BONDS YIELDS : THE USD WEAKNESS CONTINUES TO ADD VALUE TO THE LONGTERM CALL
FOR HIGHER BOND YIELDS. IDEALLY WE SEE SOME NEW YIELD HIGHS INTO THE WEEKEND
AIDED BY ALL BAR THE 2YR ABOVE THEIR 200 DAY MOVING AVERAGES.

**DO PONDER THE QUARTERLY CHARTS TO UNDERSTAND THE RECENT YIELD RALLY IS ONLY
JUST THE START.** JUST NEED THIS YIELD UP MOVE TO CONTINUE ALL MONTH!

**WE HAVE PLENTY OF PROMINENT LEVELS TO WATCH FOR.**

US 10-30 CURVE HAS AN RSI LOW NOT SEEN SINCE NOVEMBER 2019 AND IS NOW
STEEPENING!

US 30YR YIELD AS WE CONTINUE TO REMAIN ABOVE THE 1.4478 200 DAY MOVING
AVERAGE THE NEXT BIG LEVEL TO BREACH LOOMS I.E. THE MULTI YEAR 38.2% RET 1.7533,
SHOULD THIS BE BREACHED WE “FLY”.

US 10YR YIELD HAS HELD ABOVE ITS 0.7521 200 DAY MOVING AVERAGE AND POISED TO
BREACH ITS 38.2% RET 0.9469.

US 5YR YIELD HAS JOINED THE 30YR - 10YR BY BREACHING ITS LONG STANDING 200 DAY
MOVING AVERAGE 0.3959. ADDITIONALLY ITS QUARTERLY CHART (PAGE 9) HIGHLIGHTS
HOW MUCH FURTHER WE HAVE TO GO GIVEN THE RSI EXTENSION SIMILAR TO 1998, 2003
AND 2008!

FOR INSTITUTIONAL INVESTORS
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ALL US MONTHLY AND QUARTERLY RSI DISLOCATIONS CONTINUE TO FORECAST MUCH
HIGHER YIELDS, ESPECIALLY IN THE FRONT END.
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USGG30yr monthly : We continue to grind higher forcing the top bollinger band wider, that
said the move needs to persist ALL month!
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USGG30yr yield daily : It would be good if we could BREACH the multi year 38.2% ret 1.7533
today cementing in a HUGE low and freeing up for a MAJOR ACCELERATED move higher.

USGG30YR Index 96) Actions v  97) Edit ~
11/13/2017 8 1270472020 IRl Local CCY |
Study SISCI M~ Period By oOffset [l 2
1D 30 1M 6M YTD 1Y 5Y Max Daily v I~ tf

G 88: USGG30 daily

v

K« o Edit Chart

I 1
——
=_

=

tyle
—
=
\ f
= \
N,
N,

>
-~ ~
,,/"‘/ - i /l//
o -~
/’ -~
’M”f =
- 14445
iy mﬂw g ¥WE T _/,,"’(/
} % - -
{,f//, f//’
— e

F-1.0000
~
~
0.03(0.6987)

' ' ' ‘ "l ‘Sep‘ ' " Dec ' " Mar
018 | 2019

o
| 01




US 30yr futures daily : The RELIABLE 50 day moving average worked its magic so we should
visit the lows soon, ideally today!
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US 10yr yield quarterly : It really is worth studying the RSl and what happened to yields
previously, we have a long sustained vyield rally on our hands.
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USGG10yr daily : Ideally we breach the multi year 38.2% ret 0.9469 again and pop the
November high of 0.9730 TODAY!
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US 10yr futures daily : A perfect reaction to the 50 day moving average 138-12, expect new
lows soon.
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US 10-30 CURVE daily : This was a tremendous HELP given the low RSI and now we have
added conviction with a break of the 23.6% ret 71.396.
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USGG5yr quarterly : Another RSI and historical representation of where to expect yields in
the next few years. WE HAVE SO FAR TO GO!!!
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USGG5yr daily : We have FINALLY breached the 200 day moving average 0.3959 and following
others should head a lot higher. A lot of “CLEAR AIR” above 0.500.
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US 5yr futures daily : The 126-00 % 50 day moving average did its job so we should revisit
the lows.
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USGG2yr monthly : The RSI continues to point out this will be the low for sometime. WE have
so much upside!
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USGG2yr daily : We continue to hold above the 50 and 100 day moving averages , just need
to breach the 200 day moving average 0.2304.
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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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