US AND UK CURVES : WHEN DO CURVES “STOP” FLATTENING!? THE MONTHLY CHARTS
STILL HAVE ROOM BUT WEEKLY COULD ATTEMPT A BASE HERE.

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

CERTAINLY THE US CURVES ARE WORTH WATCHING DOWN HERE AND THIS WEEKS CLOSE!

FOR INSTITUTIONAL INVESTORS

=
Z
W
2
w
V)
g
Z
g
3
X
0
14
0
Z
q
Z
0
=
2)
9]
1)
X
1
N
Y]
W
=
q
14
=
0
s
Z
w
2
=
0
1)
2
z
-
<
1]
0
|
0

/

R RIDGE

TO

{

4}1\/02/ 2022 1

S



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. Lets see if the 76.4% ret 12.695 holds.
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US102030 Swap weekly : The RSl has been lower but one to keep an eye on especially if we
hit the 76.4% ret 11.0730.
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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!
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US 5-30 monthly : The RSI has been lower BUT not by much so lets see down here.
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US 5-30 weekly : This RSI has SOME room so lets see.

|USYC5Y30 Index 96) Actions + 97) Edit G 889: USYC5 30 w

VEORE -[EE < > Telal- 9
Study (SN Period [ Overbought Rl Oversold BN

1D 30 IM 6M YID 1Y 5Y Max Weekly¥ 1~ 1f -~ Table « / Edit Chart & %

F250
. i MLM« I-MM_

LT . —
1 i i e

r100

=
F
=
>

T )

Al

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




US 10-30 monthly : This curve has less of a signal.
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US 10-30 weekly : Again the RSI has less of a dislocation.
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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.
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UK 5-30 weekly : The weekly RSl is tricky so only formulate the idea of a base if we breach
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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 NA LLP is Registered in England and Wales with Companies House: Registration Number 0C401796
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