MULTI ASSET UPDATE Its not been a MASSIVE week but we REMAIN on HIGH ALERT given some
VULNERABLE locations.

The EURO remains heavy and unresponsive, poised to FAIL and FAIL in a big way. NEXT WEEK could really
drop, providing 1.1400 isn’t breached.
**Trade idea BUY Euro Dec 11100.00 puts @15 ticks, and ADD below 1.1301 NOW 18.

EM BONDS continue to do well and many USD crosses well on the way to major drops. The USD INR
short is starting to develop as a sizeable top has been confirmed. These views are NOW very much for
the long-term, especially if US yields STALL.

EQUITIES ** REMAIN in TROUBLE** We CONTINUE to SIT on KEY levels and just about holding last
months lows with LITTLE bounce-recovery this week! Similar to the EURO its predominantly been a
sideways week, on a week when expectation has been for a major POP. Should last months lows be
breached do expect us to emulate Octobers range.

**Trade idea BUY DAX DEC 11300-11200 put spread 33.0 ticks and ADD sub 11400. NOW 18.**

FOR INSTITUTIONAL INVESTORS

CORE BONDS : Europe has rallied well this week driven by CTA’s who are now long. | still maintain any
GREATER progress will come from OTHER market influence. They need to be driven.
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US CURVES continue to steepen in the back end and show little signs of giving up the BULL STEEPENER
bias, that said this whole yield-curve directional view NEEDS discussion.

Positions :
**Buy US 2-30 entry 36.418 now 49.716**
**Buy US 10-30 entry 14.426 now 24.754**
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FX UPDATE

FX UPDATE :

EURO : A very average performance overall and NO BOUNCE of note. It now looks like we
will trade lower into the weekend, a repeat of most Fridays. If we breach 1.1241 50% ret, we

FREE FALL.

EUR GBP | have long favoured a short in this and ACTIONED a short recently, it has a long
way to go. | would prefer it to REFLECT a weak EURO performance overall not a DIFFERENT
rate of change on a EURO rally with GBP. This could be the STAR trade for the YEAR END.

USD EM There are some amazingly CHEAP stop trades in some EM space,
we have hit MULTIYEAR retracements, with RSI’s to compliment.

USD INR has now confirmed its long-term top.

16/11/2018



EUR USD quarterly : The beautiful thing about this chart is we have recognised the
50% ret 1.1241, so when subsequently breached, it will be VERY MESSY. Some support is
available at the 1.0810 area but realistically the long-term target still remains 1.0109.
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EUR USD daily : We continue to trend lower and ideally we close below the recent 1.1301
low, should this happen than 1.1241 failure will be immediate. Next week could be a BIG
ONE for the EURO.
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EUR GBP quarterly : This is shaping up to be a VERY BEARISH long-term formation. This
MAGNITUDE of upside pierces are extremely rare.
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Cable Quarterly : No real outright trade here as we remain between the bollingers and it
would be better to represent it via the EUR GBP trade. A choppy week and we have
remained sub the 1.3310 trend friend bollinger average, we should continue to head

_ lower.
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DXY monthly : We remain in positive territory so whilst above the 50% ret 95.859 all is VERY
POSITIVE. Plenty of CLEAR AIR above us.
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AUD USD monthly : A bit of a SPENT cross and would now be flat this.
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USD CAD weekly : This has trodden water for some time above the 1.2897 moving
average and now has free UPSIDE AIR. A breach of the 23.6% ret 1.3451 will trigger
bigger stops.
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USD EM
SOME GREAT DISLOCATION OPPORTUNITIES

« The EM space has been sideways of late but looks ready to reignite its strength next week
with MANY USD EM crosses back near the lows.

 USDMXN looks to be failing again.

 Some ideas are already working. Nice tops now in USD vs BRL, TRY, ZAR, RUB, MYR, INR,
TWD and SGD!

16/11/2018

11



USD BRL monthly : This is one of the BEST long-term trade offerings, these kind of
dislocations are RARE especially aided by the recent DOUBLE TOP. We have tested the
23.6% ret 3.6078 but at the second test should SAIL through.
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USD BRL monthly : Hopefully this is the EXTENT of the rally and we head lower from here. It
would be ideal if the reliable 3.5965 moving average is breached, the we drop HARD AND
FAST.
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USD TRY monthly : Sub the 23.6% ret 5.8094 should see the ranges EXTEND and the
38.2% ret 4.9197 an easy and quick target.
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USD TRY daily : We have had no bounce and remained sub the 5.6645 moving average
and 38.2% ret 5.5435. LOWER we go!
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USD MXN weekly : We might be poised to form the next top given this weeks performance.
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USD ZAR monthly : We are close to endorsing the next leg lower via a close below the
100% ret 13.8401.
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USDINR weekly : The TOP is now confirmed and has a long way to GO.
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EQUITIES

Equities : After a LACKLUSTRE week it all remains on watch given the levels we are maintaining. A lot
of work this week but NO GAIN.
WE NEED TO HOLD LAST MONTHS LOW OR THE FREEFALL WILL BE VERY MESSY.

| have laboured the NUMEROUS 1896, 2000, 2008 US stock RSI dislocations, | think we are close to
seeing them come into play. The daily RSI’s are low post yesterday but remember to SELL any
subsequent rally. BUY OPTION downside to protect any LONG VIEWS.

We now have a MARKED disparity between EUROPE and US stocks, it wont last.

The TECH sector continues to be the DANGER, ELON cant stop twittering and MOST investors trade

with the HERB MENTALITY than “VALUED RETURN”. It is obviously hard not to be long tech but it
failed before in 2000.
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DAX quarterly : We continue to sit on the moving average 11388 but achieve little else.
If any we do create a new low then expect a similar range extension to October. We are
on the VERGE.
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Eurostox monthly : This month we have opened BELOW the 3331 moving average so we are
ALREADY of a negative BIAS, targeting the 50% ret 3069.19.
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FTSE monthly : Another market testing multi year moving average 6946, we should hold

first time down but not thereafter.
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Dow quarterly : The TOP is yet to be FULLY confirmed BUT all will become clear sub the
23344.52 previous low.
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S&P (future) daily : Little progress EITHER way, would say we need to see the weekly

close.
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Nasdag monthly : A worrying situation as we remain on trend channel support and
ACHIEVE little else.
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Hang Seng monthly : This moving average is proving extremely useful 25127 and must be
noted if BREACHED.
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Nikkei monthly : This stalled recently at ahead of the 38.2% ret 24847.88 so is forming a
pretty bearish outlook.
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BONDS

European bonds have performed well this week but still need an external driver for
additional gains. The driver will be stocks in my mind.

The US remains choppy but the shorts remain and are yet to be TESTED.

Italy remains a problem, we are holding the 3.410 38.2% ret but no meaningful progress

through it. Next possible target remains the 50% ret 4.142.
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US 30yr yield monthly : The RSI says it all but the yield price has other ideas, we have been
here before and yields DID drop.
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US 30yr yield daily : A possible yield top but we have been here before, we need to breach
3.300 before confirmation.
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US 10yr yield quarterly : The RSl is 1984 proportions but yields have gone higher certainly
not something HISTORICALLY that has happened before. | would STILL keep an open mind.
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US 10yr yield monthly : Again we need lower yields to confirm a top, sub 3.04 should do it.
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US 5yr quarterly : We are along way off the moving average but the RSl is STILL at 1982
levels.
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Generic German 10yr quarterly : We failed the moving average 0.495 but its not been an
ORDERLY drop.
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DBR 46 daily : One of the most resilient bonds going, if we were to close above the
61.8% ret 135.721 then the previous highs will be the TARGET.
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Italian generic 10yr daily : Italy remains a worry for me given we are holding above the
38.2% ret 3.410 and poised to push on to the 50.0% ret 4.142.
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US curves a once in a lifetime opportunity?

e Curves continue to steepen in the back and that should persist.

** It seems the BACK END is where the TRADE is given the 2-30, 5-30 and 10-30
performance yesterday.

All generally have low RSI’s, MANY at 2006 levels.

e It seems hard at the moment to pinpoint the OPTIMUM curve to go for but
contenders already are 2-30, 5-30 and 10-30, that said most could do with
quarter end confirmation.

* REMEMBER ALL RSI’s ARE EXTENDED AND MANY HAVE HIT MULTI YEAR 76.4%
RETRACEMENTS!
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US 2-5 curve monthly : We steepened nicely but stalled at the 76.4% ret 20.817, for further
progress this needs to be breached. We have a new low so the trend flatter seems in place.
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US 2-5 curve daily : A slow persistent grind lower and sub the 100 day moving average most
of the time.

USYC2Y5Y Index 96) Actions v  97) Edit ~ G 96: USYC 2y 5 y daily
111/13/2017 (=1 11/16/2018 [=]}RGIS* v =

Study SIEETM~ Period Iy Offset ] .7
1D 30 1M 6M YID 1Y 5Y Max Dailyv K~ 1f ~+ Table « aw Chart Content *

Track .~ Annotate = News ©, Zoom
O Reset

Edit

176.4% ret 14.813

Style

200% ret 10.319

]
WEN 1 PN R R

223.6% ret 5.826




US 2-10 curve monthly : We have based well aided by the 2006 RSI, but done little with that

HOLD.
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US 2-10 curve daily : Again the market has paused but we are back AROUND the 100 day
moving average again.

USYC2Y10 Index 96) Actions v  97) Edit ~ G 98: usyc2y10 daily
111/13/2017 =14 11/16/2018 =R ocal CCY [ =
Study ¥ Period Offset i 2

1D 30 1M 6M YID ' 1¥ 5Y Max Dailyv & 1if ~ Table « aw Chart Content =4 3

»Track ~# Annotate =" News €, Zoom M USYC2Y10 Index - Last Price 24.938 [
0 Reset B SMAVG (100) on Close (USYC2Y10) 26.812

<
e 4

7 Favorites

Edit

Style

i

*Tﬂ N 1 161,8% ret 30,199
T
ﬂﬂi# Lu{“ 176.4% ret 25,810
Il

/_v
W
It 23,64
38,24
R 0.0%
/ 8
e
g
/)
&
N
A 182
b,




US 2-30 curve monthly : This has been the clinical trade, hitting the multi year 76.4%ret
34.588 on the NOSE. This has held on to the recent steepening.
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US 2-30 curve daily : This is a VERY STRONG performance and we are holding on to MOST
gains. A close above the 176.4% ret 50.845 will be benificial .

USYC2Y30 Index 96) Actions v  97) Edit ~ G 100: USyc2 30 daily

11/13/2017f=14 11/16/2018[=§RSISIM| ocal CCY [
Study SIEETMl - Period [y Offset Y .2

iD 30 1M 6M YID 1Y 5Y Max Dailyv I~ i v Table « aw Chart Content

# Track ~ Annotate = News C, Zoom
0 Reset

161.8% ret 55.848

176.4% ret 50.845

200% ret 42.759




US 5-10 curve monthly : This does not have a level and the RSI doesn’t warrant a technical
trade.
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US 5-10 curve daily : A solid performance this week and close above the 100% ret 16.909
will be benificial.
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US 5-30 curve monthly : A STELLA performance holding the MULTI YEAR 76.4% ret 21.986 on

the nose. THIS HAS A LONG WAY TO GO.
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US 5-30 curve daily : ** BULL STEEPENER, WE STEEPENED AND RALLIED **
A very encouraging performance on the week and close above 44.00 will confirm the LONG
TERM LOW.
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US 10-30 curve monthly : We stopped SHY of the 76.4% retracement but the RSl is the
lowest EVER so BANG for your BUCK the REBOUND here could be the ONE!

USYC1030 Index 96) Actions v  97) Edit ~ G 105: USYC10 30 month
109/30/1992 =14 11/16/2013[=4XS|FIM| ocal CCY |5 5
Study v Period Overbought Oversold R4

D 30 1M 6M YID 1Y b5Y Max Monthly v [=£ 1 v Table #n Chart Content 4 e

Track Annotate News Zoom

~ Favorites

61.8% ret 38.721

76.4% ret 7.545

Style

R
/
/
g
.

-%'*’}

L
v
A
L)

Lowest RSI ever




US 10-30 curve daily : Another great performance week and lose to confirming a multi year
low is in, above 26 should do it.
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CL1 monthly : We have triggered significant stops lately and one versus natural gas, but we
have reached and oversold situation.
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CL1 monthly : We should rally from the low capitulation RSI extension.
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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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