BONDS UPDATE : Yields lower.

THE LONGTERM YIELD LOWER call has taken “time out” but today is a KEY DAY to confirm
continuation of the NEXT LEG LOWER. ALL MONTHLY AND QUARTERLY CHARTS CONITNUES
THE LONGTERM YIELD LOWER CALL.

PAGE 11 and 14 KEY test levels for US 5yr and US 2yr.

The GERMAN vyield DROP MAY have gotten TOO oversold in the short-term BUT overall sub
the 0.466 will be terminal.

FOR INSTITUTIONAL INVESTORS

US vyield charts CONTINUE to HIGHLIGHT SIGNIFICANT RSI YIELD dislocations, i.e. WAY too
OVERBOUGHT historically. This dislocation is most prevalent in the 2, 5 and 10 year area,
those RSI dislocations transpose over ALL chart durations.
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US CURVES continue to frustrate despite the LOW RSI’s.
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US 30yr yield quarterly : We are generating a second quarter UPSIDE pierce IDENTICAL to
GERMANY! A Major worry and trend support looming.
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US 30yr yield monthly : We have stalled against the 61.8% ret 3.244 and hopefully can sustain
a HOLD sub the 50 % ret 3.0281 going forward.
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US 30yr yield weekly : A breach of the 76.4% ret 2.9485 will be a BIG statement.
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US 30yr daily : A breach of the 23.6% ret 2.9484 will be a MAJOR step given the RSl is now
neutral.
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US 10yr yield quarterly : Another major reversal on the month, this with an RSI dating back
to 1984. Ideally we breach the close of last quarter 2.7389.
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US 10yr monthly : Another top potentially in and sub the 76.4% ret 2.6425 will confirm. The
RSI remains highest since 2000.
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US 10yr daily : We have spiked through the 100% ret 3.0516 level and plenty of scope for it
to become a FALSE break. Sub the 76.4% ret 2.6425 will help. The RSl is now OFF the lows.
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US 5yr quarterly : Despite the latest yield rally the RSl is as HIGH as 1982!
This long-term chart is backed up by the monthly therefore it’s a MAJOR disparity, thus
could form a long-term peak.
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US 5yr monthly : A MAJOR statement as we are now back in the LONGTERM trend channel
(2.7687), the RSl has A LOT of unwind potential.
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US 5yr monthly : A MAJOR test right here at the 2.7687 MULTI YEAR trend channel.
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US 5yr weekly : We have failed the 50% ret 2.8846, targeting the 38.2% ret 2.330. The RSI
at 1984 levels!
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US 2yr monthly : | would not normally chart something this short BUT it does go some
way to explaining how HIGH expectation is!? A close sub the 76.4% ret 2.4128 will be a
MASSIVE step for lower yields.
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US 2yr daily : A KEY test i.e. DO we fail the CHANNEL 2.4942!7?
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US 30yr future daily : The RSl is off its recent extension so the KEY is to hold and bounce from
the 38.2% ret 143-12.
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US 10yr future daily : THE RSl is neutral and we should now BASE against the 119-16+ 50%
ret.
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US 5yr future daily : A little of an over reach, ideally we get back above the 50% ret 114-11.
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US 2-5 curve quarterly : We have a low RSI and potential salvation in the 76.4% ret 20.817.
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US 2-10 quarterly : Again we have a sizeable historical RSI BUT no apparent level of support.
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US 2-30 quarterly : The RSl is the lowest since 2006 thus we are due for a correction, level
wise it remains difficult to pinpoint a LOW.
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US 2-30 monthly : This endorses the RSI dislocation apparent in the monthly too, still no
clues as to an entry level.
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US 5-10 monthly : A possible HOLD as we haven’t breached last months LOW and the RSl is
the lowest since 2006.

USYC5Y10Y Index 96) Actlons v

97) Edit
09/30/1992 |20 06/04/2018 IS

G 8: Bollinger Bands

4 r
Study COTIIEEE - Preriod [ Overboughi oversold [JElY]

v Table
Tracl Annotate News Zoom

i 30 1M 6M YID 1Y 5Y Max | Monthly ¥ = 4 0]
"X

14 1
- ™

Faworites

61.8% ret 31.784

76.4% ret 3.507

: ‘ ‘ : ‘ ; : ‘ ‘ ; : ; ‘ ‘ : ; ~Low RSI -
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 2021




US 5-30 monthly : This has the 76.4% ret 21.776 looming aided by the 2006 low RSI.
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US 10-30 monthly : This has the lowest RSl ever and 76.4% ret 7.545 looming.

USYC1030Y Index 96) Actions - 97) Edit - G 8: Bollinger Bands
=18 06/04/2018 =1k v =
Study * Period overbough! [ Oversold JEY #

ib 30 1M 6M YID 1Y 5Y Max  Monthly ¥ "t ¥  Table 4 Chart Content 4 0]

v % Track « Annotate = Mews C. Zoom

1+ 1
- kS q'\

tes
=

61.8% ret 38.721

76.4% ret 7.545

(]
i/
N
R:
[
/
%'{*
u.lk+
i
Av
Y |
I
u’]:v
']

. LOWBISt RSII ever -




Generic German 10yr quarterly : We have 2 major upside pierces and well and truly back in
the channel 0.466. The opposing pierces highlight the next confirmation will not come till
month end.
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Generic German yield daily : The RSl is now OFF the lows and KEY day if we fail here at the
38.2% ret 0.421.
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Bund daily : The RSl is off the highs so ideally we can hold the previous high 160.98.

RXM8 Comdt 96) Actions - 97) Edit - G 8: Bollinger Bands
09/08/2017 =g 06/04/2018 [I=IEYIPM| ocal CCY [ a 07
Study ¥ Period overboughi 8] Oversold [JEl] #

1D 30 1M 6M YTD 1Y [5Y Max Daily ¥ I [} V¥V Table aw Chart Content o
’ Track Annotata News ©, Zoom

150.03(164.16) 0 Reset 150% ret 164.16
133.25(163.41) 138.2% ret 163.41

e | 123.6% ret 162.48

C

F162.00

J ﬁ{ Holding previous high 160.98

~ Favorites

F160.00

_- _ﬂ__-r'l-Hlf 1

76.4%(15¢.48)

1
|
|
| .
II
|
I
|
N

T
1880858) LJ i JH

61.8%(158.55)

Edit

I
15800

50:0%(157.80)

T
38.2%(157.05)

/
I
R
Z
‘.
i
k+
i
u
LS

Style

23.6%£156.12)

F156.00

e, PN

— W T
RSI off the highs

Nv30  Decls Dec29  Janls | Jn3l  Febl4 | Feb28  Marls M9 Aprle  Aw30  Mayls  May3l  Jwmls  Jm2 e 3l
017 2018




BOBL daily : The RSl is off its highs so holding the 76.45 ret 131.912 is key.
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Schatz daily : The RSI has worked off some of its extension so the hope is we hold the 76.4%
ret 112.060.
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UK 10yr monthly : Hopefully we can remain sub the 2008 trendline 1.349.
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UK 10yr yield daily : A decent hit of the 76.4% ret 1.104 and hopefully we remain sub the
50% ret 1.307.
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DBR 46 daily : The RSI dislocation has lost some of its venom and hopefully we can remain
above the 61.8% ret 135.721.
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Italian generic 10yr daily : The RSl is now VERY stretched but NO level yet to be HIT.
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Portugal 27’s : This held the 23.6% ret 116.797 well and should continue to bounce.
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**Croatia 28’ daily : The RSl is now VERY low as we hit the 200% ret 106.088.
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UKTI 47’s weekly : VERY SOLID support having HELD the 50% ret 178.487, add on a breach of
the 38.2% ret 186.630. This is HOLDING.
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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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