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Summary — Commodity Specialist

Energy
Stay BULLISH pullback underway after nearing Mar-12 high (Apr-13)

Stay SQUARE deep pullback holding above Jan low (Apr-13)
Stay BULLISH recovery given way to temporary setback (Apr-13)

Metals
Go BEARISH price slips through bear channel base (Apr-13)
Stay SQUARE weakness testing 76.4% retracement (Mar-13)
Go BEARISH retreat under way (Mar-13)

Grains and Softs

Stay SQUARE 50% resistance remains key (May-13)

Stay BEARISH price erodes 76.4% support (May-13)

Stay BEARISH market still putting pressure on support (May-13)
Stay SQUARE price nearing Jun-12 low (May-13)

Stay SQUARE chart remains weak (May-13)

Stay BULLISH 50% level provides temporary resistance (May-13)

Stay BEARISH recovery in process (Dec-13)
Stay SQUARE slip back continues
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In Brent Crude a pullback is in process ahead of the Mar-12 high. Heating Oil also is
pulling back s/term. Natural Gas is so far holding above its Jan low.
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Monthly Chart —
Continuation:

The market has been enjoying a
decent bounce, but will it return to
prior highs?
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The recovery has shied away
'”5-““(1‘ from testing/exceeding last year’s
™= Mar high, resistance perhaps not
a surprise here. As before, a
push beyond would call for higher
targets.

Meanwhile support is offered by
the rising support line around
~r1e00000 =~110.55 just now. A break of this

would alert the bulls.

< 195.00001 . .
We maintain a bull stance here.
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Light Crude Oil (NYMEX)

Daily Chart — Apr-13:

Price has weakened after recent
test of the 76.4% resistance area,
which remains a key barrier that
bulls want to see breached.
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Natural Gas (NYMEX)
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Monthly Chart —
Continuation:

The market found support close

112000 /o the 1.760 Sep-01 low.

Weekly Chart —
Continuation:

Recovery, after the short-lived

----slip below the 2.409 2009 low,

begins to turn focus onto the
23.6% retracement at 4.685.



o Natural Gas (NYMEX)
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We stay sidelined for now.
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Heating Oil (NYMEX)

Monthly Chart —
Continuation:

The market recovery could
challenge earlier highs soon.

Weekly Chart —
Continuation:

Support just above the 2.4880
38.2% level prompted a recovery
phase, which has got fresh
impetus.
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Daily Chart — Apr-13:

The market is pulling back after a
brief pierce of the Sep-12 high,
leaving the Mar-12 out of reach
for now.

First support comes from the
rising support line at 3.0550 just
now and a drop through this
would be a warning to bulls.

We maintain a bull stance here.
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Gold’s slip back has breached a 76.4% level now. Silver is still weakening too. Copper is

sliding now.

Gold (COMEX)
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Monthly Chart -
Continuation:

Earlier 23.6% support is once
again being neared. A break
beneath this would be a clear
bear signal and open the way for
the lower 1278.00 38.2% level.



D N ey Weekly Chart -
o S i W Continuation:

|

H }r I'{ L'”" -1702700' The earlier push through the old
“ ‘l ”l[h ,||JI —1600_007 —rising support/ return line proved
I short-lived.

/
|” |l* T B2 = 144200 o L1400, 001
l“'l“

----- W
s N '_"74'

Energy [ I S ~ 10000
'.II".. o k B 211000.001
T [I IN p

“ {ll M |,|1ll' . PR e <1800 000

l| EBSDD/ : : : : : :

M/ : : : : : : o : :
A SR BUUEHII SUE i e T Lk 700.000

N - - - : - - - — - -

o . . . . . . . [ . .

Gold 009 2010 %2011 012 ‘

Created with SuperCharts by Omega Research @ 1997

~=1500.000

1300001

Grains and Softs




+ Brent Crude Oil
+ Natural Gas
+ Heating Oil

+ Silver
+ High Grade Copper

Grains and Softs

+ Soybeans

+ Wheat

+ Sugar 11

+ Cocoa

+ Coffee

+ Cotton No.2

Other

+ Carbon Emissions
+ CRB Index

Gold (COMEX)

fapamn 1800001

F1780.001
F1760.001

...._1y9ﬁ0|

*}1?00_0|6|

\---—1680_q0|

1 R OSSR IR
..... ‘ ; \\ ’ “ | n -1660.0pi
.

*1640.0[2"

| (U I 7 DN RNNE W NS S S
................................... i r : ; ; § § § 1520,?n|
. R - s e i e 606 001
: o : : : : : 4
| A o SR oo

=<1540.001

A M J J A S 0 N D D013 F
Created with SuperCharts by Omega Research @ 1937

Daily Chart — Apr-13:

After failing at the top of the

—~recent bear channel latest

weakness in price has seen

Hi72000 - —breach of the channel base and

76.4% retracement. There is now
not much in the way of a return to
the 1538.70 May-12 low area
which is not far above the long
term23.6% level.

Bears have the upper hand
currently and , at this stage, only
a recovery through the old
channel top around 1675.00
would tilt the scales.

We adopt a bear stance now.
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Monthly Chart —
Continuation:

The rising support line earlier
provided support, and is again
under scrutiny.

Weekly Chart —
Continuation:

The market slipped back from the
38.2% resistance just above
35.00. The base of the range is
above 26.00, not far above the
long term 24.35 61.8%
retracement support area.
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Soybeans are currently resisted by a 50% retracement. Wheat weakness has breached a
76.4% level. Sugar is still trying to stabilize around falling support line. Cocoa is trying to find
support still. Coffee remains on the weak side. Cotton’s recovery remains frustrated at a

50% resistance.
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Monthly Chart -
Continuation:

The next leg in the upmove from
the late 2008 low pushed through
the 2008 peak, but subsequent
drift back starts drawing attention
back to the long term bull channel
base.
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Monthly Chart -
Continuation:

Recovery after the 2011 pullback
saw a push beyond the 893.25
Feb-11 high, though not long-
lasting.
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Wheat (CBOT)

Daily Chart — May-13:

Weakness has seen price start to
push through the 729.00 76.4%
retracement. Earlier hints of bear
fatigue look uncertain right now,
and the 665.00 May-12 low
seems close now. We await
some clarity here.

We hold an overall bear stance
for now.
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Monthly Chart -
Continuation:

Support from the old 19.73 2006
,---high has lost its relevance now.
The first rising support line is now

Weekly Chart -
Continuation:

The long term 76.4% retracement
has been under pressure — will
support on the Monthly chart help
to repel this?
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Monthly Chart —
Continuation:

Clear support earlier emerged
from the 76.4% level just below
1900.

___Recovery earlier pushed beyond
“the Sep-10 low, but failed to hold

above.

Weekly Chart —
Continuation:

The fall back from ahead of the
50% retracement has been deep.
Support on this chart is now
offered by the 76.4% retracement
near 2100.
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The falling support line is still
acting as a control on Cocoa’s
weakness, with the market now
just holding above the 2084 Jun-
12 low. Previous positive
momentum signs have proved
misleading so we wait for fresh
signals. At this stage the 2331
Nov-12 low offers key resistance.
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Monthly Chart —
Continuation:

Support offered by the 142.65
61.8% retracement of the
2001/2011 upmove recently
came under attack.

Weekly Chart —
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Continuation:

Following breach of the 150.00
76.4% level and 149.20 Dec-09
high there remains risk of further

weakness (despite recent modest

recovery), in which case note a
ibo projection just below 120.00.



+ Brent Crude Oil
+ Natural Gas
+ Heating Oil

Metals

+ Gold
+ Silver
+ High Grade Copper

+ Soybeans

+ Wheat

+ Sugar 11

+ Cocoa

+ Coffee

+ Cotton No.2

Other

+ Carbon Emissions
+ CRB Index

-200.0001

-190.0001

: __—1?0_ il
Uﬁﬂﬂ[[ : oo ¥e -160.0Q01
Wy
S : :
S S F R S et | l“’M['Hlll[lmlpllmﬂpl _____ Hﬁ.’h}éh __________ 150,000
............... SR T T SN SO -~ L T

| FIBO PROJECTION

Created with SuperCharts by Omega Research € 1997

Daily Chart — May-13:

The slip back from first resistance
around the 160.50 Jun-12 low has

eared a Fibo projection at 136.00,
with a bear channel base not far
beneath that. We wait to see if this
latest downleg is the final one prior
to a better recovery phase.

We stay on the sidelines for now.
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Monthly Chart —
Continuation:

The drop back in prices brought
the chart back within the range of
/"~ the previous decade.

1+160.000/
1

Note first interesting resistance
here doesn’t come until the

%/current 23.6% rebound level just

‘o0 above 104.00.

Weekly Chart —
Continuation:

Weakness earlier saw breach of

~-<the 81.60 76.4% retracement,
with the market now returned to
this area.
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Daily Chart — May-13:

The recovery has been frustrated
by resistance in the 50% area,
after prior breach of the channel
top. However, higher
retracements could yet be seen
in due course.

As before, first support comes
from the 78.90 Sep-12 high.

We maintain a bull stance here.
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\\BR\“‘\\" In EUA (Carbon Emissions) the market is rebounding after earlier notable weakness. The
CRB Index continues to ease back.
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Monthly Chart —
Continuation:

Earlier weakness in the Index
reached the 285.300 61.8%
retracement area, where support
emerged.

Weekly Chart —
Continuation:

The slip back from the 50%
ecovery area found support near

""" (3200000 __-the Oct-11 low. Failure here

would prolong the correction
phase.



Summary

Grains and Softs

+ CRB Index

CRB Index (CBOT)

b

F330.0001

321 360

= | W = "392-|'-“5-”--|-- : e e W“% 300,000
WHM MW'#?MW e

< -320.0000

;7B 4% =313965

...\;...E’l.ﬁ;%.:.'iﬂ‘iﬂﬂﬂ....‘..... 10.0001

290.0001

280.0001

F270.0001

Oct 2013

Created with SuperCharts by Omega Research @ 1957

Daily Chart

The Index continues on the weak
side, leaving the higher

1.8%/76.4% levels out of reach
for now. As before, we are left
wondering whether or not the
recovery phase since Nov has
ended.

We keep on the sidelines for now.
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