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Summary — Commodity Specialist

Stay BEARISH
Stay BEARISH
Go SQUARE

Stay SQUARE
Stay SQUARE
Stay BEARISH

Stay BEARISH
Stay BEARISH
Stay BEARISH
Stay BEARISH
Stay SQUARE
Stay SQUARE

Stay SQUARE
Stay BEARISH

recovery testing 115.00 resistance area (Jan-12)
price easing towards next Fibo projection (Dec-11)
bounce now violated falling resistance line (Dec-11)

s/term recovery continues, nearing 76.4% resistance now (Dec-11)
recovery off channel base has resumed (Dec-11)
recent recovery has petered out for now (Dec-11)

market still easing back from 38.2% resistance (Jan-12)
still in pullback mode (Dec-11)

market continues slipping back (Mar-12)

market easing towards channel base support (Mar-12)
slip back retests channel base support (Dec-11)
pullback again supported by earlier 76.4% area (Dec-11)

the drop back looks to be slowing (Dec-11)
s/term bounce testing 38.2% resistance area
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Eﬁ&%ﬁ“‘\\ , Recovery in Brent Crude has put pressure on a 115.00 resistance area. In Heating Oil the
equivalent resistance has been breached. Natural Gas has weakened again.
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~-L13p.0000 . The second upleg, from the 68.15
'," “May-10 low, has given way to a
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Brent Crude Oil (ICE)

Lisnoom Weekly Chart —
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1 Brent Crude Qil (ICE)
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Natural Gas (NYMEX)
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Monthly Chart —
Continuation:

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

Weekly Chart —
Continuation:

If recovery off the dual support
(from near the 3.155 May-09 low
and 76.4% pullback) gets going
again, then note possible
resistance from the 76.4% 5.425
retracement.

eanwhile the 76.4% support is
coming in focus again.
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We maintain a bear stance here.
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Heating Oil (NYMEX)

Monthly Chart —
Continuation:

A second upleg, from the 1.8368
May-10 low, earlier stumbled.

Weekly Chart —
Continuation:

Support from the 2.7600 38.2%
pullback level still holds.

This time the rebound off this

support has been stronger than
previously.



= Heating Oil (NYMEX)
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In Gold further s/term recovery has been seen, nearing a 76.4% retracement. The rebound
in Silver has temporarily paused. Copper has eased after a recent rebound phase.

Gold (COMEX)

1 1800.00

- 1800001

RO ST SOV OO D U SO U OOt FOT PO U U UOUUPU SOTUOPUOT UOPOUPUUE SURUUTUE SUTUUTONT SOPOP 1200001
~“H1000.00
-B00.000
-B00.000

r400.000

2000"2001 2002 20022004 2005 2006 20072008 2008 2010 2011
Created with SuperCharts by Omega Research © 1997

190 "o

Monthly Chart -
Continuation:

Note that the pullback recently
L1400 \ar neared the major 23.4%

retracement at 1520.00.
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Gold (COMEX)

Looooom Weekly Chart —

Continuation:

The bull run faltered ahead of the
hannel top projection.

Support is offered by the rising
support line at 1520.00, ahead of
the 1442.00 38.2% level of the
2008/2011 upmove.
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Gold (COMEX)

Daily Chart — Dec-11:

The recovery here continues, and
upside focus is now turning to the
1832.00 76.4% retracement. As
before, we wait to see if current
strength is corrective only, ahead
of another bear leg.

We maintain a sidelined stance
for now.




 qu

+ Brent Crude Oil
+ Natural Gas
+ Heating Oil

+ Gold
+ Silver
+ High Grade Copper

Grains and Softs

+ Soybeans

+ Wheat

+ Sugar 11

+ Cocoa

+ Coffee

+ Cotton No.2

Other

+ Carbon Emissions
+ CRB Index

Silver (COMEX)
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Weekly Chart —
Continuation:
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Daily Chart — Dec-11:

Recovery off earlier support from
a channel base projection, and
equality target at 26.84 (Apr/May
drop measured off 44.295 Aug
4000000 high), has continued, pushing
1= through 38.2% resistance.
<y
L2500, ‘Q| If further recovery is seen note

i possible resistance from around
“--the 3705.50 09-Aug low.
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PRV oo Daily Chart — Dec-11:
L44n000 - The recent recovery neared
resistance coming from around the
r420.0000 —~old channel base just above
3.8000, ahead of a bear channel
r400.040_~top projection. So far this remains
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Soybeans stay weak after earlier test of 38.2% resistance. Wheat is still looking weak.

Sugar continues to ease, focus still on nearby channel base support. Cocoa is turning weak
again, while Coffee is currently support by a channel base. Cotton continues to find support
from a previous 76.4% support area.
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Monthly Chart -
Continuation:

The latest pullback has now
"~eroded the main 38.2%
retracement level.
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Daily Chart — Jan-12:
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38.2% recovery level, just ahead
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kept the outlook firmly in the
bears’ favour.
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Daily Chart — Dec-11:
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Monthly Chart -
Continuation:

The earlier bull move reached the
long term 34.75 76.4% recovery
level where clear resistance was
found. Support has come from
just above the old 19.73 2006

Weekly Chart -
Continuation:

The rebound on this continuation

chart neared the 32.40 76.4%
recovery level but failed ahead.
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Daily Chart — Mar-12:
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Cocoa (ICE)

Monthly Chart —
Continuation:

The 2563 50% level, of prior
2004/2011 upmove, which
coincides with the 2562 Sep-10
low, is proving less supportive
now.

Weekly Chart —
Continuation:

360000 —Channel base support was

earlier violated. The 61.8% area
has been supportive but is failing
now.
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Daily Chart — Mar-12:
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The market stays in a weak

First interesting support comes
from the channel base, which
coincides with the next Fibo
projection, at 2470. Below here
note the next projection that lies

We maintain a bear stance here.
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- {310,000 Daily Chart — Dec-11:
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The slip back from resistance
/around the 252.00 area has again
tested support from the projected
channel base. So far this holds.

Just below reside the Fibo
projection at 217.00 and equality
target (May/Aug downleg extended
off 290.85 01-Sep high) at 212.00.

We stay on the sidelines for now.
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Continuation:
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~ Lono oon The drop back from the Mar peak
~~found support just above the
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-support remaining around the
76.4% level. As before, this is a
good place for any bulls to re-
launch a campaign and challenge
the 115.50 area again (stops just
below the 93.20 low).

However, failure of support
should see a continuation of the
recent drop back below the 93.20
Jul low, opening up the lower
support on the Weekly chart.

We maintain a sidelined stance
for now.
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In EUA (Carbon Emissions) the fall back looks to be slowing now. In the CRB Index the

38.2% rebound level is under pressure.

EUA — Carbon Emission Allowances (ICE ECX)

Monthly Chart -
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In early 2009 support was
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oo channel base, an equality target
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l2ogogn @nd, for non-technical reasons, a
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Weekly Chart —
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Continuation:
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70000y~ Earlier 76.4% support has now
1 failed, with not much in the way
r18.0000  of 4 return to towards the 8.05
Lisoood - Feb-09 low.
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Monthly Chart —
Continuation:

The bull leg found good

-resistance near the level of the

old 365.45 May-06 high and
61.8% recovery level.

The slip back has now eroded the

I : ‘r,
....... |Ilnm" LT 93fﬁ:;‘_;#J;‘é;_:‘?;f.lfiﬂ'DD.'DDD' -=305.55 38.2% level of the

2009/2011 upmove.

Weekly Chart —
Continuation:

Note how good support came
rom the area of the 293.75 Jan-
10 high, 294.40 61.8% level and
rising support line.
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Daily Chart

The rebound off support from our
earlier Fibo projection at 292.00
has so far encountered resistance
near the 38.2% retracement, after
some erosion of the s/term bear

—channel top projection.
—aauumi P proj

A clear breach of this pivotal
resistance would be a positive
sign, suggesting a better recovery
phase was underway. Next
resistance comes from the falling

Logn gon resistance line at 329.00 just now.

We maintain an overall bear
stance for now, though.
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