BOND DILEMA : CRUNCH TIME. IT ALL NEEDS TO HAPPEN TODAY, YIELDS HAVE TO FAIL OR
WE ARE INTO A PERIOD OF HIGHER YIELDS!

WHILST MOST CTA’S REMAIN LONG BONDS AM SURE WE ARE CLOSE TO THE FINAL ADD OR
THROWING IN THE TOWEL, HENCE TODAY IS VERY CRITICAL. MANY 50 DAY MOVING
AVERAGES ARE OFFERING SIZEABLE RESISTANCE WHILST THE RELIABLE DBR 46 IS HOLDING
SUPPORT.

GILTS ARE THE ONLY EXCEPTION WHERE THE 50 DAY HAS BEEN BREACHED.
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USGG30yr monthly : ** A VERY KEY CHART. ** We have rallied half way up the months range
already so realistically need to FAIL here enabling the long term lower yield call to survive.
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USGG30yr weekly : As ever the weekly RSI remains the biggest obstacle given its dislocation
BUT that said it failed to impact the trend from 2.500 down.
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USGG30yr yield daily : A reasonable bounce but major resistance looms in the form of the
reliable 2.3033 50 day moving average.

USGG30YR Index 96) Actions v 97) Edit ~ G 88: USGG30 daily
11/13/2017]=)8 09/11/20 19K Local CCY [
Study SINEIM- Period i Offset Y 7

1D 3D | 1IM | 6M  YTD [ 5Y Max Daily v [~ ~  Table « 4w Chart Content

0.0%(3.4658)

T YR "th W Tw--a : 3200
g H | ‘I‘I R i r'Mﬁ i '\r” i
¢ { i P W W IR 30000
' L Ly Eij t

rites

~ Fawvol

Edit

s ¥ B s A ] M ARAESE

| .
gy |
LM? “-W F2.0000
: |
E;' E' 200.0%(1.8007) 18000
= 80
M/\
. (555823 |
[}
- 4
A | .
- \L75162 |
¢" "l Mg Sep Ot MNov  Dec  Jan  Feb  Mar A May  Jm  Jl  Aug  Sep  Oct  MNov  Dec  Jan  Feb  Mar  Aw  May  Jm Il Mg Sep Ot MNov  Dec  Jan  Feb

007 | 2018 | 019 |



USGG30yr yield 60 min : Yesterday | utilised the April high as it tied in with the FUTURES BUT
having used the MARCH high we now have a DECENT level to work from. We need to close

sub the revised 23.6% ret 2.1946.
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US 30yr futures daily : Futures wise we are in a bit of a no mans land but once back above
the 23.6% ret 161-19 we should rally. CTA’s could not handle more of a DIP am sure.
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US 10yr yield quarterly : Yields have backed up to a half way point on the month so VERY
VERY key from here.
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US 10yr yield weekly : The ever present RSl remains low but we shall see.
G 380: USGG10yr weekly 2
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USGG10yr daily : A nice reminder that even if yields rally various moving averages LOOM! Sub
the 76.4% ret 1.7762 helps a great deal.
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USGG10yr 60 min : A PERFECT level now that the chart encompasses March’s high. We need
to fail here at the 23.6% ret 1.7431 or else. This provides a good entry point and stop!
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US 10yr futures daily : Again the futures chart is more ambiguous but a close above the
23.6% ret 130-04 will help.
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USGG5yr quarterly : We have bounced half way up the quarters range thus need a decision
here!
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USGG5yr weekly : Another annoying RSl dislocation similar to 2008!
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USGG5yr daily : We await to see if the market responds to the 1.6259 50 day moving average.
It now or NOT AT ALL!
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USGG5yr 60 min : A very nice reinforcement of the previous chart via the 23.6% ret 1.6037.
We have to fail here or else.
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US 5yr futures daily : Another in between chart.
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USGG2yr quarterly : We continue to grind lower toward the 1.1923 moving average.
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USGG2yr monthly : The latest bounce should hit SOLID resistance at
the 23.6% ret 1.7448.
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USGG2yr monthly : We are TEASING the 1.6570 moving average but NEED to close below it
to maintain the long-term lower yield view.
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USGG2yr daily : Another great level in PLAY as we hit the RELIABLE 50 day moving average
1.6813. We did need some wiggle room back in late July but as long as we close below the

moving average the trend is maintained.
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USGG2yr 60 min : Again a LAME bounce and the TREND remains providing we remain sub the
23.6% ret 1.6947.
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US 2yr future daily : A mixed location when it comes down to the futures.
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Generic German 10yr quarterly : We have NEW YEAR vyield low despite the yields involved.
We have had a recent bounce but still not meaningful enough.
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Generic German 10yr daily : The BIG TEST IS ON. This has been one of the MOST reliable
moving average charts so would give it special FOCUS. We need to fail this -0.509 level.
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DBR 46 daily : **A BOND TO WATCH** Given this has been one of the MOST reliable
bonds its well worth watching the 167.976 moving average support. The circles highlight

previous SUCCESSFUL HOLDS.
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Bund future daily : This time the futures is a compliment, we need to HOLD the 38.2% ret
173.80. | doubt the CTA’s have exited and could ADD here, but will be the
LAST TIME THEY DO.
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Gilt future daily : These are the ONLY chart to breach the 50 day moving average 0.595,
lets see how much further they go.

GUKG10 Index 96) Actions v  97) Edit ~ G 244: gukg 10 daily
077107201421 09/11/20 191=}ka L ocal CCY [

Study SIMEETM* Period [l Offset Y 7

1D 3D 1M 6M YID 1y Sl Max Daily ¥ M =~ Table aw Chart Content




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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