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BOND UPDATE : “TIME TO KEEP AN OPEN MIND” : THIS WILL BE A VERY DECISIVE
QUARTER, WE ARE AT A HUGE POINT ON INFLECTION. | AM SENDING THIS UPDATE GIVEN
THE ENORMITY OF THE NEXT FEW WEEKS AND THE “ALREADY” WEAKER STOCK
PERFORMANCE.

** “YIELDS CAN STILL GO LOWER AND GET BACK ON TRACK" **

PREVIOUSLY:

THIS PAST MONTH HAS GIVEN HOPE TO ALL THE YIELD HIGHER BELIEVERS BUT IN THE
PROCESS HAS LEFT US WITH MAIJOR APRIL 2021 RSI DISLOCATIONS.

IN THE LAST QUARTER BOND YIELD COULD STILL DROP!

US 30YR YIELDS HAVE FIRMLY REJECTED 200 DAY MOVING AVERAGE RESISTANCE AIDED
BY VERY DISLOCATED RSI’S, APRIL 2021 MAGNITUDE. STOCK UNDERPERFORMANCE HAS
PRODUCED SOME VERY WEAK CLOSES ALSO AIDED BY TOPPING RSI'S ON A MINTHLY
DURATION. SINGLE STOCKS ALSO CLOSED AT THEIR RESPECTIVE LOWS.

(UPDATE TO FOLLOW).

**1 HAVE INCLUDED THE UK AS THAT BECOME ONE OF THE MOST DISLOCATED
MARKETS. ***
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USGG30yr monthly : We have failed last months high BUT that said need to head lower from
here all month!
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USGG30yr daily : The RSI remains high as we FAIL the 200 day moving average 2.065, similar
to the previous chart it NEEDS to be yields lower ALL MONTH!
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US 30yr daily : ALL futures contracts have the same RSI dislocation, i.e. never seen before! A
good recovery from todays lows, ideally we close above the 38.2% ret 160-15.
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US 10yr yield monthly : A relatively neutral opening and RSI.
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US 10yr yield daily : The RSl is the KEY ELEMENT again given it is as high as the previous DROP
IN YIELD was initiated! We need to start moving lower immediately to vindicate the RSI.
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US 10yr daily : Again this RSI dislocation has not been seen before. We do need to GRIND
higher daily , HOWEVER the curve should flatten as yields fall!
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US 5yr yield weekly : A NASTY reversal last week MIGHT be creating a TOP, sub the 23.6% ret
0.8737 will help!
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US 5yr yield daily : This is the ONLY daily RSI that is dislocated thus that should aid a move
lower in YIELDS AGAIN.
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US 5yr daily : The RSI has never been this dislocated.
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DBR 46 daily : The RSI remains low and certainly extended enough to bounce from
here. Ideally this bond helps with the rally elsewhere.
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UK 10yr daily : Again Europe is where the pain is, this daily gilt yield chart reflects that
in that. The RSI and latest ASCENT are wrong and thus we should see yields STALL.
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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 NALLP is Registered in England and Wales with Companies House: Registration Number 0C401796
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