BOND YIELD (SHORT-TERM) UPDATE : ITS NOW OR NEVER.
WE ARE ON THE EDGE OF THE LIQUIDATION CLIFF. Yields need to start falling or the BIGGER YIELD call
lower will “PAUSE”.

The LONGTERM charts remain unaffected BUT the recent daily volumes indicate significant profit taking
especially in Germany.

Ideally we need to hold below yesterdays YIELD HIGHS and close LOWER today.

Daily charts have persisted in remaining sub numerous 50 day moving averages, so HELPFUL.

FOR INSTITUTIONAL INVESTORS

On paper the quarterly and monthly charts are obvious, its MUCH lower yields. We are failing MANY
RARE 50 and 100 period moving averages aided by RSI dislocations that date back to 1980’s. The
formations are staggering given the previous upsets in and around 2000 - 2007.
It seems from a chart perspective everyone is convinced rates are going MUCH HIGHER based on the
HISTORICAL RSI dislocations. Expectation and positioning is way too optimistic.
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The weekly charts are more optimistic for a HOLD but daily negate that almost instantly.

The long-term quarterly-monthly charts continue to forecast MUCH lower yields and little obstacles in
their path!
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USGG30yr monthly : Although the RSl is neutral the HISTORICAL representation remains for
LOWER vyields.
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USGG30yr weekly : The RSl is off the lows but we need to fail the CHANNEL and 2.8891
moving average. The weekly close needs to be lower.
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USGG30yr daily : Decision time, we HAVE to fail the 2.9782 moving average and 38.2% ret
2.9409, TODAYS close needs to be WEAK.
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US 30yr futures : The futures volume certainly picked up 2 days ago and highlights a possible
exiting of positions.
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US 10yr yield quarterly : Whilst sub the 2.7345 moving average “history repeats itself”.
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US 10yr yield monthly : A PERFECT hit on this 200 period monthly moving average 3.1435,
talk about RARE! There is very little in the way of downside support till 2.000!
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USGG10yr weekly : The RSl is off the lows and we do remain sub the 2.6622 moving average.
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USGG10yr daily : The RSl is neutral BUT we are already FAILING the 2.5894 moving average,
KEY this happens into the close.
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US 10yr futures : Again DECENT VOLUME and liquidation, lets see if futures hold OR go lower
again!
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USGG5yr quarterly : We are well on the way to testing the 1.9984 50 period moving average
but the “clincher” is the RSI, it is at 1981 proportions! Historically it is telling me peoples
perceptions on rate expectations have gotten ahead of reality.
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USGG5yr monthly : The RSl is neutral, hopefully we HOLD and fail the 2.4309 moving
average.
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USGG5yr weekly : We remain sub the 2.4285 moving average so hopefully fail sub the
38.2% ret 2.3298 by the close.
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USGG5yr daily : The RSl is off its lows and we are stalling nicely against the 2.3984 moving
average, a close sub the 50% ret 2.3469 will be ideal.
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US 5yr futures : No major volume here but ideally need to hold the LOWS of yesterday.
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USGG2yr quarterly : This chart is very clean and clear in its representation, we have hit a rare
100 period 2.9414 with an RSl dislocation matching that of 1980. It is worth noting that since
1980 we have had other event miles-stones that failed to really influence the RSI, as NOW.
This tells me there is a lot of positions and expectation on this bet for higher rates!
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USGG2yr monthly : We are well on the way lower and the 23.6% ret 1.7448 is a natural draw.

USGG2YR Index 96) Actions ~  97) Edit ~ G 118: USGG2YR Monthly
02/28/1989|=18 04/16/2019[=§XSP M| ocal CCY [ ho)

Study GSTI- Period ¥ Overbought {8 Oversold JEY .7

1D 3D IM 6M YTD 1Y 5Y Max ISESIEEEEE [~ BN ~ Table « aw Chart Content Bt

4

#8.0000

100.0%(6.9300)

b e NN‘H b5.0000

mﬂr }}H F4.0000
H =

WWHU W | W B
0.0%(0.1431)

+0.0000

avorites

~F

Edit

L E e m s W NNNAES R N

Style

‘ 1990 ‘ 1991 ‘ 1992 ‘ 1993 ‘ 199 ‘ 1995 ‘ 199 ‘ 1997 ‘ 1998 ‘ 1999 ‘ 2000 ‘ 2001 ‘ 202 ‘ 2003 ‘ 2004 ‘ 2005 ‘ 2006 ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 11 ‘ 201 ‘ 208 ‘ 014 ‘ 2015 ‘ 2016 ‘ 17 ‘ 2018 ‘ 2019 ‘
16/04/2019 17




USGG2yr weekly : This seems to be a decent hit of the 100 period moving average 2.1701

and thus a level to subsequently breach.
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USGG2yr daily : The RSl is off its lows and ideally we remain sub the 2.4272 moving average.
A close sub the 38.2% ret 2.3149 will be VERY helpful.
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US 2yr futures : Very little volume overall but ideally we hold and bounce from the 106-08
support.
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Generic German 10yr quarterly : We have snuck outside the channel but hopefully close the
guarter inside it.

|GDBR10 Index 96) Actions +  97) Edit ~ G 92: GDBR10 qrt
03/31/1989 (=18 04/16/2019[=§XSIE M ocal CCY K ho)

Study STCEIW® Period B Offset N 2

1D 30 1M 6M YTD 1Y 5Y Max Quarterly v I 1f - « aw Chart Content 3
"%

F5.000

I

T

"
i I

!
: Huh

Hl iw S
. alille:n o

[1'1'[1‘3‘[1'1‘[1‘3 0 6] 6] 6]a ¢l 6]a 6] a 6 u'1‘d3‘u‘1‘q'3‘u‘l‘uﬁ‘uﬁ‘da‘df[ﬁ‘ui‘q’a Q@
MNA pli'iv pli'i Mg mn m M9 M3 M4 me MA m7 me ma MM mn



Generic German 10yr daily : All to do here! We must fail given the RSI matches February and
the 38.2% ret 0.059.
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Bund futures : This witnessed a MAJOR VOLUME liquidation so more of an onerous outcome,
we hold the bounce could be nasty! Probably the one to watch.
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DBR 46 daily : Obviously we need to hold the 50% ret 145.895 OR ELSE.
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BTP 12/28 daily : We have lost the RSI dislocation so neutral here to be honest.
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Italian futures : It looks like the March longs have not exited!
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GUKG10 monthly : This highlights a singular trend lower, sub the 100 period 1.375 moving
average since 2009. PLENTY of room left.
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GUKG10 weekly : We have considerable resistance here given we have already failed last
weeks high and the 1.355 moving average.
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GUKG10yr daily : The DAILY RSl is neutral BUT we are failing the 1.221 moving average. We
NEED to fail today.
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Gilt futures : Volume has been STEADY but similar to GERMANY a KEY day to hold and
bounce, if not then its MAJOR liquidation time.
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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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