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Summary — Commodity Specialist

May-10 high now breached (Mar-11)
but break above bear channel top & 38.2% would be positive (Feb-11)
recovery now pushes through May-10 high (Feb-11)

chart structure getting weaker (Feb-11)

recent key reversal week puts us on the sidelines (Mar-11)
latest bull leg near to resistance on Weekly chart (Mar-11)

next resistance is in the 1450s (Mar-11)

s/term resistance still coming from 76.4% level (Mar-11)

long term 76.4% resistance so far holding bulls back (Mar-11)
s/term recovery keeps lid on any bear threat (Mar-11)

but upmove now near to long term 76.4% retracement (Mar-11)
s/term consolidation now in progress (Mar-11)

on lookout for better recovery attempt (Dec-11)
recent key reversal week now negated
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In Oils there have been better breaks of the May-10 highs, focus turning to higher targets
now. Natural Gas prices are still resisted by the key 38.2% recovery level.
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Monthly Chart —
Continuation:

Late 2008 erosion of the major
76.4% retracement saw good
support come from old 2000/2003

i 100.008M™ highs, prompting recovery.

On this chart the May-10 high
has been surpassed, as bulls
gain confidence once more.
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Daily Chart — Mar-11:
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We maintain a bull stance here.




= Light Crude Oil (NYMEX)
= SN ‘k& : : : : : : : : : . )
E\ﬁ&“ﬁ%}\\\ ; 1818 SWING PROJ~ Daily Chart — Mar-11:
_______________ ________________ ________________ ________________ ________________ _______________ _________________ ________ s sl ook set o challenge the

: ; ; ; : : : : : May high (already breached on
o S S o o . S o : the Brent chart).

Such a break would set focus on
""" targets such as the 1.618 swing

a i precionat 10690107 25 o
LA | | | | | it

“W“"‘QD-DDDD' Mar-11 chart).

. : : : : S :
L7 U L
}“l ......... ................ ............... 8 E‘[}TSF ............ ................ l[}“h'l” }’[IH N ................. ........ Las ooool AS before' we do not want to see
* Brent Crude Ol H \ ) i [ ml 'I}Ié MJ a slip back, below the 80.89 23-

+ Natural Gas I ————Nov low, which would delay

: AT : s ; .
+ Heating Oil H[I“I‘lﬂu}rlhimdnhllﬂlr”l ”’”[Hq”[[lm[ ............... — e

lh}”‘"'}"i“ upside progress.
{

LA A L o
------------- Il[l l[?:SDDDDI We maintain a bull stance here.

+ Gold ; :
+ Silver 1254 ' : ' i
+ High Grade Copper ol J J A 5 @] M D 2011

Created with SuperCharts by Omega Research € 1937
Grains and Softs

+ Soybeans

+ Wheat

+ Sugar 11

+ Cocoa

+ Coffee

+ Cotton No.2

Other

+ Carbon Emissions
+ CRB Index




- Energy: Natural Gas (NYMEX)

,Eﬁs“"sﬂsy&“& T ‘Heoon Monthly Chart —
> : : : : : ' : 5 5 5 Continuation:

14000
: : : : : _ ; : ; : : The Sep-09 Key Reversal
......... ? _1QDEU~\M0nth marked aturning pOInt,

5 5 5 5 5 i g g 5 5 1/ although the earlier, initial
....... _1BE|D|:| recoveryfaded_

N u’
h'l'*lﬂl“i”é ........ %A" bu..'.l.*h“}mmlu._;

-~
O~~~

The projected bear channel base
(and 1.760 2001 low) stay out of
reach.

=L

.0oo

16,000

+ Brent Crude Oil
+ Natural Gas
+ Heating Oil

}
-L4.000

f20

Metals

+ Gold
+ Silver Created with SuperCharts by Omega Research € 1997

+ High Grade Copper
Weekly Chart —

'r13.000 Continuation:

-
|
(mp]
_ =]
: =

Grains and Softs § }”f

+ Soybeans ; : ’ : : : .
e | hupcarsee downmorein
:iugar 11 I 1 : 2010 eventually found dual

ocoa 5 |||I”l ‘ ' ' ' ' ' ' support from near the 3.155 May-

+ Coffee 09 low and 76.4% pullback.

+ Cotton No.2 ..... 8 H ...... ......... ......... ......... ......... ......... ......... ......... La.oon
T @h.|,,é TS N S NS S N /

her T '“I” i/
abon Emissions Jrlf“H}h[I : E h“hlh“l """"" 30.09%=6.720 EQUAL{W-TAGEF
Wy sl

; : ; 1 NG ~gE 4%:=5.425 |

o U PP TR 'H N I'l”L \ l;i.. N L

: 5 5 A
+ CRB Index : : 5 :
e y

If recovery continues note
possible resistance from the
76.4% 5.425 retracement (see
how this ties in with the Daily
; SN chart).
: : : : | li [ lﬂi“n ml hoS rﬁﬁ!r Further out we would target the
Hrlluh H [ [L B 76 4% l””;‘HlP” 38.2% recovery level at 6.720
.......... 5 31[55 ~hd R S S R plus equality target just above at

T oam 6.910.
008 009 D010 '

Created with SuperCharts by Omega Research & 1937




= Natural Gas (NYMEX)

R\ ; ; T ; ; : : : : : :
\\BR\“\ ______________ | _____ - \hﬂ\\ ______________ A S— A— T Tl Daily Chart — Feb-11:
LA ‘

\ : : : : : . .
’Iﬂl ........... \x ................ [ S . lspopon Slterm, resistance has remained

W
l “WI 'l - . around the 38.2% recovery level
}|” ![---[[[H-----‘--I---- M : : 75'4?6_5'4005 : 40000 with the eroded bear channel top
(LA S N R
I\ [| }“l’l[lhlmhl TN —projection also impeding bull
....... S l{ LI\ME%ZSTTD_EQDD prOgreSS..AS before, a break
[ T ................ [ - ................ ....... \\ ........ L5 DDDN thrOUghthiS would be a clear bull
_______ \\HL\\WDDD

_ 5 5 N 3B2% =465 om Y The initial target would be the

“ ...... ................ ................ .................... ;4,5naﬁ 61.8%/76.4% area — note how

+ Brent Crude Oil
+ Natural Gas
+ Heating Oil

he 76.4% level (although a
different calculation) coincides
nicely with a 76.4% on the

|HH ......... L4 40000

....... PP OOt S | NI I F4 20000

....... T S S S L (S L4 googo Tesistance around here seems
+ Silver LN '
+ High Grade Copper A h U i A s (e h b 011 ) .

Created with SuperCharts by Omega Research © 1997 We switch to the sidelines for the

Grains and Softs time being.
+ Soybeans
+ Wheat
+ Sugar 11
+ Cocoa
+ Coffee

+ Cotton No.2

Other

+ Carbon Emissions
+ CRB Index




g

NSNS

Summary

Energy

| !

+ Brent Crude Oil
+ Natural Gas
+ Heating Oll

Metals

+ Gold
+ Silver
+ High Grade Copper

Grains and Softs

+ Soybeans

+ Wheat

+ Sugar 11

+ Cocoa

+ Coffee

+ Cotton No.2

Other

+ Carbon Emissions
+ CRB Index

Energy: Heating Oil (NYMEX)

Monthly Chart —
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Weekly Chart —
Continuation:

~3.50000-~The former 38.2% pullback level

and prior 2010 congestion lows
provided a platform for the next

upleg.

On the continuation chart the
50% recovery level has now been
reached.
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Daily Chart — Feb-11:

A better breach of the May-10
high puts focus on higher targets
such as 2.8650, 1.618 swing
projection off the May drop.

First support comes from the
-2.2742 11-Nov high now, with
immediate momentum preserved
while this holds.

We maintain a bull stance here.
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&BP&“‘\\" In Gold the shorter term picture is starting to look weak, although further confirmation is
needed. There is a similar situation in Silver, although a bear signal is not yet in place.. The

Copper bull run recently approached interesting resistance on the Weekly chart.

Summary Gold (COMEX)
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Monthly Chart —
Continuation:

The acceleration through the
2008 peak has now pushed
beyond our recent Fibo
projection.

Support on this chart comes from

~--the prior 21.185 high.

Weekly Chart —
Continuation:

The recent Key Reversal Week
remains valid and the chances of
pullback phase look good.
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Daily Chart — Mar-11:

Key support here comes from the
-4.0875 11-Nov high, which
coincides with the 23.6%
retracement of the upmove from
Jun-10 low (not shown), and also
a s/term bull channel base
projection. A break below this area
would signal a better pullback
phase was underway, with
subsequent rallies then more likely
to be temporary ahead of further
weakness.

But, for now, we maintain a bull
stance.
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Soybeans remain positive, with a long term 76.4% level now in sight. Wheat is currently
being held back by s/term 76.4% resistance. Sugar remains resisted by its long term 76.4%
level. Cocoa is still quite buoyant, holding above a key 76.4% support level. Coffee stays

positive for now, as does Cotton.

Soybeans (CBOT)
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Monthly Chart -
Continuation:

The 76.4% retracement of the
whole 2005-2008 upmove, and
the Jun-05 757.50 high, provided
a very effective zone of support.

The second bull leg following this
is now well underway, through
the 2009 high now.
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Weekly Chart —
Continuation:

Upside focus remains on the

5 6/1453-75 76.4% level, which

coincides with a bull channel top
projection — resistance would not
be a surprise here.
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The bull move has now reached
the long term 34.75 76.4%
recovery level where we await
better reaction — s/term
resistance has appeared so far.
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willing to test levels above the
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Monthly Chart —
Continuation:

With the 61.8% level now
breached our focus turns to the
higher 253.00 76.4%.

Weekly Chart —
Continuation:

Pullbacks on this chart have been
restricted as bull pressures
continue.

We have now marked in the next
Fibo projection of note, the 2.618
swing projection off prior 2008
169.60/101.60 downmove,
around 280.
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Daily Chart — Mar-11:

The market has struggled to push
higher after recently violating the

— —former bull channel top, but the

chart remains bullish for now.

Note that first support is offered by
the 221.45 10-Nov high, which
coincides with a s/term channel
base, and a drop through this
would be the first sign of
momentum loss.

support here.

We maintain an overall bull stance
here.
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Weekly Chart —
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180.000 Continuation:

-1600Q90 A renewed bull move has again

approached the possible bull
channel top.
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NEXT FIBO PROJECTION

The market has consolidated
~160.0001 s/term, following the 159.12 Dec
high, with higher Fibo projection
t 172.00 staying out of reach for
140 0001 NOW-

Note potential support from the

I .......

36.2% = 12640

current 38.2% pullback level at

_ 0.0001 126.40. Perhaps more key,
J,Lf“ """"""""" though, is the lower s/term
o channel base just above 120.00
-100.0001 NOW.
We maintain a sidelined stance
here.
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S/term gains in EUA (Carbon Emissions) put us on the lookout for a better recovery

g

attempt. The bull move in the CRB Ind
Weekly chart is not far away.
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EUA — Carbon Emission Allowances (ICE ECX)

%0 00001 Weekly Chart —
Continuation:
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-26.00000 NThe 38.2% recovery level has
: remained first key resistance
here.

The 12.25/15 area provides the
current floor, which bulls need to
hold now.
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Monthly Chart —
Continuation:

Another bull leg is well underway,
with the next interesting upside
level on this chart coming from
the old 365.45 May-06 high.

The 293.75 Jan-10 high now
offers support.

Weekly Chart —
Continuation:

-The channel top projection
marked the beginning of a
resistance area that also includes
the 50% recovery level and
equality target towards 341 (Feb-
09/Jan-10 upmove extended off
the May low).

The recent Key Reversal Week

did not come to much, but we
stay on the alert for a better

pullback soon.
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Daily Chart

The bull channel top projection at
347 remains next resistance here.
There is currently little in the chart
structure suggesting bulls are
tiring.

First support remains from the
320.38 Nov high, although the
s/term channel base projection at
310.00 looks more key, as a
breach of this would imply a more
prolonged correction phase in
process.

We maintain a bull stance for now.
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