BOND AND BREAKEVEN DILEMA : A SIDEWAYS PERFORMANCE OF LATE BUT US BOND
YILEDS CONTINUE TO HOLD SUPPORT. ALL US DAILY CHARTS ARE SITTING ON 100 DAY
MOVING AVERAGE YIELD SUPPORT.

GERMANY :THE RELIABLE DBR 46 IS STALLING AGAINST MAJOR RESISTANCE 163.575 AND
POISED TO FALL.

BONDS :
WE ARE HOLDING MANY RELIABLE MOVING AVERAGES IN THE US, SO KEY YIELDS BOUNCE
FROM HERE AND INTO MONTH END.

FOR INSTITUTIONAL INVESTORS

US BREAKEVENS AND USGGT:
GIVEN THE HIGH CORRELATION WITH YIELDS ALL ARE NOW BASING AND LIKE YIELDS
POISED TO STRETCH THEIR LEGS.
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USGG30yr monthly : ** A VERY KEY CHART. ** The BASE has held well and all we need now is
a strong yield bounce into month end. We should see this given the existing tension in the
RSI. **AS WITH ALL MONTHLY CHARTS THAT FOLLOW. **
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USGG30yr weekly : The RSI remains neutral but above 2.500 will continue the higher yield
momentum.
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USGG30yr yield daily : A PERFECT HOLD of the 100 day moving average 2.2752 thus we
should head higher into month end. A simple yield stop sub the moving average for those

wanting a new BOND SHORT.
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US 30yr futures daily : A very nice FAILURE at the trend channel , we just need that weak

close today for more of a clue-confirmation.
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US 10yr yield quarterly : Ideally we can breach the 2.00% barrier, we should given he RSI .
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USFS 10-20 monthly : Like most monthly charts the RSI’s remain low!
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US 10yr yield weekly : The RSl has plenty of upside as do yields, next stop-test

the 2.3164 moving average.
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USGG10yr daily : Another reliable 100 day moving average yield support 1.7863. Hopefully
we can recover well from here.
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US 10yr futures daily : We should reject the trend channel today and HEAD LOWER.
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USGG5yr quarterly : We have got close enough to register the usefulness of the 1.8608
moving average, if broken the yield rally will be BIG.
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USGG5yr weekly : We are well on the way to hitting the 1.9989 moving average soon.
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USGG5yr weekly : Yet again the 100 day moving average 1.6132 has held and hopefully we
see yields move higher from here into month end.
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US 5yr futures daily : Another chart where the bond is failing the down trend channel.
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USGG2yr monthly : We have the BASE and next key break will be that of the 23.6% ret
1.7448. Seems a very technical contract.
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USGG2yr weekly : We are teasing the 1.6908 moving average, we need to head higher from

here.
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USGG2yr daily : The only part of the curve to be BELOW the 100 day moving average 1.6492
but hopefully we should remedy that into month end.
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US 2yr future daily : We definitely need to remain sub the 107-22 5/8 50 day moving average
and re-enter the channel.
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Generic German 10yr quarterly : Germany has led the yield recovery aided by a perfect RSI
dislocation. The RSI has only just turned so any breach of the -0.185 channel will give the
yield rally a boost.
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Generic German 10yr daily : KEY CHART INTO MONTH END. We have failed the 200 day
moving average -0.260 but ideally need to POP the previous low -0.205. A significant chart if
the previous low is breached as yields will FLY.
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DBR 46 daily : ANOTHER KEY GERMAN CHART. A nice compliment to the previous chart
given we persist in remaining sub the 100% ret 163.575. Ideally we sell off from here into

month end.
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Bund future daily : A key CHANNEL test!
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Gilt future daily : Hopefully we can get back inside the channel.
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US BREAKEVENS AND USGGT :

GIVEN THE NATURAL CORRELATION WITH CORE YIELDS THEN MANY BREAKEVENS ARE
POISED FOR A BIG BOUNCE.

MANY CHARTS HAVE BOND YIELD OVERLAYS.

FOR INSTITUTIONAL INVESTORS
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USGGTO5Y and 5yr yield monthly : We ARE poised to breach the 38.2% ret 0.1344. This
could be the late runner.
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USGGT10 and 10yr yield monthly : The RSl is a LOT lower and is starting to reflect in the
recovery. Next stop the 38.2% ret 0.6195.
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USGGT30 weekly : The RSI remains low thus a lot of UPSIDE potential, it needs to happen
into month end.
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UKGGBE30 and 30yr yield weekly : Ideally we hold the 61.8% ret 1.7089 and re-breach the
50% ret 1.8034.
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USGGBE10 and 10yr yield weekly : A very good BASE established and NEED to breach the
50% ret 1.8034.

G 124: USGGBE30 daily
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USGGBEOS and 5yr yield weekly : Key level to breach will be the 38.2% ret 1.6776.
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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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