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BOND YIELDS AND STOCKS ALL NOW HEADING LOWER IN SOME STYLE, SADLY SINCE THE

CORONAVIRUS CLAIMS MORE VICTIMS.

BOND YIELDS DEFINITELY REPLICATING THE MOVE OF 2011-2012 AS WE APPROACH MONTH

END. MANY STOCKS COULD GAP LOWER THIS MORNING GIVEN THEIR VERY OVER BOUGHT

STATE. MANY IN EUROPE SUB THEIR 50 DAY MOVING AVERAGE.

1. BOND YIELDS LOWER? YIELDS CONTINUE TO GRIND LOWER WITH GERMANY
BREACHING MAJOR LEVELS, TIME TO REPLICATE THE 2011-2012 SCENARIO.

2. COMMODITES HIGHER. GOLD HAS BROKEN THE RECENT HIGHS AND REMAINS A FIRM
FAVOURITE AS AN INSURANCE POLICY.

BONDS :

THERE ARE MANY KEY CHARTS TO BACK UP THE REPLICATION OF THE 2011-2012 YIELD

SCENARIO ESPECIALLY IN THE US, WHILST GERMANY BREACHED BACK INTO THE LONGTERM

DOWNTREND YIELD CHANNEL. ADDITIONALLY THE DBR 46’S HAVE BREACHED THEIR

SIGNIFICANT MOVING AVERAGE.

US BREAKEVENS AND USGGT :

BREAKEVENS COULD BE POISED TO TOP OUT.

COMMODITIES : VERY LITTLE GROUND HAS BEEN GIVEN BACK ON LAST YEARS RALLY WITH

GOLD REMAINING IN VERY POSITIVE TERRITORY.

EQUITIES : STOCKS ARE LIKELY TO GAP OPEN THIS AFTERNOON AND INITIATE A SIZEABLE

REVERSAL GIVEN THE OVER BOUGHT STATE OF MANY.

**A LOT DEPENDS ON STOCKS AS | THINK WE NEED THEM FOR FURTHER BOND YIELD
FALLS**
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USGG30yr monthly : ** ONE TO WATCH ** Quite a major reversal on the month with the
market now back at the lows. This is a good time for fresh lows so we CAN
emulate the 2011-2012 scenario, targeting 1.3664 over the next couple of months.
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USGG30yr weekly (Taken from Feb 2011 high to July 2012 low) : Hopefully this chart and the
following will look similar. That time we failed the 38.2% ret and 50 day moving average,

formulating a new low shortly after.
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USGG30yr weekly (Now) : We are making decent progress and should see the recent lows in

the next couple of weeks, if not sooner.
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USGG30yr yield daily : *ONE TO WATCH* We are below ALL moving averages and poised to
revisit the previous lows.
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US 30yr futures daily : We are now above all futures levels and poised to takeout the recent

high.
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US 10yr yield quarterly : *Possibly the chart to watch.* The quarterly RSl is off the lows BUT
we CONTINUE to REJECT the all important 2.00 % yield level. This could a critical signal!
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USFS 10-20 monthly : A sizeable rejection now and new lows loom.
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US 10yr yield weekly (Taken from Feb 2011 high to July 2012 low): That time we fell SHY of
the retracement and MOVING AVERAGE.
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US 10yr yield weekly (Now) : New lows looming in the next week or two.
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USGG10yr daily : We are below ALL moving averages and trending toward the previous low.
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US 10yr futures daily : We have breached the 130-12 and now on the way to the previous
highs.

96) Actions +  97) Edit ~ G 419: tyz9 Comdty
4

Study STl - Period B Offset Y 2

1D 30 IM 6M YID 1Y 5Y Max Dailyv | 1 ~ Table « 4w Chart Content Z 3

ERMERRN

¥ r
L |
_f W JLF ﬁ' I N
f | | } MHHHJH ﬁ JJL - J
B | HHJ h i WH HHJ% | MM _
1) - | GE
E JJ } _Hﬂ I u {

i il

2019 | 200




USGG5yr quarterly : ** Critical chart ** The moving average has proved steadfast resistance,
lower we go.

USGG5YR Index 96) Actions +  97) Edit ~ G 91: USGG5yr qrt
12/31/1968[=8 01/2772020 FICEN . ocal CCY | o
Study * Period Overbought Oversold K4

1D 30 1M 6M YID 1Y 5Y Max Quarterly ¥ I~ 1f ~+ Table « 4o Chart Content = R

. +16.0000
. F 14,0000
: F 12,0000
: } J m IW @ | F10.0000
p ul
S/ | HL { 7 M H ﬁH l{ﬂ bq Hl i 8000
I A LR Y B
o [
B Ll hj M e N

4 u 1 it 1 3 40000
TN
i5 // H 1 lﬁm ! ; I'HH
= - P Hm | It [T e
| .;::I?" +0.0000
8%

c W ]

A V. |
\ k60
WM\I/\ arn
D999 [ w9 T wees-w9e [ g1 [ a9 [ oo [ T oms009 [ ooloon4 T [ aoiswm [ T oamowd T [




USGG5yr weekly (Taken from Feb 2011 high to July 2012 low) : That time the bounce was
ONLY to the 23.6% ret 1.1520 indicating a very LAME bounce.
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USGG5yr weekly (Now) : This was a particularly lame bounce only reaching the 23.6% ret
1.7292, now sub 1.500% the lows are easily in sight.
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USGG5yr daily : We are now below ALL moving averages and poised to hit the previous
0.9812 low.
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US 5yr futures daily : A nice GAP opening but we should revisit the previous highs soon.
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USGG2yr monthly : This continues to be the LAME sector of the curve and poised to head a
lot lower.
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USGG2yr weekly : We have remained below the prominent 1.791 moving average and keen
to head lower.
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USGG2yr daily : **Further evidence of the STRUGGLE.** Struggle over we are heading lower.
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US 2yr future daily : A close above the 38.2% ret 108-01 1/8 will help the RALLY.
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Generic German 10yr quarterly : This has been a VERY KEY chart and we have re-entered the
CHANNEL -0.293. Lower we go.
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Generic German 10yr weekly (Taken from April 2011 high to April 2012 low) : That time we
hit the 38.2% ret 2.350 and failed.
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Generic German 10yr weekly (Now) : ** A PERFECT CHART ** Ideally we can breach the
23.6% ret -0.377, that should then force a more rapid decline.
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Generic German 10yr daily : We are close to breaching the -0.373 100 day moving average.
Close sub this and we will join other markets in yield free fall.
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DBR 46 daily : This has been a VERY valuable chart. We now need to breach the 100% ret
163.575 given well above the reliable moving average.
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Bund future daily : We have based and above the 50% ret 173.97 will help alot.
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Gilt future daily : We have breached the 38.2% ret 134.16 and well on the way to the
previous highs.
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US BREAKEVENS :

FINALLY IT LOOKS LIKE BREAKEVENS ARE TOPPING OUT AND FOLLOWING YIELDS LOWER.

MANY CHARTS HAVE BOND YIELD OVERLAYS.
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UKGGBE30 and 30yr yield weekly : We have created a nasty DOUBLE TOP! Sub the 50% ret
1.8034 has confirmed a STALL.
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USGGBE10 and 10yr yield weekly : A nice TOP in play now, we just need to breach
the 50% ret 1.6630.
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USGGBEO5 and 5yr yield weekly : As with the previous charts its all about closing SUB the
38.2% ret 1.6776.
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COMMODITIES

NOW THAT EQUITIES LOOK VULNERABLE GOLD IS POISED TO FLY, MANY HAVE BEEN LONG
AND KEEN TO USE IT AS AN INSURANCE POLICY.
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GOLD monthly : A HEAVY month so far but we should rally over the next few weeks.

[XAU Curnc 96) Actions ~  97) Edit ~ G 162: XAU monthly
07/31/1989|=IN 01/27/2020=IkAIEM Local CCY [ 5
Study * Period Offset |l 7

D 30 1M 6M YID 1Y 5Y Max Monthy v I~ 1 ~ « 4o Chart Content - £

Is k1800
L"'Ef il Il ’ |
\ g I
’WJ ’H J b 1400
L | "‘!Jm. | H}J.“ﬂ ‘.H\M H'IJH

F1200

N-q i 107241
#1000
an rﬂ

Wi

’W” ' F600

g%
ie
; S Wm' "

=200

Style

Edit
T S AR N
—
|
=
= |
=
gig
= |

1992 | 1993 | 1994 | 19%5 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2006 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025




SILVER monthly : Am sure this will play catch up, certainly if the 61.8% ret 19.4783-moving
average 19.764 is breached.
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OIL monthly : A very nasty rejection.
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EQUITIES

SADLY THE CORONAVIRUS HAS CLAIMED MORE VICTIMS LEAVING STOCK MARKETS POISED
TO CORRECT, MANY ARE ALREADY OVER BOUGHT. THEY REMAIN A KEY ELEMENT IN
FURTHER BOND YIELD DROPS.

EQUITIES : TODAYS OPENIBNG IN THE USA WILL BE KEENLY ANTICIPATED GIVEN IT SHOULD
BE A LOT LOWER. A WEEK TO WATCH FOR STOCK TOPS, FINALLY.

THESE COULD BECOME A CONCERN GIVEN MANY LOFTY RSI’S ESPECIALLY APPLE AND
UNITED TECHNOLOGIES TO NAME BUT A FEW. EUROPE DOESN’T HAVE THE SAME OVER
EXTENSION AS THE USA.

**THE NEXT 3 CHARTS ARE ONES TO WATCH OVER THE NEXT FEW DAYS**
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APPLE weekly : Lets see how todays opening is but we remain in A VERY OVERBOUGHT
SITUATION. ONE CHART TO WATCH GIVEN THE RSI.
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INTEL weekly : If we can reverse last weeks move then it will form a MASSIVE reversal
top. This stock could drop for a while if reversed.
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UNITED TECHNOLOGIES weekly : Could this be a KEY chart given we have failed the
153.79 trend line.
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DAX monthly : KEY here is for this reversal to extent to new monthly lows leaving a
superb failure at the previous highs.
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DAX daily : We have yet to breach the 13280 50 day moving average but we are close.
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Eurostox monthly : We need to breach the 38.2% ret 3648 before things get serious.
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Eurostox daily : We are off the highs but do need to breach the 3708 previous high.

|SX5E Index
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FTSE monthly : We have finally breached the 123.6% ret 7527.88 and heading lower, this

COULD be the big top.
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FTSE monthly : A very nasty trend rejection, just need to breach the moving averages.
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DOW weekly : Hopefully we can start heading lower alongside the topped RSI.
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Russell monthly : Looks like we might now FINALLY have a top.
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CCMP monthly : We need to see todays opening level.
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Hang Seng monthly : A potential TOP has gone in?!
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Hang Seng daily : All looking very negative here especially if we breach ALL moving averages.
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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 0C372185
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 0C401796
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