CURVES

* Curves have steepened nicely and most BACK END ones have confirmed a BASE
by breaching 100 day moving averages.

e All CURVES have hit the MULTI YEAR 76.4% retracements.
* The FRONT END CURVES still seem to be struggling to base?!

* | have been advocating steepeners in the back end and suggest taking 50% of any
positions off.

**Buy US 2-30 entry 36.418 now 52.247, sell stop 26.00 **
**Buy US 10-30 entry 14.426 now 24.594 sell stop 11.00 **
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US 2-5 curve monthly : The RSI remains low and a BASE will need to be confirmed via a
CLOSE above the 76.4% ret 20.817. It would be best to utilise the daily to judge if we hold.
Above all a breach of the 76.4% ret 20.817 will confirm a LOW-HOLD.
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US 2-5 curve daily : We have rejected the 100 day moving average all the way. The next step
is to sustain a weekly close above the 138.2% ret 13.521, but remember the RSI is WEAK.
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US 2-10 curve monthly : The front end curves continue to struggle with a steepening bias,
holding above the 76.4% ret 26.832 is key to maintaining a BASE. The RSI remains low.
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US 2-10 curve daily : We are TEASING the 100 day moving average whilst holding the 176.4%
ret 24.431. We have a chance of a base BUT with a NEUTRAL RSI.
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US 2-30 curve monthly : A perfect HIT and one of the favoured ideas. We have retraced
some ground but all remains POSITIVE whilst above the 76.4% ret 34.588.
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US 2-30 curve daily : This part of the curve has done VERY WELL and a breach of the
161.8% ret 56.106 will help a lot.
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US 5-10 curve monthly : We have BASED in a neutral level zone but the RSl is LOW so should
steepen.
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US 5-10 curve daily : A SOLID BASE is now in and a close above the 100% ret 16.909 will be a
very positive signal.
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US 5-30 curve monthly : Another PERFECT hold of the multi year 76.4% ret 21.776. A great
base and from a PERFECT level.
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US 5-30 curve daily : A great recovery from the lows but the RSl is now HIGH thus take some
profits. We seem to of broken the flattening bias.
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US 10-30 curve monthly : We stopped SHY of the retracement but the RSl is the lowest EVER
so BANG for your BUCK the REBOUND here could be the ONE!
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US 10-30 curve daily : An outstanding performance but we are now OVERBOUGHT.
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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 OC372185
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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