer or solicitation is not authorized or cannot legally be made or to any person to whom it is unlawful to make an offer or solicitation. For information concerning any specific jurisdiction, please
contact your local sales representative. In addition, this material is for informational purposes only and is not intended to provide specific financial, investment, tax, legal or accounting advice for you in any jurisdiction, and should not be relied upon in that
regard. You should not act or rely on the Information without seeking the advice of a professional in the relevant jurisdiction.

Securities or financial instruments mentioned herein may not be suitable or appropriate for all investors or in all geographical areas. Every state in the US, and most countries throughout the world, have their own laws regulating the types of securities and other
investment products which may be offered to their residents, as well as the process for doing so. As a result, the products and services discussed in this material may not be eligible for sale or otherwise in some jurisdictions. This material is not, and under no
circumstances should be construed as, a solicitation to act as securities broker or dealer or otherwise in any jurisdiction by any person or company that is not legally permitted to carry on the business of a securities broker or dealer or otherwise in that
jurisdiction.

This document should not be considered as an offer or solicitation with respect to the purchase, sale or subscription of any interest or security or as an undertaking by Natixis to complete a transaction subject to the terms and conditions described in this
document or any other terms and conditions. Any guarantee, funding, interest or currency swap, underwriting or more generally any undertaking (if mentioned in this document) should be treated as preliminary only and is subject to a formal approval and
written confirmation in accordance with Natixis’ current internal procedures. Natixis has neither verified nor conducted an independent analysis of the information contained in this document. Therefore, Natixis makes no statement or warranty and makes no
commitment to the readers of this document in any way (express or implied) as to its relevance, the accuracy or completeness of the information contained therein or the appropriateness of the assumptions to which it refers. Indeed, the information contained
herein does not take into account the specific accounting or tax rules that would apply to Natixis' counterparties, customers or potential customers. Natixis cannot therefore be held liable for any differences in valuation between its own data and that of third
parties, these differences being due in particular to considerations on the application of accounting rules, tax or valuation models.

Natixis shall not be liable for any financial loss or any decision taken on the basis of the information contained in this document and Natixis does not hold itself out as providing any advice, particularly in relation to investment services.

In any event, you should independently retain any advice that you consider necessary or desirable to obtain, including any financial, legal, tax or accounting advice, or any other specialist advice, in order to verify in particular that the investment(s), transaction(s),
structure(s) or arrangement(s) described in this document meets your investment or financial objectives and constraints, and to obtain an independent valuation of such investment(s)/transaction(s), its risks factors and rewards. It should not be assumed that
the information contained in this document will have been updated subsequent to the date stated on the front page of this document. In addition, the delivery of this document does not imply in any way an obligation on anyone to update the information
contained herein at any time.

Prices and margins are deemed to be indicative only and are subject to change at any time depending on, inter alia, market conditions. Past performances and simulations of past performances are not a reliable indicator and therefore do not anticipate future
results. The information contained in this document may include results of analyses from a quantitative model, which represent potential future events, that may or may not be realized, and is not a complete analysis of every material fact representing any
product. Information may be changed or may be withdrawn by Natixis at any time without notice.

Natixis may have Conflicts of Interest: Natixis may from time to time, as principal or agent, be involved in a wide range of activities globally, have positions in, or may buy or sell, or make a market in any securities, currencies, financial instruments or other assets
underlying the instruments to which the Information relates. Natixis activities related to those instruments may have an impact on the price of the relevant underlying asset and may give rise to conflicting interests or duties. Natixis may provide services to any
member of the same group as the recipient of the Information or any other entity or person (a Third Party), engage in any transaction (on its own account or otherwise) with respect to the recipient of the Information or a Third Party, or act in relation to any
matter for itself or any Third Party, notwithstanding that such services, transactions or actions may be adverse to the recipient of the Information or any member of its group, and Natixis may retain for its own benefit any related remuneration or profit. In
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General Disclaimer

The stocks/companies mentioned might be subject to specific disclaimers. Please click on the following link to consult them: https://www.research.natixis.com/Site/en/disclaimers/3.

Natixis, a foreign bank and broker-dealer, makes this report available solely for distribution in the United States to major U.S. institutional investors as defined in Rule 15a-6 under the U.S. securities Exchange Act of 1934. This document shall not be distributed to
any other persons in the United States. All major U.S. institutional investors receiving this document shall not distribute the original nor a copy thereof to any other person in the United States.

Natixis is a National Futures Association (NFA) member in the United States and has filed its Swap Dealer registration per the Commodity Futures Trading Commission (CFTC) regulations, and is registered as a Security-Based Swap Dealer with the Securities
and Exchange Commission (SEC). Please refer to the Natixis website and applicable final legal documentation relating to the relevant product for additional risk disclosures. Investors are exposed to the default risk of the issuer and/or the guarantor as
applicable. Forany swap products, please also refer to Dodd-Frank Act - Compliance - Natixis https://www.natixis.com/natixis/en/dodd-frank-act-rpazS_115246.html.

Structured securities, options, futures and other derivatives are complex instruments and may involve a high degree of risk. Before entering into any such transactions, please ensure that you have read and understood the Options Clearing Corporation’s
Characteristics and Risks of Standardized Options, also known as the options disclosure document (ODD) available at: http://www.theocc.com/about/publications/character-risks.jsp.
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TO BE RELIED ON AS AUTHORITATIVE, AND DO NOT NECESSARILY REFLECT THE VIEWS OF NATIXIS OR ANY OF ITS AFFILIATES OR SUBSIDIARIES, OR THEIR RESPECTIVE OFFICERS, DIRECTORS, EMPLOYEES, CONTRACTORS, AGENTS, REPRESENTATIVES,
SUCCESSORS AND ASSIGNS. THIS IS NOT A RECOMMENDATION OR INVESTMENT ADVICE. ANY VIEWS EXPRESSED HEREIN MAY NOT BE OBJECTIVE OR INDEPENDENT OF THE AUTHOR OR OTHER NATIXIS (AND ITS AFFILIATES) SALES AND TRADING DESKS,
WHO ARE ACTIVE PARTICIPANTS IN THE MARKETS, INVESTMENTS, OR STRATEGIES REFERRED TO IN THIS COMMUNICATION. THEY ARE SUBJECT TO CHANGE WITHOUT NOTICE. THIS COMMUNICATION IS BASED ON PUBLIC INFORMATION AND SHALL
NOT BE USED NOR CONSIDERED AS AN UNDERTAKING FROM NATIXIS. NATIXIS TAKES NO RESPONSIBILITY FOR ANY ERRORS OR OMISSIONS AND DOES NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF THE CONTENTS OF THE
COMMUNICATION. NEITHER THE AUTHORS NOR NATIXIS HAVE ANY OBLICATION TO UPDATE, MODIFY OR OTHERWISE NOTIFY THE RECIPIENT IN THE EVENT ANY INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINION OR VIEW, CHANGES OR
BECOMES INACCURATE. NATIXIS SHALL NOT BE LIABLE FOR ANY FINANCIAL LOSS OR ANY DECISION TAKEN ON THE BASIS OF THE INFORMATION DISCLOSED IN THIS COMMUNICATION AND NATIXIS DOES NOT PROVIDE ANY ADVICE, INCLUDING IN
CASE OF INVESTMENT SERVICES. THIS COMMUNICATION IS COMMUNICATED TO EACH RECIPIENT FOR INFORMATIONAL PURPOSES ONLY.

This document does not constitute a financial analysis or research report, and has not been developed in accordance with legal requirements designed to promote the independence of investment research. Accordingly, there are no prohibitions on dealing
ahead of its dissemination. Opinions expressed may differ from the opinions expressed by other business units of Natixis.

Natixis and each of its respective affiliates accepts no liability whatsoever for any direct, indirect or consequential losses (in contract, tort or otherwise) arising from the use of this material or reliance on the information contained herein. However, this shall not
restrict, exclude or limit any duty or liability to any person under any applicable laws or regulations of any jurisdiction which may not lawfully be disclaimed.

This material includes references to securities and related derivatives that the firm's trading desk may make a market or provide liquidity in, and in which it is likely as principal to have a long or short position at any time, including possibly a position that was
accumulated on the basis of this analysis material prior to its dissemination. Trading desks may also have or take positions inconsistent with this material.

No representation or assurance is provided by Natixis with respect to whether any product or financial instrument referenced in this document meets requirements or criteria established under any regulatory, industry or other rules and standards related to
climate, sustainability or environmental matters.

Links from or to web sites outside Natixis sites are meant for convenience only. Natixis does not review, endorse, approve or control, and is not responsible for any sites linked from or to Natixis sites, the content of those sites, the third parties named therein, or
their products and services. Linking to any other site is at your sole risk and Natixis will not be responsible or liable for any damages in connection with linking. No endorsement or approval of any third parties or their advice, opinions, information, products or
services is expressed or implied by these materials.

Natixis may utilise artificial intelligence tools (Al Tools) in the preparation of this document. Notwithstanding any such use of Al Tools, this document has undergone human review.
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General Disclaimer

Canada: In Canada, this document may only be transmitted to “permitted clients” as defined in National Instrument 31-103. No further distribution is permitted. Distribution to retail investors is prohibited. In Canada, Natixis operates through Natixis Canada
Branch, a Foreign Bank Branch (Schedule 3 — Lending only). Natixis Securities Americas LLC is not a registered broker-dealer in any Canadian province but operates under the International Dealer Exemption in each province. Natixis S.A. is not a registered
broker-dealer in any Canadian province and operates under the International Dealer Exemption in Quebec and Ontario. Any securities transaction or other offer, sale, or solicitation will be structured to be in compliance with such exemption.

Mexico: As per your request, this information is delivered to you, which strictly pertains to activities performed by Natixis, a Foreign Financial Entity in its country of origin, such institution is herein represented by its Representation Office in Mexico. This
information is being delivered to you for information purposes only. Please note that the Representation Office in Mexico is prevented from negotiating, executing, or participating in (i) operations related to listed derivatives; and (ii) securing funds from the
general public in Mexico.

Brazil: This coonmunication and the matters discussed therein have not been and will not be issued, placed, distributed or offered in the Brazilian market. Documents relating to this communication, as well as information contained therein may not be supplied
to the public in Brazil nor be used in connection with any offer for subscription or sale of financial products or services to the public in Brazil. This communication will not be offered in Brazil, except in circumstances which do not constitute any breach or
noncompliance with the Brazilian applicable legislation. Persons wishing to acquire or invest in any debt or equity interest in Brazil should consult with their own counsel as to the applicability of registration requirements or any exemption therefrom. This
material is only intended for persons who are eligible investors residing in Brazil, which are considered to be Professional Investors (Investidores Profissionais), as designated by the applicable regulation, mainly the CVM Resolution No. 30 from the 11th of May
2021.

Argentina: Products/services included in the presentation have not been and will not be publicly issued, placed, distributed, offered, or registered in Argentine Securities Commission (Comisién Nacional de Valores (CNV). Neither this nor any other material may
be utilized in connection with any general offering to the public within Argentina. Any Argentine resident who acquires any products or services will do so under his/her own responsibility under the terms of a private offering to him/her, from outside of
Argentina.

Panama: This document and its content are for information purposes and shall not be interpreted as banking or financial intermediation, business solicitation and/or public offering of any kind. Natixis is duly authorized by the relevant authorities to carry out
banking activities in the United States. Any and all services provided by Natixis are provided on a cross border basis outside of Panama. Natixis is not authorized by the Superintendence of Banks nor the Superintendence of the Securities Market to carry out any
activities in Panama.The information contained herein is not intended to be a source of advice or credit analysis with respect to the material presented, and the information and/or documents contained in this material do not constitute investment advice or an
invitation to offer.

Peru: The products or information discussed here have not been registered under the Peruvian Securities Market Law (Supreme Decree N° 093-2002-EF) or before the Superintendencia del Mercado de Valores (SMV). There will be no public offering of the shares
in Peru. The SMV has not reviewed the information provided to the investor. This material is only for the exclusive use of institutional investors in Peru and is not for public distribution.

Colombia: By receiving this document you confirm that you have requested us to provide you this document and information on the matters described in it. You also confirm that your interest in requesting such documents and information arose out of your
own private interest and was not the result of any direct or indirect solicitation, promotion or offering of services or products by Natixis or by any of its representatives. Accordingly, the information contained in this document is not intended and should not be
construed as constituting onshore promotion, marketing or solicitation of securities-market services or products. The distribution of the information contained in this document is restricted by law and persons who access it are required to comply with all such
restrictions. The information is not intended to be published or made available to any person in any jurisdiction where doing so would contravene any applicable laws or regulations. By receiving this document, you confirm that you are aware of the laws in
Colombia relating to the promotion and marketing of financial services products and you warrant and represent that you will not pass on or utilise the information contained in this document in a manner that could constitute a breach of such laws by Natixis,
its affiliates or any other person. Any securities mentioned in this document have not been and will not be registered with the National Register of Securities ("Registro Nacional de Valores y Emisores") maintained by the Colombian Financial Superintendency
("Superintendencia Financiera de Colombia") and may not be publicly offered or sold in Colombia. This information does not constitute and should not be construed as an offer to enter into any agreement, or to purchase or subscribe any securities. The
information on the following pages is provided for information purposes only and does not constitute investment, legal, tax or other advice or any recommendation to buy, sell or otherwise transact in any of the funds or securities mentioned. Prospective
investors should take appropriate professional advice before making any investment decision.

Bolivia: Natixis is not authorized to conduct in Bolivia activities reserved by law for financial intermediation entities and/or brokerage firms. The products/services offered will be provided from Natixis's offices outside of Bolivia.

Chile: This communication and any accompanying information (the "Materials") are intended solely for informational purposes and do not constitute (and should not be interpreted to constitute) the selling, or conducting of business with respect to such
products or services in Chile (this "Jurisdiction"), or the conducting of any brokerage, banking or other similarly regulated activities in this Jurisdiction. Natixis ("Bank") is not registered (or intended to be registered) in this Jurisdiction. The Materials are private,
confidential and are sent by the Bank only for the exclusive use of the addressee. The Materials must not be publicly distributed and any use of the Materials by anyone other than the addressee is not authorized. The addressee is required to comply with all
applicable laws in this Jurisdiction, including, without limitation, tax laws and exchange control regulations, if any. The services do not include the offer or intermediation of any securities. Additionally, the Bank will not be liable for investment decisions made by
the client based on the information derived or obtain from the Bank's materials.
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