EQUITIES

Equities : Dax CONTINUES to be the one to watch, currently only being
held by the weekly and daily RSI.

Equities remain a VERY FRAGMENTED performance with EUROPE taking
the brunt of negative performance whilst the US continues to remain
STRONG.

US stocks continue to GRIND HIGHER but its beginning to feel TOPPISH.
| still see these as eventually having a good old fashioned “WASHOUT".

Similar to so many bond yield charts, equities have the SAME long-term
OVERBOUGHT RSI signals. Only a matter of time.

Dax is one of the MOST over stretched European markets but does
need to close the end of the quarter SUB 12498 bollinger average.

US stocks continue to grind higher this DESPITE ALL quarterly and
monthly RSI’s being 1896, 1999 and 2000 extensions.
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DAX quarterly : ***THE PERFECT TOP IS FORMING! ***
This could be the PERFECT top given the 3 sizeable upside pierces AND we are finally breaching the
bollinger average 12498. Ideally we close the quarter nearer the 12000 lows.
We are slowly building a sizeable TOP.
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Dax weekly : It is KEY this week to firstly close sub the 38.2% ret 12441 and secondly
below the 23.6% ret 12168.00.
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Dax daily : We are finding a decent barrier at the 38.2% ret 12441, ideally we close nearer
the 23.6% ret 12168.

DAX Curnc 96) Actions -~ 97) Edit - G 8: Bollinger Bands
08/26/2013 [=0408/24/2018 [=IkAPM L ocal cCY [ 4 o

1D 3D IM 6M YTD 1Y 5Y Max Daily ¥ ¥ [ 1} ¥ Table aa Chart Content 74 o]

+ Track 7 Annotate £ News 2, Zoom 13600

£

13400

n
[i}
]
]
3
[
w
A

61.8% ret 12882

50.0% ret 12661

38.2% ret 12441

23.6% ret 12168

0.0% ret 11726.62

" oprle | A3 Mayls | May3l w15 Jm® 0 Xl W31 Al A3l Sepl4d | Sep8
018




Eurostox monthly : This is a VERY important chart given we are now POISED to breach the
3327 moving average. This has been a VERY reliable average.
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Eurostox daily : Ideally we can remain sub the 38.2% ret 3424 and make a new low.
Hopefully by the end of the week we close below the 3350 area.
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FTSE monthly : A glimmer of failure as we now have an upside pierce! Sub the 123.6% ret
7531 will help the next leg.
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Dow quarterly : Now we have a more terminal feel. The RSI remains VERY dislocated,
HIGHEST since 1999 and a breach of the 24233 bollinger average will help a lot. The
upside pierce remains.

INDU Index 96) Actions - 97) Edit - G 8: Bollinger Bands
09/30/1968 =408 /23 /2018 =Nt ML ocal CCY [ 4 r
Study ¥ Period Upper Band Lower Band Bandwidth B #F

1D 30 1M 6M YTD 1Y 5Y Max Quarterly ¥ ¥ 1} ¥ Table « an Chart Content -4 o]

Track Annotate News Zoom
Upside pierce
J H 24231 Boll av

O Reset

~ Favorites

| Edit

Style

¥
1}
R:
/’
s
g
/.
&
k+
i
4,
n

Highest RSI since 1999

_— Y

e et

(a4 [ws ([ 8 w0/ "2 3w/ s/ w9l wlalreloe]w sl w[w elw[w ulw[3uls[w[r B9 w M] 0|3




Dow monthly : **The RSI remains VERY dislocated, HIGHEST since 1896. The uptrend
seems more of a struggle here and any break of the channel 24629 will have obvious
repercussions.
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S&P (future) daily : We continue to rally but breaching the 76.4% ret 2806.52 remains
KEY.
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Nasdaq quarterly : The “TECH” BUBBLE could burst!? We continue to grind BUT the
spotlight is now ON this sector thanks to ELON MUSK.
This reminds me of a stalling stunt plane, we will head lower EVENTUALLY.
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Hang Seng monthly : We have FAILED to breach the 0.0% ret 31982 for some time and
given the RSI the next move should be LOWER. We are picking up momentum so ONE TO
WATCH. Next stop the 23.6% ret 24452.
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Nikkei Monthly : The RSl is lofty but seems to lack positioning momentum similar to the US.
A neutral market.
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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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