BONDS YIELDS : THE LONGTERM CHARTS PERSIST IN CALLING FOR A YIELD RALLY
PROVIDING THE EARLY MARCH LOWS HOLD. THE LATEST YIELD DROP WILL HOLD AND ONLY
SERVE TO ENHANCE THE OVERALL YIELD BOUNCE.

MANY MONTHLY YIELD CHARTS CONTINUE TO PERSIST WITH 2008-09 RSI EXTENSIONS, SO
REMAIN AT HISTORICAL YIELD LOWS WHERE WE HAVE BOUNCED SOLIDLY BEFORE.

THERE IS LITTLE CHANGE IN OPEN INTEREST SINCE THE MARCH EXIT AND IS EVIDENCE FEW
ARE PLAYING THE CURRENT DISMAL RANGES.

** WE HAVE SEEN THE LOWS IN LONGEND YIELDS, PROVIDING MARCH’S LOW HOLDS!**

FOR INSTITUTIONAL INVESTORS

IT FEELS LIKE WE NEED SOME EVENT RISK STATEMENT TO CHANGE THE CURRENT RANGE-
APATHY.
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USGG30yr monthly : Whilst the March pierce remains then the RSI should kick in soon. As
witnessed previously the recovery could last a while. At worst we see the 0.9514 bottom

bollinger.
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USGG30yr weekly : The latest upside pierce is disappointing but yields higher providing the
March low holds.
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USGG30yr yield daily : Certainly a set of very regimented levels, hopefully the dip will hold
the 61.8% ret 1.1681.
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US 30yr futures daily : Again this reinforces the range that we remain in!
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US 30yr futures with Ol daily : Open interest increased a smidge but nothing noticeable, we
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need more of a directional move.

96) Actions +  97) Edit ~

G 328: us volume and oi

)=)

v Table &« & Chart Content o2

k190
| g Hi
| } Hl HEHTM, o W
| J “ ’Mi i) W
.‘: J(H F170
;‘ J |
_ ,.HH
LT
A ey o
- ﬂLII__LIJ' B
F 1M
T USMO Comdty - Volume 26560
SMAVG (15) (USHD)  0.211H
|
“ ‘ H0.5H
- “‘l R ——
Sep | OctlS Oct 31 " Dec3l  Jnls  Jm3l  Febl4 | Feb28  Marl6 | Mar3l  Awls | Aw30 | Myls
2020
10/05/2020




US 10yr yield quarterly : Less pierce definition here BUT we are near some sort of BASE given
the 2008-2009 RSI dislocation. The RSl is KEY here.
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US 10yr yield weekly : The March low remains in place whilst the weeks drag on with this
dismal range.
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US 10yr futures daily : Trust we persist in trading the range and preserve the upside pierce.
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US 10yr futures Ol daily : Again the open interest is showing very little movement, we need
to extend the range!
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USGG10yr daily : Very much a RANGE!
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USGG5yr quarterly : DESPITE the new lows we REMAIN at RSI lows rarely seen, so yields will

move higher eventually.
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USGG5yr weekly : We continue to bumble along at these previous lows but hopefully the
recent downside pierce PREVAILS.
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US 5yr futures Ol daily : Again the range has limited the appetite for long term positioning.

om ctions ~ it v : fv volume and oi
FVMO Comdt 96) Act 97) Edit G 483: f 1 d
09/23/2019(=ld 05/14 /2020 [=§XSI>| ocal CCY [\ ho)
Study STt Ml - Period g offset Y 7
iD 30 1M 6M YTD 1Y 5Y Max Dailyv I }f ~ Table « aw Chart Content
:FVMDflomdty—LastPn'ce (R)  135-33% o fe
1USMO Comdty - Open Interest (L1) 1,009M \esel L
= [t e -
i H LH H
LO09M } —
1 } ' j k124
L | HH |
BN .
1Y ’i ;‘ J
- R ,‘ } 122
Pl 0414 J-ﬂl - H
g'{" Al er FyLE b120
By o - } J l } I*ﬂ
] - - - II et
i - =
g = 38 USHD Condy  Volume 2843 i
= SHAVG (15) (USMD) ~ 0.211M
|
i =
, A =
o Oct 31 Nvls — N2 Dec 16 Dec 31 Jan 15 Jn3l | Febld | Feb28  Marls Mar3l  Arls A0 Mayls May 29 Jun 15
- 2019 2020
10/05/2020 14



US 5yr futures daily : By the thinnest of margins we have rejected the top of the range and
the AGGRESSIVE upside pierce remains. We need to widen the bollinger bands.
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USGG2yr monthly : The RSI remains low and we have finally printed at the previous
low 0.0% ret 0.1431.
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USGG2yr weekly : The RSI matches that of 2008 so just need to build a base here, we should
now head higher in yield.
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Generic German 10yr quarterly : The March low remains in play and we should find support
at the bottom bollinger -0.714, worst case scenario.
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Bund daily : We could not CLOSE outside the channel but am sure we will soon.
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Bund Ol daily : Again the Ol is little changed thus awaiting fresh direction for the long-term

players.
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DBR 46 daily : We continue to fluctuate around the 170.848 moving average.
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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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