BONDS YIELDS : YILEDS SHOULD START TO HEAD HIGHER AGAIN GIVEN THE 30YR IS POISED
TO HIT ITS 200 DAY MOVING AVERAGE SUPPORT AT 1.5057.

US 10YR YIELDS FAILED TO BREACH ITS 200 DAY MOVING AVERAGE 0.8433 FIRST TIME UP
BUT SHOULD ON THE SECOND ATTEMPT.

OPEN INTEREST AND VOLUME HAS SEEN A MAIJOR DROP IN LONG HOLDINGS FROM
MARCH, THE RESULT IS YIELDS COULD RALLY HARD OVER THE NEXT FEW MONTHS,
CONFIRMING THE LONGSTANDING QUARERTLY-MONTHLY CALL.

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

FOR INSTITUTIONAL INVESTORS

GERMAN MONTHLY YIELDS CONTINUE TO HOLD THE LONGTERM DOWNTREND CHANNEL.
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USGG30yr monthly : A sizeable range but we do need to bounce from here.
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USGG30yr yield daily : Am hoping we HOLD and bounce from the 1.5057 200 day moving
average.

USGG30YR Index 96) Actions v  97) Edit G 88: USGG30 daily

11/13/2017 = 10/28/2020|={ESISM| ocal CCY [ 5
Study GInCIJ M~ Period B offset [ 7
M

10 3D 6M YID 1Y 5Y Max Daily v I H ~ « un Edit Chart L 3

rites

» Favo

Edit

|
= n Bl I s m o s W N ARAES R

Style

*1.0000

] " Jan Feb  Mar Ay May  Jm Wl Mg Sep Ot MNov  Dec  Jam Feb M Apr May  Jm  Jl Mg Sep Ot  MNow  Dec | Jan  Feb
| 2019 | 020 | am




US 30yr futures daily : Ideally we continue to remain below the 175-21 50 day moving
average.
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US 10yr yield quarterly : The RSl continues to say it all! We have finally started the BOUNCE
and even the RSI has kinked higher.
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US 10yr futures daily : Hopefully we remain sub the 139-07 50 day MA or reject the 38.2% ret
139-03.
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USGG10yr daily : Ideally we get to challenge the 0.8433 200 day moving average again.
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USGG5yr quarterly : The minimal range highs are being breached as we finally head higher,
the RSI shows HUGE UPSIDE potential.
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USGG5yr daily : We should find support at the 50 and 100 day moving averages.
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US 5yr futures daily : We should fail the 125-29 50 day moving average and breach the
38.2% ret 125-24 % into the close.
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USGG2yr monthly : The RSI continues to point out this will be the low for sometime.
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USGG2yr daily : We should find support at the 50 and 100 day moving averages.
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Generic German 10yr quarterly : The multi year trend channel -0.619 has held well and now
YIELDS should accelerate HIGHER!

GDBR10 Index 96) Actions v  97) Edit ~ G 92: GDBR10 grt
03/31/1989 = 10/28/2020 [= RSS2 v h=]

Study v Period [l H Upper Band Lower Band Bandwidth %B &

1D | 3D 1M 6M  YID 1Y | 5Y Max [OUSHISHNEEE |~ BN =~ Table K« aw Edit Chart I

-+ Tack |2 fandidte 2 tevs O, Zoom|
- F5.000
4,000
E: b3.000
i“wn_m_f, b2.000
1 T\
iﬁ B

3 I AR A A A AT A A A A A A A AN A A A A A A AT G A
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 021 2022

28/10/2020 13



DBR 46 daily : Ideally we fail up here as we did before.
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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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