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Historical Look at the 10 YR UST Yield &
the FED Funds Rate (upper bound)

USGG10YR Index 34 Suggested Charts - 9 Actions ~ 97) Edit - Line Chart

0170172005 =08 10,08/ 2025 Local CCY 8 Mov Avgs Key Events
D 30 1M 64 YD 1Y 5 Max Dailyw E 1f - Table + Related Dat ¢  Edit Chart

Last Price
B USGGL0YR Index 4.1113
B FDTR Index 4.2500

Source: Bloomberg
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Technical Analysis
Fibonaccl Retracement
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Fibonaccl Retracement

Fibonacci retracement is a Technical Analysis
technigue used to identify potential levels of support
and resistance in a market trend.

It IS based on the idea that markets will often retrace
a predictable percentage of a move.
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Technical Analysis

USGG1OYR Index 14 Suggested Charts - 9% Actions ~ 97) Edit ~ Line Chart

03,/01/2024 =88 10/10/2025|=] Sl - ™ Mov Avas Key Events
iD 30 1M &M YID 1Y 5Y Max Daily ¥ & 1f - Table + Related Dat EGGINERE & # Edit Chart £

4. 8000

10YR UST

Source: Bloomberg
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RATES & EASING CYCLES
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Scenario #1: Falling Rates

Scenario #3: Rising Rates

Scenario #2: Previously Falling Rates /
Changing Rates

Interest-Rate
Perspective

Scenario #4: Previously Rising Rates /
Changing Rates

For Illustrative Purposes
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FED Tightening Cycle
MAR 2022 — JUL 2023

FDTR Index 34 Suggested Charts - 9 Actions - 97) Edit - Line Chart

01,/01/2021 (=0 12,/01/2023=l [ErEEedl - ™ Mov Avgs Key Events
10 30 1M 6M YTD 1Y 5¥ Max Daily ¥ k= Table + Related Dat  PERIRERE €« # Edit Chart &

M Last Price 5.50
High on 07/26/23 5.50
Average 2.35
Low on 01/04/21 0.25

Scenario #3: Rising Rates

Source: Bloomberg
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Current FED Cycle

FDTR 4.25% For Sep 17 Next Release 29 Oct 14:00 Survey 4.00%
Federal Funds Target Rate - Upper Bound Federal Reserve
FDTR Index 14) Suggested Charts - 04 Actions -~ 97) Edit - Line Chart

01,/01/2024 =08 10,03, 2025l Local CCY Mov Avgs Key Events

I 30 1M 6M YD I1¥ 5Y Max Daily ¥ k2 Table + Related Dat  ERREENERS # # Edit Chart %&F

Scenario #1: Falling Rates

| La bt Fl"l_e

oot Ko

_Eurqu e
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The FED’s Mandate

The FED has two jobs:

« Keep prices under control | manage Inflation
« Keep the labor market strong | minimize Unemployment
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Dovish Hawkish
Rates Down Rates Up/Same

 Job market shows
more weakness

» Unemployment
continues to move
higher

« Inflation remains
manageable

* Inflation surprise to
the upside

e Surprising uptick in
economic strength

Job market weakness AND Rising Inflation
STAGFLATION
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Where could Fed Funds go from here...
The Potential Path of Rates

Three Fed Fund Indicators to watch:

1. The Fed Dot Plot
2. Current 2-Year UST Yield
3.  World Interest Rate Probability
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The DOTS

Federal Reserve officials lowered their benchmark interest rate by a quarter percentage p

and penciled in two more reductions this year.
Policymakers pmnted to growing signs of weakness in the labor market to justify their first rate
cut since December, but also acknowledged that inflation has “moved up and remains somewhat

elevated.”
The Federal Open Market Committee voted 11-1 to cut the target range for the federal funds rate
to 4%-4.25%, with one official voting against the decision in favor of a larger cut.

Source: Bloomberg OPPENHEIMEK
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US Treasury Yield Curve

The 2YR UST is highly sensitive to FED Monetary Policy. It can be thought of as the
market’s consensus forecast of the average FED funds rate over the next couple of years.

Running as C15. Run GC for more features.
US Treasury Actives Curve Uil Re o /=00 Te v AN 141 Expurt - [4 Graph Curves

Tl History Table B

Curves & Relative Value

3.524%

Current FED Funds
Effective Rate = 4.10%

~55 Bps lower

All Tenors
107

Source: Bloomberg
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Bloomberg
Interest Rate
Probability

DEC 2025:

-25 Bps
Implied O/N Rate
3.62%

DEC 2026:

-100 Bps
Implied O/N Rate
2.93%

Current Implied Rate = 4.097%
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IMPACT ON CU’S
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So, what might happen if the FED
continues the Easing Cycle?
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Asset Composition

Asset Composition - APEX $50MM6+ (PG)

$12,532,948 (3.1%)
$5443,659 (1.3%)
$31,184,544 (7.6%) —

$57,191,897 (13.9%)

= $303,689,740 (74.1%)

@ cash & Cash Equivalents

Securities
Other Assets

@ HNetLoans
@ Fixed Assets

Source: Callahan & Associates
For Illustrative Purposes Only

Asset Composition - ALL $50MM - $4B (PG)

$18,937,768 (3.8%)
$10,612,946 (2.1%)
$44,219,090 (8.8%) —

$84,446,438 (16.8%)

- $344,318,314 (68.5%)

@ cash & Cash Equivalents

Securities
Other Assets

@ HNetLoans
@ Fixed Assets
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Investment Portfolio Maturities

Investment Maturities Distribution - ALL $50MM - $4B (PG)

$3,256,388 (2.5%)
$16,788,992 (13.0%)

~ $44,320,781 (34.4%)

$18,606,173 (14.5%)

Cash + <1YR =53.7%

Investment Maturities Distribution - APEX $50MM6+ (PG) \

N $22,669,639 (17.6%)
\ $23,024,415 (17.9%)
$2,055,112 (2.3%) g
$8,727,506 (9.9%) . Cash and Other Deposits Less than 1 Year @ 1to 3 Years
" 3to 5 Years 5to 10 Years Over 10 Years

__— $31,236,841 (35.3%)
$12,881,677 (14.6%) 1

Cash + <1YR =52.3%

$17,229,735 (19.5%)
$16,246,630 (18.4%)

@ cash and Other Deposits Less than 1 Year @ 1to 3 Years
" 3to 5 Years 5to 10 Years Over 10 Years

Source: Callahan & Associates OPPENHEIMEK
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Interest Income

FDTR 4,25% For Sep 17 Next R e 29 Oct 14:00 Survey 4.00%
Interest Income to Average Assets - APEX $50MM6+ (PG) Crederal Funds Target Rate - Upper Bound Federal Reserve
. 99 Suggested Charts - %) Actions - 97) Edit - Line Chart
£ 01/01/2017 [ 09/26/2025 W Last Px___ fLocal CCv_ RSl 5 ts
b 30 1M 64 YD 1¥ 5Y Hax Daly ¥ & Table + Related Dat 4 # Edit Chart &
5.00%
4.00
3.00%
2.00%
- 2 @ ‘ o A - q
Re) ‘p\ Ked 4\;_‘.\% Ke) \-;9’\ Nl Qs _._;e"l ,p') "55-“"")
- APEX $50MM6+ (PG) ALL $50MM - $4B (PG)
Source: Callahan & Associates Source: Bloomberg

For Illustrative Purposes Only
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Yield on Earning Assets

: > FDTR 4,25% For Sep 17 Next R e 29 Oct 14:00 Survey 4.00%
Yield on Eammg Assets - APEX $50MM6+ (PG) Crederal Funds Target Rate - Upper Bound Federal Reserve

FDTR Index 94 Suggested Charts - ) Actions ~ 97 Edit ~ Line Chart

01/01/2017 = 09/26,/2025]=] Local CCY Rl ] ts
10 30 1M &M YTD 1I¥ 5 Max Dailly ¥ & Table + Related Dat  [[EEHRELE) « # Edit Chart &

3.44%
.00¢
v LG o y D N X o
K AN A o bo\c S ,I\cﬁ'o o a?-'\ sl b Kol
— APEX $50MMé6+ (PG) ALL $50MM - $4B (PG)
Source: Callahan & Associates Source: Bloomberg

For Illustrative Purposes Only
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Cash Will Reprice FAST...

$100,000,000

*For Illustration Purposes
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The Other Side of the
Balance Sheet
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Cost of Funds

FDTR 4.25% For Sep 17 Next R e 29 Oct 14:00 Survey 4.00%
Average Cost of Funds - APEX $50MM6+ (PG) Crederal Funds Target Rate - Upper Bound Federal Reserve

FDTR Index 94 Suggested Charts - ) Actions ~ 97 Edit ~ Line Chart

01/01/2017 = 09/26,/2025]=] Local CCY Rl ] ts
10 30 1M &M YTD 1I¥ 5 Max Dailly ¥ & Table + Related Dat  [[EEHRELE) « # Edit Chart &

0.59%
D.00%
A " = 9 % oy A o Ak q
Ke e’ \ e SE e Sl o T s I o \3\ el ey g"l
— APEX $50MM6+ (PG) ALL $50MM - $4B (PG)
Source: Callahan & Associates Source: Bloomberg

For Illustrative Purposes Only
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Share Composition

MM + Certs = 44.4%

MM + Certs = 42.1%

Share Composition - APEX $50MM6+ (PG)

$5,599,129 (1.6%)
$13,650,437 (3.9%)

$99,766,901 (28.7%)

/' $69,059,381 (19.9%) $17,693,079 (4.1%)

$115,523,184 (26.9%)

$104,814,234 (30.2%)

'd
$65,405,884 (15.2%) ~

@ Share Drafts Regular Shares @ Money Market Shares
@ Share Certificates IRA and Keogh Accounts Other Shares

/
$54,572,006 (15.7%) ~
@ Share Drafts Regular Shares @ Money Market Shares
@ Share Certificates IRA and Keogh Accounts Other Shares

Share Composition - ALL $50MM - $4B (PG)

$9,854,140 (2.3%)

/~ $86,825,997 (20.2%)
/

4

$134,737,139 (31.3%)

/

Source: Callahan & Associates
For Illustrative Purposes Only
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STRATEGY FOCUS
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Strategic Focus

& Yield Protection | Income Protection
v Yield Enhancement
v  Positive Convexity | “Engineered Convexity™

What to Avoid

® Staying Too Short
® Callable Bond Trap
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Strategic Focus

Yield Protection Yield Enhancement Positive* Convexity | NEW
This strategy focuses on buying bonds This strategy focuses on bonds that have | Strategically add deeply discounted

that will have consistent yield the potential to outperform their current | and/or bullet-alternative securities to the
performance regardless of interest rate yield projection in the event that rates portfolio that have positive or *near-
movements. move lower over the next 6-18 months. positive convexity.

Highest Coupon under PAR!
Move down the coupon stack for a 1.5-3 | Using optionality in our favor!

point discount
Lock in Yield! Monthly income can increase as This will provide significant potential
Treasury Yields drop! price appreciation in the event that

interest rates fall.

(" )PPENHEIMER_
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The Bond Market Deli-Tray

US TREASURY CPN MTY YTM

2 YEAR 3.500 9/30/2027 3.524

3 YEAR 3.500 10/15/2028 3.533

5 YEAR 3.625 9/30/2030 3.647

AGCY BULLETS CPN MTY YTM Spread
2 YEAR 0.750 10/8/2027 3.510 -1.4 bps
3.1 YEAR 3.250 11/16/2028 3.550 1.7 bps
4.8 YEAR 0.875 8/5/2030 3.680 3.3 bps
INSURED BANK CD's MTY CALL YTM Spread
2 YEAR Multiple Issuers Bullet 3.500 -2.4 bps
3 YEAR Multiple Issuers Bullet 3.600 6.7 bps
5 YEAR Multiple Issuers Bullet 3.750 10.3 bps
AGCY CALLABLES CPN MTY Call Protection  YTM Spread
2 YEAR 2-NC3MO INC 4.050 10/8/2027 0.2 YRS 4.050 52.6 bps
3 YEAR 3-NC6MO BERM 4.000 10/17/2028 0.5 YRS 4.000 46.7 bps
5YEAR 5-NC3MO BERM 4.250 10/15/2030 0.3 YRS 4.250 60.3 bps

MBS CPN WAL | WAL +300 WAC BASE Spread
15 YEAR 15YR MBS Pool 4.500 5.2 | 6.6 5.47 4.450 80.3 bps
15 YEAR 15YR MBS Pool 4.500 6.4 | 8.6 5.43 4.520 87.3 bps
FIXED-RATE CMO CPN WAL BASE | +300 WAC BASE Spread

CMO SEQ 4.750 4.2 | 7.47 6.90 4.810 116.3 bps

Source: Bloomberg OPPE NHE IM_EK




The CU Bond Complexity Universe

k

. Callable /" ™
4

=

AGCY
Bullets /

For illustrative purposes only
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MBS Cash Flow

Individual Residential Mortgage are
Pooled into a Bond

Individual Borrower Mortgages

Monthly P&l Payments

*For Illustration Purposes

P & | Flows thru to the MBS
Holders

eSS
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L_oan Vs.
Investment
Cash Flow
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P&I1 from Loans...

CAR/ Term Mortgage Balloon
Month Loan LOC Loans Loans

1 P&i I p &I I

2 P&i I p &l I

3 P&i | p &l I

4 P&i I p &l I

5 P&i I p &l I

6 P&i | p &l I

7 P&i | p &l I

8 P&i I p &I I

9 P&i I p &l |
10 P&i I p &l I
11 P&i | p &l |
12 P&i | p&l |
48 P&i 1 pP&| P
Balance 0] P pPE| 0]

Year 12 P&i
(" )PPENHEIMER_
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Loan P&I

		Month		CAR/ Term Loan		LOC		Mortgage Loans		Balloon Loans

		1		P&i		I		p&I		I

		2		P&i		I		p&I		I

		3		P&i		I		p&I		I

		4		P&i		I		p&I		I

		5		P&i		I		p&I		I

		6		P&i		I		p&I		I

		7		P&i		I		p&I		I

		8		P&i		I		p&I		I

		9		P&i		I		p&I		I

		10		P&i		I		p&I		I

		11		P&i		I		p&I		I

		12		P&i		I		p&I		I

		….		….		….		….		….

		48		P&i		I		p&I		P

		Balance		0		P		p&I		0

								….

				Year 12				P&i





Investment P&I

		Month		Bullet Maturity		Callable Bond #1		Callable Bond #2		Callable Bond #3		MBS

		1										p&I

		2										p&I

		3						(P?)				p&I

		4										p&I

		5										p&I

		6		I		I (P?)		I (P?)		I (P?)		p&I

		7								(P?)		p&I

		8								(P?)		p&I

		9						(P?)		(P?)		p&I

		10								(P?)		p&I

		11								(P?)		p&I

		12		I		I (P?)		I (P?)		I(P?)		p&I

		….		….		….		….		….		….

		48		P		(P?)		(P?)		(P?)		p&I

				0		0		0		0		p&I

						NC 6MOS SEMI		NC 3MOS QRTLY		NC 6MOS ANYTIME






P&I from Bonds...

Bullet Callable Callable Callable
Month  Maturity Bond#1 Bond#2 Bond#3 MBS

1 P&l
2 P&l
3 (P?) p&I
4 p&l
5 p&l
6 | | (P?) | (P?) | (P?) p&l
7 (P?) p&l
8 P?) P&l
9 P?) (P?) D&l
10 (P?) p&l
1 (P?) p&l
12 l | (P?) | (P?) I(P?) p&l
48 P ® e e pal
0 0 0 0 P&l

NC6MOS NC3MOS NC6MOS

SEMI QRTLY ANYTIME

(" )PPENHEIMER_
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Loan P&I

		Month		CAR/ Term Loan		LOC		Mortgage Loans		Balloon Loans

		1		P&i		I		p&I		I

		2		P&i		I		p&I		I

		3		P&i		I		p&I		I

		4		P&i		I		p&I		I

		5		P&i		I		p&I		I

		6		P&i		I		p&I		I

		….		….		….		….		….

		48		P&i		I		p&I		P

		Balance		0		P		p&I		0

								….

				Year 12				P&i





Investment P&I

		Month		Bullet Maturity		Callable Bond #1		Callable Bond #2		Callable Bond #3		MBS

		1										p&I

		2										p&I

		3						(P?)				p&I

		4										p&I

		5										p&I

		6		I		I (P?)		I (P?)		I (P?)		p&I

		7								(P?)		p&I

		8								(P?)		p&I

		9						(P?)		(P?)		p&I

		10								(P?)		p&I

		11								(P?)		p&I

		12		I		I (P?)		I (P?)		I(P?)		p&I

		….		….		….		….		….		….

		48		P		(P?)		(P?)		(P?)		p&I

				0		0		0		0		p&I

						NC 6MOS SEMI		NC 3MOS QRTLY		NC 6MOS ANYTIME






T 2 7% 08/15/28 197-27 + 003 97-27/97-28+ 3.671/3.653

4§ At 13:45 10MM x 10MM Source OPCO
T2 % 08/15/28 Govt 1) Export 97) Settings Cash Flow Analysis

3.671/3.653 OPCO@ 13:44 95 Buy 96 Sell
BBID 9128284V9

3 Present Values 4 Distressed Analysis
o7 -28+ G 09,/29/25 (= IR 08/15/2018 Maturity 08/15/2028
3.652987 i) 2 08/15/28 100.00000( Face Amt [ERIIN -

Payment Date Interest Pnnc1pal
02/15/2026 : 7 0.00
08/15/2026 .. 0.00
02/15/2027 : 7 0.00
08/15/2027| } 0.0G

i 02/15/2028 : : '

i 08/15/2028

Source: Bloomberg
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Projected Cash Flow (Base Case)

FHR 5516 HG Mtge » Scenarios ~

100% FNCL 6.0 N 6.973(343)11 3137HKM
! 'R CDR 5BV 3 ¢ )
15.0 147 - -- 0.5 0.3 0.
l'l Price-to-Yield '
13 Collateral Flow 13 Deal Flow

74

30 Table

"'U‘*‘- 419,754 USD r 1,000, {]{]{]

178,295,576

36,056 |
715,917
695,110
673,676

629,082

Source: Bloomberg

15,420
16,283
17,118

3{},3@0
21435
22 023
22 571
23,076

Pool Level

10/25/2025 D

Freq Hcl-nthly Delay 24

Yield Table
of z

09,/26/2025
lose Report

oy
Coupon *

4.500

4,
4. 50 |'|

4.500
4.500

(" )PPENHEIMER_




Projected Cash Flow (Base Case)

FHR 5516 HG Mtge » Scenarios - Actions - Export - Settings Yield Table

100% FNCL 6.0 N 6.973(343)11 CUSIP 3137HKMZ4  [ERETEE As of [EJENES -
9/25 CPR VPR CDR SEV 30D 60+ 90+ Bkrp FC REO Cumloss First Proj  10/25/2025 Day Count  30,/360

» 150 14.7 -- -- 0.5 03 0.2 -- Freq Monthly Delay 24 Created 09/26/2025
1) Price-to-Yield . ill Table 1) Graph 31 Close Report
19 Collateral Flow 13 Deal Flow

Orig Bal 208,419,754UsSD  Your Orig Bal [JEGEENDN]

Prev Bal 178295576 Your Prev Bal 855 464

Accrued 0.0000 for 0 days,.Siaet. 10/ 01,25 Delay 24, WAL 1.901
Show precise amount

Dates ce Principal Interest
Totals

10/25/2026

10/25/2028

L
L 10/25,/2027
S
4 09,/25/2029

»

e T, - 5 - P T - - E v [t
GOVT15:51 6M 3.85 1Y 3.65 2¥ 3.65 3¥ 3.65 5Y 3.77 7Y 3.96 10V 4.18 30Y 4.76 Disc EEEN 1v [EE oy EEREER
Australis 61 2 9777 §600 Brezil S511 2595 2000 Europe 44 20 7350 7500_Germeny 49 09 4204 1210 Hong Kong &%52 2377 G000

Japan &1 3 4565 S900 Singepore 65 6212 1000 U5, 1 212 315 2000 right 2025 Eloomberg Finsn

g'il nance L.F.
SN 3955T10°EDT GMT—4:00 bab52—i62 J6—5ep—2025 15:55:36

Source: Bloomberg
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WHAT TO AVOID
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What to Avoid

® Staying Too Short
® Callable Bond Trap
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Insured Bank CD’s

May 30, 2024

“1YR... No Brainer!”

BANK CD OFFERS (CUSIP)

5.257

5.400

5.200
4.947

4.757
4.672
‘] 4.589

1YR 2YR 3YR 4YR 5YR
m5/30/2024 5.257 4.947 4.757 4.672 4.589

5.000

4.800

4.600

4.400

4.200

4.000

mI1YR m2YR m3YR ©4YR = 5YR

For Illustrative Purpose Only
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A Year Later...
Our CD Matures

BANK CD Rate MAY 2024 Vs. MAY 2025

5.500

5.257
5.250
4.947
5.000
4.757
4.672
4.500
4.183
1.075 4.125 4.125
4.250 4.042 E

4.000
3.750
3.500

1YR 2¥YR 3YR 4R S5YR

5/30/2024 5.257 4947 4.757 4672 4.589

W 5/30/2025 4183 4.042 4.075 4125 4125

5/30/2024 m5/30/2025

For Illustrative Purpose Only
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Rates are lower now...
Should we have locked-in yield for longer?

4.589% 4.589%

1,000,000 e
1YR CD
5.257% 4.351%
1,000,000
| 52,570 41,250 | 41,250 217,570

6,680 (4,640) (4,640) (4,640) (4,640) -11,880

For Illustrative Purpose Only

-23.8 Bps

(" )PPENHEIMER_
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The
Callable
Bond
Trap
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Beware...

Getting Caught in the “Callable Bond Trap” due to
Overreliance on New Issue Callable
Bonds/CD’s/Step-Up Bonds

Result: Chasing the initial higher yield results In
lower income In a falling rate environment
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January 2025...
Let’s lock In some Yield!

USGGE5YR Index %4 Sugged
| 10/15/2024 =08 10/08/2025|=0 st

P 3 1M &4 YD 1Y 5Y

Source: Bloomberg
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June 2024...
Let’s lock in this 5.80% Yield to Maturity

¢G0>» to Set Current Selection as Default
05 Actions + 76 Alerts = 97 Summary %8 Set Homepage 99 Export - [2 New Issue Monitor

Selection . 1) Show Filters 3 Clear Filters
Real Time © Issue History Date Range [IITEEES S - BEIEEFES ¢ Prelim Issues | PREL
Date | Issuer Coupon Maturity Spread Curr OQutst Bool Mar Note
5.000 usD 15J0INT LEADS 5-NC1 5/A
5.000 UsD 30 INSPRX WFS 5%-NC1 BERM
5 5.050 79 ! 5 4-NC3MD BERM
04l 15 ERFODTE MAC o e o 875 0 —_— L.IbD_ —LS-“L}ERL,A ey L = —
105 1/15 FED HOME LN BANI( 5.250 01/22/30 USD 0JOINT LEADS 5-NC6MO INC |

Eurape 44

Source: Bloomberg
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January 2025...
Let’s lock In some Yield!

USGGE5YR Index %4 Sugged
| 10/15/2024 =08 10/08/2025|=0 st

i 3 1M &4 YD

Source: Bloomberg
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FHLB 5 %4 01/22/30 $Called

Actions - Settings - Page 1/13 Security Description: Bond O d I I d
Data not provided by Bloomberg 94) &] Notes 95) Buy 96) Sell ur Bon WaS Ca e On
16} Issuer Description - y
Pages Issuer Information Identifiers 07/22_ NO Worrles We II
e Name  FEDERAL HOME LOAN BANK FIGI BBGO1RQYSNT6 !

Industry Government Sponsored (BCLASS) CUSIP 3130B4M71 h b/
) earTex Security Information ’ ISIN US3130B4MZ14 g6t another one... LEt S
15 Mkt Iss US DOMESTIC Bond Ratings ’ .
1§ Bond Rati C Reg US Curr USE h I bl
ot katmos  Ctry/Reg US Currency  USD see what's avallable...
18 E c CH—
ml:jh;:i:; Coupon 5.250000 Type xed
%) Fees, Restrict Cpn Freq 5
71) schedules Day Cnt 30/360 Iss Price  100.0000

73 Coupons Maturity 01/22/2030 4 <GO0> to Set Current Selection as Default
CALLED ON 07/22/25@100.00 95) Actions + 96 Alerts + 97) Summary 98 Set Homepage 99 Export - [Z New Issue Monitor
g":fL;‘““;ndng IssSprd I SIS Agencies (NIH 2 - 1 Show Filters 2 Clear Filters
HoRD QRecsp  CAIC Type (1)STREET CONVENTION S Real Time O Issue History Date Range INCH/PRIPES - IEQZPEIPRIE 6 Prelim Issues | PREL
3 TDH  Trade Hist Pricing Date Yoo Date | Issuer Coupon Maturity Spread Curr Outst Boolk Mgr  Note
29 ACs Corp ction 15t Coupon Date 025 | | -1 « D~ 0~ D~
e Call Announcement Date 025 1101 7/24 FED HOME LN BANK | 4.500/  08/14/30 USD 100 JOINT LEADS 5-NC1 CONT
Aibs o= Call Effective Date u_25 027/24 EREDDIE MAC o o STER o QZ/24/20 o = _SZEUFN-sale .5 -NCIMO BFRM
8 Send Bond Security created by firm STIFEL, N > & '--| 103) 7/24 FREDDIE MAC 4.750 07‘,’3(}/3; usD BCLY-sole |5-NC&6MO BERM
AUstralis 61 2 9777 G600 Erazil 5511 2335 9000 EUrops 44 20 T30 7500 _Germeny 4 m'] nz? mNmEﬂAr o _4?0 Tlm(m mD 1 FFSJE = Sm(ﬂdrlr -
Japen w13 aEes sshn Fangapere B m2is hn e 395§][I§J 7/24 FED HOME LN BANK 4150, 07/19/30 uspD 15/ JOINT LEADS 5-NC2 1X
108} 7/24 FED HOME LN BANK 4200 07/29/30 usD 10/PIPR,RWEB  |5-NC2 BERM
107 7/24 FREDDIE MAC 4.0000 08/07/30 usD 5MTBK-sole |5-NC1 ANN
108 7/24 FREDDIE MAC 4.000 07/29/30 usD 30DADA-sole  |5-NC1 BERINC

Now that
same/similar
structure 1s

50 bps lower.

Source: Bloomberg

ﬂustr‘alxa 61 2 9777 600 Brazil 5511 2395 9000 Europe 44 20 7330 7S00_Germeny 19 9 9204 1210 Hong Kong 852 29?? 000
Japan 51 3 4565 G900 FingEpore 65 6212 1000 1 212 315 2000 glilr‘ ight 2025 Bloombera Fil L.F.
SN ZA55T107EDT  GMT—4:00 baf 17— 154 US—OCt —202% 15:03:41
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Potential negative Impact on earnings
from loss of coupon...

Coupon Year1 Year 2 Year 3
-0.50% $500,000 -$2,500 -$5,000 -$7,500
-0.50% $1,000,000 -$5,000 -$10,000 -$15,000
-0.50% $2,500,000 -$12,500 -$25,000 -$37,500
-0.50% $5,000,000 -$25,000 -$50,000 -$75,000
-0.50% $10,000,000 -$50,000 -$100,000 -$150,000

For Illustrative Purpose Only
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How long do we get to keep this one?

USGGS5YR Index 14} Suggested Charts - 9 Actions - 97 Edit - Line Chart

10/15/2024 =0 10,/08,/2025al Local CCY S le AT Key Events
I 30 1M 64 YID 1¥ 5 Max Daily ¥ 2 1} - Table + Related Dat ERENERS & o Edit Chart +

First Call Date
. 1A 01-30-2026
'Il ’ W | i

\ ~
\ Ml Ir" ||
|
| \|

Source: Bloomberg
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USGGSYR Index 94 5uggested Charts -~ 96 Actions -~ 97 Edit ~ Line Chart
01/01/2017 =g 0513 /2025 ’:‘l Local CCY K4 Mow Avgs koey Events
10 30 1M &M YTD 1I¥ Hax Daily ¥ = 1f Table + Related Dat: M & # Edit Chart %
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Called
!} Called / Reinvest Lower 7‘
i "l"L' ;

Buy

A

Hrl .--ﬁ.r ‘I'n |‘

-'rﬁ: liﬁ .‘*HH ) :

I, I

':1"-4 mwf"l.ﬁr‘ Ilu Jralled / Reinvest Lower Al
LJ" tﬁ Not Cafldd

o

. W
' Wl
l | |
B Last Price 405888 \L\_"

High on 10/19/23 49557

Average 24713 BOTTOM

Low cn O/ 0420 (L1502

2017 01= 09 20 2021 2022 2023 2024 2025

Hustra.l:.a. 1 2 9777 SE00 BPB.Z:LI 5511 2395 E":ll:ll:l Europe 44 EIII FII0 TSRO0 mend 49 59 9204 1210 Hong Konag &52 2977 El:ll:ll:I
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Source: Bloomberg
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The Impact of Yield...

Protecting-Enhancing Yield | Income Impact

208

1,000,000 5,000 7,500 10,000 12,500
1,000,000 417 10,000 15,000 20,000 25,000
1,000,000 625 15,000 22,500 30,000 37,500
1,000,000 833 20,000 30,000 40,000 50,000
1,000,000 1,667 40,000 60,000 80,000 100,000

Protecting-Enhancing Yield | Income Impact

521

2,500,000 12,500 18,750 25,000 31,250
2,500,000 1,042 25,000 37,500 50,000 62,500
2,500,000 1,563 37,500 56,250 75,000 93,750
2,500,000 2,083 50,000 75000 100,000 125,000

2,500,000 2.00% 4,167 100,000 150,000 200,000 250,000

Yield Pick
Amount Invested € Up ic

Protecting-Enhancing Yield | Income Impact

5,000,000 1,042 25,000 37,500 50,000 62,500
5,000,000 2,083 50,000 75000 100,000 125,000
5,000,000 3,125 75000 112500 150,000 187,500
5,000,000 4,167 100,000 150,000 200,000 250,000
5,000,000 8,333 200,000 300,000 400,000 500,000
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Important Disclosures

The securities mentioned in this commentary may not be suitable for all types of investors. It does not take into account
the investment objectives, financial situation or specific needs of any particular client of Oppenheimer. Recipients should
consider the commentary as only a single factor in making an investment decision and should not rely solely on its content
as a substitution for the exercise of independent judgment of the merits and risks of investments. No representation or
warranty, express or implied, is made regarding future performance of any security mentioned in this commentary. The
price of the securities mentioned in this commentary and the income they may produce may fluctuate and/or be adversely
affected by market variables, and investors may realize losses on investments in such securities, including the loss of
investment principal. Floating rate strategies/securities can have prepayment & premium risk which can impact yield and
average life of the investment.

The information and statistical data contained herein have been obtained from sources which we believe to be

reliable. Past performance is not indicative of future results and we do not undertake to advise you as to any change in
figures or our views. Oppenheimer & Co. Inc. (“Oppenheimer”), including any of its affiliates, officers or employees,
does not provide legal or tax advice.

© 2025 Oppenheimer & Co. Inc. Transacts Business on All Principal Exchanges and Member SIPC. #8483633.1
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