BOND UPDATE : THE FED LAST NIGHT ADDRESSED “MANY” OF THE WANTING LONGTERM
RSI DISLOCATIONS, NAMELY THE US CURVES AND 102030 FLY.

BOND YIELDS HAVE BOUNCED HOWEVER ALL MONTHLY RSI CHARTS CONTINUE TO CALL
FOR “LOWER” YIELDS.

US BOND AND SWAP CURVES CONTINUE TO “SCREAM” FOR A MAJOR FLATTENING GIVEN
THE HISTORICAL RSI DISLOCATION. THE OTHER POINTER IS THE 102030 SWAP CURVES
CONTINUES TO INDICATE THE 20YR IS “OUT OF LINE” WITH THE WINGS!

FOR INSTITUTIONAL INVESTORS
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US102030 Swap monthly : Finally we have a LONGTERM TOP so should see the 20yr sector
perform, next stop the 38.2% ret 25.7843.
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US 5-30 Swap monthly : We have had the flattening the RSI’s have been calling for, if 2008 is
to be replicated then this could flatten massively.
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US 5-30 monthly : This too is a very nasty long-term TOP formation, we double topped
against the 38.2% ret 166.202. If we breach the 50% ret 121.588 it will open the flood gates.
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US 10-30 Swap monthly : We have a MAJOR TOP if we replicate 2008 and sub 40.00
produced some big stops.
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US 10-30 monthly : We have steady progress and remaining sub the 50% ret 53.918 will
hopefully see us target the 61.8% ret 38.721.
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US 10-20 Swap weekly : We are now sub all major levels leaving a MAJOR LONGTERM TOP
behind.
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USGG30yr quarterly : The RSI continues to be lofty and we are teasing the 2.5090 2008 low.
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USGG30yr monthly : We persist in remaining sub the 2.4268 50 period moving average and

the RSI has only just kinked LOWER.
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USGG30yr weekly : We persist in failing the moving average 2.4168 and should look to see
yields drop into month end.
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USGG30yr weekly : Ideally we breach the 50% ret 2.0804 soon.
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US 10yr yield monthly : Yields have bounced this month but ideally we breach the lows by
month end.

USGG10YR Index 96) Actions ~ 97) Edit ~ G 649: USGG10yr ret
04/30/1991|= 06/17/202 1 [=IKBEIlLocal CCY [ 5
Study SINEETM~ Period By offset Y] .7

1D 30 1M 6M YID 1Y 5Y Max EEIEASEEN |~ RN ~ Table Add Data « . Edit Chart # 3
7%

O Reset
F5.00
F4.00
F3.00
.
/.
i 19374
SN k15634
|
| q 100
ol
=
— H0.00
—
Ll: i £3 97
F40
D .
L

2002‘ 2003 ‘ 2004 ‘ 2005 ‘ 2006 ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 023 ‘2024

16/06/2021 12



US 10yr yield weekly : 10yr yields do seem to adhere to technical levels GIVEN we failed the
50% ret 1.7866 and have found support at the 38.2% ret 1.439. Ideally we spend the rest of
the week with yields falling and failing the 38.2% ret.
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US 10yr yield weekly : Hopefully we run out of steam on the LATEST yield bounce and breach
the 38.2% ret 1.4390 before the week end.
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US 5yr yield weekly : Hopefully we can stall against the 23.6% ret 0.8737 AGAIN and head
lower.
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US 5yr yield daily : Ideally the market stalls from here into the week end.
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DBR 46 weekly : Ideally we break above the 50% ret 157.561 before Friday.
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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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