SPECIAL PIECE : THE JAPANESE INVESTMENT ABROAD NUMBERS REMAIN “MINIMAL” BUT
AM SURE THEY WILL BE BACK SOON IF AS SUSPECTED HISTORICALLY YIELDS HAVE
“TOPPED”.

THIS PRESENTATION IS BASED AROUND THE JPIILBNE INDEX : JAPANESE SECURITIES
INVESTMENT ABROAD BY LIFE INSURANCE COMPANIES.

PREVIOUSLY :

THE FIRST HEAT MAP TABLE HIGHLIGHTS THAT EVERY APRIL SINCE 2002, TO BE AN
“INVESTMENT MONTH” WITH THE EXCEPTION OF 2016. IT BEGS THE QUESTION WHEN
WILL THE JAPANESE ARRIVE TO TAKE ADVANTAGE OF THESE YIELD LEVELS?

FOR INSTITUTIONAL INVESTORS

THE REMAINING CHARTS SHOW THAT “PARTICIPATION” SHOULD BE SOON!

HOPE THIS IS PRETTY SELF EXPLANITORY BUT HAPPY TO ANSWER ANY QUESTIONS.
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JPIILBNE INDEX Heat Map : History is far from being repeated as the investment numbers
REMAIN VERY LOW despite the yields involved. Once again a disappointing month i.e. NO
INVESTMENT. Given the yield TOPS this MAY change and any investment be at the 5yr area.
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US 30yr yield monthly : The vertical lines represent the APRIL periods whilst the rectangles
TIMES of HIGH investment from Japanese Life Insurance companies. The RSI remains
HISTORICALLY HIGH and LAST months reversal serves as a TOP.
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US 10yr yield monthly : Same layout as the previous chart with heavy investment historically
from 2013 at this yield level. A similar chart where the RSI dislocation is significant BUT finally
it LOOKS LIKE A TOP.
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US 5yr yield monthly : This part of the curve MUST offer a great opportunity for
investment given yields are higher than recent bond investment areas. The RSl is the
highest EVER and we have a NICE PUNCTUATION with the JUNE reversal.
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US 5-30 monthly : The CURVE RSI remains low implying the 5yr sector would be the
BETTER investment for the Japanese investment.
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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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