BONDS YIELDS : I’'D NEVER NORMALLY SEND AN UPDATE AT THE BEGINNING OF ANY NEW
YEAR FOR ATLEAST 2 WEEKS HOWEVER THE LONGTERM YIELD CALL IS ALREADY
“SCREAMING” FOR CONTINUATION OF LAST YEARS CALL.

**WE SHALL SEE BY FRIDAY IF | HAVE BEEN TO PREEMPTIVE.**

THERE SEEMS TO BE SOME EARLY LEGS TO THE YIELD RALLY WHICH CONTIUES TO ENDORSE
THE MONTHLY RSI’S.

THE MONTHLY CHARTS STILL FORECAST MUCH HIGHER YIELDS FOR THE ENTIRE YEAR!

FOR INSTITUTIONAL INVESTORS

**DO PONDER THE QUARTERLY CHARTS TO UNDERSTAND THE RECENT YIELD RALLY IS ONLY
JUST THE START.**
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USGG30yr monthly : Good news is the top bollinger which offered resistance at the tail end
of last year has now KINKED higher, implying MUCH higher yields!
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USGG30yr yield daily : We persist in holding this VERY reliable trend channel, a breach of the
38.2% ret 1.7533 will be beneficial. We just need that BREAK, then its 2.0817 target!
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US 30yr futures daily : A near perfect record as we have remained below the RELIABLE 50 day
moving average 173-14, ideally and if the market can follow through we make NEW LOWS!
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US 10yr yield quarterly : Still a VERY VERY long way to go, ideally we breach last months yield
high 0.9842.
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USGG10yr daily : Sideways thus far but above the 38.2% ret 0.9469 will help.
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US 10yr futures daily : We have failed the 38.2% ret 138-04+ again and hopefully will breach
the 50 day moving average 137-28.
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US 10-30 CURVE daily : The curve is steepening nicely and this should help yields rise.

USYC1030 Index 96) Actions +  97) Edit ~ G 594: usyc1030

09/11/2014|=g 01/05/2021|=iKSIPAR| ocal CCY [ ye)
1D 30 1M 6M YID 1Y ESEM Max Daily v |~ Bl ~ Table aw Edit Chart F4 1t

05/01/2021 8



USGG5yr quarterly : Another RSI and historical representation of where to expect yields in
the next few years. WE HAVE SO FAR TO GO!!!
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USGG5yr daily : We have dropped back into the SOLID support area given all 3 moving
averages converge. A lot of “CLEAR AIR” above the 0.3775 50 day moving average.
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US 5yr futures daily : One direction but we appear to be stalling against the
76.4% ret 126-07+.
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USGG2yr monthly : The RSI continues to point out this will be the low for sometime. WE have
so much upside!
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USGG2yr daily : We are now sub ALL moving averages but this is not the most DYNAMIC
areas of the curve.
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DBR 46 daily : Possibly time to fail given the sizeable resistance offered by the trend
line and 23.6% ret 174.400.

DBR 2%, 08/15/2046 Govt 96) Actions ~  9/) Edit ~ G 93: DBR 46 daily

11/13/2017 =i 01/05/2021 |= RIS IM| ocal CCY [ 9
S VAISimple MA  RAREERleN offset Y .7

T T LM PG T | I S M| Ty W | | a. Edit Chart 4 o3

4
o

0.0%(189.454) - - k190

[ I > s D N AES N

rites

- Favo

{izalh A i ~_
Al

1 W 150

| Edit

Style

i MWM

120

‘ "Dec T Jun ' "Sep ' Dec’ T “Jun’ ‘ "Sep " Dec " Mar dmn ' "Sep " Dec  Mar TR ‘ "Sep
M o7 | 2018 | 2019 | 2020 | 2001




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 NALLP is Registered in England and Wales with Companies House: Registration Number 0C401796
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