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Summary — Commodity Specialist

Energy

Stay BEARISH 38.2% support prompts rebound again (Sep-11)
Stay SQUARE s/term price continues to slip (Aug-11)
Stay BEARISH next bear leg delayed after bounce (Aug-11)

Metals
Stay SQUARE early May key reversal week still has bear potential (Aug-11)
Stay SQUARE price continues to hold below 38.2% resistance (Sep-11)
Stay SQUARE after recent breach of channel top resistance (Sep-11)

Grains and Softs

Stay SQUARE bear risk remains, 23.6% offering first key support (Nov-11)
Stay BEARISH support from 76.4% and channel base now breached (Sep-11)
Stay SQUARE further gains breach Feb high (Oct-11)

Stay SQUARE rebound resisted s/term by channel top (Sep-11)

Stay BEARISH bear focus remains on the 220s (Sep-11)

Stay BEARISH key 50% support again under test (Dec-11)

Stay SQUARE dramatic drop back now seen (Dec-11)
Stay BEARISH next focus on 38.2% pullback support
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g\ﬁ&“ﬁ“\ Recent weakness in the Oil charts has again found support from 38.2% retracement support

areas. Further s/term weakness in Natural Gas has breached earlier key support.
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Brent Crude Oil (ICE)

~F150.00m

Weekly Chart —
Continuation:

The first 38.2% support came
under pressure again, but has so
far held. A later breach would
herald a more prolonged pullback
phase.

Note the longer term 38.2%
retracement, of the whole
2009/2011 upmove, at 92.32
which offers the next downside
target. This lies close to a 61.8%
level and the May-10 high.



Daily Chart — Sep-11:

A strong s/term recovery makes
bears cautious — focus is
currently on potential resistance
rom a channel top, 119.45 14-
Jun high and 120.06 76.4%
bounce level, which bears wish to

L1ps.000 See hold.
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= Light Crude Oil (NYMEX)
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Natural Gas (NYMEX)

Monthly Chart —
Continuation:

The Sep-09 Key Reversal
Month marked a turning point,
although the earlier, initial
recovery faded.
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Weekly Chart —

Continuation:

If recovery off the dual support

(from near the 3.155 May-09 low
and 76.4% pullback) continues,

then note possible resistance
from the 76.4% 5.425

retracement.
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e 10000 Daily Chart — Aug-11:
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Monthly Chart —
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(350000 A second upleg, from the 1.8368

May-10 low, has stumbled.
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Current focus is on support from

© 36.2% = 2.7600

the 2.7600 38.2% pullback level,
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Daily Chart — Aug-11:

A rebound has delayed the bears’
progress, returning focus on the
3.1667 14-Jun high. Nearby
resistance is also offered by a
s/term channel top projection and
76.4% bounce level at 3.2100.
Ideally this area will hold under
the bear scenario.

We maintain a bear stance here.
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Q &Bﬁ“‘\}&& The early May key reversal week in Gold continues to cast a negative shadow over the
shorter term picture, which is currently consolidative. S/term action in Silver remains
resisted at the 38.2% rebound level. Bears stay sidelined in Copper after recent breach of
channel top resistance.
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Weekly Chart —

Continuation:

he early May key reversal

week at dual resistance from the

rojected bull channel top and
2.618 swing projection (off prior
2008 downmove) continues to
mark a halt in the prior upmove
and could yet herald further
correction to come.



= Gold (COMEX)
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= Silver (COMEX)
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Daily Chart — Sep-11:

Lsgrrom— 1 he 38.2% level near 39.00

continues to offer resistance,
although a break through this
would spur s/term bulls.

At this stage we look for pressure
to bear on support from the 32.10
76.4% pullback level and 31.28
early Jan high. A breach of this
would target the late Jan 26.71
low next.

As before, any recent sellers will
likely keep tight stops above the
38.2% level for now.

We maintain a sidelined stance
here.
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Monthly Chart —
Continuation:
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Daily Chart — Sep-11:
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Soybeans continue to consolidate above 23.6% support after earlier testing a long term
76.4% level. Wheat has stayed weak, seeking lower supports. The Sugar bounce continues,
little sign of fatigue as yet. Cocoa continues to recover from support around a 76.4% support
area. Coffee remains in bear mode. Cotton has slipped back to retest key 50% support.
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Monthly Chart -
Continuation:

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

Another 76.4% level has been
effective on the Weekly chart.
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Daily Chart — Nov-11:

The slip back from near the Apr
1411.25 high initially breached a

DW\rising support line (offering

resistance now), which was not
viewed as significant.

However, fresh pressure has now
been put on the 23.6%
etracement — this coincides
nicely with Weekly chart support
and is seen as a pivotal level.

A break below this would provide
an initial bear sign here, and
invite a test of the 12.18.70
38.2% level next.

We maintain a sidelined stance
for now, ready to go bearish on a
breach of 23.6%.
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Monthly Chart -
Continuation:
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The rebound on this continuation
chart has regained the level of
the early 2010 high at 30.40.
Beyond here note the 76.4%
recovery level at 32.40, higher
than on the front month chart.
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Daily Chart — Oct-11:

Continued strength here has
exceeded the 27.57 Feb high and
eroded a bull channel top
rojection. With the current
structure showing no sign of
fatigue note the next target here
comes from the 1.618 swing
projection off prior Feb/May
downmove, at 31.80, close to a
76.4% level on the Weekly chart.

We maintain a sidelined stance,
while respecting s/term bulls.
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Daily Chart — Sep-11:

Recovery off the 76.4% support
area breached initial 23.6%

r3400.000 . resistance, and then 38.2%, to

find s/term resistance from the
channel top projection (now at
3240).

A violation of this would provide a
boost to the bulls and call for
higher targets.

Any recent buyers could
favour partial profits at/above
3200 at this stage, stops still
just below the 2868 03-Jun low.

We maintain a sidelined stance
for now.
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Daily Chart — Dec-11:

The market has now dropped
back to put further pressure on
key support from a 50%
retracement. Also keep in mind
the slightly lower bear channel
base projection around 110.00.

But the next significant area of
interest on the downside is the
-100.62 Nov-10 high and 97.40
76.4% level.

We maintain a bear stance here.
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Daily Chart

After recent weakness next
support remains at the area of the
323.55 38.2% pullback and 320.38
09-Nov-10 high.

Breaking below this would imply a
more prolonged setback was
underway, calling for lower
targets.

We maintain a bear stance here.
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