BOND AND US CURVE UPDATES : Yields are currently in a HOLDING pattern with the LONGTERM view
remaining much LOWER, all thanks to Mr Trump’s negotiating tactics! Overall the threat of higher yields has
diminished as the weaker stocks element is back, this has always been that MISSING ADDED DIMENSION.

Last week one major concern for the yield lower call was the US 5-30 stalling at a familiar level from March
which prompted a yield rally at the time, this time it appears the stock turmoil is hampering any major bond
yield rally.

This is a worrying statement given our current location but the path of least resistance is definitely lower and
STOCKS MAY HELP!

FOR INSTITUTIONAL INVESTORS

CTA’S continue to add on any new futures highs driving yields lower, volumes up and increasing open interest
daily. IF we do have a “run” on yields globally then the “LONG ONLY” OPEN INTEREST could provide for some
interesting CALENDAR ROLLS.
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Should stocks FAIL then yields will plummet despite many offering a minimal returns.
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USGG30yr monthly : Yields continue to edge lower given the HISTORICAL representation is panning out. The path of least
resistance remains lower and a breach of the 2.7894 recent low will help ALOT.
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USGG30yr weekly : This is a VERY TECHNICAL chart and therefore a breach of the 38.2% ret 2.8028 will be very relevant, sub
this and we should be in FREE FALL.
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USGG30yr yield daily : We haven’t strayed far from the recent low and ideally we breach it 2.7894.
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US 30yr futures and volume : We are treading water against the 23.6% ret 148-31 support. All volume bias remains longs
adding.
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US 10yr yield quarterly : As per the previous charts we persist in FAILING a very rare moving average EMULATING the historical
formations in 2000 and 2007. This has to be a worrying chart given there is SO MUCH MORE DOWNSIDE!
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US 10yr yield monthly : Another significant moving average hit and little sign of a yield bounce.

USGG10YR Index 96) Actions ~  97) Edit ~ G 215: Usggl0yr weekly
02/28/1989 =8 05/21/20 IoO=IEEl Local cCY [ b

Study BIUNICEIM - Period Plif§ Offset | .7
YTD 1Y 5Y Max Monthly ¥ ¥ 1f ~ an Chart Content | t

P-10.0000

r-8.0000

F-6.0000

| Edit |

i A B W

Style

\ +0.0000

1935‘ 1937‘ 1988 ‘1939 ‘1990‘ 1991 ‘1992 ‘1993‘ 1994‘ 1995 ‘1996 ‘1997‘ 1998 ‘1999 ‘2000‘ 2001‘ 2002 ‘2003 ‘2004‘ 2005 ‘2006 ‘2007‘ 2003‘ 2009‘ 2010 ‘2011‘ 012 ‘2013 ‘20}4 ‘2015‘ 2015‘ 2017 ‘2013‘ 2019 ‘2020 ‘2021 ‘2022‘ 2023‘ 2024 ‘2025‘



USGG10yr weekly : We are close to breaching the 200 period moving average 2.2385, through this and a lot lower we go.
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USGG10yr daily : We continue to remain sub ALL moving averages and hopefully we breach the 2.3384 recent low.
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US 10yr futures : We have topped but the 23.6% ret 124-04+ should provide ample support.
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USGG5yr quarterly : The RSl remains a major focus as we head toward the all important historical 1.9949 moving average,

sub this and the FLOOD GATES OPEN. History is repeating itself.
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USGG5yr monthly : We continue to fail the RARE 200 period moving average 2.4285, we just need to breach the recent low
2.1162.
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USGG5yr monthly : A “blow up” of the previous chart to highlight the IMPORTANCE of a breach of the 2.1180 level.
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USGG5yr weekly : Another “blow up” highlighting the weekly outlook remains VERY WEAK, continue to expect lower yields
especially if we breach the 2.1162 recent low.
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USGG5yr daily : We continue to edge lower, a breach of the 2.1162 previous low will help a lot.
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US 5yr futures : No major volume here but we look to be holding above the 23.6% ret 115-29+.
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USGG2yr quarterly : This chart is very clean and clear in its representation, we have hit a rare 100 period 2.9016 with
an RSl dislocation matching that of 1980. This really is forecasting SIGNIFICANTLY LOWER YIELDS.
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USGG2yr monthly : We have a new low this month and next stop the 23.6% ret 1.7448.
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USGG2yr weekly : We remain below the weekly 100 period moving average 2.2112, sub the 38.2% ret 2.1035 will trigger
sizeable stops.
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USGG2yr daily : We REMAIN below ALL moving averages and hopefully can breach the 2.1370 recent low.
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US 2yr futures : The market has backed off a lot but should hold given the recent volume spike.
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China retail sales overlaid with US 10yr yields, Hang Seng and Dow : If US yields are historically going lower alongside
China retail sales then begs the question, HOW WRONG ARE STOCKS?
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Generic German 10yr quarterly : Despite the yields involved we look to continue a lot lower.
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Generic German 10yr daily : It has been a straight line lower and hopefully we can breach the -0.125 previous low.
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Bund futures : Again we haven’t strayed too far from the recent highs, ideally we can close above the 0.0% ret 166.75.
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DBR 46 daily : We outside the channel BUT should find support ahead of the 61.8% ret 149.094.
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BTP 12/28 daily : Despite breaching the major 102.00 level the RSI is now LOW!
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Italian futures : Increased volume might be indicating LONGS EXITING.

96) Actions +  97) Edit ~ G 301: Italy fut and vol
MflLocal CCY [ D

5Y Max Daily v | 1} Table i Chart Content ot

131.00

130.00

129.49

129.00

128.00

126.00

.4'
¥
is

2 n
¥
1/
-
4
s
N
u
4

o I
] i'

= 50000

N 124.00

123.00




GUKG10yr daily : We continue to REMAIN below ALL moving averages and hopefully head lower from here.
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Gilt futures : Gilts have been left behind and the volume participation seems low but hopefully we can close above
the 23.6% ret 128.75.
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US curves a once in a lifetime opportunity?

e Curves : This was the main reason for a YIELD RALLY last week substantiated by the US 5-30 curve STALL
emulating March 2019, the pressure seems to of diminished given stocks have sold off. The next step isn't clear
yet BUT month end closes should clarify things more.

e ** The BACK END ideas have had a good run so maybe time to get long US 2-5 and 2-10 steepener.
All generally have low RSI’s, MANY at 2006 levels.

* 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 HAVE formed a DECENT BASE but yet to really do anything with it, would prefer to see the
monthly close before reacting.
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US 2-10 curve monthly : Again we have a decent base but need to breach the 76.4% ret 26.639 and head steeper, utilising the
RSI tension.
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US 2-30 curve monthly : The RSl is MIXED and the price action of the last 3 months has been choppy.
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US 5-30 curve monthly : We set up a sizeable pierce in March which has yet to be breached, that said previously we
steepened in a yield lower environment! Therefore mixed signals and preference to see the monthly closes.
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US 5-30 curve weekly : This chart highlights last weeks concerns of a MARCH repeat, the pink line is an INVERTED US
10yr yield.
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US 10-30 curve monthly : We continue with the upside pierce but again need the monthly close to determine the next

move!
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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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