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Deals for yields

Market Analysis

View: Deals for yields

Since Oct-2023 our view has been a cyclical bull market in US treasuries in 2024-2025,
or a bias for lower yields. This bias has served us well. However, the last few months
have been choppy and volatile due to macro policy expectations changing frequently and
quickly. We last discussed upside yield risks. As yields have risen further with trade
negotiations improving, we write again with more upside risks. To summarize, the daily
chart of 2Y yield may be repeating the bottom formed in Aug-Oct 2024. The 5Y, 10Y and
30Y yields all formed uptrend continuation patterns. On the weekly charts of all tenors,
we show the MACD indicator turning up in favor of higher yield trends persisting this
summer with alternate wave count scenarios. We may see attractive levels by Memorial
Day to consider buying, however, some of the signals in this report suggest patience

for buy triggers this summer.

US 2Y Yield: 3.50-4.10% range. Aug-Oct 2024 repeat risk?
Trading rangebound between 3.50-4.10%. Short-term, we see similarity in the Mar-May
2025 period with that of Aug-Oct 2024. A break above the 200d SMA and trend line in
the 4.08-4.10% area can trigger upside to 4.25% and 4.40%. Medium-term, the down-
trend channel remains with yield resistance at about 4.20%. A weekly close above it
increases upside risk to 4.42% and 4.75%.

US 5Y yield: Upside breakout above trend line, 50wk SMA

After forming a head and shoulders base in favor of upside, yield is breaking above a
trend line and pursing wave C up to 4.20% and 4.35%. We see upside risks developing in
the weekly chart, too, which can imply a rise to about 4.50%.

US10Y Yield: Two uptrend continuation patterns

Patterns in April-May imply upside risk for yield. This includes a wedge continuation
pattern and a head and shoulders continuation pattern. A dip over the next few sessions
as indicated by the TD Setup signal may precede a move higher to 4.59%, 4.66% and
4.72%. ldeally yield does not break above 4.80% for a cyclical bull market bias to remain.
The weekly chart leaves us with many questions however the MACD turning up says
yields can go higher with our most bearish scenario estimating a rise to 5.30%.

US30Y Yield: Uptrend continuation patterns, rising MACD

We see a wide trading range between 4.30-5.02% with upside risk due to two trend
continuation patterns. The consolidation since the April peak formed a flag pattern and a
head and shoulders pattern. Together they suggest upside potential to 5.02%, 5.17%
and possibly 5.33%. If the move in 2023 repeats, there is risk that 30Y yield sees 5.50%.

US 10s30: Dip flatter then rip steeper

As the curve tactically flattens to support in the 35-40bps area and RSI mean reverts, we
favor a steeper bias with upside to 55-65 basis points.

Trading ideas and investment strategies discussed herein may give rise to significant risk and are
not suitable for all investors. Investors should have experience in relevant markets and the financial
resources to absorb any losses arising from applying these ideas or strategies.

BofA Securities does and seeks to do business with issuers covered in its research
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Chart Appendix

US 2Y Yield

Daily: A 3.50-4.10% trading range. Aug-Oct 2024 repeat a risk (break higher?)
US 2Y yield is trading rangebound between 3.50-4.10%. We see similarity between Mar-
May 2025 with that of Aug-Oct 2024. A systematic reversal signal (TD Setup green 9)
occurred on May 14% 2025 that suggests yield dips over the next few sessions from the
4.08-4.10% level like it did after the October 10™ 2024 signal. Thereafter, if these
similar patterns repeat, there is risk of an upside breakout. Ideally the dip remains above
the 50d SMA at 3.87% to consider a repeat move higher.

Exhibit 1: US 2Y Yield - Daily: A trading range with some risk of rhyming with Aug-Oct 2024 if yield breaks higher through 4.10%
Yield support: 3.87%, 3.75%, 3.55%, 3.43%, 3.29%, 3.00%, 2.68%
Yield resistance: 4.10%, 4.25%, 4.42%, 4.56%, 4.78%, 5.00%, 5.26%
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Weekly: Head & shoulders top was NOT confirmed, downtrend channel remains
Market actions over the last few weeks twice rejected the opportunity to confirm a large
top that favored a continued decline to retracement levels such as 3.29%, 3.00% and
possibly 2.68%. In other words, two attempts to convincingly break the neckline at
3.50% failed to materialize in September 2024 and April 2025. The rising 200wk SMA
has remained supportive. US 2Y yield still remains in a declining channel with yield
resistance at about 4.20%. A weekly close above the 50wk SMA at about 4.13% as well
as the declining channel line would increase upside risks for yield in the medium-term to
4.42% and 4.75%. The MACD supports this. It is difficult to say the full measured move
target of 5.00-5.12% with conviction because that would likely imply the market pricing
in hikes.

Exhibit 2: US 2Y Yield - Weekly - Downtrend channel while below 4.20%. Above this increases upside risk this summer.
Yield support: 3.80%, 3.66%, 3.48%, 3.29%, 3.00%, 2.68%
Yield resistance: 4.13%, 4.25%, 4.429%, 4.56%, 4.78%, 5.00%, 5.26%
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US 5Y Yield

Daily: Narrowing trading range, upside risk to 4.35%
After forming a head and shoulders base in favor of upside, yield is breaking above a
trend line and pursing wave C up to 4.20% and 4.35% while above 4.00%.

4

Exhibit 3: US 5Y Yield - Daily
Yield support: 4.02-3.98%, 3.88%, 3.72%, 3.52%, 3.38%, 3.25%
Yield resistance: 4.10%, 4.20%, 4.35%, 4.49%, 4.62%, 4.75%
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Weekly: Narrowing trading range from 3.60-4.50%

We see upside risk for yield increasing as it starts to break above the 50wk SMA at
4.06%, RSl is making higher lows and MACD is crossing up. The narrowing trading range
of 3.60-4.50% may persist for a while with the current leg higher toward 4.50%
underway. Provided it reaches and turns down from this, later on we could see a series
of three waves down to the 3.60s as a triangle pattern forms.

Exhibit 4: US 5Y Yield - Weekly: Breaking above the 50wk SMA with MACD crossing up favors upside to, for example, 4.50%
Yield support: 3.88%, 3.72%, 3.52%, 3.38%, 3.25%
Yield resistance: 4.16-4.209%, 4.33%, 4.49%, 4.62%, 4.75%
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US10Y Yield

Daily: Two continuation patterns suggest upside risk into 4.70s

It has certainly been a choppy March-April. However, patterns ending April and into May
imply upside risk for yield. This now includes a wedge continuation pattern and a head
and shoulders continuation pattern. A dip over the next few sessions as indicated by the
TD Setup 9 signal may occur to 4.40%. Then a move higher to 4.59%, 4.66% and 4.72%.
Ideally yield does not break 4.80% for a medium term / cyclical bull market bias to
remain. The right shoulder low of 4.25% is the last support for the head and shoulders
continuation pattern to remain possible.

Exhibit 5: US 10Y Yield - Daily: Two uptrend continuation patterns suggest this move may persist to about 4.72%
Yield support: 4.40%, 4.33%, 4.25%, 4.13-4.10%, 3.99%, 3.86%, 3.70%, 3.50%, 3.22%
Yield resistance: 4.50%, 4.66%, 4.809%, 5.02%, 5.24-5.32%
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10Y Weekly: Base case has been wave Il down. Alt (5) up a developing risk
Understandably, there is a lot going on in the chart below. In summary, since October of
2023 our view has been a cyclical bull market in 2024-2025 with the path of least
resistance for a primary wave Il down to/below 3.22%. Previously, we discussed how the
trend line break higher in Dec-2024 near point A created upside risk (2023 repeat
pattern of +177bps) with an alternate wave (5) of | up to 5.00-5.30%. The outside
reversal candle pattern at 4.80% labeled at point C / 1 resumed our conviction in the
cyclical bull. We thought the green 12345 down waves were next to come in 2Q25-
4Q25. While this is still possible, the impulse higher during the week of April 11 was so
strong it could be signaling a new series of up waves 12345 with wave 3 up underway.
The MACD turning up and impulsive up candle history favors this.

How do we decide? It’s tactical and rules based

While the 10Y yield is above the 50wk SMA at 4.25%, upside yield risk remains to the
daily chart levels discussed above. A rise above 4.80% and upside risk increases as the
green down count would be hard to justify and the red count more established. Below
4.25% without a break of 4.80% and the green downtrend can persist. The latter of
which has been our base case. For an introduction to Elliott wave trend theory, please
see Technicals Explained: In 2025, get to know technical strategy 14 January 2025.

Exhibit 6: US 10Y yield - weekly

Risk of red wave 37 up while above 4.25%. If yield fails to break above 4.80% (peak at red C/ 1) and then breaks down below 4.25% (50wk SMA) then the green down

count persists as Wave Il down in the 2024-2025 cyclical bull market remains underway.
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US30Y Yield

Daily: 4.30-5.02% range with upside risk due to two trend continuation patterns
We see a wide trading range between 4.30-5.02% underway with upside risk due to two
trend continuation patterns. The consolidation since the April peak has formed a flag
pattern and a head and shoulders continuation pattern. Together these suggest upside
potential to 5.02%, 5.17% and possibly 5.33%.

Exhibit 8: US 30Y Yield - Daily

Yield support: 4.80%. 4.64%, 4.47%, 4.30%, 4.12%, 4.00%, 3.89%
Yield resistance: 5.02%, 5.18%, 5.32%, 5.55%
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Weekly: A flag pattern and rising MACD signal upside risk

Exhibit 9: US 30Y Yield - Weekly
Yield support: 4.80%. 4.64%, 4.47%, 4.30%, 4.129%, 4.00%, 3.89%
Yield resistance: 5.02%, 5.18%, 5.32%, 5.55%
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US 10s30s

Weekly: Use a dip to 35-40bps for entering a steepener for upside breakout
As the curve tactically flattens to support in the 35-40bps area and RSI mean reverts, we
favor a steeper bias with upside to 55 basis points.

Exhibit 10: US 10s30s - Weekly (G 1378)
Big base, breakout above 40, rising MACD and strong momentum favor more upside than has been realized. A
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Chart Alpha

We previously recommended selling the US 2Y inflation swap. When we did our analysis
was presented the off-the-run time series (USGGBEO2 index). As breakevens had a
significant role, we present the same analysis below with the on-the-run 2Y inflation
swap. The bearish technical takeaways are the same and levels in the trade table were
adjusted to reflect this time series.

US 2Y Inflation Swap

Exhibit 11: US 2Y Inflation Swap - Daily (USSWIT2 Index)
Two failed breaks of March 2023 highs, TD Combo sell signal remains active, April 3 and April 9 bearish doji candles, divergent and declining RSl and MACD.
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Exhibit 12: US 2Y Inflation Swap — Weekly (USSWIT2 Index)

Long term resistance level at about 3.00%, less the 2022 surge near 5%. RSI turned down. MACD crossing down, too. TD Combo sell signal (purple 13) remains active.
Three bearish candle patterns. 1) The week of April 4th was an inverted hammer, the week of April 10th was a long-legged doji and taken together they can be
considered similar to a tweezer top.
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Open and closed trades

Exhibit 13: Open trades
Open technical trades and cross strategy alpha trades including technicals

Entry / Spot Spot Spot  Spot Rationale / time
Report Trade revise date Entry Level target 1 target2 target3 stop horizon Risks
Fauiy andshoudrstop o _EGUY mares et
Technical  BWXLEpUESTSstrike g ) 0 5195 spotrefs8205, g 775 75 88 favordownsideinthe  Pansionand rotation f
expiring July 18th 2025 VM 32.40 headline tariff risks
Advantage energy sector. As does )
S continue to recede.
downside in oil charts.
Bearish candles, TD
Rates Combo sell signals, ) ) )
Technical | ClUS2YBreakeven )y o055 2.78% 270%  260%  250% 302%  divergentoscilators, TS Bger upside
Inflation Swap (USSWIT2) inflation risks.
Advantage stretched RS, long term
resistance at 3.00%
Rounded out a technical
Buy 6m EUR/CHF 0.53% EUR (spot ref: base and bullish breakout Aloss if the option
FRARNG 094501097 12 ratiocss = /202 09550) 097 through resistance at 95 expires OTM.

imply upside to the .98s
Note: Bid/offer spreads accounted for in initiation and closing levels. Does not reflect tax withholdings or any investment advisory fees. Past performance is no guarantee of future
results. A complete performance record is available on request. Inception date - 10/16/2015. As of 2024, trade entry levels are typically based on the chart time stamp. For additional
discussion on baseline views, valuation and risks to open trades, please see reports.

Source: BofA Global Research, Bloomberg
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Exhibit 14: Closed trades
Approximately two years of closed technical and/or collaborative cross strategy trades in the alpha, technical advantage and year ahead reports

Entry Spot Spot Spot Revise /
Report Trade description date Entry level target 1 target2 target3 Stop close date Level closed
EM Alpha Long BRL/COP 11/21/2024 751.00 825 861 898 700 4/23/2025 755
FX Alpha Buy EURUSD 4/10/2025 11031 1115 102766 11495 1075  4/21/2025 11495
FX Alpha Buy USDCHF 3mth 0.92/0.9450 call spread ~ 1/14/2024 0.6466% USD 0924 0945 - 41302025 0
60 85 55
Chart Alpha Close US 5s30s Steepener 4/3/2025 70 ISR m—— 100 (ralsed) 4/9/2025 88
FX Alpha Buy 6m EUR/USD 1.08/1.13 Tx2ratioc/s  3/5/2025  1.01% EUR (spot ref 1.0696) 1085 1 112 4/8/2025  1.15%EUR
Technical ) ) 60
Advantage US 5s30s Steepener (Raise stop again) 3/27/2025 62 - 85 100 55 4/3/2025 70
Chart Alpha US 5305 Steepener (Raise stop again) 3/6/2025 52 (reaiS]e g & 100 45 312772025 62
T = S e 1/21/2025 45 60 85 100 30 3/6/2025 52
Advantage
0
FX Technical D0 e St ?e?o 1326/06(05%7
Buy GBPUSD 3m call spread 1x1.5 126/12850  2/5/2025 12480, vol ref: 126 1275 128 2212025 0 40
Advantage 7.80%/7.50%) ref: 7.1% /
SURIERE 6.72%).
Short EURJPY via long 6m ERKO EURJPY 0 y 0.99% EUR
GlobalMacro "\ TMF strike: 15875, down/out European 1172472024 O7420% EUR spotref. g0, 5 2/7/2025  with spot ref:
Year Ahead A 160.65. expiry May 23 2025.
barrier: 150 157.51
Global Macro US 5530s Steepener (Raise stop) 11/24/2024 30 60 85 100 30 1/21/2025 45
Year Ahead
EM Alpha Long BRL / MXN 9/24/2024 351 367 38 395 34 11142024 3.55
Chart Alpha Buy USZ4 10/31/2024 117-29 120 12025 - 11620 11/1/2024 11620
RSB Short gold vs silver 9/26/2024 83.50 80 785 75 875  10/29/2024 80.52
Advantage
FX Technical Short USDKRW 9/26/2024 1335 1300 1270 1225 1355 10/14/2024 1355
Advantage
A Short GBPUSD 10/2/2024 1362 131 134 10/4/2024 1308
Advantage
. 13525
A Short GBPUSD (lower stop) 9/26/2024 13407 13250 4 to 10/2/2024 1326
Advantage (reached)
13400
A Tredmtz| Short NZDUSD 8/22/2024 06140 06092 0605 05975 0623  8/23/2024 06230
Advantage
0 0f-
FX Alpha Buy EURSEK 3m 11.40/11.60 CS 6172004 CO2BEUR VOIS exp o)) qq 16 70122024 087%EUR

=~

P>
//

9 Sep 2024, spot ref 11.3891
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Exhibit 14: Closed trades
Approximately two years of closed technical and/or collaborative cross strategy trades in the alpha, technical advantage and year ahead reports

Entry Spot Spot Spot Revise /
Report Trade description date Entry level target 1 target2 target3 Stop close date Level closed
5 = 0y
FX Alpha Buy a 25D 3m GBP/USD call 382024  SPOLTER T 'Zg‘BﬁOSt 051% 43 1314 6/8/2024 0
18.06 (Spot
EM Alpha Short USDZAR 11/15/2023 18.15 176 17.25 18.55 5/13/2024 1836 less 1.6%
carry)
200bps Raise to
Rates Alpha Buy 10y bunds vs USTs 2/13/2024 182bps ese ) 225bps 188 5/9/2024 200bps
0.6663% EUR (strikes
FX Alpha Buy 3m EUR/JPY put spread 1/26/2024 158.00, 155.00, spot ref 158 155 25-Apr 0
160.31, vol refs 8.709, 8.965
Technical ) 200
Advantage Buy BRL/CLP (raise stop to 192) 2/28/2024 190.75 feedied) 215 3/13/2024 192
Technical Buy BRL/CLP (raise stop to 192) 2/2/2024 19075 200 215 190 2/28/2024 196.65
Advantage (reached)
[l Buy USDSEK 2/2/2024 1049 1065 109 2/27/2024 1030
Advantage
Global Macro US 55305 steepener 1/23/2024 15 35 55 80 15 2/22024 24,00
Year Ahead
Global Macro ) 35
Vear Ahead US 5s30s steepener, raise stop to 15 11/19/2023 15 — 55 80 0 1/23/2024 32.00
2024 FICC
Technical Buy USDKRW +1m NDF 12/1/2023 1293 1315 1327 1340 1270 1/3/2024 1308
Advantage
2024 FICC
Technical Short MXN/CLP 12/1/2023 49.85 4825 47.5 46.1 522 12/22/2023 52.20
Advantage
1.2315% GBP
Global Macro  Short GBPAUD via 3m 1.90-1.86 GBP/AUD put 11/19/2023 /119192 186 184 132024 (s/r1.8762, vol
Year Ahead spread ref 7354/
6.921)
Global Macro ) ) s/r 11.8623 vol refs: 8.929 Received
Vear Ahead Sell EUR/NOK via 6m risk reversal 11/19/2023 and 9.108). 1135 1122 11.1 1/3/2024 07307% EUR
EM Alpha Buy EURZAR 10/2/2023 20.15 20.75 - 196 11/1/2023 19.60
FX Alpha Buy CADMXN 10/23/2023 13.3338 14 - 13 10/31/2023 13.00
3m 11.8380 call for 0.5676%
Buy EURSEK 3m zero-cost collar spot ref EUR, vol 7.394%; sell 3m 0
FX Alpha 115456 10/13/2023 113143, vol 6.701%, zero- 11.838 10/30/2023 1.12%
cost
0.3827% GBP (long 6m put 0
FX Alpha Buy GBPAUD 6m put seagull 9/8/2023 spread, 194 /190 194 19 2.05 9/22/2023  1.2341% GBP
FX Technical Short USDCAD 8/29/2023 13570 13497 1346 1335 13725 9/13/2023 13550
Advantage
Commaodities
Technical Buy CTZ3 9/5/2023 89.0600 94.6 96.5 100 86.3 9/7/2023 86.30
Advantage
0.31% EUR (strike ref: Spot ref
FX Alpha Sell 2m 25-delta OTM EUR/GBP put 6/24/2023  0.8472, spot ref: 0.8592,vol 45162 8/3/2023 0.86470, vol
ref: 5.584) ref :4.214)
Buy 3m 10.73 call for
0.7795% USD (vol ref: 1.3316% USD
FX Alpha Buy USDSEK via 3m collar (spot ref is 10.2724)  7/19/2023 12.296%) and sell 3m 9.8960 10.5 10.7 9.896 8/1/2023 with spot ref
put for the same price (vol 106109
ref: 10.202%).
Source: BofA Global Research, Bloomberg
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Options Risk Statement

Options and other related derivatives instruments are considered unsuitable for many

investors. Options strategy is by definition governed by a finite duration. The
most severe risks associated with general options trading are total loss of
capital invested and delivery/assignment risk, all which can occur in a short

period.
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Investors in ETFs with international securities assume currency risk.

US. exchange-listed, open-end ETFs must be offered under and sold only pursuant to a prospectus. U.S. exchange-listed ETFs may not be marketed or sold in a number of non-U.S. jurisdictions
and may not be suitable for all investors. Investors should consider the investment objectives, risks, charges and expenses of the ETF carefully before investing. The prospectus for the ETF
contains this and other information about the ETF. Clients may obtain prospectuses for the ETFs mentioned in this report from the ETF distributor or their Merrill Global Wealth Management
financial advisor. The prospectuses contain more complete and important information about the ETFs mentioned in this report and should be read carefully before investing.

“Standard & Poor's®”, “S&P®”, “S&P 500®", “Standard & Poor’s 500", “500", “Standard & Poor’s Depositary Receipts®”, “SPDRs®”, “Select Sector SPDR” and “Select Sector Standard & Poor's
Depositary Receipts” are trademarks of The McGraw-Hill Companies, Inc. and have been licensed for use in connection with the listing and trading of Select Sector SPDRs on the AMEX. The
stocks included in each Select Sector Index (upon which the Select Sector SPDRs are based) were selected by the index compilation agent in consultation with S&P from the universe of
companies represented by the S&P 500 Index. The composition and weightings of the stocks included in each Select Sector Index can be expected to differ from the composition and
weighting of stock included in any similar S&P 500 sector index that is published and disseminated by S&P.

For clients in Wealth Management, to the extent that the securities referenced in this report are ETFs or CEFs, investors should note that (1) the views and ratings presented by BofA Global
Research personnel may vary from those of other business units of BofA Securities. including the Due Diligence group within the Chief Investment Office of MLPF&S (“CIO Due Diligence’); and
(2) the CIO Due Diligence review process is used to determine the availability of an ETF or CEF for purchase through the Wealth Management division of MLPF&S and its affiliates.

Copyright and General Information:

Copyright 2025 Bank of America Corporation. All rights reserved. iQdatabase® is a registered service mark of Bank of America Corporation. This information is prepared for the use of BofA
Securities clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Securities. This document
and its content is provided solely for informational purposes and cannot be used for training or developing artificial intelligence (Al) models or as an input in any Al application (collectively, an Al

-~

//‘/ Rates Technical Advantage | 14 May 2025 17


http://www.bankofamerica.com/emaildisclaimer
http://www.bankofamerica.com/emaildisclaimer

BofA GLOBAL RESEARCH

tool). Any attempt to utilize this document or any of its content in connection with an Al tool without explicit written permission from BofA Global Research is strictly prohibited. BofA Global
Research information is distributed simultaneously to internal and client websites and other portals by BofA Securities and is not publicly-available material. Any unauthorized use or disclosure
is prohibited. Receipt and review of this information constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information
contained herein (including any investment recommendations, estimates or price targets) without first obtaining express permission from an authorized officer of BofA Securities.

Materials prepared by BofA Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information
known to, professionals in other business areas of BofA Securities, including investment banking personnel. BofA Securities has established information barriers between BofA Global Research
and certain business groups. As a result, BofA Securities does not disclose certain client relationships with, or compensation received from, such issuers. To the extent this material discusses
any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal advisers as to issues of
law relating to the subject matter of this material. BofA Global Research personnel’s knowledge of legal proceedings in which any BofA Securities entity and/or its directors, officers and
employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving issuers mentioned in this material is based on public information. Facts and views presented in this
material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information known to, professionals in other business areas of BofA Securities in
connection with the legal proceedings or matters relevant to such proceedings.

This information has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any
securities. None of BofAS any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Global Research
policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research report containing
such rating, recommendation or investment thesis.

Any information relating to sustainability in this material is limited as discussed herein and is not intended to provide a comprehensive view on any sustainability claim with respect to any
issuer or security.

Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to
seek tax advice based on their particular circumstances from an independent tax professional.

The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This information
may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content
contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation with BofA
Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information
to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for them.

All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without
notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is subject to applicable quiet
periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein.

Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current. Always refer to the most recent research report relating
to an issuer prior to making an investment decision.

In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial
instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit
purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies.

Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this
information.
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	Chart Appendix
	US 2Y Yield
	Daily: A 3.50-4.10% trading range. Aug-Oct 2024 repeat a risk (break higher?)
	Weekly: Head & shoulders top was NOT confirmed, downtrend channel remains

	US 5Y Yield
	Daily: Narrowing trading range, upside risk to 4.35%
	Weekly: Narrowing trading range from 3.60-4.50%

	US10Y Yield
	Daily: Two continuation patterns suggest upside risk into 4.70s
	10Y Weekly: Base case has been wave II down. Alt (5) up a developing risk
	How do we decide? It’s tactical and rules based

	US30Y Yield
	Daily: 4.30-5.02% range with upside risk due to two trend continuation patterns
	Weekly: A flag pattern and rising MACD signal upside risk

	US 10s30s
	Weekly: Use a dip to 35-40bps for entering a steepener for upside breakout
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