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KBC Technical Analysis Bonds
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Banking & Insurance

BUND:(111.76) Trip to new low continued

BUND FUT 6% JUN7 (111.69000244, 111.76999664, 111.69000244, 111.76000214, +0.09000397)
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New low went through 111.81 (June 2004 low on continuation charts)

Currently back below daily channel bottom off contract high (112.28 today): Resistance at 111.82/ .83
(Short Term breakdown hourly/ daily envelope top), with next levels at 111.98 (daily Short Term Moving Aver-
agel/), ahead of 112.10/ .15 (Friday’s high/breakdown hourly + daily projection band top): sustained trade
above needed to indicate lost Short Term downside momentum.

1* support area at 111.65/ .62 (new low/ monthly Bollinger bottom), with next levels at 111.50/ .48 (daily Bollin-
ger bottom/ daily envelope bottom): tough on 1% tests, amid overextended readings.

If wrong, 111.37/ .36 = daily Starc bottom/ 5" wave daily off 114.14), where pause favored.

SUPPORT RESISTANCE

111.65/ .62 (new low/ monthly Bollinger bottom ) 111.82/ .83 (see above/ daily envelope top)
111.50/ .48 (daily Bollinger bottom/ daily envelope 111.98 (daily ST MTY)

bottom ’ _ _

111.37/ .36 (daily Starc bottom/ see above) ﬁéZh)m/ .15 (Friday’s high/ see above/ current week
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KBC Technical Analysis Bonds
BOBL : (106.40) New low
BOBL FUT 6% JUN7 (106.38999939, 106.40000153, 106.37000275, 106.40000153, +0.05000305)
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Scored new contract low (106.33): Resistance area at 106.42/ .43 (Short Term breakdown hourly/ daily enve-
lope top), with next levels at 106.52(daily Short Term moving Averagel), ahead of 106.57/ .62 (Friday’s high/
daily projection band top).

106.78 = daily Medium Term moving Averagel: same as per Bund.
1% Support area at 106.33 (new low), with next level at 106.29/ .27 (hourly Bollinger bottom/ daily projection
band bottom), where pause favored.

If wrong, next levels at 106.25/ .22 (daily Bollinger bottom/ daily envelope bottom): difficult on 1% attempts.

SUPPORT RESISTANCE

106.33 (new low) 106.42/ .43 (see above/ daily envelope top)

106.29/ .27 (hourly Bollinger bottom/ see above +

hourly Starc bottom) 106.52 (daily ST MA)

106.25/ .22 (daily Bollinger bottom/ daily envelope

bottom) 106.57/ .62 (Friday’s high/ daily projection band top)
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SCHATZE (102.6500) New low below channel bottom off 103.7200 (see graph)

SCHATZ 6% JUN7 (102.65499878, 102.65499878, 102.63999939, 102.65000153, +0.01000214)
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New low below channel bottom off 103.7200 (see graph): Resistance area at 102.6600 (daily envelope top),
with next levels at 102.6900/ .6950 (Short Term breakdown hourly/daily Short Term moving AverageY), ahead
of 102.7100/ .7200 (see graph: broken channel bottom/ Friday’s high): tough on 1 tests.

102.7950 = daily Medium Term moving Averagel: same as per Bund.

1% support area at 102.6250 (new low), with next levels at 102.6050/ .6000 (daily projection band bottom/ daily
Bollinger bottom), ahead of 102.5850 (daily envelope bottom), where pause favored.

SUPPORT RESISTANCE

102.6400/ .6250 (today’s low?/ new low) 102.6600 (daily envelope top)

102.6050/ .6000 (daily projection band bottom/ daily 102.6900/ .6950 (see above/ daily ST MAL)
Bollinaer bottom) : : y

102.5850 (daily envelope bottom) 102.7100/ .7200 (see graph/ Friday’s high)
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US T-NOTE : SEPT: (105.30): New reaction low retested broken channel top off 108.15+ (see graph)
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SEPT: New reaction low on break below 107.08+ (neckline of a daily Medium Term Double Top: 1% target has
been met at 106.01), with broken channel top off 108.15+ having been retested (see graph).

1* support at 105.27+ (new reaction low off 109.05), with next levels at 105.24 (Aug 2006 low on continuation
charts), ahead of 105.22+/ .21 (daily Starc bottom/ daily envelope bottom + daily Bollinger bottom): difficult on
1% attempts.

If wrong on that call, next levels would come in at 105.18+ (daily projection band bottom), ahead of 105.12/ .10
(2™ target off 107.08+/ 76.4% 103.30+ to 109.21 on continuation charts), where a pause is favored.

Resistance at 106.02 (daily envelope top), with next levels at 106.05+/ .07+ (Short Term breakdown daily/ daily
Short Term Moving Averagel), ahead of 106.13/ .15+ (daily projection band top/ Friday’s high): tough on 1%
attempts.

Medium Term: 106.23+ = daily Medium Term Averagel, ahead of 107.08+ (see above): needs to sustain
above to call end of alert.

SUPPORT RESISTANCE

105.27+ (new reaction low + see graph: broken
channel top)

105.24 (Aug 2006 low) 106.05+/ .07+ (see above/ daily ST MAJ)

106.02 (daily envelope top)

105.22+/ .21 (daily Starc bottom/ daily envelope bot-

tom + daily Bollinger bottom) 106.13+/ .15+ (see above/ Friday’s high)
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UK GILT: SEPT: Below channel bottom

LONG GILT SEP7 (105.22000122, 105.23999786, 105.20999908, 105.20999908, -0.01000214) 106.30
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SEPT: New low below channel bottom off 106.22 (see graph): 1% Support area at 105.18/ .14(new low/ hourly

Bollinger bottom): tough on 1* test

If wrong on that call, next level at 105.07/ .02 (daily Starc bottom + potential of channel break/ daily Bollinger

bottom), where pause favored.

1* Resistance area at 105.41/ .43 (Short Term breakdown hourly/ daily Short Term Moving AverageJ), with next
levels at 105.54/ .59 (Friday’s high/ daily projection band top), ahead of 105.77 (daily Medium Term Moving Av-

eragel): difficult on 1% attempts.

SUPPORT

RESISTANCE

105.18/ .14 (new low/ hourly Bollinger bottom)

105.07/ .02 (daily + hourly Starc bottoms + see
above/ dailv Bollinaer bottom)

104.89 (daily projection band bottom)

105.41/ .43 (see above/ daily ST MA!)
105.54/ .59 (Friday’s high/ see above)

105.69/ .77 (previous reaction high hourly/ high/daily MT
MA!)
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Budapest Research (K&H)

Gyorgy Barcza +36 1 328 99 89
Our reports are also available on: www.kbc.be/dealingroom

This non-exhaustive information is based on short-term forecasts for expected developments on the financial markets. KBC Bank cannot guarantee that these forecasts will materialize and cannot be
held liable in any way for direct or consequential loss arising from any use of this document or its content. The document is not intended as personalized investment advice and does not constitute a
recommendation to buy, sell or hold investments described herein. Although information has been obtained from and is based upon sources KBC believes to be reliable, KBC does not guarantee the
accuracy of this information, which may be incomplete or condensed. All opinions and estimates constitute a KBC judgment as of the data of the report and are subject to change without notice.
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