FX UPDATE

* FX UPDATE : The USD has had a period of strength but seems
to be taking “time out”.

* The EURO has opened at the close of the last quarter
1.1684 and key that it heads lower from here!

 USD EM has seen many BLOW OUT scenarios but a TOP
might be in for USD BRL.

USD CAD continues a SLOW but effective GRIND.
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EUR USD quarterly : We have opened at last quarters close 1.1684 and it is key for further
weakness that the recovery goes NO FURTHER.
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EUR USD monthly : Last month witnessed a sizeable drop and we should emulate that
AGAIN so ideally we FAIL from here!
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EUR USD weekly : This chart highlights some would argue a BASE is being formed
however providing we reject the 38.2% ret 1.1709 and subsequently breach the 50% ret
1.1448, then we head a lot LOWER.
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EUR USD daily : We are trading sideways and this whilst remaining sub the WEAK
23.6% ret 1.1723, a breach of the 0.0% ret 1.1510 will force major stops.
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EUR GBP quarterly : This remains one of the MOST NEGATIVE formations | have seen.
Currently we are being constrained by the bollingers with little scope for a break out.
Sooner of later this will MOVE.
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EUR GBP monthly : We have numerous opposing pierces highlighting an inability to break
out.
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USD JPY quarterly : A very limited set of neutral ranges. Not one to focus on.
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USD JPY weekly : This remains a very neutral cross.
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Cable Quarterly : A similar chart to the Euro where it is key to fail the close of last
quarter 1.3207.
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Cable weekly : We have seen a slow drizzle lower and lets see if the 23.6% ret 1.3104
HOLDS.
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DXY monthly : Major test against the 50% ret 95.859, which we do need to break.
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DXY daily : The daily is mixed here in between the retracements.
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AUD USD monthly : We continue to FAIL the trend 0.7678 and next test is the
61.8% ret 0.7190.
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AUD USD weekly : We are sub the 23.6% ret 0.7460 so a negative tone prevails.
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USD CAD weekly : This has gradually ground higher BUT we need a breach of the
23.6% ret 1.3364.
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USD MXN monthly : We now have a nasty upside pierce but a bigger negative call needs
confirming.
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USD MXN weekly : The HIGH RSI has worked and now we need to push below the 50% ret
19.7435 to confirm overall failure.
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USD MXN daily : This highlights the need to breach the 50% ret 19.7435.
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MBONO 7.5 27’s : We have held the 138.2% ret 97.731 which is positive but there is an
urgency to breach the 123.6% ret 100.006 to allow continuation.
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USD BRL weekly : The RSI is HIGHEST since 2015 and we need ideally to close below the
61.8% ret 3.7871.
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GTBRL10Y weekly : The RSI remains high and we have rejected the 61.8% ret 12.037, ideally
now vields head lower.
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USD TRY monthly : A possible top forming?! We have a nasty upside pierce but no
FURTHER confirmation.
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USD ZAR monthly : We have witnessed a decent bounce and this has taken the RSl to a
VERY NEUTRAL status.
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USD ZAR daily : The market is struggling here given the combination of HIGH RSI and
38.2% ret 13.9561 resistance.
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SAGB 26’s weekly : We have worked off the RSI oversold status and struggling to breach
the 38.2% ret 109.979.
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This marketing was prepared by Christopher Williams, aconsultant with Astor Ridge. Itis not
appropriate to characterize this e-mail asindependentinvestment research asreferredtoin MiFID and
that itshould be treated as a marketing communication evenifitcontainsatrade recommendation. A
history of marketing materials and research reports can be provided upon requestin compliance with
the European Commission’s Market Abuse Regulation. Astor Ridge takes no proprietary tradingrisk, has
no market making facilities, and has no positionin any security we discuss in thise-mail. The viewsin
this e-mail are those of the author(s) and are subjectto change, and Astor Ridge has no obligation to
update itsopinionsorthe information in this publication. If thise-mailcontains opinions or
recommendations, those opinions orrecommendations reflect solely and exclusively those of the
author, and such opinions were prepared independently of any otherinterests, including those of Astor
Ridge and/orits affiliates. This publication does not constitute personal investment advice ortake into
account the individual financial circumstances or objectives of the those who receiveit. The securities
discussed herein may not be suitable forall investors. Astor Ridge recommends thatinvestors
independently evaluateeach issuer, security orinstrumentdiscussed herein, and consultany
independentadvisors they believe necessary. The value of, andincome from, any investment may
fluctuate from day to day as a resultof changesinrelevanteconomicmarkets (includingchangesin
marketliquidity). The information hereinis notintended to predict actual results, which maydiffer
substantially from those reflected. Past performance is not necessarily indicative of future results.

You should notuse or disclose to any other person the contents of this e-mail orits attachments (if any),
nor take copies. Thise-mailisnota representation orwarranty andis notintended norshoulditbe
taken to create any legal relations, contractual orotherwise. Thise-mailand any files transmitted withit
are confidential, may be legally privileged, and are forthe sole use of the intende drecipient. Copyright
inthise-mailand any accompanyingdocumentcreated by Astor Ridge LLP isowned by Astor Ridge LLP.
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