BOND UPDATE : DO BOND YIELDS CLOSE AT THE MONTHS LOWS, IF SO THEN THIS WILL BE
A PAINFUL YEAR END WITH FAR REACHING CONSEQUENCES.

YIELDS CONTINUE TO “GRIND” LOWER AND THE 30YR HAS “REMAINED” SUB ALL MOVING
AVERAGES.

THIS REALLY IS A DIFFICULT TRADING SCENARIO GIVEN THE CURVE FLATTENING WHICH
“SUPPORTED” BOND YIELDS LOWER HAS NOW BASED, WHILST BOND YIELDS STILL LOOK
LIKE FALLING.

***THIS ALSO SEEMS TO BE A MAIJOR POINT OF INFLECTION FOR POSITIONING GIVEN
THE US 30YR YIELD CHART IS SUB ALL MOVING AVERAGES YET THE 5 & 10YR REMAIN
ABOVE GIVING “HOPE” TO BOTH PARTIES. IF ALL FALL BELOW THEIR RESPECTIVE MOVING
AVERAGES THEN YIELDS WILL FREE FALL!***

FOR INSTITUTIONAL INVESTORS
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IT MAY ALSO BE A BULL STEEPENER, TECHNICALLY.

A VERY TRICKY PERIOD AHEAD.

STORRIDG
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USGG30yr monthly : Last months yield spike gave many “yields higher” traders hope BUT the
subsequent rejection is a painful reversal, once below the previous low 1.7781 then things
get VERY interesting. It feels like this will be put down as a THANKS GIVING EVENT and not

the REAL DEAL it truly could be!
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USGG30yr daily : This has been my bellwether chart to enable the persistent call for lower

yields initiated by the previous chart. Many have argued against the call recently given the

HIGHER yields in 5 and 10yr BUT we shall see, certainly if the 38.2% ret 1.7553 is breached
we will only be going one way.
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US 10yr yield monthly : The remaining US charts are more of a struggle but we have some
good levels and RSI dislocations to assist SHOULD 30yr yields FALL. A breach of the 1.377
trendline will help.

USGG10YR Index 96) Actions ~ 97) Edit ~ G 649: USGG10yr ret
04/30/1991 (=18 11/26/2021[=fk8EMlLocal CCY [ o
Study SNl - Period HY Offset ] .7

1D 30 1M 6M YTD 1Y 5Y Max Monthly ¥ I~ 1} ~+ Table Add Data « . Edit Chart &% 3¢
{H{p\ '

'

0 Reset

MWWWW

1996 1?97 1?98 199 ‘ 2000 2001 2002 2003 2004 2005 | 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2[}20 2021 ZDZZ 2023 | 204 ‘ 2025 ‘ 2026‘




US 10yr yield daily : As it stands many calling for higher yields can highlight this formation
ABOVE ALL moving averages, but lets see given the converged averages will breach with
MINIMAL price movement.
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US 5yr yield weekly : The RSI remains high which is HELPING the reversal back through the
38.2% ret RESISTANCE, this could be a MAJOR initiated.
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US 5yr yield daily : We are above the moving averages so again people could argue that yields
will hold BUT the previous chart is close to CONFIRMING a sizeable long-term top.
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UK 10yr daily : We have breached the 50 day moving average 1.002 with the
remaining averages converging-close! We might breach the 200 day 0.789 soon.
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DBR 46 weekly : Steady progress but we need to maintain above the 38.2% ret
165.0874.
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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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