BONDS YIELDS : FOR THE FIRST TIME IN A WHILE | HAVE INCLUDED DAILY RSI’S AS A RESULT
ALL ARE “TOO” EXTENDED, THUS SHOULD SEE THE YIELD RECOVERY “PAUSE”!

THIS PAUSE DOES NOT DETRACT FROM THE OVERALL YIELD HIGHER CALL, BUT POIGNANT
TO REDUCE POSITIONING.

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

**DO PONDER THE QUARTERLY CHARTS TO UNDERSTAND THE RECENT YIELD RALLY IS ONLY
JUST THE START. **

FOR INSTITUTIONAL INVESTORS
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USGG30yr monthly : We have come along way back into the channel and the RSl is losing

momentum.
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USGG30yr yield daily : The RSl is very reminiscent November 2018 so ideally reduce
positioning.
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US 30yr futures daily : The futures contract also has a very LOW RSI.

96) Actions v  97) Edit ~ G 417: usz9 Comdty

Study SIASEITM - Period JEY Offset i .2

10730 FIM™ T6M™ T YTDT | 1Y I Max™ Daily ¥ | ' « # Edit Chart Tk

h2)

W3 Augl4 " mg3l | Sepls Sep 30 =S I ED) T Newl6 | Nev30 " Decls " Dec3l | Janls | Jn® T Feb 15
2000 | PVl

12/01/2021 4



US 10yr yield quarterly : A very good bounce thus far but time for a PAUSE.
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USGG10yr daily : Another situation where we match the RSI dislocation of November 2018!
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US 10yr futures daily : Another VERY LOW RSI.
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US 10-30 CURVE daily : The curve has been flattening too so this is further evidence to
reduce SHORT FUTURES positioning.
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USGG5yr quarterly : We still have a long way to go but cannot do it in a STRAIGHT LINE.
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USGG5yr daily : We should struggle against the 23.6% ret 0.5633.
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US 5yr futures daily : The RSI has a major dislocation as we hit the previous low 125-13+.
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DBR 46 daily : The moving average usually forms solid support 169.599.
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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 NALLP is Registered in England and Wales with Companies House: Registration Number 0C401796
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