BOND YIELD MONTHLY AND QUARTERLY CHARTS : | WOULD NOT NORMALLY SEND AN
UPDATE SO QUICKLY BUT TODAYS NON FARM MIGHT JUST HAVE BEEN THE GUIDANCE
NEEDED. ADDITIONALLY THE CURVE STEEPENING AIDES THE CONVICTION LEVELS. (CURVE
CHARTS INCLUDED). THE WORLD APPEARS TOBE “VERY” SHORT BONDS SO THIS COULD
ASSIST GIVEN THE PREVIOUS YIELD RESISTANCE REMAINS.

MANAGEMENT

ONE OF THE “BIGGEST” TECHNNICAL STRUGGLES IS THAT RSI LEVELS REMAIN SO EXTENDED
AND YIELDS ARE MEERLY REVISITING PREVIOUS RESISTANCE. THIS MONTH WILL PROVE IF
THE AUGUST YIELD RALLY HAS SUBSTANCE AND FOLLOW THROUGH?

TIONAL INVESTORS

PREVIOUSLY :

THESE CHARTS MIGHT BE TOO EARLY TO “JUDGE” THE NEXT STEP BUT WE ARE REVISITNG
MANY PREVIOUS MOVING AVERAGE RESISTANCE. THE RSI DISLOCATIONS CONTINUE TO
“COMFOUND” WITH MANY NEW HISTORICAL HIGHS.

FOR INSTITU

CHARTS TO WATCH ARE US 30YR MONTHLY REVISITNG ITS 200 PERIOD MA 3.2868, US 5YR
QUARTERLY REVISITING ITS 1962 LOW 3.5640, CAD 5YR QUARTERLY REVISITING ITS
MULTIYEAR 23.6% RET 3.3657 AND UK 5YR QUARTERLY HITTING ITS 100 PERIOD MA 2.870
TO NAME BUT A FEW. SINGIFICANT MARKERS IN THE “SAND".
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USGG30yr monthly : The RSl is MIXED given the turbulent last quarter BUT we are back
TEASING the previous resistance 3.2868 200 period MA. Could we fail this resistance again?
Given the curve view then this part of the curve just needs the 1 chart.
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US 10yr yield monthly : The 2.6219 200 period MA held well but the RSI remains in lofty
territory, only the weekly close will reflect the next step.
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US 10yr yield daily : Its now all about remaining SUB the 3.289 trend line. The RSI should help
the market REJECT the longer-term resistance!
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USGG5yr monthly : A PERFECT hit of the 1962 LOW and WE ARE FAILING HERE. MAYBE ONE
TO WATCH given we are back testing the 1962 3.564 low.

USGGS5YR Index 96) Actions + 97) Edit ~ G 1000: USGG5yr m
04/30/1992[51N 09/02/2022 FIRSIEMLocal CCY E 5
Study v Period Overbought Oversold K4

D 3 IM 6M YD 1Y 5Y Max Monthly ¥ I~ 1 ~ Table « ¢ Edit Chart & %

- 0.03(16.274)

§ u I i =14.00
o i |
% 5 M | ‘1 ;ﬁw‘\ 12,00
\ ’ /- +10.00

iRy
_;: F'M\l b JWF\HI(H 0/ U\J th ﬂlﬁ nwﬁ. il
5 N _Jb irw | l&ﬂ J .f W . 6.00
B - oo i H"M. s
W W A
glh, 1598 |

iV AP

; F0.00
- M A . PR = I =
K /LH Y. WU\M\%\F/ ! WM‘\» beﬁ MW \’\_,(f -50

H0

1965-1969 | 1570-1974 | 1975-1979 | 1980-1984 | 1985-1989 | 1990-1994 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 | 2015-2019 | 2020-2024 | 2025-2029 | 2030-2034




USGG5yr daily : This time the trend line is not really applicable but remaining SUB the

76.4%ret 3.3742 is. The RSl is an obvious help.
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US5-10 monthly : Last months low could be HELPFUL in creating the low.
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US 5-30 monthly : This is HOLDING the BOTTOM OF THE RANGE OF LATE.
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US10 -30 monthly : Again we are holding the bottom of the recent range-76.4% ret 7.544.
Overall the curves should steepen with probably the 5yr as target point.
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GTCAD10y quarterly : THE 30YR DATA IS CORRUPTED HENCE ITS EXCLUSION. MAYBE
ANOTHER TO WATCH given we are teasing the 3.2698 100 period MA?
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GTCAD10y daily : A similar position to the US charts but LESS of an RSI dislocation. Closing
sub the 61.8% ret 3.2067 will be an obvious help.
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GTCADSy quarterly : ANOTHER to watch given we are BACK testing the MULTI-YEAR
23.6% ret 3.3657.
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GTCADSy daily : Certainly failing a GOOD LEVEL i.e the 76.4% ret 3.349.
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GDBR10 monthly : THIS MIGHT BE THE ONE TO WATCH! We are now back TEASING the
1.5416 100 period MA.
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GDBR10 daily : A reasonable RSI and decent STALLING formation.
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GUKG30 monthly : This RSI says it all BUT is having ZERO effect. Maybe the 38.2% ret 3.461
will help. JUST TO HIGHLIGHT HOW FAR THE UK IS STRETCHED!
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GUKG10 quarterly : ONE TO WATCH! We are back revisiting the MULLTI-YEAR 2.9082, lets see
if it is enough to force a move lower.
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GUKG10 daily : The RSI has been a TEASE BUT we do need to FAIL over the next few days to
confirm.
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GUKGS5 quarterly : ONE TO WATCH, could this be of HELP given we are testing the 2.870 100
period MA. We shall see especially given THE RSI DISLOCATION.
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GUKGS5 daily : The RSl is obvious BUT we need to continue this move lower!
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GUKG5 monthly : This RSl is even HIGHER but resistance will have to come from the previous
100 period MA 2.870.
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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 LLPis 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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