EQUITIES

* Are stocks HOLED below the water line and slowly sinking? The
big problem with this statement is that we really need to see the
monthly closes, which is a long way off. This weeks settlements
may offer a few hints to straddle the time gap.

e US stocks remain the most over bought and many have recovered
MORE than 200% of the 2008-2009 correction.

* The DOW and S&P have major RSI dislocations spread across
monthly, weekly and daily durations! This is a DANGEROUS
combination.

 Some RSI’s surpass 1950 and 1980 levels.

e US stocks highlight the most CONCERN.
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Eurostox monthly : We have finally failed the 38.2% ret 3654 having spent several months
teasing the level. This is a massive range for any week so would expect a BOUNCE but a
subsequent WEAK close this month will confirm a GREATER WORRY.
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Eurostox weekly : The bollingers portray a pretty negative situation, although we have a
recent downside pierce, the market would need to rally back above the 3572.91 bollinger
average to stem the tide. That would be a TALL order.
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Eurostox daily : The RSl has been taken to an oversold state by the recent price action just
as we hit the 100% ret 3363.68. Despite the RSI | would be cautious about doing TOO
MUCH HERE. A key test is remaining sub the 3457.18 bollinger average.
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Eurostox VAP (Volume at price) : This is a great example of the volume NOW ABOVE us,
(market currently 3411.42). To repair this will take a MONUMENTAL effort. Unfortunately
data on this application is limited but think this is sufficient enough evidence.
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FTSE monthly : The breach of 123.6% ret 7527.88 triggered major stops and providing we
close the month weak this will be a major statement.
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FTSE weekly : A speedy decline to the 100% ret 7119.35 but the RSI still has room.
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FTSE daily : A decent RSI dislocation as we hit the 61.8% ret 7067.39, making it my focus
contract for any “bounce”.
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FTSE daily : The bollingers are useful in this case given we have remained below it for
some time. Above 7290.90 will trigger stops and work off some of the RSI over sold
status.
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FTSE VAP : A slightly GAPPY volume chart and sadly short on duration BUT we are teasing
around the last MAJOR volume BAR.
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DAX monthly : This had A LOT of tension built in with MONTHS of volume and positioning
ABOVE the 200% ret 12741.25. It does look like that was the high.
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DAX weekly : The obvious scenario is to remain sub the trend channel 12869.81.
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Dax daily : Another rapid drop has left a low RSI so again this could BOUNCE but daily
CLOSES remain key. We need to see more price action and weekly close.
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Dax VAP : We are trading 12443.89 so JUST sub a MAJOR volume point and certainly
away from the highs.
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Dow monthly : This RSI had SOOOO0O0 much room for failure and the UNWIND has
started. The key to further downside is a close sub 223.6% ret 23750.09.
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Dow weekly : Another market that went into free fall but the overall steepness of the
rally prior is a WORRY, it could continue.
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Dow daily : The RSl is low and we have HELD the 76.4% ret 24017.55, a little no mans
land here unless 24017.55 is breached.
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Dow daily : This is a negative formation providing we fail the bollinger average 25171.91,
that will NEGATE the recent downside pierces.
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S&P monthly : Another near vertical RALLY that may of just found a TOP. The RSI remains
in overbought territory. A close in subsequent months sub 2485.39 200% ret WILL
confirm a more major washout.
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S&P monthly : As long as we persist in closing the week below the 2692.46 223.6% ret
then the market remains in trouble.
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S&P daily : The RSl is low, the channel has held 2613.91 but danger is here there is little
to do.
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ES1 daily : For those who look at 200 day moving averages, we have hit the 2533 level.
The RSl is no guarantee.
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ES1 daily : This highlights the 2537.12 200 day moving average hold but the bigger
struggle is to breach the 2679.98 bollinger average.
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ES1 VAP : This has recovered well and is now ABOVE the 2640 volume PEAK.
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Nasdaqg quarterly : As the chart shows the current PIERCE is VERY RARE so despite this
weeks HOLD the market may have topped!
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NASDAQ monthly : We have a very DEFINED reversal of last months extended gains, the
key element is to close back at or making new lows at month end.
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Hang Seng monthly :We have dipped back below the 0.0% ret 31958.41 so could be a
nasty TOP formed.
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Hang Seng weekly : The RSl is finally in over bought territory, highest since 2007, sub
100% ret 31958.41 will be bearish.
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Nikkei Monthly : The RSl is lofty but seems to lack positioning momentum like the US
market.
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Nikkei weekly : A nasty failure at the 150% ret 23953.13 and the RSI is now MORE
defined. Key scenario is a close sub the 123.6% ret 20968.48.
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MEXBOL monthly : No major signals here, the RSl is lame but we have seen a 200%
bounce from the 2008-2009 move.
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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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