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Energy
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Summary — Commodity Specialist

Go SQUARE
Stay SQUARE
Go BEARISH

Stay SQUARE
Stay SQUARE
Stay BULLISH

Stay SQUARE
Stay BEARISH
Stay BULLISH
Stay BULLISH
Stay BEARISH
Go BEARISH

Stay BULLISH
Go SQUARE

upward momentum waning (Dec-13)
recovery attempts muted so far (Dec-13)
key 61.8% support breached (Dec-13)

bounce off 76.4% level in process (Dec-13)
s/term rebound in progress (Dec-13)
market in consolidation mode (Dec-13)

pullback has paused (Jan-14)

23.6% resistance holding for now (Dec-13)
s/term pullback underway (Mar-14)

Sep-12 high recently eroded (Dec-13)
price action weak (Dec-13)

key supports violated (Dec-13)

pullback supported by 38.2% level (Dec-13)
pullback continues
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Fresh weakness in Brent Crude dents earlier upward momentum. Key support in Heating
Oil around its 61.8% retracement area has yielded. Natural Gas has dropped back after a
recent rally attempt.

Monthly Chart —
Continuation:

The market recently recovered

back towards the earlier recovery
high.
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Daily Chart — Dec-13:
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Daily Chart — Dec-13:

The pullback has picked up pace,

r106.0000 . ~with the 38.2% support clearly

breached now (plus the Feb
high). A more prolonged pullback
phase is underway and the 94.75
61.8% retracement could become
a fleeting stopping point before
lower 91.22 76.4% is challenged.

The 100.50 area now offers
resistance..
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Monthly Chart —
Continuation:

The recovery has so far stopped
just short of the 23.6%
retracement at 4.685.

Weekly Chart —
Continuation:

The drop back from near the
1.8% retracement found support

from the 3.173 50% pullback

area, which prompted a rebound.

Resistance on this continuation
chart first comes from the 3.933

““~Nov-12 high.
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Natural Gas (NYMEX)

Daily Chart — Dec-13:

Recovery is so far being thwarted
by resistance from the falling

/,resistance line. So far, though,
44000 support in the area of the old
430008 _.-3.6600 Jan low is holding. Bulls

have hope while this remains the
case, but a failure here would be
a negative sign.

We maintain a sidelined stance
for now.
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Monthly Chart —
Continuation:

After an earlier dip stopped short

_.~-of the 2.3574 May-10 high area

subsequent recovery stopped
short of the 2011 high. Prices
remain in a congestion area that

= ~centres on 3.0000.

Weekly Chart —
Continuation:

The market continues to ease
away from the falling resistance

«_ line, avoiding a bull signal.
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Daily Chart — Dec-13:

Weakness has breached the key
area of the 2.9340 08-Aug low

.-and 61.8% retracement,

strengthening the bears’ position
and greatly reducing the chances
of new 2013 highs.

It is unclear how supportive the
76.4% level will be — it looks
ikely that the Apr low will come
under pressure in due course.

We hold a bearish stance now.
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Gold has rebounded from support near a 76.4% pullback level. Silver is also bouncing
modestly currently. Copper remains consolidative for now.

Gold (COMEX)
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Monthly Chart -
Continuation:

.The 38.2% retracement was

’ recently breached, opening the

way towards the 1082.00 50%
evel.
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Weekly Chart —
Continuation:

Downside focus remains on the
1151.10 61.8% retracement level.
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Gold (COMEX)

Daily Chart — Dec-13:

A s/term rebound is in progress
after support was found near the
1242.00 76.4% pullback level. At
this stage it is unclear if the

8.2% resistance will come under
renewed pressure. A break
through one of these levels is
awaited.

We remain on the sidelines for
NOW.
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Silver (COMEX)

Monthly Chart —
Continuation:

Support from the 18.40 76.4%
retracement has prompted a only
a modest rebound so far.

Weekly Chart —
Continuation:

The 18.400 76.4% level proved
good support, subsequent
recovery halting ahead of
resistance offered by the prior
_.-~26.070/26.385 lows area.
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High Grade Copper (COMEX)

Monthly Chart —

450000 Continuation:
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Weekly Chart —
Continuation:

Earlier breach of the rising

— —support line gave a clear bear
signal. So far, however, the Oct-
,--~~11 low has provided good
support. Latest recovery has

N retested resistance from the old

N

€000 rising return line, at 3.4400

currently. Ideally for bears this
will hold.
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Soybeans remain in correction mode, having paused temporarily. Wheat recovery is so far
resisted by its 23.6% retracement level. Recovery in Sugar has paused for now. Cocoa
remains firm after erosion of the Sep-12 high. The downmove in Coffee remains intact.

Cotton has violated key supports, favouring the bears now.

Soybeans (CBOT)
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Monthly Chart -
Continuation:

Recent resistance came from the

--old 1663.00 2008 high. The

market has returned to the long
erm bull channel base support —
failure here would give the bears
a boost.
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Weekly Chart —
Continuation:

After resistance from the old

__Lssmsna —Channel base the slip back

returned to the 76.4% level,
which raises expectations of a
break lower. This would then
expose the 1094.25 Dec-11 low.
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Daily Chart — Jan-14:

The pullback from resistance
around the Sep-12 high area has
so far stopped short of the
hannel base projection
(1235.00) and 1225.00 76.4%
retracement, supports that
ultimately must be breached to
show that bears are in command.
For now, we assume the chart
remains in correction mode.

. Resistance is offered by the
*~1337.00 Jun high now.

We stay on the sidelines here.
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Jul-12 high has been as deep as
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strength, and any rebound could
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Daily Chart — Dec-13:

Recovery from the Aug low has

temporarily stalled at the 23.6%

retracement in the 700.00 area,

following erosion of resistance

from the bear channel top
rojection.

As before, a later break higher
would trigger bulls’ interest and
invite higher targets, such as the
741.50 38.2% level next.

We maintain a bear stance for
now, ready to change.
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Monthly Chart -
Continuation:

The downmove has paused
ahead of the second rising
support line.

Weekly Chart -
Continuation:

Recovery from the Jul low has
neared the 20.69 23.6%
retracement = potential
resistance.
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Daily Chart — Mar-14:

The acceleration upward has
found resistance in the

ongestion area of Nov-12/Jan-13
which lies between the
50%/61.8% levels.

The s/term pullback has found
initial support around the 38.2%
etracement. A deeper correction
could test the 17.78 13-Aug high

We maintain a bull stance here.
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Monthly Chart —
Continuation:

The last slip back held above the
long term 76.4% level just below
1900, which provided previous
support.

Weekly Chart —
Continuation:

Following earlier test of the
76.4% retracement area the
market has returned to its 2012
high on the continuation chart.
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Cocoa (ICE)

Daily Chart — Dec-13:

The 2013 recovery has paused
after recently exceeding the Sep-

--412 high. As before, the bulls’

attention is on higher targets,
including a Fibo projection at
2950.

First support is still offered
around the area of the old
~channel top around 2556.

We maintain a bull stance here.
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Coffee (ICE)

Monthly Chart —
Continuation:

Downside focus is now on the
104.00 76.4% retracement.

Weekly Chart —
Continuation:

The downmove recently violated
the level of the Fibo projection

.just below 120.00, exposing the
! 101.60 late 2008 low.
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Daily Chart — Dec-13:

Lwmn The market has been unable to

shake off its weak look after
previously slowing in its
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downtrend. Latest price slip keeps
attention on the falling support line
that now runs through the 100.00
area.
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We maintain a bear stance here.
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Cotton No.2 (ICE)

Monthly Chart —
Continuation:

Earlier drop back in prices

-brought the chart back within the

range of the previous decade.

Note first interesting resistance
here doesn’t come until the

104.00.

Weekly Chart —
Continuation:

Recovery from the 2012 low is
still impeded by resistance

ATUIT~--around the Mar-08 high area.
H180.000
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Daily Chart — Dec-13:
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The market has now violated the

-ranoano- - 50% support level and the rising

Laagoon ~SUpport line, plus 81.30 Sep-12
/

‘o Nigh. This gives a bear signal and
| a drop to the 76.13/17 area

- a4 oy (76.4% pullback and equality

: % oooo

- 80,0000
i

target (Aug/Sep downleg
extended off early Oct high))

- L78 00001

could well be seen now.

< 72.0000

Any rebound should be muted at

~twoom  this stage, and sellers on rallies

will likely have stops above the
Oct 87.78 high.

Created with SuperCharts by Dmagacﬂesealch @ 1397 We hold a bear Stance h ere.
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gﬁ\\“ﬁ%}&&k In EUA (Carbon Emissions) another pullback has again been supported by a 38.2%
retracement level. The CRB Index has slipped further back, sidelining bulls.

EUA - Carbon Emission Allowances (ICE ECX)
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Continuation:
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Weakness has not yet been

(2500000 shaken off, but look closer.
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EUA - Carbon Emission Allowances (ICE ECX)

|
W" L T W

\“ || |u| T g Recovery has now breached the
l’“ h |IH|,H|| '

""'é"18.DUDD| Weekly Chart -
: Continuation:

1355‘ SO B poeeet400000 - main falling resistance line and
H Lo ' ”l s \ R R neared resistance offered by the
| ‘1025

. } o p120m0,.---5.99 Apr-12 low and the 6.17
i Byo

5 A1 —23.6% recovery level.
[ % R —mnnn\zl
Energy s pm— M\ “ll [|J ”I I\ ; |l ’EDDDDD‘)
I m l|'r| |” 'Iﬂfh RN
S S S S 2_3,6.%.56\] ‘ ‘ : 4 ;DDDDD
= Q:JE
e oo oo Wiz Wi :
Created with SuperCharts by Omega Research © 1997

Grains and Softs

+ Carbon Emissions




= EUA - Carbon Emission Allowances (ICE ECX)
Eﬁ\\“ﬁ% S S U O O O U UL S O O oy Daily Chart — Dec-13:
- Another test of 38.2% pullback
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upport has seen this level stay
~rsoo [ intact, and bulls can hold their
position while this holds. We wait to
see if fresh upside impetus can be
Lo | found, that challenges the 50% area
gain.
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We maintain a bull stance for now.
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Monthly Chart —
Continuation:

The index had been slipping back
towards the 285.300 61.8%
retracement, site of previous
support. Will it hold above here?

Weekly Chart —
Continuation:

Resistance from the old Oct-11
-low came under pressure but
was not completely overcome.
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SEVEN DAYS AHEAD

Authorised and Regulated by the FSA

124 REGENTS PARK ROAD LONDON NW18XL

TEL +44 (0) 7849 922573 E-MAIL msturdy@sevendaysahead.com,
pallwright@sevendaysahead.com

WEB SITE SEVENDAYSAHEAD.COM

The material and information set out in this research is not intended to be a quote of an offer
to buy or sell any financial products. Any expression of opinion is based on sources believed
to be reasonably reliable but is not guaranteed as to accuracy or completeness.

The material and information herein is general and for informational purposes only. Although
Seven Days Ahead endeavours to provide useful information they make no guarantee as to
the accuracy or reliability of the research.

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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