US AND UK CURVES : A “TENTATIVE” IS BEING FORMED IN THE US AND ONLY FRIDAY
BEFORE THE WEEKLY CLOSE CONFIRMS A LONGTERM “BASE”. THERE HAS BEEN SUCH A
HUGE FLATTENING AND SO AS YET THE TREND IS IN PLACE BUT THIS WEEK-MONTHS
CLOSES COULD “HALT” AND REVERSE THAT TREND.

ALSO THE US 20YR LOOKS LIKE FINALLY BECOMING DISLOCATED VERSUS 10 AND 30YR.

THE US CURVES HAVE A GREATER DISLOCATION OVER THE SIMILAR UK.

CERTAINLY THE US CURVES ARE WORTH WATCHING DOWN HERE ALONG WITH THE
WEEKLY AND MONTHLY CLOSES!
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US102030 Swap monthly : This 20yr sector has had a MASSIVE run from March 2021 peak,
the RSl is tricky given has yet to match previous lows. We already seem to be HOLING
against the 76.4% ret 12.695.
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US102030 Swap weekly : The RSI has been lower but one to keep an eye on especially if we
hit the 76.4% ret 11.0730. We have now KINKED the RSI higher so once ABOVE the
retracement we should witness a steady move higher.
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US102030 Swap daily : This RSl is also low so ALL 3 durations of RSl calling for a steepening.
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US 5-30 Swap monthly : How much flatter can we go? We are down at historical lows but
the RSl is wanting given it has been LOWER. The weekly (next chart) might help.
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US 5-30 Swap weekly : This time the RSl is the most dislocated since 2016 thus a TESTING
area for a POSSIBLE steepening! Sadly we haven’t hit ZERO but this maybe close enough.
The RSl is starting to work and the market seems to of based.
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US 5-30 monthly : The RSI has been lower BUT not by much so lets see down here, more
about he CLOSE this month. We are close to a reversal on the month possibly breaking the
current downtrend.

|USYC5Y30 Index 99) Actions + 9)) Edit + G 103: USYC5 30 monthly
097307199218 027167202 IRl Local CCY E 9
Study (SN Period ] Overbought i Oversold JEY ¢

1D 30 1M 6M YD 1Y 5 Max Monthly¥ I~ {f ~ Table Add Data « ¢ Edit Chart 2 %

} 350

F300
F250

200

Uy, ST
A

F-50

80

AWNW WA

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024




US 5-30 weekly : A good example of a LOW in, we have a downside pierce from last week
and the RSI has KINKED higher.
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US 10-30 monthly : This curve has less of a signal BUT should follow the rest of the curves
steeper.

USYC1030 Index 96) Actions + 97) Edit G 276: USYC1030 weekly
09/30/1992 (=l 02/16/2022|=K4p: v )

Study (ONEEEE" Period ¥ Overbought [ Oversold JEl)

1D 3 IM 6M YID 1Y 5Y Max Monthly¥ I~ {f + Table « ¢ Edit Chart & 3%




US 10-30 weekly : Again the RSI has less of a dislocation BUT we have a similar pattern to
the 5-30.
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UK 5-30 monthly : This RSl is historically low but we need to get back above the 50% ret
37.822 before confirming a BASE OR hit the 61.8% ret -12.837. This is and doesn’t have the
same dislocation as the US.
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UK 5-30 weekly : The weekly RSl is tricky so only formulate the idea of a base if we breach
the 37.822 50% ret. No contest if compared to the US.

UKYC5Y30 Index 96) Actions v 97) Edit G 890: ukyc530 w
027037202 02716720 IR Local (Y B 5
Study MNEEEE: Period ¥ Overbought Q] Oversold N

1D 3D IM 6M YD 1Y 5 Max Weekly¥ & 1f ~ Table « ./ Edit Chart & 3

15/02/2022 12



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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