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Summary – Commodity Specialist 

Stay SQUARE   76.4% level provides s/term resistance (Oct-12) 

Stay  BULLISH  s/term pullback still in process (Oct-12) 

Stay SQUARE   rebound reaches 76.4% resistance (Oct-12) 

Stay  SQUARE    s/term rally remains in process (Dec-12) 

Stay  SQUARE    s/term rally attacks falling resistance (Dec-12) 

Stay  BEARISH   76.4% retracement area remains supportive (Dec-12) 

Summary 

Stay  BULLISH   after violation of 2008 peak (Nov-12) 

Stay  BULLISH   consolidation continues (Dec-12) 

Stay  SQUARE   deep pullback nears Jun low (Oct-12) 

Stay  SQUARE   recovery testing long term 38.2% level (Dec-12) 

Stay  SQUARE   long term 76.4% retracement remains supportive for now (Dec-12) 

Stay  BEARISH  dual resistance from 38.2% & channel top still under test (Dec-12) 

Stay  SQUARE    23.6% resistance remains key (Dec-12) 

Stay  SQUARE    key resistance area under pressure 
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Energy 

In Brent Crude the market rally has found s/term resistance at the key 76.4% resistance 

area. Similar resistance in Heating Oil is also under scrutiny. Natural Gas is still pulling 

back for now. 

Energy 

Energy:  Brent Crude Oil (ICE) 

+ Heating Oil 

+ Silver 

+ High Grade Copper 

+ Gold 

+ Wheat 

+ Sugar 11 

+ Soybeans 

+ Brent Crude Oil 

+ Natural Gas 

+ Coffee 

+ Cotton No.2 

+ Cocoa 

Monthly Chart –

Continuation: 
 

The recovery from last year’s low 

was short-lived, with the market 

reverting to correction mode. 
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Energy:  Brent Crude Oil (ICE) 

Weekly Chart – 

Continuation: 
 

After failing to clear the 2011 

peak the correction found support 

from the 89.58 May-10 high area, 

and a deep rebound is still 

underway (seen as temporary). 
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Energy:  Brent Crude Oil (ICE) 

Daily Chart – Oct-12: 
 

The key 115.22/55 resistance 

area, 76.4% retracement and 23-

Apr minor congestion low, 

remains under scrutiny, and we 

currently await a better reaction 

around here. As before, this 

could well provide a trading 

opportunity for bears. 

 

First support comes from the 

107.40 19-Jul high, ahead of the 

101.40/30 area. 

 

As before, we have been viewing 

strength as probably corrective/ 

temporary, ahead of further bear 

activity. 

 

We maintain a sidelined stance 

for now. 
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Energy:  Light Crude Oil (NYMEX) 

Daily Chart – Oct-12: 
 

Recovery here has reached the 

98.24 61.8% retracement now, 

finding initial resistance. A drop 

back through the 87.20 02-Aug 

low would encourage bears once 

more. 

More 

Energy 

+ Heating Oil 

+ Silver 

+ High Grade Copper 

+ Gold 

+ Wheat 

+ Sugar 11 

+ Soybeans 

+ Natural Gas 

+ Coffee 

+ Cotton No.2 

+ Cocoa 

+ Brent Crude Oil 

+ CRB Index 

+ Carbon Emissions 



Metals 

Grains and Softs 

Other 

Energy 

Summary 

Energy:  Natural Gas (NYMEX) 

Monthly Chart – 

Continuation: 
 

The market has found initial 

support close to the 1.760 Sep-

01 low. 

Weekly Chart – 

Continuation: 
 

The slip back earlier pushed 

below the 2.409 2009 low but no 

follow-through.  
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Daily Chart – Oct-12: 
 

The pullback from ahead of the  

3.414 38.2% level has so far 

found support above the 2.532 

76.4% pullback level and we wait 

to see if this can continue to hold. 

 

For now, the picture remains in 

overall recovery mode. 

 

We maintain an overall bull 

stance here. 
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Monthly Chart – 

Continuation: 
 

The market has bounced after 

pulling back, but we look for 

bears to emerge again. 

Weekly Chart – 

Continuation: 

 
The drop back from the 3.3300 

Apr-11 high found support just 

above the 2.4880 38.2% level , 

with a rebound still in process. 

+ CRB Index 

+ Carbon Emissions 

More 



Metals 

Grains and Softs 

Other 

Energy 

Summary 

+ Silver 

+ High Grade Copper 

+ Gold 

+ Wheat 

+ Sugar 11 

+ Soybeans 

+ Brent Crude Oil 

+ Natural Gas 

+ Coffee 

+ Cotton No.2 

+ Cocoa 

Energy:  Heating Oil (NYMEX) 

+ Heating Oil 

Energy 

Daily Chart – Oct-12: 
 

Recent gains have seen pressure 

put on the 76.4% resistance area. 

S/term we wait to see if the 

market will further struggle 

around here. 

 

Support is now offered by the 

2.9530 19-Jul high. 

 

This bounce has so far been 

viewed as a temporary correction 

ahead of another bear leg. 

 

We stay on the sidelines for now. 
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Metals 

In Gold a s/term rally continues, after earlier consolidation. Silver stays firm too, now 

attacking a falling resistance line. Copper’s 76.4% retracement area support is holding for 

now. 

Metals:  Gold (COMEX) 

Monthly Chart - 

Continuation: 
 

The major 23.6% retracement 

continues to provide support. A 

violation of this would open the 

way to the lower 1278.00 38.2% 

level next. 
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Metals:  Gold (COMEX) 

Weekly Chart – 

Continuation: 
 

After violation of the rising 

support line focus turned to lower 

support at the 1442.00 38.2% 

level of the 2008/2011 upmove. 
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Metals:  Gold (COMEX) 

Daily Chart – Dec-12: 
 

The market’s rally has seen an 

initial pierce of resistance from 

the 1678.60 01-May high.  As 

said last week, s/term the power 

could be there to go further, 

noting the higher 61.8% & 76.4% 

retracements at 1700.00 & 

1738.00. 

 

We stay on the sidelines for now. 
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Monthly Chart – 

Continuation: 
 

The rising support line around 

26.80 is so far providing support 

here. Potential support from the 

21.185 Mar-08 high remains 

some way off. 

Weekly Chart – 

Continuation: 
 

The recent rally leaves the 24.35 

61.8% retracement support area 

out of reach for now. 
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Daily Chart – Dec-12: 
 

Recovery off earlier support from 

prior lows has continued, pushing 

through the 30.00 resistance 

level and now attacking the falling 

resistance line. Beyond here 

s/term focus is on the 33.28 

61.8% retracement, ahead of 

higher 34.95 76.4% level. 

 

We maintain a sidelined stance 

for now. 
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Monthly Chart – 

Continuation: 
 

Earlier recovery was seen from 

near the 2.9365 50% pullback 

level. 

Weekly Chart – 

Continuation: 
 

After failing to hold above the 

area of the 3.8460 May-11 low 

the drop back so far holds above 

the rising support line. This and 

the 3.0010 Oct-11 low are the 

key supports on this continuation 

chart – breaks of these would be 

a fresh bear signal.  
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Daily Chart – Dec-12: 
 

Not much change here, with 

earlier support found near the 

76.4% retracement still holding.  

As before, the 3.6115 16-Apr low 

offers first resistance. 

 

Lower support comes from around 

the 3.0885 Oct-11 low. 

 

We maintain a bear stance for 

now. 
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Soybeans have stayed firm, while Wheat has remained consolidative. The strong pullback 

in Sugar has continued, nearing its June low. Cocoa stays firm after earlier consolidation. 

Coffee’s pullback from channel top resistance has found support from a 76.4% level. Cotton 

continues to put pressure on a 38.2% level. 

Grains and Softs:  Soybeans (CBOT) 

Monthly Chart - 

Continuation: 
 

The next leg in the upmove from 

the late 2008 low recently pushed 

through the 2008 peak, keeping 

long term bulls in favour.  

 

Note, somewhat higher up, the 

long term bull channel top 

projection at 2110.00 which offers 

future resistance.  
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Grains and Softs:  Soybeans (CBOT) 

Weekly Chart – 

Continuation: 
 

The earlier drive through the bull 

channel top signalled an increase 

in upward momentum, best 

preserved while the 1455/56.00 

old highs area can hold as 

support for future dips.  

 

Any further slip needs to hold 

above the 1317.50 low to avoid 

casting serious doubt on the 

bulls’ resolve. 

 

Meanwhile, now through the 

2008 peak, one potential target is 

offered by the Fibonacci growth 

projection at 2041.00, the 2.618 

swing off prior 1456.00/1094.25 

Aug/Dec-11 pullback. 
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Daily Chart – Nov-12: 
 

Price remains firm after a 

consolidation above former 

38.2% support. On the upside the 

next Fibonacci projection lies at 

1890.00. No guarantees this can 

be reached but it does offer 

potential resistance if tested. 

 

We maintain a bull stance for 

now. 
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Grains and Softs:  Wheat (CBOT) 

Monthly Chart - 

Continuation: 
 

Recovery after the 2011 pullback 

has seen a push beyond the 

893.25 Feb-11 high. 

Weekly Chart - 

Continuation: 
 

After earlier finding support 

around the 583.50 Nov-09 high 

the recovery started pushing 

above the Feb-11 high, next 

focus on the 987.00 61.8% 

retracement. 
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Grains and Softs:  Wheat (CBOT) 

Daily Chart – Dec-12: 
 

Not much change here, with the 

chart remaining consolidative. 

First notable support comes from 

the 830.00 38.2% pullback level. 

But no real sign of bull fatigue as 

yet. 

 

Last year’s 977.50 high is the 

next upside goal here. 

 

We maintain a bull stance for 

now. 
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Grains and Softs:  Sugar (ICE) 

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 is again coming under 

pressure. 

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 emerged near this. 
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Daily Chart – Oct-12: 
 

The sharp drop back from clear 

resistance provided by the falling 

resistance line is now threatening 

the 19.24 Jun low, after violating 

the 76.4% retracement. A break 

of this low would call for fresh 

bear targets. 

 

We stay on the sidelines for now. 
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Monthly Chart – 

Continuation: 
 

Clear support emerged from the 

76.4% level just below 1900. 

 

Recovery has now pushed 

beyond the Sep-10 low – inviting 

a better recovery phase. 

Weekly Chart – 

Continuation: 
 

Gains have seen breach of the 

Sep-10 low, and now a test of the 

higher 2635 38.2% retracement. 

A clear breach of this would 

favours bulls. 
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Daily Chart – Dec-12: 
 

Latest strength has pushed 

beyond the 2555 Jan high  and 

tested  relatively minor resistance 

coming from the congestion low 

from Oct-11. Higher resistance 

levels will mainly come from the 

longer term charts above.  

 

First support comes from the 

2380s area. 

 

We maintain a sidelined stance 

for now, but lean towards the bull 

camp. 
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Grains and Softs:  Coffee (ICE) 

Monthly Chart – 

Continuation: 
 

Support has emerged from just 

above the 142.65 61.8% 

retracement of the 2001/2011 

upmove. 

Weekly Chart – 

Continuation: 
 

On this continuation chart clear 

support came from the area of 

the 150.00 76.4% level and 

149.20 Dec-09 high. 

 

Recovery recently tested the 

23.6% retracement area, but no 

break as yet. 
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Daily Chart – Dec-12: 
  

Support remains effective around 

the 76.4% pullback level, and we 

currently await better reaction  

from here, this following the drop 

back from resistance from the 

channel top projection (coinciding 

with the test of the 23.6% level on 

the Weekly chart). 

 

As before, any buyers on dips 

inspired by the long term 76.4% 

support would use current 

levels as a chance to buy, with 

stops just below the 153.70 low 

for limited risk. 

  

We stay on the sidelines for now. 
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Grains and Softs:  Cotton No.2 (ICE) 

Monthly Chart – 

Continuation: 
 

The drop back in prices has 

brought the chart back within the 

range of the previous decade.  

 

Note first interesting resistance 

here doesn’t come until the 

current 23.6% rebound level just 

above 104.00. 

Weekly Chart – 

Continuation: 
 

Weakness earlier saw breach of 

the 81.60 76.4% retracement. 
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Grains and Softs:  Cotton No.2 (ICE) 

Daily Chart – Dec-12: 
  

Pressure currently continues to 

bear on the 77.13 38.2% 

retracement after recent erosion 

of the bear channel top. 

 

As before, a break through this 

would be shorter term bullish and 

likely see at least a test of 

resistance from the 83.25 Dec-11 

low, and perhaps higher 

retracements 

 

We hang on to the bear stance 

for now though. 
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In EUA (Carbon Emissions) the market remains above its Jan low for now. The CRB Index 

continues in recovery mode after support from near a 61.8% retracement level. 

Other:  EUA – Carbon Emission Allowances (ICE ECX) 

Monthly Chart - 

Continuation: 

 
The old floor around 8.00 was 

pierced earlier. So far no real 

sign of recovery has been seen. 
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Weekly Chart – 

Continuation: 
 

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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Daily Chart – Dec-12: 
 

After earlier nearing the previous 

support area the market is firming 

once more, but nothing exciting yet. 

 

As before, first resistance is offered 

by the 23.6% recovery level just 

above 9.00. A push through this 

plus the 9.63 28-Feb high would 

signal better recovery prospects 

ahead.  

 

We remain on the sidelines for now. 
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Monthly Chart – 

Continuation: 
 

Following breach of the 293.75 

Jan-10 high area the Index  

reached the 285.30 61.8% 

retracement area, where support 

emerged. 

Weekly Chart – 

Continuation: 
 

After breaching the falling 

resistance line the recovery has 

tested the slightly higher channel 

top projection - a clear break 

through this latter would swing 

the momentum in the bulls’ 

favour.  
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Daily Chart 
 

The Index stays firm after the 

earlier breach of resistance from 

the area of the 292.39 Oct-11 low 

and rising old support/return line. It 

is now nearing next resistance 

from a 76.4% rebound level just 

above 312.00, which lies close to 

the key resistance on the Weekly 

chart.  

 

We maintain a sidelined stance for 

now. 
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The derivative market comprises volatility and considerable risks. To the maximum extent 
permitted by law no responsibility or liability can be accepted by Seven Days Ahead, any 
company or employee within its group for any action taken as a result of the information 
contained in this presentation. You are requested not to rely on any representation in this 
research and to seek specific advice from your accountant, legal adviser or financial services 
adviser when dealing with specific circumstances. 
  
 
Seven Days Ahead  is regulated by the UK Financial Services Authority. 
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