Roll spread estimate (cents)

A. Roll (1984) estimator, 20-day window

—— No change y

=== 25 bps decrease I

Cumulative depth (USD 000)

B. Order book, 22 May 2026 (ask solid, bid dashed)

50+ bps decrease
25 bps decrease
No change

25 bps increase

50+ bps increase

10" 10° 10' 107

Distance from midpoint (cents)



