Week 27 | AWARIDSIZ0
03rd JUIy - Ogth JUIy 2012 FINALIST I‘»t:{l[ \Lf(‘\‘;\(\x.xl':)\I\?[\II\II{J‘\}\I‘L'.‘\\M\ & POWER

The Commodity Specialist
Guide

Philip J Allwright

Mark Sturdy Authorised and regulated
by the FSA




Energy

Grains and Softs

Summary — Commodity Specialist

Stay
Stay
Stay

Stay
Stay
Stay

Go
Go
Stay
Stay
Stay
Stay

Stay
Stay

BEARISH
BEARISH
BEARISH

BEARISH
BEARISH
BEARISH

BULLISH
BULLISH
BEARISH
SQUARE
SQUARE
BEARISH

SQUARE
BEARISH

s/term bounce prompted by dual support area (Aug-12)
23.6% resistance tested again, & stays key to better recovery phase (Aug-12)
rebound in process off long term 38.2% area (Aug-12)

Dec-11 low and channel base area remain key support (Aug-12)
current support coming from Sep/Dec-11 lows (Sep-12)
76.4% retracement area remains supportive (Sep-12)

recovery violates Sep-11 high (Nov-12)

rebound erodes 38.2% level (Sep-12)

s/term bounce in process (Oct-12)

recovery off Dec-11 low area underway (Sep-12)

long term 76.4% retracement prompts s/term bounce (Sep12)
recent bounce muted so far (Dec-12)

recovery underway, nearing 23.6% resistance (Dec-12)
61.8% area providing support
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In Brent Crude dual support has prompted a s/term bounce. In Heating Oil a long term
38.2% level is providing the support. Natural Gas has seen a recovery, retesting earlier key

23.6% resistance.

Brent Crude QOil (ICE)
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Monthly Chart —
Continuation:

I
l'm'\The recovery from last year’s low

was short-lived, with the market
now in correction mode.
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Weekly Chart —
Continuation:

After failing to clear the 2011
peak the correction violated last
year’s pullback low, and the

-~ ~38.2% retracement. This implies

a more prolonged pullback phase
should be seen.

- |a0.0o00r

Immediate support is offered by
*~-the 89.58 May-10 high area, and
a rebound attempt is being made.
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Brent Crude Oil (ICE)

Daily Chart — Aug-12:

After breach of the early Oct-11
low the downmove has found
temporary support just above the
Fibo projection at 87.90.

First resistance is now offered by
the area of the 101.95 07-Jun
high and 102.32 38.2% bounce
level.

We maintain an overall bear
stance here.
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Natural Gas (NYMEX)
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Weekly Chart —
Continuation:

The slip back earlier pushed
_---below the 2.409 2009 low but no
follow-through.
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Heating Oil (NYMEX)

Monthly Chart —
Continuation:

Earlier recovery was short-lived,
the market now in pullback mode.

Weekly Chart —
Continuation:

The drop back from the 3.3300
Apr-11 high breached the 23.6%

.- ~pullback level, focus now on the

lower 2.4880 38.2% level for
potential support.
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Daily Chart — Aug-12:

Recent weakness breached the

_-early Oct-11 low area, but s/term
support has been found — near to
the 38.2% level on the long term
chart. This leaves the lower Fibo
projection at 2.3825 out of reach
for now.

At this stage resistance is offered
by the nearby 2.7441 11-Jun high
and then 2.8220 38.2%
retracement.

We maintain a bear stance here.
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support from prior lows. Copper’s 76.4% retracement area support is holding for now.
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After violation of the rising
support line focus turned to lower
support at the 1442.00 38.2%
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level of the 2008/2011 upmove.



= Gold (COMEX)
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We maintain a bear stance here.
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Monthly Chart —
Continuation:

The rising support line around
26.40 offers first support here.
Potential support from the 21.185
Mar-08 high remains some way
off.

Weekly Chart —
Continuation:

The drop back is turning attention
again on the 24.35 61.8%
retracement support area.
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Daily Chart — Sep-12:

Recent weakness has tried to
find support around the prior
lows. A violation of these would
call for lower targets /support
such as the channel base
projection.

_ First resistance remains at the
~~3000.00 mark.

We maintain a bear stance for
now.
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Daily Chart — Sep-12:

Support continues to be found
around the 76.4% retracement,
close to the prior Nov/Dec-11
lows. As before, the 3.5900 16-Apr
dow offers first resistance.

Lower support comes from around
the 3.0915 Oct-11 low.

We maintain a bear stance for
NOW.
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The Soybeans recovery has now violated the Sep-11 high area. Wheat gains have pushed
through a 38.2% retracement level now, favouring bulls. Support in Sugar recently came
from near a long term 76.4% level. Cocoa remains above support from the Dec-11 low area.
Coffee has seen a s/term recovery off a long term 76.4% pullback level. Temporary support
has emerged in Cotton.

Soybeans (CBOT)
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Monthly Chart -
Continuation:

Gains recently saw a breach of
last year’s high — but this has
proved brief after failure to hold
on to the higher levels.



—— Soybeans (CBOT)

Weekly Chart —
Continuation:

After earlier breach of the 2011
highs and 76.4% resistance the
market has recovered to turn
attention towards the higher bull

hannel top once more.
Summary

+ Brent Crude Oil ’ [H ” A -
+ Natural Gas ........ [ oo H Iw .............. f : ; 100000
+ Heating Oil ’ H }Iml“ it C -

}” ........................ L ........ ......... ........ ..... 900000

+ Gold : : i : : : : : : : : :
; h0ng 010 b0 D12
+ Silver Created with SupeiCharts by Dmega Research € 1597

+ High Grade Copper

+ Wheat

+ Sugar 11

+ Cocoa

+ Coffee

+ Cotton No.2

+ Carbon Emissions
+ CRB Index

________ I W Foonon

110000

‘r800.000




—

 qu

+ Brent Crude Oil
+ Natural Gas
+ Heating Oil

+ Gold
+ Silver
+ High Grade Copper

+ Wheat

+ Sugar 11

+ Cocoa

+ Coffee

+ Cotton No.2

+ Carbon Emissions
+ CRB Index

< 1500.00

“ | “5 L
”W'"““'H'““”wm

SN

< 135000

< 1300.001

F1250.000

< 1200.00

< 118000

Created with SuperCharts by Omega Research © 1997

a0

Soybeans (CBOT)

Daily Chart — Nov-12:

Recent recovery saw return to
prior resistance from the 1400.00

---Sep-11 high area. This has now

been breached, turning initial
focus on the Fibo projection at
1454.00. Note also resistance
offered by the slightly higher
channel top projection at
1465.00.

We hold a bull stance here.
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The pullback from 893.25 Feb-11
high looks to be over for now.
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Recovery has now seen initial
-a00.0001 - erosion of the 38.2%
retracement, favouring the bulls.
r850.000\  Attention turns to higher

: 5 : : retracement levels, with no sign
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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 from the old 19.73

-==~2006 high has been eroded, but
only briefly so far.

~——
-~

Weekly Chart -
Continuation:

After the move below the 20.40
May-11 low focus turned to the
76.4% pullback level at 18.45 —
support has emerged near this.
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losgam  The choppy recovery has pushed
| — — —through the old channel base,
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resistance coming from the 22.22
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this stage.
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Daily Chart — Sep-12:

A s/term rebound keeps lower
support from the projected bear
hannel base out of reach for now.

First resistance comes from
ongestion between the 174.65 09-
May low and 16-May 184.40 high.

As before, current interest is as
much in the longer term charts
when looking for support.

We stay on the sidelines for now.
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Cotton No.2 (ICE)

Daily Chart — Dec-12:
~105.000
Recent weakness here stopped
100000 short of the Fibo projection at
60.37. Recovery attempt has
been modest so far, encountering
~tenpoopi - resistance from the falling return
—line, just above 75.00 now.
Clearing this would open up a
move towards the 83.25 Dec-11
"~Jow.

We maintain a bear stance here.
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Weekly Chart —
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Earlier weakness saw price close
in on the 5.60 equality target
(May/Aug downleg extended off
13.55 31-Aug high).
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Monthly Chart —
Continuation:

Following breach of the 293.75
Jan-10 high area the Index has
now reached the 285.30 61.8%
retracement area, with support
emerging here.

Weekly Chart —
Continuation:

The downmove has so far held
above the projected bear channel
ase.
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We maintain a bear stance here.
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