MULTI ASSET UPDATE : BOND YIELDS CONTINUE TO FALL AND IN SOME CASES HAVE
POSTED NEW YEAR LOWS, THE MONTHLY TREND REMAINS. FURTHER FOCUS MUST BE
GIVEN TO A VERY VULNERABLE EURO, TECHNICALLY IT IS ON THE VERGE OF A VERY MAJOR
FAILURE.

MANAGEMENT

BONDS LEVEL HITS :

1. US 30YR YIELD DAILY HAS HIT ITS 50 DAY MOVING AEVRAGE 2.6701.

2. GERMAN 10YR YIELD DAILY HIT ITS 50 DAY MOVING AVERAGE-PREVIOUS LOW -0.203.

3. GERMAN 46’S A RELIABLE BOND HITS AND HOLDS CHANNEL SUPPORT AT 155.00.
HOPEFULLY POST THE US AUCTIONS THEY FOLLOW THE PATH OF LOWER EUROPEAN YIELDS.

)
14
0
=
1
W
>
z
<
Z
0
3
£
|
0
z
14
0
8

EQUITIES : STILL A PAIN IN MANY INSTANCES BUT MR TRUMP IS IN CHYNA NEXT WEEK.

FX : THE EURO IS A MAJOR CONCERN NOW THAT BORIS JOHNSON IN THE BREXIT HOT SEAT,
THE EURO IS POISED TO FAIL AND FAIL IN SOME STYLE.
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OIL and GOLD : Oil has a decision given we are SAT at the convergence of 50 and 200 day
moving averages. (Page 65).

Gold continues to be the safe haven AND HAS WORKED OFF ITS over bought state.
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USGG30yr monthly : The US has FAILED to react Europe’s move today but supply could be
temporarily holding us back.
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USGG30yr weekly : The RSI extension has now been neutralised so hopefully we can post a
new vield low on the year soon.

USGG30YR Index 96) Actions v 97) Edit ~ G 379: USGG30yr weekly 2
02/20/2009[=18 07/25/2019[={RSIS M| ocal CCY [ S
Study Sl Period Offset [ ~

le
1D 30 1M 6M YID 1Y 5Y Max [EEEEEEEEN |~ BEM =+ Table « 4w Chart Content ol

"%
2 M -
¥ ”NL.‘ | b45000
W
5 R: +4,0000
/ W%
\ " M
- ¥ i b3.5000
g
|| , h‘ I \ﬁw | 30000
2 % b *ﬂ —
) - A
? L b 20000
3 T' 80

2008 2009 2010 211 2012 2013 2014 015 2016 2017 2018 2019 2020 2021




USGG30yr yield daily : The 50 day moving average 2.6164 has proved invaluable and
yesterday was no exception. We should see the recent lows again before month end.
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US 10yr yield quarterly : Again another new year yield low which has been terminal before.
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US 10yr yield weekly : A very lame bounce given the RSI WAS at a low extreme! We should
make new lows shortly.
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USGG10yr daily : Again we have remained sub the all important 50 day moving average
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USGG5yr quarterly : Yet again we have a new yield low.
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USGG5yr monthly : We continue to spend several weeks below the 1.9993 moving average

despite a very dislocated RSI.
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USGG5yr daily : The RSl is now neutral and the market remains heavy.
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USGG2yr quarterly : This is the only yield chart to NOT make a new quarterly low.

|JUSGG2YR Index 96) Actions v  97) Edit ~ G 222: USGG2yr grly
06/30/1976(= 07/25/2019[=§XS" M| ocal CCY [ ho)
Study (S Period Overbought Oversold K4

1D 30 1M 6M YID 1Y 5Y Max Quarterly ¥ |~ 1f ~+ Table « . Chart Content £

18.0000

F16.0000
F14.0000
12,0000
F10.0000
F8.0000

F6.0000

i Dﬂ

i
LHJ}J : l“ 1 s HLL

L} Lﬁiun_hm)_k h.wﬂ**j HA o

F4.0000

el

11951

#0.0000

r80
A

A\/w /M . |
A :

0

U olw s s s e[ w[ale wl s e wl e[ 0] ule[el el elelv]'s e[ w[ulm B[] v w]u]w]B] M
25/07/2019 12




USGG2yr monthly : The 23.6% ret 1.7448 is proving to be a SOLID retracement support thus
another WATCH chart.
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USGG2yr monthly : Another ridiculous RSI extension which could force a bounce if the
MULTI YEAR 38.2% ret 1.8904 is breached.
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USGG2yr daily : Again the 50 day moving average 1.9010 proves it s worth
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Generic German 10yr quarterly : We have NEW YEAR yield low despite the yields involved.
CTA’s continue to ADD to bond longs.
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Generic German 10yr daily : We continue to trend lower and at a rate where the RSI

(Omitted) remains neutral.
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DBR 46 daily : We continue to GRIND higher now testing the trend support 161.41.
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BTP 12/28 daily : A very neutral market technically.
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GUKG10 monthly : Similar to Germany, plenty more downside.
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EQUITIES

EQUITIES : They continue to trade well and in some cases make new highs so desperately need Mr Trump to disrupt
things.

It still seems a struggle to discuss 2000-2007 yield charts lower with STOCKS here, something is wrong.

Stocks have been a CHALLENGE BEFORE and once again have bounced with bonds BUT I still feel Mr Trump will put
pay to that again.

Mr Trump still remains a wild card and negative for the stock market despite all assurances yesterday about meeting
Mr Xi.

Single stocks remain WOUNDED in many situations.
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DAX monthly : Looking more and more like a decent BASE.

DAX Index 96 Actions ~  97) Edit ~ G 79: Dax monthly
01/31/1989=I8 07/25/2019[=]Ka Al Local CCY | )
Study SINEEIM~ Period JEY Offset [l 7

1D 3D 1M 6M YID 1Y 5Y Max [EEIMEEEN [~ B <~ Table K« aw Chart Content £
"%

0 Reset

™

[
s
=

ites

» Fawvor

wﬂ W i

MM % M’W

W 4000

e

Edit

[
I e w7 W TS,

Style

Modes

R s

1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023




IDAX In

Dax daily : Technically the RSl is neutral and we are above ALL moving averages.
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FTSE monthly : We continue to tease the all important 123.6% ret 7527.88, KEY now that
we head lower!
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FTSE daily : The RSl is neutral and we are above ALL moving averages.
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E mini S*P daily : A positive chart above all moving averages.
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DOW quarterly : We have a new high.
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DOW daily : The RSI remains high but we need to dip below the 100% ret 26951.81
before contemplating a negative slant.
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Russell monthly : We continue to TEASE the 23.6% ret 1553.
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Russell daily : This remains one of the HEAVIER markets and once again confirmation of
failure wont be far away given the moving average locations.
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CCMP monthly : The trend channel remains KEY at 7966, and for me we need to breach

it.
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CCMP monthly : We have posted new highs without dislocating the RSI.
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Hang Seng monthly : A decent bounce but again a GAPPED opening.
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Hang Seng daily : We have popped the moving averages but struggling to breach the 50%
29012.36.
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APPLE daily : Possibly another upside pierce reversal but we need to head lower FROM

HERE!
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INTEL daily : We have breached all moving averages but this time the RSI is over bought.
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UNITED TECHNOLOGIES daily : The latest upside pierce is on par with all previous failures.
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WH GROUP daily : We continue to fail the 23.6% ret 8.487, just need to head a lower.
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TECHTRONIC INDUSTRY daily : The RSl is lofty so lets see.
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FX UPDATE

FX UPDATE :
The key here is where the Euro can hold the 50% ret 1.1241, if not it could be a major blood bath.

Given the DXY is now failing it should help the AUD rally and assist many EM crosses ready to see the
USD weaker and EM stronger.

DXY sub the 50% ret 95.859 will be a KEY break.

The EURO is testing a key 1.1354 200 day moving average.

EM is a firm favourite with REAL MONEY but WILL do a lot better as the DXY stalls.
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EUR USD monthly : Hopefully with Mr Johnson in power in the UK it will tip the EURO into
the ABYSS.
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EUR USD daily : This continues to remain a very weak market given we are sub the
61.8% ret 1.1188, next stop the 76.4% ret 1.0865.
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EUR GBP quarterly : We now have several very major opposing pierces indicating a
NEUTRAL tone.
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Cable quarterly : This has spent the quarter TRAPPED in the bollinger band range.
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DXY monthly : ONE TO WATCH! | still doubt we breach the highs and shortly reverse through
the 50% ret 95.859.
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AUD USD monthly : One chart that is endorsing a break lower for the DXY. We have a sizeable
base and the previous downside pierce remains in tact. Higher we go adding to longs above
the 61.8% ret 0.7185.
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USD CAD weekly : Another chart advocating USD weakness given we have breached the
RELIABLE 50 period moving average 1.3241. We could witness a rapid CAD appreciation.
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USD JPY monthly : | had to include this, the RSI and market is very neutral, not a
conversation piece.
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EM UPDATE

EM : With the DXY rolling over then the following crosses should benefit nicely.

MANY USD-EM crosses now have SIZEABLE long-term tops formed. | think it is a combination of EM relief
that the Turkey-Argentina situation is improving and the DXY losing momentum, more bias on the former
for influence.

Many REAL MONEY ACCOUNTS ARE LONG EM BONDS AND LOOKING TO ADD IF CORE YIELDS CONTIINUE
MUCH LOWER.
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USD MXN monthly : The market continues to remain sub the 23.6% ret 19.6544 thus
maintaining a bearish tone for the USD and a positive one for the MXN, we should pick up
momentum now.
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USD BRL monthly : We have developed a VERY NASTY upside pierce and continue to endorse

this cross is heading a lot lower. A NEAR PERFECT MULTI YEAR TOP.
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USD TRY monthly : Another chart with an upside pierce from last month, we need to
make the most of that now sub the 23.6% ret 5.8094.
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USD ZAR monthly : We have been in a similar range for several months but ideally we can
breach the 100% ret 13.6871 soon.
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USD RUB monthly : We are poised for a MAJOR break lower once we have by-passed the
38.2% ret 61.9293.
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USD INR monthly : A BIG ONE for 2019 as PLENTY of downside possibility. We have
witnessed narrow ranges of late but progress is continuing lower.
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USD INR daily : The moving average has been particularly useful, it forms persistent
resistance. Lower we go.
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CL1 monthly : Oil remains on high alert given the middle eastern situation.
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CL1 daily : VERY MUCH DECISION TIME. The latest bounce is poised to stall at
the 50% ret, 50 and 200 day moving average. We shall see.

CL1 COMB Comdty 96) Actions v 97) Edit ~ G 114: CL1 daily
04/03/2014 (=18 07/25/2019|=4k8|F L ocal CCY [ h2)
Study SINEETMN~ Period By Offset i 2

3D 1M 6M YID 1Y BEEM Max Daily v |~ Bl - « 4. Chart Content £

| Edit

[
= B N e e P N R

Style

"l Mg Sep Ot MNov  Dec  Jan  Feb  Mar A May  Jm Jul Aug Sep  Oct  MNov  Dec  Jan  Feb  Mar Ao May  Jw Jl A Sep  DOct  Nev  Dec
017 | 18 | 2019

" I




GOLD monthly : We are poised to head a lot higher whilst above 1351.96 100 period moving
average.
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GOLD daily : We have held the 38.2% ret 1380.59 on the latest DIP whilst the RSI has lost its
venom, hopefully this is enough of a dip.
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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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