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US BREAKEVENS : GIVEN BOND YIELDS ARE POISED FOR A BIG DROP THEN BREAKEVENS ARE
SURE TO FOLLOW, THEIR MONTHLY RSI’'S ARE “MORE” DISLOCATED THAN BOND YIELDS.
THERE IS CHANCE WE DON’T SEE THESE “LEVELS” FOR MANY YEARS TO COME BASED ON THE
HISTORICAL-TECHNICAL PICTURE.

REMEMBER TECHNICALLY-HISTORICALLY WE WILL “NOT” BE SEEING THESE HIGHS FOR MANY
YEARS TO COME (SEE MONTHLY CHARTS)!

ALL DURATIONS HAVE NOW BREAHCED THEIR 50 DAY MOVING AVERAGES!

**ALL 3 DURATIONS OF CHARTS HAVE RSI’'S THAT COMPLIMENT EACH OTHER ACROSS THE
BREAKEVEN CURVE.**




USGGBE30 monthly : We have now FORMED a VERY LONGTERM TOP! The RSl is of 2004
magnitude. Already we are drifting lower and poised to breach last months low 2.2066.
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USGGBE30 weekly : The RSl is muted and ideally we now fail and breach the 100% ret 2.2041.
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USGGBE30 daily : We are NOW SUB the 100 day moving average 2.264 and poised to BREACH the 2018 high
2.2041, this will open the FLOOD GATES.
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USGGBE10 monthly : This HAS become a VERY NASTY formation aided by the 2000 RSI! We
are well on the way to endorsing this as a MULTIYEAR TOP and heading lower for SEVERAL
years to come! A breach of the 23.6% ret 2.00665 will be a huge step forward.
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USGGBE10 weekly : We NEED to expand this month range and breach the 100% ret 2.2078.

USGGBE10 Index
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USGGBE10 daily : We are STALLING against the 100 day moving average 2.3461 so ideally we
fail here and the 50-100 moving averages CROSS. Ideally we test the 123.6% ret 2.1358 soon.
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USGGBEOS5 monthly : This RSl is also exploring a NEW HISTORICAL dislocation as we HIT the
2008 high 2.7322! If we can continue to push lower it will form a major long-term top and
BIGGER question is do we REPLICATE 2008! This is probably the best LONGTERM example
chart, we have the highest ever RSI and stalled at the 2008 high!
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USGGBEOS weekly : This is the sector making the most progress, sub the 138.2% ret 2.3786
will help a lot.
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USGGBEOS daily : The RSl is neutral whilst we are sub BOTH the 50 (2.5704) and 100 (2.5464)
day moving averages, time to FAIL and move lower.

USGGBEOS5 Index 96) Actions v 97) Edit ~ G 537: USGGBEOS dailys
08/21/2015[=] 07/07/2021[=]ESlEMllLocal cCY K =)

Study Sl * Period s Offset Y] .7
1D 3D 1M 6M YID 1Y 5Y Max Daily v [~ 1 &« . Edit Chart &= %¢

‘
«

S

A ey N NNEBES TS

# Favorites

| Edit

Style

=80
A AN A A /‘\/\*\/ \V/\w/‘”’\ Wl
M - ’ \W‘\r/fb/w VY'Y W
/ 20
M Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Now Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2019 | 2020 | 2021

07/07/2021 10



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