
Source: Phillip Securities Research

Bond bear and bull

14

12

10

8

6

4

2
2.6394
3.0516

Bond Bull

Bond Bear

1) Bearish close below the 
150-month MA reversed the prior 
uptrend and kickstarted the 
current bond bull market.

The 150-month MA is the dividing line between the 
long-term bulls and bears. Highlighted boxes show the 
relevance of the 150-month MA as it kept the bond bull 
market intact.

To call for the end of the current bond bull market, the 
10-year yield needs to close above the 150-month MA 
(2.93%) and 3.05% threshold on a monthly basis. 
Otherwise, the bond bull should stay intact.
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