
US AND CAD CURVES : THIS AREA HAS NOT BEEN A “CLEAR” MOVE LIKE BOND YIELDS,
THAT DESPITE RSI DISLOCATIONS, RECENTLY PRICE ACTION HAS BEEN “RANDOM”.

THE US 10-30 HAS HELD THE RECENT LOW, BUT 5-30 CONTINUES TO CONFOUND.

CANADA HAS BEEN A “LITTLE” MORE ORDERLY BUT TRADE CAD 2Y30Y MAYBE TOO
CROWDED AS WE APPROACH THE 2000 LOW -56.00. THE RSI IS ALSO FORMING A
“DISLOCATION”.

PREVIOUSLY :
THE FOLLOWING CHARTS IMPLY TECHNICALLY A MAJOR STEEPENING BIAS FOR SOME
TIME TO COME, THE IMPLICATION IS THAT IT WILL TAKE PLACE OVE THE NEXT FEW
MONTHS.

CANADA, THERE IS A LESSER RSI DISLOCATION TO THE US BUT WE ARE HITTING KEY
LEVELS.
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US102030 Swap monthly : The 20yr has presented opportunities in early 2021 and first 
quarter of this year BUT currently the RSI is neutral.
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US 5-10 monthly USYC5-10 : The RSI was VERY DISLOCATED but we have made LITTLE use of 
that except establish a 2022 RANGE sub the 76.4% ret 3.561. We need a break-decision.
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US 5-30 Swap monthly 100 * (USSW30 Curncy - USSW5 Curncy) : One of the many examples 
of RARE RSI dislocations. Again we have made little use of the RARE dislocation.
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US 5-30 monthly USYC5-30  : Another superb EXAMPLE given the RSI is HOLDING the 2006 , 
2015, 2018 LOWS. Ideally we move back above the 76.4% ret 21.7763 and CREATE that 

LOW, but all a bit of a struggle TECHNICALLY so far. The RSI is now pretty neutral.
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US 5-30 weekly : The WEEKLY RSI is off its lows so ideally we need to move back above the 
76.4% ret 21.7763 SOON.
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US 10-30 monthly : HISTORICALLY a good chart given we have hit the RSI low matching 
2006, 2015 and 2018. This has a better performance and the best example of this HOLDING 
is to REMAIN above the 20.63 TRENDLINE. This might be a good location for any steepeners.
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US 10-30 weekly : The RSI has less of a dislocation and is now neutral.
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CAD 5-10 monthly : The RSI is off the lows hence there MAYBE a chance to revisit the 76.4% 
ret -24.6673 BUT not a lot of clarity here.
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CAD 5-30 monthly : A VERY MIXED scenario here given the RSI and recent price action.
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CAD 2-30 monthly : Heard this to be MANY PEOPLES favoured trade in Canada BUT how 
much flatter can we go given the 2000 low -56.00 is approaching.
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CAD 10-30 monthly : The RSI is not as extended as the US but we seem to be trying to HOLD 
the 23.6% ret -7.0736. The LOW held but more of a RANGE.
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