BONDS YIELDS : DESPITE THE ADVERSE FRIDAY PRICE ACTION WE ARE STILL IN THE RIGHT
AREA FOR BOND YIELDS TO STALL. I.E. NOTHING REALLY HAS CHANGED BUT MONDAYS US
HOLIDAY MIGHT JUST HELP. THE US CURVES AND 102030 FLY CONTINUES TO HAVE VERY
DISLOCATED RSI AND SEVERAL MAJOR LEVELS IN PLAY.

MANAGEMENT

LAST WEEK | DISCOVERED THAT 20YR US BONDS WERE TECHNICALLY-HISTORICALLY
“OUT OF SYNC” WITH 10’S AND 30’S, IF 20YRS BONDS BOUNCE THEN THE YIELD RALLY
SHOULD STALL AND WE MUST BE DUE FOR A CORRECTION BY NOW.

A STEEPENING CURVE HAS ALWAYS BEEN AN “ASSIST” TO THE YIELD CALL HIGHER BUT THAT
TOO IS NOW OVER BOUGHT!
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WEEKLY YIELD RSI’'S ARE THE KEY, ESPECIALLY IN THE BACKEND AS THEY HAVE FINALLY
BECOME OVERBOUGHT.
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ALL EYES ON THE DBR 46, THIS HAS ALWAYS BEEN A TECHNICAL FAVOURITE AND IT NOW
HAS A RARE RSI DISLOCATION AS IT HITS A MULTI YEAR 38.2% RET 165.087.
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US102030 swap fly monthly : The RSI is now FULLY extended as we tease the 50% ret
34.4750, this has to reverse lower SOON!
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US1030 Swap monthly : The RSI has now become FULLY extended and we should fail the
51.8086 level.

.1030US U Index 96) Actions ~ 97) Edit ~ G 635: swaps us 103-0

05/31/1994|=i 02/12/2021|=IXS4S M| ocal CCY [ o)
Study GO - Period i Overbought ] Oversold Y]

1D 30 1M 6M YTD 1Y 5Y Max Monthly ¥ ¥  Table « . Edit Chart & *¥

4
s

80

rites

~ Favol

Edit

N PN AR B

Style

1995 19% 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 00 2018 2019 2020 2021

12/02/2021 3



US 5-30 Swap monthly : The RSl is not FULLY extended and this has occurred only twice
since 1984! We should fail the 115.713 previous high.
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USGG30yr weekly : We are shy of a complete RSI dislocation so we MAY need to visit
the 50% ret 2.0804, then we fail.
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USGG30yr yield daily : There is now additional conviction of a STALL from the lofty daily RSI.
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US 30yr futures daily : The RSl is low BUT we might need to visit the trend support at 165-18.
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US 10yr yield weekly : The RSl is close to previous dislocations thus could be time to see
yields STALL.
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USGG10yr daily : Maybe a little more room in the RSI but certainly yields will fall MUCH
further if the 50% ret 1.1425 is breached.
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US 10yr futures daily : This RSl is pretty mixed but ideally we get back above the 23.6% ret
136-24 soon.
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USGG5yr daily : It has been a nice HOLD of the 50 day moving average 0.4173 but little
progress of late.
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US 5yr futures daily : The RSl is now VERY neutral so ideally we hold the 38.2% ret 125-22+.
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DBR 46 daily : Despite the NEW low we are not far from the previous low 163.599 and
RSl is obvious.
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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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