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Bund future

Today’s low at 156.49 is exactly in line with a test of the 156.50-156.40 support area in
making a higher bottom within the uptrend after the sharp sell-off below 159.05. The
lower end of the rising trend channel has been perfectly tested by the sell-off resulting in
a low at 156.49 today. From here we should see the building of the next rally phase in
continuing the long-term uptrend towards new highs. Our long-term price target is
unchanged at 160.85. First sign that prices have developed an important bottom at
156.49 would be a return above the still rising MA-50 line at 158.26.

US 10-year yield

The yield shows upward pressure within a large sideways pattern after the recent close
above the MA-50 line at 1.98%. The damage for US 10-year Treasuries should be limited
as next strong resistance in the daily chart comes in between the EMA-200 line around
2.15% and the longer-term falling trend line around 2.30%. A test of these resistance
levels would offer an excellent buying opportunity for 10-year US Treasuries.

GBP/USD

Prices are nearing the strong resistance area at the horizontal line and declining EMA-
200 line, both around 1.5550 after a fantastic rally from the April lows at 1.4565. A top
below the 1.5550 resistance area should be expected followed by at least a pull-back to
the former upper end of the declining trend channel around 1.5150 and the bottoming
MA-50 line around 1.5025. A possible higher bottom around the 1.5025 level might result
in the development of a larger bottom formation.

Silver

The overall picture remains sideways between USD/0z.15.28 and USD/0z.18.90. Within
this range we see short-term improvement after the close above the MA-50 line at
USD/0z.16.38. Next resistance within the trading range USD/0z.15.28-18.90 comes in at
the EMA-200 line at USD/0z.17.32 and the January highs around USD/0z.18.50.

S&P500 Index

The second day in a row that prices closed off their lows, showing a successful
consolidation above the MA-50 line at 2,090 and the former falling trend line around
2,104. We consider this price action as bullish, suggesting prices are building momentum
in challenging new highs above 2,126 towards our short-term price targets at 2,155 and
2,176. Long-term price targets unchanged at 2,350 and 2,550.

Eurostoxx50 Index

The short-term weakness resulted in a close below the MA-50 line at 3,663 and the
horizontal line in the daily chart around 3,640. Normally this could be a catalyst for the
start of a correction, but we believe that we have seen the lows within this correction at
3,577 this morning. Please look at the enclosed long-term monthly chart, showing a
perfect consolidation above the former falling trend line around 3,575 offering the perfect
long-term buying opportunity. We are looking for a long-term advance in the monthly
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Fig 1 Bund future generic contract

Euro Bund Future {continuous) (RX1 Comdty) <Jupdata
Daily E200 M50 30 Apr 2015 RX1 Comdty
Updata Professional : Data by Bloomberg II.I ]
C: 15712 0.61 {0.38%) G 4182 2R0A
T:13:20:26 fl |||||I'||I||||“IIIII'I| . 1567 .12
I|||||IIII II|| AL
||.I'||"I 152.6462
I iy
i III||||I||I|||'I|I||||I""IIIIIII ! 1 150.0000
li I|I|||IIII IIIIIII'IIII d 1
Tl = 1145.0000
I | ] ,.|.|..|' 1o
gy 1 ™ 1
|
m 1
I ||||-I|||I||'|||||I..|||u| II|III|'|" 140.0000
Mgttt 1 E
T o 1135.0000
I I ol
14 RSI
180
165
80
&5
50
4
2013 2074 2015
OfN[D[]JJF[M[A[M[J[]J]A]S|O[N[DJJ[F[M[A[M ]
Source: Updata
Fig 2 Eurostoxx50 Index monthly chart
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personal views about the subject securities or issuers and no part of his/her compensation was, is, or will be directly or
indirectly related to the inclusion of specific recommendations or views in this report.

IMPORTANT DISCLOSURES

Company disclosures are available from the disclosures page on our website at http://research.ing.com.

The remuneration of research analysts is not tied to specific investment banking transactions performed by ING Group
although it is based in part on overall revenues, to which investment banking contribute.

Securities prices: Prices are taken as of the previous day’s close on the home market unless otherwise stated.

Conflicts of interest policy. ING manages conflicts of interest arising as a result of the preparation and publication of research
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and therefore may not be subject to Rule 2711 restrictions on communications with a subject company, public appearances
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