**SPECIAL CPlI PRESENTATION** : AS THE NEXT SET OF INFLATION DATA LOOMS IT |
WORTH NOTING THE “TECHNICAL” LOCATION OF USA AND CANADA CPI!

BOTH CHARTS HAVE HISTORICAL DATA BACK TO 1915 AND SURPRISINGLY WE HAVE HIT
MULTIYEAR RETRACEMENTS AND TREND LINES, IT WILL BE WORTH NOTING IF WE DO
ULTIMATELY FAIL THE RESISTANCE. LETS SEE IF TECHNICALS CAN BE APPLIED TO CPI DATA?!

WE ARE GETTING CLOSE TO SOME MAJOR MULTI-YEAR RETRACEMENTS.
PREVIOUSLY :

THE QUESTION IS HOW MUCH LONGER BEFORE BREAKEVENS “FORM” THOSE LONG-TERM
TOPS!

FOR INSTITUTIONAL INVESTORS

THIS 2008 THEME CONTINUES TO RE-OCCUR AND THE ASSOCIATED BREAKEVENS ARE
TECHNICALLY FORMING “LIFETIME” HIGHS.

| HAVE ALSO INCLUDED THEIR 30YR BREAKEVENS FOR MOST COUNTRIES.
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UK CPI YOY : The RSl is now AT 2008 levels whilst we explore the late 80’s early 90’s
resistance.

UKRPCJIYR Index 96) Actions + 97) Edit - G 780: Uk cpi
117307199118 03/31/ 2022 IR Local COY [ 5
Study RN Period ¥ Overbought ] Oversold ElY

1D 30 1M 6M YD 1Y 5Y Max Monthly ¥ |~ Table « ¢ Edit Chart @ %

}

. RN T4 l '
v AP -
i YAV}

ALY A
T \ / ]

1989 1990-19%4 1995-19%9 2000-2004 2003-2009 2010-2014 2015-2019 2020-2024 2025-2029

22/04/2022 2




UK 30yr Breakeven monthly : The RSl is back at 2008 levels as we persist in rejecting the
76.4% ret 3.7274.
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EU CPI monthly : This RSl is the highest ever as we seem to be BLASTING through all
retracement extension levels.
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Spanish CPI monthly : The RSI remains ABOVE 2008 territory but this has not stopped the
DATA continuing higher. Europe seems to have greater issues inflation wise.
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US CPI monthly : This COULD become a VERY interesting chart SHOULD we fail the
MULTIYEAR retracement-trend line. Do bear in mind these are levels GENERATED from 1914
in this case. If we do fail then it will have been worth charting CPI, certainly it will be
interesting waiting for 11th May.
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US 30yr Breakeven quarterly : | have ADDED the bollinger bands as we seem to be forming a
STALLING pattern with the latest UPSIDE pierces. Sub the 76.4% ret 2.366 will CONFIRM the
LONGTERM top is in place.
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US 30yr Breakeven monthly : The RSl is back at the highs and this month reversal has been
substantial.
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Canadian CPI monthly : Another chart with sizeable historical data given it startsin 1915!
Similar to the US CPIl we are at a multi year RETRACEMENT-TREND 6.5811-7.0801, this time
we will have to wait till the 18t of May.
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Canadian 30yr Breakeven monthly : The bollingers assist in highlighting the VERY TOP AND
TAIL market conditions of late. Ideally THIS TIME the UPSIDE pierces represent a FOLLOW
through move lower!

CDGGBE30 Index 99) Actions v 97) Edit G 784: Canada BE 30
03731720001 0472772022 Ik Local (Y 9
Study (SN Period 8 Overbought [ Oversold JEIY

1D 30 IM 6M YID 1Y 5Y Max Monthly ¥ I~ } ~+ Table «  Edit Chart & %

=20

‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023 ‘ 2024



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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