
BOND UPDATE : BOND MARKETS REMAIN A “TEASE” BUT YIELDS STILL POINT LOWER AS
MOST ARE SUB KEY MOVING AVERAGES. WE HAVE NEW YIELD LOWS ON MOST MONTHLY
CHARTS “ALREADY” THUS THE CLOCK IS TICKING FOR ANY YIELD POP, CTA’S SHOULD
GUIDE THE MARKET BACK TO THE LOWS AT MONTH-YEAR END.

CURVES APPEAR TO BE TREADING WATER BUT ODDLY WITH A STEEPENING BIAS
TECHNICALY, BUT THIS TO BE CONFIRMED.

UK 10YR YIELDS CONTINUE TO GRIND LOWER AND IDEALLY WE REMAIN SUB THE 0.7943
200 DAY MOVING AVERAGE AND BREACH THE MULTI YEAR 38.2% RET 0.0707.

A VERY TRICKY MONTH BUT THE NEW YIELD LOWS SHOULD BE THE WINNING
COMPONENT.
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USGG30yr monthly : We have a new yield low already thus CTA’s should guide the market 
back to those lows at month end.
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USGG30yr daily : Ideally we fail the remaining moving average 100 MA 1.9402 and head 
lower from here, this will be perfect to endorse the persistent “yield lower call”. Given we
have breached the multiyear 38.2% 1.7553 retracement closing below it by next week will 

open the flood gates. 
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US 10yr yield monthly : Again a new yield low thus ideally we fail from here into the year 
end.
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US 10yr yield daily : Hopefully we FAIL the 1.5427 50 day moving average, if so then lower 
highs will help the bigger “yields lower call”. Again we have a new yield low already and now 

is the time capitalise on that.
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US 5yr yield weekly : The RSI is mixed BUT we are revisiting previous multi year retracement 
38.2% ret 1.2985, ideally we fail here given the NEW YIELD LOW last week-month.
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US 5yr yield daily : This would be a great place for yields to stall and ideally start breaching 
the moving averages.
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UK 10yr daily : We have a new yield low this month and perfect failure would be from 
here whilst SUB the 200 day moving average 0.7943. 



DBR 46 weekly : Steady progress but we need to maintain above the 38.2% ret 
165.0874.
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