EQUITIES

Equities : Although the US is closed its worth mentioning stocks given the
reaction in China. Its been a while since equities had anything to
contribute BUT we have a lot of downside potential looming.

We have some “BIG TOPS” going in.

** Buy DAX OCT 12000-11800 Put spread 35.00 (Now 60.0).
** Buy FTSE OCT 7350 - 7250 Putspread 23.5 (Now 48.0).

One thing to point out is “BLOCKCHAIN”, this could effect valuations going
forward of MANY multinationals especially TECH. (AIRBNB, UBER etc).

US stocks continue to grind higher this DESPITE ALL quarterly and
monthly RSI’s being 1896, 1999 and 2000 extensions. We now have
a MARKED disparity with the US, how long can it LAST?
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DAX quarterly : ***THE PERFECT TOP IS BEING FORMED!?***
This is now becoming a VERY IMPORTANT chart, the bollingers are widening and the year
end close could be dramatic and a lot LOWER!
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Dax weekly : We continue the decline and should now breach the 0.0% ret 11726.62.
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Dax daily : Sub the 23.6% ret 12168 doesn’t bode well and we should head toward the
previous low 11726.
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Eurostox monthly : We continue to TEASE the 3331 moving average, sub it should trigger
stops. This does lack the BUILD UP of many other markets.
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Eurostox daily : We have FAILED the 3402 moving average and poised to trigger stops sub
the 38.2% ret 3315.
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FTSE monthly : Another NEAR PERFECT chart failing right on the 7531.34 123.6% ret. We
should head lower and in a straight line! The DROP should be RAPID.
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FTSE daily : We are sub the 23.6% ret 7336.16 and look POISED to breach the MULTI YEAR
trend line 7208.
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S&P (future) daily : We are TEASING the 50 day moving average 2884, SUB this should
trigger major stops.
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Hang Seng monthly : The catch up has been quick and swift, a breach of
the 23.6% ret 25599 will trigger MAJOR stops and form a long-term TOP.
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Hang Seng monthly : We failed at the 38.2% ret 27690 and now look poised to BREACH
the multi year 50% ret 25893.
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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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