US CURVES TIME TO FLIP : After some marginal success with BECK END curve failure we await the next
move.
Not yet sure this endorses a directional change in yields, but worth bearing in mind.

I have long advocated US back end steepeners for some time but now it is time to focus on the frontend.

Frontend curves are finally showing signs of basing that JUST as the 5-30 and 10-30 fail MAJOR multi year
resistance.

| think the timing is perfect right now for that switch-fly trade.

FOR INSTITUTIONAL INVESTORS

The flies themselves have major multi year dislocations and retracement support.

**A LOT OF THESE CURVE CHARTS HAVE HAD AN AMAZING TECHNICAL PERFORMANCE HENCE THINK ITS
WELL WORTH A LOOK AND DISCUSSION.**
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**ASIDE THE USUAL FUTURES FLY OUR RESIDENT SWAPS GURU DAVID SANSOM IS WORKING ON SWAPS
ALERNATIVES** HAPPY TO DISCUSS ANY IDEAS.
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US 5-30 monthly : We have generated a sizeable upside pierce so this curve should flatten. All
stops above last months high 70.778.
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US 5-30 weekly : The RSI remains high but we are teasing the 58.146 moving average. Last
weeks upside pierce is bearish.
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US 10-30 monthly : We have a sizeable pierce left over from last month and need to
capitalise on that with a move sub the 61.8% ret 38.721.

Study S Period ] Overbought i8] Oversold JEY .7

1D 3D 1M 6M YID 1Y 5Y Max Monthly ¥ I~ 1f ~ Table an Chart Content 4 L

USYC1030 Index 96) Actions ~ 97) Edit ~ G 105: USYC10 30 month
09/30/1992 (=8 04/08/2019|[=§RSiPIM ocal CCY [ b

40.968

80

(]
&,
19%9 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021




US 10-30 weekly : **This is a PERFECT chart.** We have had the perfect failure but need to
capitalise on that with a sustained move lower for the rest of this week.
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US 2-5 monthly : The RSl is LOW and last months pierce is very evident, we just need to
steepen from here.
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US 2-10 monthly : We continue to hold the familiar low aided by the RSI, we JUST need to
steepen!
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US 2yr quarterly : | have used this chart before to explain the level of anticipation-
expectation for higher US rates has gone WAY too far, outstripping 2000 and 2007. We do
according to this have a major opportunity for 2 year US yields to head a lot lower. Time for
the frontend to “bite back”.
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US 2yr yield monthly : Again further evidence of lower 2yr yields targetting the 23.6% ret
1.7448.
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US 2-5-10 weekly fly : The chart is pretty self explanatory, we have one of the lowest RSI’s for
many years and have snuck above the multi year 38.2% ret -24.845. This looks like a NICE
BASE and should head higher from here, a lot higher.
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US 2-5-10 daily fly : First confirmation, we are now above the 50 day moving
average @ -22.126.

BF020510 Index 9¢) Actions ~  97) Edit ~ G 272: US 2 5 10 fly weekly
03/29/2014 =1 04/08/2019|=IXSIFMM| ocal CCY K po)
Study *| Period offset i .7

1D 3D 1M 6M YID 1Y 5Y Max Daily v I~ 1f o Chart Content 4 o)

- Favorites

S PSR WS

| Edit

Style

=-60

019 | 2020




US 2-5-30 weekly fly : The RSl is more prominent so think this is a slightly better fly to put on,
all will be confirmed if we breach the 61.8% ret -66.538. Only twice since 2008 has the RSI
been this low. Confirmation is confirmed now we have popped the 61.8% ret -66.538.
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US 2-5-30 daily fly : We need to breach the 50 day moving -60.135 this week to aid the
weekly chart.
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US 2-7-30 monthly fly : The RSl is key here as few time it has been this low and on all
occasions has bounced! We have held and sitting on the previous low -31.3224 will help.
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US 2-7-30 weekly fly : We seem to be holding and should head higher above the previous low
-31.3224. The RSI has a decent dislocation.
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US 2-7-30 daily fly : We have now popped the 76.4% ret -34.5726 thus confirming a bounce.
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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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