SPECIAL EQUITIES AND BONDS : TIME TO GET LONG BONDS AGAIN, EXPECT MUCH LOWER
YIELDS ON THE MONTH - YEAR. OBVIOUSLY THE TREND FOR LOWER YIELDS ISNT OVER.

MANAGEMENT

We are now half way through the month so concerns of a yield POP have certainly
diminished, highlighted in the oversold WEEKLY CHARTS (Page 3,6,9,13). It remains a
nervous time BUT the monthly-quarterly charts keeps the BIGGER YIELD LOWER call very
much alive!

Historically this could all get VERY MUCH WORSE and obviously FED timing could not be
more relevant.

Stocks still remain an ingredient in the long-term theme BUT lets see how they finish the
week, SO MANY single stocks are damaged goods already! | would still struggle to see WHY
stocks head higher whilst BOND YIELDS plummet, stocks should give way in the END.
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Also is GOLD telling us something? it recently breached the MAJOR MOVING AVERAGE
1351.47 (Page 37).
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USGG30yr monthly : Studying the previous formations there is a SERIOUS possibility we
emulate last months range, attaining a low of 2.300.
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USGG30yr weekly : A MAJOR STICKING POINT are the weekly charts, all US markets maintain
significant historical RSI dislocations. A breach of the 23.6% ret 2.5334 will eradicate all
doubts!
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USGG30yr yield daily : The recent lame bounce says alot about the TREND and appetite for
yields to persist in heading lower. We are obviously below ALL relevant moving averages.
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US 10yr yield quarterly : One of the best charts to remind all about the historical
performance back in 2000 and 2007! Lower we go.
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US 10yr yield weekly : Another frustratingly low RSI weekly chart but a breach of the
61.8% ret 20.0596 will eradicate all DOUBT of a yield bounce.
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USGG10yr daily : A perfect chart to endorse a weak market! The bounce was pitiful, below
ALL moving averages and a NEW YIELD LOW on the YEAR!!
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USGG5yr quarterly : History is telling us we have a lot more downside, given expectation was
higher than 2000 and 2007 at its peak. New year lows SOON, so this could get VERY MESSY!
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USGG5yr weekly : The RSI remains low as with others but sub the 50% ret 1.8156 will trigger
bigger stops.
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USGG5yr daily : We could ONLY recover to the 76.4% ret 1.9510 so a disappointing bounce,
next stop the 100% ret 1.5971.
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USGG2yr quarterly : This chart is very clean and clear in its representation, we have hit a rare
100 period 2.9884 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.
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USGG2yr monthly : The big level to breach is the 23.6% ret 1.7448.
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USGG2yr weekly : Again another RSI that has a ridiculous extension but failed to create a
reaction.
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USGG2yr daily : A perfect failure at the 61.8% ret 1.9086.
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Generic German 10yr quarterly : Plenty of room to head lower DESPITE the yields involved.
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DBR 46 daily : Such a resilient bond and poised to CONTINUE higher.
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BTP 12/28 daily : This has eradicated the recent upside pierces indicating its ready to
continue higher.

IBTPS 2.8 12/01/2028 Govt 96) Actions +  97) Edit ~ G 300: BTPs
07/26/2018 = 06/18/2019 |= RS> v
Study v Period Overbought Oversold 24
1D 30 1M 6M YTD 1Y 5Y Max Daillyv I~ i ~ aw Chart Content
106,000
4ﬁ‘[ m w% 104,000
h J”'W‘H%H{ﬁJ HHH“HH m\h rﬂ'r'ﬂLHLﬂ
4 t H.’_[ 102,000
J_;[E:@f;:m.saa‘ FHI_JLH TL Jir by J.}HJ } THL[ F}‘u PHH H—J
{ Hi ‘.]Jﬁ i »100.000
/| W ‘ ‘ . H + J I 93,000
[J HL ‘ ‘JHJW g h96.000
il gﬁ N ﬁﬁm_n,ﬂ J |
O
I 1 ol
(91.914) 92,000
f\u._/\ / m
/\A\/\ //M WWWN b 60
=N /\/—\/\/—\,\\j =40
7 v v
' Sep ‘ Oct ‘ Nov ‘ Dec ‘ Jan ' Feb ' Mar ‘ Apr ‘ May ‘ Jun ‘ Jul
2018 00



GUKG10 monthly : Similar to Germany, plenty more downside and would argue we replicate
last months range taking us to a low of 0.633, despite the yields involved.

GUKG10 Index 96) Actions +  97) Edit ~ G 242: GUK 10yr
03/31/1989 =] 06/18/20 19[=IK3IEMLocal CCY [ ©

Study SICLTW~ Period JEY Offset N 7

1D 30 IM 6M YTID 1Y 5Y Max Monthly ¥ |~ 1f ~ « an Chart Content ¢ ¥
v % H'“‘"w.

Tl GUKG10 Index - Last Price 0.816
SMAVG (50) on Close (GUKG10) 1.340

F5.000

F4.000

F3.000

r0.000

2004 ‘ 2005 ‘ 2006 ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 213 ‘ 2014 ‘ 015 ‘ 016 ‘ 2017 ‘ 2018 ‘ 219 ‘ 2020 ‘ 2021 ‘ 2022



EQUITIES

EQUITIES :

Stocks have bounced, sadly now though are failing prominent levels. The best example of THAT FAILURE is in the
SINGLE STOCKS.

Mr Trump and developments in Hong Kong have heightened CYHNA press coverage, not some thing the Chinese are
comfortable with.
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DAX monthly : This market could go either way but for me needs to FAIL HERE chart wise.
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Dax daily : We continue to TEASE the 50 day MA-61.8% ret 12086.92. One to watch.
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FTSE monthly : We continue to remain below the all important 123.6% ret 7527.88, KEY
that this remains the high.

UKX Index 96) Actions +  97) Edit ~ G 81: FTSE monthly
11/30/1983]=IH 06/18/2015[=IR8IEM Local CCY [ ©

Study SICEIWl~ Period HY Offset N .7

1D 30 1M 6M YTD 1Y 5¢Y Max Monthy v I~ 1 ~ an Chart Content z ¥

‘ 1989 ‘ 1990 ‘ 1991 ‘ 1992 ‘ 1993 ‘ 1994 ‘ 1995 ‘ 19% ‘ 1997 ‘ 1998 ‘ 1999 ‘ 2000 ‘ 2001 ‘ 2002 ‘ 2003 ‘ 2004 ‘ 2005 ‘ 2006 ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 012 ‘ 2013 ‘ 014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 023 ‘2024



FTSE daily : A nice upside pierce developed recently, a breach of the 7344.39 50 day moving
will signal a FRESH move lower.
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E mini S*P daily : We have formed a top-pierce, just need to breach the 28781.54 50 day
moving average.
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DOW daily : Another top forming BUT we need to breach the 25991.98 50 day moving
average.
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Russell monthly : We remain sub the 23.6% ret 1553 thus should head lower.
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Russell daily : Hopefully we REMAIN below ALL 3 moving averages.
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CCMP monthly : The channel offers a great short potential given the stop is so TIGHT, BUT
it does need to FAIL into the weekend.
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CCMP monthly : We seem to be forming a top against the 7856.154 50 day moving

average.

ICCMP Index 96) Actions »  97) Edit ~ G 159: CCMP daily
03/17/2014 =18 06/18/2019[=IRSFM ocal CCY [ }o)
Study SRTICEKTW* Period Pl Offset Y .7

1D 30 1M 6M YTD 1Y BB Max Dailly v ~ BBl ~ an Chart Content

7513.881

Edit |

Style

g
’
&
K
]
4
n




Hang Seng monthly : A VERY SIZEABLE reversal this month, one not seen in a long-time.
This is the one to watch and sub the 23.6% ret 25601.22 will be TERMINAL!
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Hang Seng daily : Given the political arena this market is struggling to recover, a close sub
the 26651.29 23.6% ret will be catastrophic.
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APPLE daily : Potentially a nasty set of highs, we just need to breach the various moving
averages. Could we be forming a THIRD nasty high!
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INTEL daily : A very POOR performer, sub the 50% ret 42.23 and its terminal.
G 350: intel daily
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UNITED TECHNOLOGIES daily : This one certainly has no friends and is already BROKEN!
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WH GROUP daily : We have stalled and sub the 6.851 200 day moving average things get
messy.
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TECHTRONIC INDUSTRY daily : A reasonable performer of late but below the 50 day
54.121 will signal fresh weakness.
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GOLD monthly : IS GOLD telling us something, in a world full of conflict and trade wars this is
the CLEANEST products to be in. Above the 1351.37 100 period moving average is VERY

POSITIVE.
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GOLD daily : If we can breach the 38.2% ret 1380.59 soon then sizeable stops should follow.
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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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