US CURVES : FINALLY IT’S time to put on steepeners for the NEXT FEW
YEARS, we have HELD all 76.4% ret lows.

Curves have been a pain but there is some multi year agreement across
all charts, time to put on steepeners with STOPS sub last months lows.
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Should have some ideas shortly and or HAPPY to discuss.
The back end curves 5-30 and 10-30 have BASED.
ALL daily RSI’s remain NEUTRAL and hence have been left off.

At some stage this will steepen but do think it has something to do with
the US 5yr re entering the multi year channel 2.7687.

| still think this will be a BULL STEEPENER, correlation isn’t great having
made this statement BUT preciously it took time to change the yield
direction.
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US 2-5 curve monthly : This has the least dislocated RSI BUT a move back above the
76.4% ret 20.817 will confirm a HOLD. Key that last months low 13.529 HOLDS.
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US 2-5 curve daily : We are HOLDING and GRADUALLY steepening, we need to confirm the
BASE via a move above the 123.6% ret 21.048.
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US 2-10 monthly : A near perfect hit of the 76.4% ret 26.550 with an RSI comparable to
2006 and 2016. This would be a PERFECT TECHNICAL location to steepen from.
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US 2-10 daily : We are consolidating but need to close above the 150% ret 33.749 before
being able to CONFIRM a steepening move higher.
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US 2-30 monthly : The RSl is low, back at 2006 extension levels. Last week we recovered
from the 76.4% ret 34.923. This would be a VERY clinical chart if it formulates the low, the
ONE TO WATCH. The LOW could be in and allows for a cheap stop sub last months lows.
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US 2-30 daily : Any breach of the 38.2% ret 47.381 will trigger MAJOR stops and start a
long-term steepening TREND.
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US 5-10 monthly : We stopped SHY of the 76.4% ret 3.507 BUT the RSI does match that of

2006.
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US 5-10 daily : We are spending a lot off time forming a SOLID base here, key is to close
above the 14.00 level.
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US 5-30 monthly : TECHNICALLY WHAT A HOLD! Another near perfect HOLD of the 76.4%
ret 21.776 and the RSl is at 2006 lows! We HOLD and this could becomes a VERY simple, yet
VERY EFFECTIVE chart. Buy into a steepener here and stop at 18.00 sub last months low.
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US 5-30 daily : Another area of CONSOLIDATION BUT performance is LACKING therefore this
needs MORE confirmation. Key ADD-breach is the 1.382% ret 30.346.
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US 10-30 monthly : Although we stopped shy of the 76.4% ret 7.545 we do look to of HELD!
Technically the BASE looks to be in, again put on a steepener and stop sub last months low
at 9.00.
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US 10-30 daily : We seem to of based but need to breach the 150% ret 15.131 to have a
chance of any sustained steepening.
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US 30yr monthly : The 100 period moving average is VERY visible, so DESPITE the latest YIELD
bounce there is RELIABLE MOVING AVERAGE resistance looming 3.1689. The RSl is HIGH but
not as prominent hence lack of inclusion.
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US 10yr monthly : The 200 period moving average 3.2273 is a VERY rare situation, once again
it may come into PLAY. This time the RSl is VERY relevant.
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US 2yr monthly : Again the MOVING AVERAGE is not of use but the RSl and EXPECTATION is
VERY OVER BOUGHT. This is a HUGE test for 2yr yield and | would certainly fade the
multi year 50% ret 2.7091.
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This research was prepared by Chris Williams. He is a self-employed contractor with Astor Ridge. A history of his research can be provided upon request in
compliance with the European Commission’s Market Abuse Regulation.

Astor Ridge takes no proprietary trading risk, has no market making facilities, and has no position in any security we discuss in this e-mail. The views in this e-
mail are those of the author(s) and are subject to change, and Astor Ridge has no obligation to update its opinions or the information in this publication. If this
e-mail contains recommendations, those recommendations reflect solely and exclusively those of the author, and such opinions were prepared independently
of any other interests, including those of Astor Ridge and/or its affiliates.

This publication does not constitute personal investment advice or take into account the individual financial circumstances or objectives of the clients who
receive it. The securities discussed herein may not be suitable for all investors. Astor Ridge recommends that investors independently evaluate each issuer,
security or instrument discussed herein, and consult any independent advisors they believe necessary.

The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including changes in market
liquidity). The information herein is not intended to predict actual results, which may differ substantially from those reflected. Past performance is not
necessarily indicative of future results.

You should not use or disclose to any other person the contents of this research, nor take copies. This is not a representation or warranty and is not intended
nor should it be taken to create any legal relations, contractual or otherwise. This research and any files transmitted with it are confidential, may be legally
privileged, and are for the sole use of the intended recipient. Copyright in this research and any accompanying document created by Astor Ridge LLP is owned
by Astor Ridge LLP.

Astor Ridge LLP is regulated by the Financial Conduct Authority (FCA): Registration Number 579287

Astor Ridge LLP is Registered in England and Wales with Companies House: Registration Number 0C372185
Astor Ridge NA LLP is a member of FINRA/SIPC: CRD Number 282626

Astor Ridge NA LLP is Registered in England and Wales with Companies House: Registration Number OC401796
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