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US BREAKEVENS AND USGGT : BREAKEVENS HAVE GROUND HIGHER BUT AS PREVIOUSLY
REMAIN VERY OVERBOUGHT ACROSS ALL DURATIONS. ADDITIONALLY THE RUSSELL FINALLY
LOOKS LIKE TOPPING.

MANAGEMENT

30YR BREAKEVENS CONTINUE TO PERFORM BUT ALL DURATIONS OF RSI ARE HEADING TO
LOFTY LEVELS.

| HAVE ADDED MONTHLY BREAKEVEN CHARTS GIVEN THEIR RSI’S LOOK HISTORICALLY LOFTY
AND ADDITIONALLY MOVING AVERAGE RESISTANCE.

USGGT ALL DURATIONS ARE AT HISTORICAL MONTHLY RSI LOWS, ONE OF 2008
PROPORTIONS. A BIG STEP AS THE USGGT 10YR IS TEASING ITS
PREVIOUS LOW -0.9494. FINALLY WE ARE GRINDING HIGHER.
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GOLD HAS FAILED SOLID RESISTANCE, I.E. ITS PREVIOUS HIGH.
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UKGGBE30 monthly : We have popped above the 50 period moving average 1.8929 but the
RSI remains LOFTY.
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UKGGBE30 and RUSSELL 2000 weekly : We have breached the 76.4% ret 1.9053 BUT the RSI
remains LOFTY.
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UKGGBE30 and RUSSELL 2000 daily : We have breached the 76.4% ret however the RSI needs
to make up a little more ground before attaining a lofty status.
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USGGBE10 monthly : Again the RSl is lofty and we are teasing the ALL IMPORTANT 50 period
moving average 1.8036 resistance.

[USGGBE10 Index
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USGGBE10 and RUSSELL 2000 weekly : We are ONCE AGAIN battling with the reliable
76.4% ret 1.7982.
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USGGBE10 and RUSSELL 2000 daily : The RSl is lofty as we battle with the 76.4% ret1.8182
once again.
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USGGBEOS5 monthly : Again a lofty RSI and hopefully as we TEASE the 50 period moving
average 1.6935.
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USGGBEO5 and RUSSELL 2000 weekly : We are back testing the highs and the 100% 1.7516.

G 122: USGGBEOS5 daily
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USGGBEO5 and RUSSELL 2000 daily : The RSl is a little off the previous high but we should
remain sub the 100% ret 1.7516.
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RUSSELL 2000 daily : FINALLY the RUSSELL looks like TOPPING OUT!
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USGGTOS5Y and 5yr yield monthly : The RSl is FINALLY pointing higher AND still has a long way
to go!
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USGGT10 and 10yr yield monthly : This RSI has NEVER been so dislocated thus ultimately we
are only going to head higher, especially now that we are TEASING
the 0.0% ret -0.9494.
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USGGT30Y and 30yr yield monthly : Another HISTORICALLY dislocated RSI, thus hopefully we
head a lot higher. We are holding in well.
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GOLD monthly : We are due for a very MAJOR correction given this upside RSI dislocation is
rare! The previous high 1921.17 has doing its job and offering sizeable resistance, time to

head lower.
XAU Curnc 96) Actions ~ 97) Edit ~ G 162: XAU monthly
07/31/1989h 12/01/2020 IR - o
SVl Simple MA RN \glels offset "] .7

1D 3D iIM 6M YTD 1y 5Y Max Monthly v [~ 1Ff Table 2 Edit Chart 4 £ o3
- -‘ r

O Reset

s

B 100.0%(1921.17) b-2000
s
= R:
Lé & 1500
) 1415.83
-~
.
= > 1000
=P
R
0
A 500
<l -
o MH‘_,
iz
A A /J\’\ AA P /\\\ 80

Q
<
B
N
b
g&
i

20

sA e

1995 | 1996 [ 1997 | 1998 | 199% | 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 | 2025 | 2026

01/12/2020 15



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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