**SPECIAL UPDATE** : BACK IN FEB THIS YEAR THE US 20YR CHARTWISE-TECHNICALLY
FLAGGED ITSELF UP AS VALUE VERSUS 10YR AND 30YR, TECHNICALLY ITS TIME TO EXIT.

THIS IS ALSO TRUE FOR THE US CURVE FLATTENERS GIVEN BOTH THE 5-30 AND 10-30
HAVE REACHED CRITICAL SUPPORT.

THIS IS OBVIOUSLY GOING TO “COMPLICATE” THE CALL FOR LOWER BOND YIELDS AS
THESE PRODUCTS AIDED THAT CALL.

**CERTAINLY AS STAND ALONE TRADES THE CURVE AND 10-20-30 ARE READY TO EXIT
AND POSSIBLY REVERSE! ALL MOVES WERE INITIATED VIA VERY TECHNICAL SIGNALS AND
THOSE SIGNALS ARE BACK!**

FOR INSTITUTIONAL INVESTORS

**THE PREVIOUS CHARTS INCLUDED FROM FEB 2021**,
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**PREVIOUSLY** US102030 Swap monthly : This is now BACK IN PLAY given we FAILED TO
breach the 38.2% ret 25.7843, it is NOW TIME to head a lot lower.
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US102030 Swap monthly : Although there is no retracement to HOLD but we are at previous
support and the RSl is as low as 2019.
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**PREVIOUSLY ** US102030 Swap weekly : The RSl is high as we hit the MULTIYEAR 50% ret
34.7750.
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US102030 Swap weekly : The weekly RSl is low as we hit the 50% ret 19.2200.

.US5102030 U Index 96) Actions v 97) Edit + G 766: US swap 102030 w
11/04/2011 = 11/01/2021 [=§XS4S: v S
Study ST - Period i Overbought 8] Oversold JEY ¢

b 30 1M 6M YTD 1Y 5Y Max Weekly ¥ I Table Add Data « # Edit Chart & *¢

3 ‘
V4 »35
E%
¥s ~30
,—_|—.
w 7 |
= = ’
-R: A\ s
¥
: s |
#15
=10
00.0%(3.79 »5
=60
F40
" Dec | ' "Mar | ' “Jun ' 'Sep‘ ' "Dec | ' "Mar ‘ “Jun ' 'Sep' ' "Dec | ' "Mar ' “Jun ‘
2019 | 2020 | 2021 | 2022

01/11/2021 5



**PREVIOUSLY** US1030 Swap weekly :The RSI has been of little use given the RSl is
stretched yet the trend remains higher. Lets see if we hit the historical resistance 53.4800.
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US1030 Swap weekly : The RSI is now matching the 2020 dislocation and a very sizeable
move from the highs, WE SHOULD base here.
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**PREVIOUSLY** US 5-30 Swap monthly : This time the RSI is more lofty and close to that of
2008! We are also nudging the previous high 115.713.
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US 5-30 Swap monthly : The RSl is back at 2008 lows as we hit the 76.4% ret 49.5026.
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**PREVIOUSLY**US 5-30 Swap weekly : This time the RSl is of more help but do we need to
hit the 50% ret 120.6550 first.
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US 5-30 Swap weekly : The RSl is as low as 2018 as we hit PREVIOUS support.

.US530 U Index 96) Actions v 97) Edit ~ G 639: swaps us 5-30 w
02/11/2011[E 11/01/2021[EIR3EM Local cCY [ )
Study (SHI: Period Overbought il Oversold JElY .#

i 30 1M 6M YID 1Y 5Y Max Weekly ¥ ¥ Table « ¢ Edit Chart & %

100.0%(239.59)

200

150

{r(wq\ F100

60

%
vl

2019 2020 2021 2022 2023 2024

01/11/2021 11




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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