BONDS YIELDS : AFTER SOME PRETTY SIGNIFICANT MONTHLY RANGES ALREADY THE DAILY
RSI DISLOCATIONS KICKED IN ON FRIDAY. THUS WE ARE DUE FOR A PULL BACK IN YIELDS
FROM FRIDAYS HIGHS.

** WE HAVE SEEN THE LOWS IN LONGEND YIELDS!**

US 30YR YIELD HAS BREACHED THE ALL IMPORTANT THE 38.2% RET 1.4581.

GERMAN MONTHLY YIELDS HAVE SEEN THEIR LOWS GIVEN WE HAVE BROKEN OUT OF THE
LONGTERM DOWNTREND CHANNEL.

FOR INSTITUTIONAL INVESTORS

DID HEAR FROM VARIOUS SOURCES THAT CTA’S ARE NOW SHORT FUTURES BASED ON THIS
WEEKS PRICE ACTION.
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USGG30yr monthly : We are only 8 days into the month and already the range is very
extensive, as we struggle with progress against the top bollinger.
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USGG30yr yield daily : As mentioned Friday the RSl is far too stretched. Failure to breach
Fridays signifies a drop in yields.
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US 30yr futures daily : The futures contract also developed a low RSI whilst holding
the 50% ret 171-26.
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US 10yr yield quarterly : As with the first chart remember we are dealing with a possible yield
recovery with 2008-09 momentum! A nice HOLD and this RSI remains extremely dislocated
thus a catch up vyield rally?
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US 10yr futures daily : Despite the limited range of late it has pushed the RSI to new lows as
we hold the 23.6% ret 136-28+.
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USGG10yr daily : Another dislocated RSI and a struggle at Fridays high-38.2% ret 0.9064.
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USGG5yr quarterly : No pierce BUT the RSI now matches that of 2008-09 so we are in the
“right region” to HOLD! The RSI says we should hold. Little reaction in this part of the curve
but a VERY OVERSOLD situation.
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US 5yr futures daily : Not much of a drop but it has dislocated the RSI given the previous
tedious range.

96) Actions v 97) Edit ~ G 422: fvz9 Comdty
hs)

Study v Period Overbought Oversold R4

1D 30D 1M 6M YID 1Yy SN Max Dailly v Bl ~ Table « as Chart Content

/ 0.03(105-34% 0 Reset T .0% ret 195-24374 1%
_ = - n T

E% - - _____—_ J--H' 1J_1J—J-_L*'LJ' f‘--H_J -“’.- IJ- T J-H--LI 1

¥ o o= T LLI
= ™
% RE _— - -
L - -

p -

¢ _ P
v -
2% i _
i F = - R

i - —— b1

A - -
P 00.0%(118-13%

= H118
“mm — ' ) 7

Mode:
& [% e

Dec3l  Jmls Jan3l | Febl4  Feb8 " Marls Mar 31 Apr 15 Bpr 30 May 15 May 29 il Jun 30 TS
2009 | 2000




USGG2yr monthly : We have printed at the 2011 low so should now head higher. Again if the
RSl is right then this could be an area of the curve for a long-term play and cheap stop.
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Generic German 10yr quarterly : A near perfect chart. We have left a sizeable downside
pierce and breached the bollinger average-channel top. We have seen the low for German
yields as we have in long end US. We need to close the month at the yield highs.
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Bund daily : We have held Fridays lows thus expect a bounce.
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DBR 46 daily : A very negative chart now sub the 200 day moving average 166.697, but some
might take profits given the RSI.
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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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