VOLUME AND OPEN INTEREST UPDATE : VOLUME CONTINUES TO REMAIN A PROBLEM BUT
HOPEFULLY OVER BOUGHT DAILY RSI’S WILL REMEDY THAT. THESE PITIFUL RANGES NEED
TO BE BREACHED.

WE HAVE CONTINUED THIS MONTH IN THE SAME VANE AS THE LAST, LOW VOLUME AND
WANNING OPEN INTEREST.

**] MANY CASES THE HISTORICAL OPEN INTEREST HAS SEEN A VERY MARKED DROP, US
10YR 5YR AND 2YR.**

FOR INSTITUTIONAL INVESTORS

AN INTERESTING CHART ON PAGE 11 WHICH SHOWS THE US 30YR OPEN INTEREST HAS
PEAKED IN MARCH, THAT IS HISTORICALLY SIMILAR TO 1998 & 2008.

-
Z
p>
W
0
<
pA
g
3
X
0
14
Q
Z
q
Z
0
E
0
X
1
}__'
0}
W
=
<
14
[
0
E
Z
w
2
=
0
L
>
z
<
@
9
0

STOR.RIDG

3%/07/2020 1



WN futures : The RSl is high so hopefully we will top out soon.
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WN futures and volume : The volume continues to DECREASE.
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WN volume and open interest : The ROLLED open interest has done little given the EVER
decreasing VOLUMES.
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UXYH futures : The RSl is LOFTY and at a point where we have failed previously, sub
the 0.0% ret 158-24 will help a lot.
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UXYH futures and volume : Dips bring out the buyers but volumes are in significant decline.
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UXYM open interest and volume : Longs look to be maintained BUT volumes are way down.
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US futures : Another LOFTY RSI and failure aided by a close sub the 23.6% ret 181-09.
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US 30yr futures and volume : Decent buyers on dips still but declining volume an issue.
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US 30yr open interest and volume : The open interest is dipping as volumes steady decline.
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US 30yr open interest : We have seen a MAJOR Ol drop which is similar to 1998 and 2008.
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US 10yr futures : Again the RSl is LOFTY and hopefully we can breach the 0.0% ret 139-25.
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US 10yr futures and volume : The buyers are there on dips but VOLUME continues to decline.
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US 10yr open interest and volume : Ol is pretty static but volumes continues to struggle.
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US 10yr open interest : Similar to the US 30yr we have seen a MAJOR Ol drop.
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US 5yr futures : We have posted a new high but should struggle to go much higher given the
RSI.
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US 5yr futures and volume : Volume is in total RETREAT.

96) Actions ~  97) Edit ~ G 392: volume tyu9

Table an Chart Content 74

i

Jrﬁﬂhfiﬂﬁﬁ”*” g

Jﬂ}l,_yﬂpﬁﬁwéhmwﬂh r#wm

:

Dec3l  Jan 15 Jn3l  Febld  Feb2B Har 16 War3L  Apr 15 A 30 Wayls  May 2 Jn 15 3 s hug 14 hug 31
2009 200




US 5yr volume and open interest : A steady hold of Ol levels but the volume continues to
REDUCE.
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US 5yr open interest : Another contract where Ol has DEFINITELY peaked.
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US 2yr futures : The RSl is at levels where the market failed before.
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US 2yr futures and volume : Ever decreasing volumes.
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US 2yr volume and open interest : Steady open interest but volumes have TRULY TAILED off.
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US 2yr open interest : Open interest has seen a VERY SIGNIFICANT reduction.
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Bund futures : Another HIGH RSI, ideally we fail the 38.2% ret 177-09 soon.
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Bund futures and volume : Static volumes.
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Bund volume and open interest : Steady open interest but dwindling volumes.
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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 NALLP is amember of FINRA/SIPC: CRD Number 282626

Astor Ridge NA LLP is Registered in England and Wales with Companies House: Registration Number 0C401796

31/07/2020 27




