UPDATE TECHNICAL SWAPS IDEAS : The two new ideas are starting to work whilst the ongoing USFS$10-20
stalling a significant retracement 3.0648.

DAVID SANSOM AND | have been working on utilising TECHNICALS for SWAP ideas and here are 3 we have
found. The USFS 10-20 we advocated a while ago at 3.3299.

TRADE 1 USFS 10-20 WHAT NEXT : **STILL TIME TO RELOAD or ADD as we HEAD LOWER AGAIN.**

If “IN” the original trade (inception 3.3299) certainly add here OR initiate a new trade with stop above the
38.2% ret 3.0648 high.

This chart corelates well with the outright yield charts so need to see a yield drop their too which the
long-term charts still forecast.

FOR INSTITUTIONAL INVESTORS

Trade 2 EU 2-10
A simple chart highlighting a hit of a trend line from 2008 and RSI last seem in September 2014
(Page 7). This is starting to bounce well off the multi year trend line so targeting the 38.2% ret 100.5608.
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Trade 3 EU HICP ZC swaps

Pay fixed on 2y2y HICP ZC swaps OR Steepener EU HICP 1y2y VS 3y2y ZC Swaps. This has based well now
and steadily climbing higher from the STEADFAST moving average.

Again a simple chart and significant historical history well worth a look as it is complimented by
NUMEROUS technical factors (Page9).

**Speak to David Sansom re any trade discussion on this idea, NEW OR ADDING. **
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USFS 1020 monthly : The long-term view hasn’t changed given the moving average failure,
RSI extension and inability to rally. We have bounced further than anticipated but sub 3.0648
the trade still works.
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USFS 1020 daily : The trade is being tested here, we need to remain sub the 38.2% ret 3.0648
to continue with it. Also this is a GOOD location for those not already positioned.
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USFS 1020-US 10yr yield overlay monthly : A pretty neat representation of the current
correlation between US 10yr yield and the USFS 10-20. Both seem to have EVERY reason to
head lower over the longer-term. The speed of the drop might be the alarming factor.
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US 10yr yield quarterly : Hopefully this highlights the correlation with the USFS10-20 as this
chart too has a NEW YEAR low. We NEED to remain sub the 2.7845 moving average which
should happen given the 1984 RSI.
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USFS 10-20, Retail sales (RSTAXAGM) and 10yr yield daily : A very decent correlation and
more worryingly a miniscule bounce. Both markets generated upside pierces and the
RSTAXAGM speaks for itself. We have significant room to go lower!
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EU 2-10 Swaps : A great opportunity TECHNICALLY.
We have held the trend line nicely and the RSI remains dislocated, plenty of scope to test the
38.2% ret 100.5608.
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EU 2-10 daily : This chart compliments the previous with another lowish RSI, but what a

HOLD.
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EUR HICP weekly : As the chart highlights we have a VERY RARE RSI dislocation, only seen
twice since 2004. Another complimentary HOLD, if history does repeat itself we should see
the 38.2% ret 1.4650 soon.
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EUR HICP daily : The good news is we have breached the moving average and based, we
should continue to head higher.

.EU22T1 S 91244839 Index 96) Actions v  97) Edit ~ G 229: .eu22i s
102/21/2018[=]g 03/05/2019[=|RSYSIM| ocal CCY [ S

Study BSYI- Period EE] Overbought Y Oversold ELY .7

1D MM 6M YID 1Y 5Y Max Daily v [~ Table an Chart Content el

4

0.0%(1.5175)

e ¥ PN W N NTES R N

- 1.4000

ma g, / W N\/\ F13000
ﬁwmw ifw /“\/ L\Jn _AWHW( %
W v 11000

n FL0000

H{\H /»\{JH JJ F0.9000

A F0.8000

) 0 VIIM ;\WMW\ F1.5000

rites

~ Favo

Edit

+0.7000

Style

,

100.0%(0.6550)

F100

T dun ' Sep ' " Dec ' " Mar T dun Sep ' ' " Dec | ' " Mar ' " ' ' Sep " Mar ' T Jun
2016 | 017 | 2018 | 2019

04/03/2019 10




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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