BONDS YIELDS UPDATE : A QUIET LOW VOLUME START TO THE MONTH BUT US YIELDS
CONTINUE TO EDGE HIGHER, BUT THERE REMAINS A LONG WAY TO GO.

HOPEFULLY WE SHOULD GET SOME FOLLOW THROUGH MOVEMENT OUTSIDE OF THESE
WOEFUL RANGES.

US 30YR YIELDS HELD THEIR 1.4098 BOLLINGER AVERAGE AND POISED TO TARGET THE TOP
BOLLINGER 1.6389.

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

FOR INSTITUTIONAL INVESTORS
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USGG30yr monthly : We have HELD the 1.4098 bollinger average and already look like
heading a lot higher. The top bollinger 1.6389 looks a likely target.
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US 30yr FUTURES daily : We have breached last weeks low and hopefully will spend the rest
of the week sub the 61.8% ret 175-11. Next stop the 76.4% ret 173-28.
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US 10yr yield quarterly : The RSI continues with the same 2008-09 extension thus all we need
to do is breach these ridiculously small ranges of late.
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US 10yr FUTURES daily : Ideally we breach the 38.2% ret 139-08 today.
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USGG5yr quarterly : The RSl if anything has gotten EVEN more stretched thus hopefully it will
drag yields higher into year end and a lot higher!
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US 5yr FUTURES daily : We really need to breach the 23.6% ret 125-27.
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USGG2yr monthly : Minimal ranges and an RSI that has not changed, we will see yields head
higher.

USGG2YR Index 96) Actions v  97) Edit ~ G 118: USGG2YR Monthly

02/28/1989 (= 10/05/2020|=XSI M| ocal CCY [
Study SN~ Period B] Offset [l 7

1D 3 1M 6M YID 1Y 5Y Max Monthly v I~ 11 aw Edit Chart

L]
o

i
J})‘ & AI“'II

f
11_m1 J}lmlﬂ I HH“TJ lTthju

0.0%(0.1431) Jptearttan puresn

LS AT e b L

199 ‘ 1997 ‘ 1998 199 ‘ 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022

wrl bt ! Tr}

Style di - Favorites
AUHN s wme By A SN ABER N

05/10/2020 8



USGG2yr yield daily : Ideally we need to breach the 23.6% ret 110-13 7/8.
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Generic German 10yr quarterly : Ideally we hold the long-term channel -0.619.
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Bund FUTURES daily : It will be helpful if we could breach the 76.4% ret 174.41.
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DBR 46 daily : ** A KEY CHART ** Progress has not been lower BUT the bond is struggling to
rally, here is hoping we grind lower this month.
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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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