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Summary — Commodity Specialist

Energy

Stay BEARISH long term 50% retracement reached (Dec-14)
Stay BEARISH price weakens again (Nov-14)
Stay BEARISH downmove reaches long term 38.2% level (Nov -14)

Metals
Stay BEARISH channel base support prompts bounce (Dec-14)
Stay BEARISH s/term bounce in progress (Dec-14)
Stay BEARISH 76.4% retracement provides s/term support (Dec-14)

Grains and Softs

Stay BEARISH s/term bounce in process (Nov-14)

Stay BEARISH s/term bounce underway (Dec-14)

Stay BEARISH 38.2% retracement is key resistance (Mar-15)
Stay BULLISH pullback in progress (Dec-14)

Stay SQUARE Apr high under pressure (Dec-14)

Stay BEARISH downmove near Fibo projection (Dec-14)

Stay SQUARE 38.2% retracement triggers bounce (Dec-14)
Stay BEARISH Index testing Jan low




e

g

+ 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

Brent Crude QOil (ICE)

F140.000

F120.000

100.0001

-80.00001

-60.00001

40.00001

-20.00001

1998'1999'2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201120122013 2014
Created with SuperChartz by Omega Research © 1997

Brent Crude has stayed weak, reaching along term 50% retracement. Heating Oil has
slipped to a long term 38.2% level. Natural Gas has been consolidative, but further s/term
weakness has emerged.

Monthly Chart —
Continuation:

Price action, after an earlier
period of consolidation, has
become increasingly weak.
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Daily Chart — Dec-14:

The downmove has now reached
the latest of our Fibo projections,
at 83.70. S/term we wait to see if
this combined with the long term
50% level (above) can prompt a
rebound.

We maintain a bear stance here.
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Natural Gas (NYMEX)

Monthly Chart —
Continuation:

The recovery earlier tested the
38.2% retracement, where clear
resistance emerged.

B ‘_,‘ ........ ........ ............... _G_UDU

l “d “@-lu“‘;[H!H”‘-lun-lé ------ rl'léh'f“ll'l'u[j!'u'“'h” -4.000
T

:_.__..40_%_._.._._.._._.E_._.._._.._.1_.:_gﬁ_ﬁ._.i_._.._._.._._.E_._.._._.._.__Q_UUU

20002001 200220032004 2005 2006 2007 200820092010 2011 20122013 2014
Created with SuperCharts by Omega Research © 1997

Weekly Chart —

he 76.4% level just below 3.000.
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o Natural Gas (NYMEX)
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Monthly Chart —
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Weekly Chart —
Continuation:
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Daily Chart — Nov-14:
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Gold has rebounded 38.2% of its last downleg, off channel base support. Silver is trying to
rebound from above its channel base. Copper has found s/term support from a 76.4% level.

Gold (COMEX)

Monthly Chart -
Continuation:

.The 38.2% retracement was
earlier breached, opening the
way towards the 1082.00 50%
level.
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Grains and Softs

— Gold (COMEX)

Weekly Chart —
Continuation:

Price is weakening back towards
the long term 61.8% retracement.
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Daily Chart — Dec-14:

A s/term bounce is underway
after recent test of the channel
base projection area and 1185.00
late Dec-13 low. First resistance
comes from the 1241.70 Jun low
and 1246.00 38.2% level.

Later failure of support would call
for lower targets.

We maintain a bearish posture
for now.
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Silver (COMEX)

Monthly Chart —
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Silver (COMEX)

Daily Chart — Dec-14:

The downmove recently reached
the Fibo projection at 16.865
where s/term support has
emerged.

As before, the earlier channel

1 ~base now offers first resistance,
Lieofon \ @round 18.10.
7

—_'4?.00 I

Lower support is offered by a
onger term channel base at
15.90 currently.

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

The 2.9365 50% pullback level
has previously come under
threat, but still holds currently.

Weekly Chart —
Continuation:

The market has returned to the
2011/13 lows around 3.0000,

_--—Where support was previously

effective.
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Soybeans continue to look weak, but are trying to rebound s/term. Wheat prices have
paused after earlier weakness. Sugar recently bounced to a 38.2% level so far. Cocoa has
slipped back after recent strength. Coffee recently rebounded to test its Apr high. Cotton

has stayed weak.

Soybeans (CBOT)

mlm”Bﬂf_sﬁ?;:ji_j;
........... ]{Ulli _________ \FHH|”|HH|‘lHHHIJLqul]Twm
"""""" L Y O . S
lHJ‘HJ‘,,,nﬂmﬂl, ________ /’Iﬁ lllllﬂlw/,,MKB,BW,D _____ Lti:
o W= L

488 50

004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Created with SuperCharts by Omega Fesearch © 1997

Monthly Chart -
Continuation:

Support from the long term rising

~support line was earlier
breached, focus now turning
towards the long term 76.4%
retracement level.
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Daily Chart — Nov-14:

Losses have been put on pause
for now, as a modest rebound
gets underway. First resistance is
offered by the current 23.6%
retracement at 992.00.

The Fibo projection at 780.00 lies
some way off at present.

Interest is currently as much in
the longer term charts.

We maintain a bear stance here.
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Monthly Chart -
Continuation:

/The rising support line has not
| yet been violated on a closing

basis...

Weekly Chart -

Continuation:

The market has found clear

support from the base of the

falling support line.
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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:

The pullback from the 76.4%

evel has so far returned to

possible support near the old
—~channel top.

A violation of this would then
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Cocoa (ICE)

Daily Chart — Dec-14:

On the front month chart the

quick sell-off from new 2014
--highs has held at the 3019 Sep

low so far. But a violation of this

support would call for lower

targets.

Note resistance is implied in the

ra000007>~-3300 area.

We maintain a bull stance for
NOW.
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Coffee (ICE)

Monthly Chart —
Continuation:

Recovery from the 76.4%
retracement area is now
producing a second upleg.

Weekly Chart —
Continuation:

The market is pushing higher
once more, now approaching the
long term 227.83 61.8% recovery

zmg—level.
% = 227 .83
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Daily Chart — Dec-14:

. -After breach of 76.4% resistance

the recovery is now challenging the

~222.60 Apr high area. A break

through this and 61.8% resistance
on the Weekly chart would spur the
bulls on.

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

Daily Chart — Dec-14:

ey w“l R e ad nonob
» _nv'______hm________________ Weakness has so far held above
l he Fibo projection at 59.90. We
wait to see what support can
emerge near this.
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gﬁ\\“ﬁ%“& In EUA (Carbon Emissions) price is bouncing after nearing a 38.2% retracement level. The

CRB Index has remained in pullback mode, now testing its Jan low.
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Monthly Chart -
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Recovery has so far been
thwarted by the old 8.00 floor
.-~ area.
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EUA - Carbon Emission Allowances (ICE ECX)
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V Daily Chart — Dec-14:
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CRB Index (CBOT)

Monthly Chart —
Continuation:

The Index has returned towards
the 61.8% retracement.

Weekly Chart —
Continuation:

The Index is not far from testing
the 266.780 Jun-12 low.
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Daily Chart

Further weakness has seen a

/~yeturn to the Jan low area where,

s/term, we await reaction. There
is, though, little sign of bear
fatigue as yet.

We maintain a bear stance for
now.
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