BOND UPDATE : Yields have based at the appropriate level and poised to accelerate the move HIGHER. Oh and
BTPS look to have stalled.(Page 23).

The BIGGEST issue this month is the WEEKLY CHARTS, they are forecasting a pretty major YIELD BOUNCE
INCONTRAST to the monthly having ALREADY made a NEW YEAR low, this implying a very volatile period. We
still need to close at or near the yield lows at month end.

Previously :

All US weekly yield charts have REDICULOUS RSI’s so anyone buying bonds here is challenging major historical
dislocation. (See pages 3,7,11,15). This is the difficultly as previous yield rallies from this extension have been
sizeable, highlighted by the LAST rectangle on each chart. Additionally most have hit and HELD SOLID
retracement levels. The daily charts also compliment the call for higher yields.
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**| finally think it is worth SHORTTING bonds, ideally with stops above yesterdays highs OR preferred at recent
yield retracement, listed on the weekly charts **

US 5-30 curve

This was the quickest stop out (post yesterdays recommendation) BUT do think it is worth one last flattening
attempt. Stop at 82 initially to be on the safe side and ADD significantly on a close sub 74.701. The RSI is now
on side.

STORRIDG

Also remember ALL CTA s have rolled and are long given ALL major spreads have sold off.

** Remember this is only “TIME OUT” in a bigger historical yield fall. **
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USGG30yr monthly : We are clawing our way up the range from last month BUT do remember we have a NEW YEAR yield
low!
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USGG30yr weekly : We have neatly held the 23.6% 2.5334 and are poised to breach last weeks high 2.6480. The RSI portrays
there is still considerable tension, so the yield rally has only JUST started.
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USGG30yr yield daily : The daily RSl is now off the lows but the weekly has only just started. A close above the 100% ret
2.6332 will trigger stops and draw us toward the 2.8373 50 day moving average.

USGG30YR Index 96) Actions ~  97) Edit ~ G 88: USGG30 daily
11/13/2017EJ8 06/11/20 o= kaEMLocal cCcY K 5
SVl Simple MA  [EIIEalels offset |l .7

iDb 3D 1M 6M YTD 1Y b5Y Max Daily v =2 v aw Chart Content =4 Xt

"% l
1};; %M F3.4000
¥

% R ’f" W L -3.2000

ij ’ J'ﬁﬂmm {”ﬂjph | JALWJ"W HL | ' :irﬁﬁ‘r ; |
i HI LH ‘Hﬂh i) |J Ll1 LWMJ“ I’UMMHHH .JHH'UN LL H rHI JM#I I .Mh '-iFI : -W
= I jq WHJ} mJ ! %mLLMLnHI i WLHILI W Fﬁhﬂ]&hl]ﬁ o

. | 2.9229

" ';' L : MM” % | .HLLJM hﬁ.w Lm{hw |

£ - ! 28373

e "LLHL[W Nw il ﬁmn Wﬂ hww 1 T HML -2.8000
¥ M’h | |

E)I 44: 100.0%(2.6332) Hﬁrhr %
b

-::%E E 1II-’le\\JV'\\h\ :’6[}

. i ok PN =
2
Bug  Sep Ot  MNev  Dec  Jan  Feb  Mar  Apr  May  Jun  Jul  Aug  Sep  Oct  Nev  Dec  Jan  Feb  Mar | Apr  May  Ju  Jul  Aug  Sep
2017 | 2018 | 2019




US 30yr futures daily : We have formed a nice double top against the 223.6% ret 154-07 level, we just need to breach the
200% ret 153-10 to further progress. Then its FREEFALL TIME! We could target 150-29 on the DIP.
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US 10yr yield quarterly : The long-term historical view remains for lower yields.
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USGG10yr weekly : The RSl remains the KEY element here and it has only just “turned”. There is obviously a lot of tension in
this, thus expect a decent bounce.
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USGG10yr daily : The RSl is now OFF its lows and poised to minimally target the 76.4% ret 2.3082 - 2.4100 50 day moving
average.
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US 10yr futures daily : We have formed a nice double top at the 223.6% ret 127-08+, hopefully we are about to break a lot
lower, targeting the 125-20 area.
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USGG5yr quarterly : We have breached the 1.9891 moving average and thus should continue lower.
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USGG5yr weekly : This is the most aggressive of all the charts and thus could have the greatest “SNAP BACK”. We formed a
perfect hit of the 50% ret 1.8144 and the RSl is of 2010 proportions so plenty of UPSIDE here.
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USGG5yr daily : The RSl is off the lows but once above the 76.4% ret 1.9510 we should fly! The initial draw is the
61.8% ret 2.1699.
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USGG5yr daily : We have formed a top and time to capitalise on that with a breach of the 200% ret 117-09 3%, sub
that should force major stops.
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USGG2yr quarterly : This chart is very clean and clear in its representation, we have hit a rare 100 period 2.8976 with
an RSl dislocation matching that of 1980. This really is forecasting SIGNIFICANTLY LOWER YIELDS.
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USGG2yr weekly : Main focus here is the RSI, the lowest since 2008! We are now back above the 38.2% ret 1.8904 so should
head a lot higher.
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USGG2yr daily : The RSl is prominent and a close above the 61.8% ret 1.9086 will bring stops.
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USGG2yr daily : A PERFECT technical performance hitting the 223.6% ret 107-17 1/8% on the NOSE. Other technical hits
highlighted. Sub the 176.4% ret 109-09 3/8t should help.
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US 5-30 curve weekly : TAKE TWO : Given looking for US yields to bounce then selling into a US 5-30 flattener should work

well. The 5yr sector has the “longest reach” above the 223.6% ret. Any stop would have to be at 82.00 initially and ADD on a
close below the 23.6% ret 74.701.
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US 5-30 curve daily : The daily curve RSl is now extended and vindicates the call flatter aided by the obvious correlation.
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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 : Despite the RSI we have yet to break above the -0.205 previous low, should we do so then
expect major stops.
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DBR 46 daily : We have finally pulled back into the channel and sub the 76.4% ret 154.629 will trigger more major
stops.
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BTP 12/28 daily : Chart wise BTPS should STALL here given the RSI and pierced high last week.
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GUKG10yr daily : The RSI now looks very LOW and yields should rally.
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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
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