EXTRA UPDATE : BONDS AND EURO ..

Yesterday is now proving to be a good day for long bond reduction, many HIGH RSI’s and UPSIDE Bollinger
pierces in evidence.

Generally flatten up on MOST bond longs in EUROPE as the VAP (VOLUME AT PRICE) charts highlight an
OBVIOUS period of illiquidity looming!

The BIG picture still remains LOWER yields over all.
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Bund future : Mentioned yesterday to reduce any long exposure as we hit the 150% ret
164.16 and the RSl is HIGH. Month end MAY eradicate the recent pierce but we shall see.
Above all would favour flattening out on what has been a decent bounce.
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Bund VAP : Stating the obvious BUT this highlights the DESTINCT lack of VOLUME from
159.80 to 164.15! The market can therefore FLIT around and be very irrational, with negative
bias prompted by the upside bollinger pierce yesterday.

RXM8 Comdt 98) Actions - 99 Settings - Price and Volume Dashboard
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Bobl daily : The RSl is high and we have created a pierce shy of the 123.6% ret 133.488.
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Bobl VAP : Again further confirmation of emotional price movement on a LOW volume status.
Very few points of VOLUME contact.

OEM8 Comdt 98) Actions - 99) Settings - Price and Volume Dashboard

& - Price Filter [N - I Calculation =
2 Vol Filter [ HININ - I  Amount I c rartt I
Calculation VWAP Volume Value Traded Trades Avg Size Std Dev
Bloomberg o d 131.4195 8,831,316 1.161BLN 321,203 27 0.655324
® d  131.4195 8,831,316  1.161BLN321,203 27 0.655324
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Schatz daily : Schatz over shot yesterday creating a sizeable upside pierce at the 138.2% ret
112.40.
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Schatz VAP : Another scary volume chart highlighting significant room for RANDOM price
moves.

DUMS8 Comdt 98) Actions - 99 Settings - Price and Volume Dashboard

& - Price Filter | M - I Calculation =
2  volFilter N - B  Amount I c rartt N
Calculation VWAP Volume Value Traded Trades Avg Size Std Dev
Bloomberg 0 d 112.0112 7,055,824 790.331MLN 116,505 61 0.147696
® d  112.0112 7,055,824 790.331MLN 116,505 61 0.147696
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German 10yr quarterly : This chart highlighted the initial call for lower yields AND still does,
ideally we close this quarter at the lows. The pierce in Q3 2013 is not as venomous and the
TWO we have now!
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US 10yr daily : We have stalled at the previous high and need to work off the RSI over stretch.
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US 10yr VAP : A slightly improved picture as the US rally has been more STEADY, 120 area
starts major support on any DIP.
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US 10yr yield quarterly : A worthy chart to argue for lower yields given the previous UPSIDE
pierce formations. Ideally we can breach last quarters lows to assist an eventual break of
2.5233.
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BTP future : Obviously a nasty day aided by tough liquidity but we have FINALLY produced a
worthy RSI whilst hitting a 223.6% ret 123.01.
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BTP VAP : Sub 131.0 little or no liquidity volume.
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EUR daily : We are shy of the 50% ret 1.1448 BUT the RSl is very low similar to ITALY, | would
initiate a long EURO down here to replicate any ITALIAN bounce without being embroiled in
LIQUIDITY issue if things go wrong.
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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 OC372185
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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