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Summary — Commodity Specialist

Energy

Stay BEARISH downmove continues (Jan-15)
Stay SQUARE price resisted by 76.4% retracement area (Jan-15)
Stay BEARISH downmove continues (Jan-15)

Metals
Stay BEARISH chart rebounded modestly so far (Feb-15)
Stay BEARISH spike low could be blow-off move... (Mar-15)
Stay BEARISH channel base support tested (Mar-15)

Grains and Softs

Stay BEARISH rebound recently found resistance (Jan-15)

Go SQUARE recovery erodes 38.2% (Mar-15)

Stay BEARISH Sep low now violated (Mar-15)

Stay SQUARE pullback continues (Mar-15)

Go BEARISH pullback breaches 38.2% (Mar-15)

Stay BEARISH downmove supported at Fibo projection (Mar-15)

Stay BULLISH recovery nearing Mar high (Dec-14)
Stay BEARISH Index still weak
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+ Carbon Emissions
+ CRB Index

Brent Crude has weakened through a long term 61.8% retracement. Heating Oil has
remained weak. Natural Gas has slipped back, eroding the Oct low.
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Monthly Chart —
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= Brent Crude Qil (ICE)
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Daily Chart — Jan-15:
........................... .....;....._HD_DDm The dOanOVe haS remained in
' ' force, recently pushing through
“our latest Fibo projection, at
77-7-100-00‘0\' 73.45. There is currently little

sign of bear fatigue.
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= Natural Gas (NYMEX)

P~ |7 continuation:

The recovery earlier tested the
38.2% retracement, where clear
resistance emerged.
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= Natural Gas (NYMEX)
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= Heating Oil (NYMEX)
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Heating Oil (NYMEX)

Daily Chart — Jan-15:

The chart remains weak, with
little evidence of bear fatigue yet.
Resistance is offered by the

mall congestion area between
2.415816-Oct low and 2.5430 29-
Oct high.

We maintain a bear stance for
NOW.
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/Eﬁ&“ﬁ“‘\\“m Gold has rebounded modestly after earlier weakness. Silver has seen a spike low — was

this a blow-off move? Copper has tested channel base support, so far holding.
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Weekly Chart —
Continuation:

Price has weakened back to the
long term 61.8% retracement.
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Gold (COMEX)

Daily Chart — Feb-15:
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— Silver (COMEX)
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Daily Chart — Mar-15:

A spike low last week, possibly a
blow-off move ahead of recovery
attempt reached our Fibo
projection at 14.170. Current
resistance comes from the 38.2%
ebound level around 17.000,
with a push through this to
encourage the bulls.

We maintain a bear stance for
now.




= High Grade Copper (COMEX)
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AW : : : o : - Daily Chart — Mar-15:
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Summary

As before, eyes are currently as
much on longer term support too.

We maintain a bear stance for
NOW.
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Soybeans have eased after approaching a key resistance area. Wheat prices have
recovered through 38.2% resistance. Sugar has weakened below its Sep low. Cocoa has
been on a weak tack. Coffee has dropped through 38.2% retracement support. Cotton has
been supported at a Fibo projection.
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Soybeans (CBOT)

Weekly Chart —
Continuation:

After breach of a bear channel

b 160088 —pase and 2011 low bears’ eyes

turned towards a Fibo projection
in the 800.00 area.

First resistance is coming from
that 1094.25 2011 low now.
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Daily Chart — Jan-15:
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Daily Chart — Mar-15:

Latest weakness has seen breach

. }1g 0000 0f the Sep low, with bears

showing little sign of tiring yet.
Thoughts begin to turn to lower
targets once more.

We maintain a bear stance for
NOW.
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Daily Chart — Mar-15:

Price has remained on the weak
side following violation of support

_SQDD ,m—--—from prior 3008/5 lows, which

now offer resistance to any
subsequent rebound.

There is currently little sign of
bear fatigue.

We stand on the sidelines for
NOW.
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Daily Chart — Mar-15:

The pullback continues, now

_~violating the 38.2% retracement.
This should prolong the current
bear phase now, with focus turning
to lower retracements.

We adopt a bear stance here.
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We maintain a bear stance for
NOW.
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remained weak.
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there is little sign of bear fatigue.

o
™ Next downside focus is on a Fibo

rojection at 246.450.
Interest is as much in the longer
term charts at the moment.
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