BOND UPDATE : THIS HAS BEEN A “VERY” CHALLENING MONTH AND THE CURRENT
MONTH END CLOSES ARE NOT MAKING PREDICTIONS ANY EASIER. CURVE BASING MAYBE
THE CLARITY WE NEED RE-DIRECTION.

WORTH NOTING CURVES ARE GETTING CLOSE TO AN OVER-SOLD SITUATION, SO WORTH
BEARING IN MIND RE THE OUTRIGHT CALL. (SEE PAGE 3 THE US 5-30 SWAPS CURVE).

**ONE “MAJOR” COMPONENT THIS MONTH HAS BEEN THE MAIJOR POSITION
“LIQUIDATION” BY HEDGEFUNDS.**

**US 30YR YIELDS ARE “BACK” BELOW THE 200 DAY MOVING AVERAGE 2.0949!**
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US102030 Swap monthly : This continues to move lower but the RSl is edging closer to
“recent” over extensions.
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US 5-30 Swap monthly : The RSl is now APPROACHING the 2008 extension JUST AS the
market hits the MULTI YEAR 76,4% ret 49.5026. Given this has been a VERY technical chance
it is worth watching over the next week or two.
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US 5-30 monthly : The RSl is not as dislocated as the previous SWAP curve but we have
AGAIN hit a multi year retracement level 61.8% ret 76.9757.
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USGG30yr monthly : A GOOD reversal on the month has left the RSI neutral thus next months
performance is KEY.
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USGG30yr daily : We are back below the 200 day moving average 2.0949 BUT next month
needs to TELL US MORE.
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US 10yr yield monthly : Again a nasty REVERSAL on the month, we need to know what it is
SIGNIFYING, we need that clarity next month!
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US 10yr yield daily : The RSl is muted and we are above ALL moving averages. Next month
needs to shed more light.
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US 5yr yield weekly : This weekly RSl is stretched, we just need to preserve the “reversa
the week via a WEAKER vyield close.
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US 5yr yield daily : The daily RSl is now neutral but the 38.2% ret 1.2995 is good resistance.
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UK 10yr daily : The RSI has worked off its extension and a difficult close.
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DBR 46 weekly : The RSl is neutral and the close this month will be AROUND the
moving averages. Next month should let us know more.

DBR 2%, 08/15/2046 Govt 96) Actions v 9) Edit ~ G 716: dbr 46 daily

03/29/2016|=id 10/29/2021|=§XSI M| ocal CCY [k ps)
Study SIECIM~ Period By Offset | .7

1D 3D 1M 6M YID 1Y BENM Max Daily v ' N -~ Table «  Edit Chart & 3%

A 4 A M A -

2018 2019 2020 2021 2022




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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