05/07/2022

FOR INSTITUTIONAL INVESTORS

[
Z
W
2
W
V)
g
Z
<
p
X
0
14
0
Z
<
Z
0
=
-t
0
W
X
1]
N
0
W
—
q
14
=
)
5
Z
W
>
=
0
W
>
Z
<
1)
9
0

STORRIDG

**LONGTERM PLAYERS PLEASE READ** SWAPS IDEAS UPDATE : WE FINALLY LOOK LIKE
CONFIRMING THE MULTI-YEAR TOPS BUT THE DAILY RIS’S NEED TO WORK OFF THEIR LATEST
EXTENSIONS.

**THE MONTHLY CHARTS HIGHLIGHT THESE TOPS ARE FOR SOME TIME TO COME AND THIS
IS A “VERY RARE” LOCATION.** HENCE WORTH “LONGTERM PLAYERS” WORTH READING.

WE HAVE STARTED TO FORM “TOPS” ON ALL SWAPS STRATEGIES WITH SCOPE FOR MAJOR
CORRECTIONS LOWER.

PREVIOUSLY :

ALL MONTHLY RSI’'S REMAIN EXTREMLY STRETCHED THUS IS WE REVERSE IT WILL BE FOR
SOME TIME!

BOTH THE US AND UK 1Y1Y STAND OUT THE MOST GIVEN THEY ARE BOTH AT MULTI YEAR
RETRACEMENTS.

**LEVELS MAY VARY GIVEN THE USE OF LINE CHARTS** *




USFS 1yly monthly : The TOP looks to be in place as it should be given the RSI, SO we have a
long way to FALL. Ideally we remain BELOW the MULTI YEAR 38.2% ret 3.119, this will embark
us on a seriously sustained MOVE LOWER similar to October 2018.
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USFS 1y1ly daily : A DECENT move lower of late which has resulted in a VERY LOW daily RSI,
this we need to WORK OFF before heading lower again.

USFS011 Curncy 96) Actions ~ 97) Edit + G 942: USFS011 1yly daily
03/13/2017[z]8 07/05/2022 Elk8IEMlLocal CCY K )
Study (S v Period Overbought Oversold K4
1D 30 1M 6M YID 1Y BB Max Daily v =8 1} v Table « . Edit Chart & ¢
Tr — 00.0%(3.3158) |
30 T ——— — SR AR T 07 :
5 R AN, ~, — [V )
o “‘_ V \ " _________—————___________ | L
i ot A . : T _____'—————_II-I__________ =2.50
| & ﬁ o I;r‘-._. il"‘ : _. 2.00
"'
= & J ¥ I'I :__.-rl e ;"._v_,-‘; ¥ M-.'-'““-.h __,JI N s
] k+ ".‘ 'ﬂ |I b L Ir:‘:\l N(I rr".‘ J
W \ M J F1.00
4, [ I
< W W P b0.50
— PN e .fﬂ"&h'" rrma s o
— 0.0%(0:1484) (PP P T i ket
B _ +0.00
W ‘WW it V W\
—a
' Sep ' Jun’ " Jun Jun’ Jun’ p' —
2018 2019 2020 2021 2022

05/07/2022 3



USFS 2y2y monthly : The only real focus for this chart is the VERY dislocated RSI but stalling
against the 38.2% ret 3.2366 has to count! There must a good chance this follows the other
charts lower given the RSI.
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USFS 2y2y daily : AGAIN the daily RSl is now TOO EXTENDED and so should need to be eroded
before we head MUCH lower.
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USFS2yly monthly : ** THE PERFECT CHART TO LOOK BACK ON **This RSI has an even
GREATER dislocation and the 38.2% ret 3.1706 seems to be doing its job. This could be a
VERY TIGHT STOP trade given the multi year retracement proximity and RSI! We have a TOP
and a PERFECT hit of the retracement.
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USFS2y1ly daily : The RSl is too extended and will need to be worked off.
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S0141fs 1yly monthly : A TOP is FINALLY forming especially when the RSI has continued to
RISE.

S0141FS 1Y1Y BLC Curnc 96) Actions ~ 97) Edit ~ G 833: S0141fs 1yly month

01/31/2007]=] 07/05/2022[=k3iEllLocal CCY [ 5
Study (B v Period i Overbought i8] Oversold JEY 2
30 IM 6M YD 1Y 5Y Max [EEEENEEEN BB |f -~ Table « . Edit Chart & 3%

05/07/2022 8



S0141fs 1yly daily : This RSl is less aggressive than the US version so lets see, but the over all
picture is lower.

S0141FS 1Y1Y BLC Curnc 96) Actions + 97) Edit ~ G 1084: S0141fs 1yly DAY
07/06/2017[=] 07/05/2022[= ]kl Local CCY [ 5
S \IRS] v Period Overbought Oversold R4

1D 30 1M 6M YD 1Y gaEM Max Daily v | 11 - Table « . Edit Chart & 3¢
5 R: — e F2.5000

— fo A \ ; -{ngg_
_’ | III I

/. i -1.5000
= "I” "\ . Yoo avd B
& e VAN AR A N A

§ ﬂv.: . > 1.0000
T4 o~
ol - = >0.5000
= i IO e NV -

= [— +0.0000

€ nawy \zﬁaf\NJ/ Wb[\h\{meJJ “MH/J v - A ;80

WSS W/\/V WW \% o

Mar ' Apr " May ' Jun ' Jul ' Aug ' Sep ' Oct ' Nowv Dec Jan " Feb Mar ' Apr ' May ' Jun ' Jul ' Aug

05/07/2022 9



S0141FS 3y2y monthly : AGAIN the monthly RSl is the HIGHEST ever and looks likely to form a TOP,
sub the 38.2% ret 2.1694 will help.
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S0141FS 3y2y daily : Much less of a dislocation thus may not pause for TOO long.
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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 OC401796
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