TECHNICAL UPDATE : UK Linkers, US and UK break-evens.

The UK breakevens topped out mid June based on stretched RSI’s, they are now
neutral.

US breakevens have BASED well given the weekly and daily RSI dislocations, these
should head higher going forward.

UK Linkers have failed at a previously mentioned over bought status but are now
very sideways.

FOR INSTITUTIONAL INVESTORS

Joking aside all seemed to have worked VERY WELL therefore worth noting the
TECHNICAL aspect going forward.
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USGGBEO2 weekly : We seem to of based but the RSl is left a little wanting.
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USGGBEO2 daily : A more substantial RSI dislocation but the market does need to POP the

38.2% ret 1.2669.
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USGGBEOS5 weekly : This time we have based at the previous low in January, a breach of the
38.2% ret 1.6776 will continue the recovery.
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USGGBEOS5 daily : The RSI confirmed the weekly dislocation and once again a close above the
38.2% ret 1.6776 will help.

USGGBEOS5 Index 96) Actions »  97) Edit ~ G 360: USGGBEOS daily

06/02/2014 = 06/21/2019|=§ESI IR| ocal CCY [ ©
Study ST Period ¥ Overbought fd Oversold JE]

1D 30 1M 6M YID 1Y 5Y Max Dailyv I~ if ~+ Table 4. Chart Content 4 3t

v % Track ~ Annofate = News O, Zoom
0 Reset

™~
«

23.6% ret 1.8718

\ﬁ( ﬁ/v RM 38.2% ret 1.6776
WW 50% ret 1.5206
| W

ites

# Favor

Edit

Style

%
i
R:
i
rd
¢
Py
b
\
-
A4
|

A
¥y /Y

il {0 WM M”W a f cll T

"l 'Sep‘ ‘ Dec. | Mar ‘ Jun | Sep " D Mar Jun ‘ 'Sep '
2017 2018




USGGBE10 weekly : Another lowish RSI as we held the 50% ret 1.6630, above the 38.2% ret
1.7922 will aid any BOUNCE.
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USGGBE10 daily : The RSl is off its lows so ideally would need to close above the
38.2% ret 1.7922 going forward.
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USGGBE30 weekly : A very decent base has gone in and remaining above the 50% ret 1.8034
confirms a recovery going forward.
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USGGBE30 daily : The RSI has tailed off on the bounce but remaining above the 50% ret
1.8034 helps.
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UKGGBES daily : The previously high RSl worked well but it is VERY NEUTRAL here thus little
to recommend.

UKGGBEOS Index 96) Actions +  97) Edit ~ G 193: ukggbe05

02/27/2014 = 06/21/2019 = iXEISIM| ocal CCY J ©
Study ST~ Period @ Overbought 8] Oversold JEN]

0 e i s i e e Rl ] | g Table « a. Chart Content

Track ~ Annofate % News Zoom
O Reset

Tt

]
- [ ’

IJM 0.0% ret 3.305
"

.
23.6% ret 3,190

38.2% ret 3.120 |

RSI now HIGH

Wi A L ﬁ“\m A S
) .@ [ fM\[' w L&, N W
‘}j Nov \V/\D:cf\{ o Fb | M Aor I 0ct I':ov . D

ay T Aug Sep
2017 2018

" Dec Jan Feb Mar Apr ' May " Jun o
2019




UKGGBE10 daily : A similar story to the last chart, a very neutral RSI thus little to
recommend.
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UK LINKERS

 The RSl dislocations worked well in forming the recent tops but all has become
very neutral now.

* Many of the charts below a VERY TECHNICAL performance given the numerous
retracement hits.
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UKTI 03/24 weekly : We have stalled against the HIGH RSI backdrop, but momentum seems
light.
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UKTI 03/26 weekly : The RSl is again off its highs and we have struggled to stall. Neutral
here.
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UKTI 11/47 weekly : The market stalled against the HIGH RSI but subsequent movement has

been limited.
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UKTI 11/55 weekly : Again a more neutral RSl and market.
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UKTI 68 weekly : We have a double top now but the RSI has lost all momentum as has the
market.
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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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