QUICK BONDS PRE WEEKEND UPDATE : WITH YIELDS BACKING UP THIS WEEK 3 MARKETS

HAVE ALREADY HIT SIGNIFICANT LEVELS, COULD BE AN OPPORTUNITY FOR FAST MONEY.

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.

FOR INSTITUTIONAL INVESTORS
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USGG30yr monthly : In 2 weeks we have managed to post BOTH new low and high on the
previous one.
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USGG30yr weekly : This chart helps portray the historical difficulty in picking a range-top for
any yield recovery, it can vary so much. The moving average 2.8760 will be the first big test
level. There remains plenty of room in the RSI.
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USGG30yr yield daily : The RSl is not really established but for those looking for a QUICK yield
fade then we have hit the 2.6702 50 day moving average, ADD sub the 100% ret 2.6332.

Simple stop above the moving average.
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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 : We have a low RSI as before and yet again a varied historical
performance. A tough call with the 2.3552 moving average being the first test.
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US 10yr yield weekly : We finally look to of based after weeks of side ways performance,
minimally we revisit the 2.3552 200 period moving average.
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USGG10yr daily : The RSl is not at an extreme nor have we hit the 50 day moving average
2.2053, yet.
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USGG5yr quarterly : Yet again we have a new yield low but testing the long standing 1.9330

moving average.

12/31/1968 = 07/12/2019|= XIS IR| ocal CCY [
Study GSE: Period ] Overbought {8 Oversold JElY 7

1D 30 1M 6M YD 1Y 5Y Max Quarterly ¥ I~ 1f ~ Table « aw Chart Content

|USGG5YR Index 96) Actions »  97) Edit ~ G 91: USGG5yr grt
o)

o

F16.0000

14,0000

F12.0000

F10.0000

P8.0000

P6.0000

40000

" 1995199 D04 ] T a0 [T ww | T w9

1193 " 195189 190199 |

D9 | |

0004




USGG5yr weekly : The bounces previously have seemed pretty uniform thus the worry here is
we could see 3.00! EVREYTHING NEEDS to be closely monitored given the RSI extension.
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USGG5yr monthly : We have breached the 50% ret 1.8156 and the latest pierces have formed
a decent base. Rough guess could be 2.500 on the bounce as long as it s QUICK!
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USGG5yr daily : The RSl is ambiguous and we have yet to test the 50 day moving average
1.9743.
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USGG2yr quarterly : This is the only yield chart to NOT make a new quarterly low.
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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 weekly : Not only has the retracement been of use but so has the 1.6149 moving
average.
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USGG2yr daily : A very neutral RSI but should be the first one to prompt an over bought
scenario. One to watch.
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Generic German 10yr quarterly : We have NEW YEAR vyield lows once again but a sizeable
reversal.

GDBR10 Index 96) Actions +  97) Edit ~ G 92: GDBR10 qrt
03/31/1989 (=1 07/12/2019|=AXS" M| ocal CCY [ S
Study SIEXIM® Period Y Offset ] .2

1D 30 1M 6M YTD 1Y 5Y Max [EEEEEEEEE |~ B v Table « aw Chart Content £




Generic German 10yr daily : Similar to the US 30yr we have hit the -0.203 50 day moving
average.
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DBR 46 daily : This bond has always been incredibly reliable and a major test is on, we are
being supported at the channel base-moving average 155.00.
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BTP 12/28 daily : This RSl is neutral and the market is looking for FRESH impetus.
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GUKG10 monthly : Currently a NASTY reversal on the month.

"X

Tl GUKGI0 Index - Last Price 0825
SMAVG (50) on Close (GUKG10) 1.321
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GUKG10 daily : We are off the lows and again many moving average levels to chose from.
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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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