Bund and TY downside just in case.

| have been deliberating whether to suggest protection given the over all view for US yields
is VERY negative, however we seem to be struggling at these yields.

The longer-term charts continue to forecast lower yields going forward BUT it might be
worth putting on some protection if yields should bounce.

There is further reluctance to put on protection given the POOR bounce in equities, just
depends on personal preference for a pop in yields.

FOR INSTITUTIONAL INVESTORS

The pop may only be this week hence Feb options seem the best opportunity.

Trade ideas
Feb Bund 162.50-161.50 put spread 14-15 currently Future 163.69
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Feb 10yr 121.50-120.50 put spread 12-14 currently Future 121-30
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German 10yr quarterly : We seem to be struggling to breach the longstanding
trend channel 0.141.
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Bund daily : We seem to be forming a short term top hence the protection idea.
Sub the 23.6% ret 163.43 will confirm that.
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US 10yr yield daily : We have based at the channel support and low RSI. Ideally any bounce
should stall at the moving average.
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TY daily : We formed a sizeable double top last week and sub the 23.65 ret 121-26+ should

trigger stops.

TYH9 COMB Comdty [ERR®e]s ] oF=1g =B N:Tel n (o] RRAY) B = | | 907

06/20/2018[=1E8 01,/08/2019|=Last Price [ Mov Avgs
Study GSYI - Period ] Overbought 8 Oversold JEN .7

b 30 1M 6M YID | 1¥ b5Y Max Daily v | if v Table

Track Annotate News Zoom
0 Reset

4
td

Relative Strength Index
Key Events H

&« a4 Chart Content £ o2

W Last Price 121-31
High on 01/03/19 123-08

Average 119-09
‘[1 Low on 10/09/18 117-06

+ 23.6% ret 121-26+

~ Favorites

38.2% ret 120-30

50% ret 120-07

61.8% ret 119-16+

Edit

f
IIir
+1+Il +I1+

Style

L-
¥
is
R:
’
rd
g
/|
b
K
o
4
|

WRSI (14) on Close (TYH9 COMB) 62.1269

Oct 8 Oct 15 Oct 23 Oct 31 Nov 23 Nov 30 Dec 7

Dec 14

Dec 24 Dec 31




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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