Commodity Report

(Week Ended March 12, 2021)




Thomson Reuters/Jefferies CRB Commodity Index - TRICRB (W1) - 1 Week Bar Chart - USD - No Layout ¢
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Last year the CRB Index hit its lowest level in two decades. Currently the Index is trading
back above its 2019 highs around 188. If we're above 188 we like the CRB Index long with
a target of 206.
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Crude Oil Light-(Electronic) Volume Spot - CL1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #'
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After trading at negative prices, Crude Oil is now testing its 2019 highs around 65. Last week's closing
price of 66.28 cleared those 2019 highs, but this week's volatility has seen price drop back below those
levels. Nevertheless, we still like buying Crude Oil above 65 on strength with a target of 76.75.
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Brent Crude Last Day Volume Spot - BZNVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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Brent Crude Futures have been accelerating since last November. We're * -18.00
watching 72 as the next potential level of resistance. If we're above CHARTS *
72.35 our next target is the 2018 highs around 86.50. jo Mew— e
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Gas-RBOB (Electronic) Volume Spot - RB1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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RBOB Gasoline looks very similar to the Crude Oil chart. Price is range-bound below its 2018 P T, [ 8'2382
highs. Risk is very well-defined above the 2.20 level, and this past week it inched closer to that ALL STAR % | 0'5600
key breakout level. We want to buy strength above 2.20 with a target of 3.13. CHA R‘T s -0.5300
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Heating Oil #2-(Electronic) Volume Spot - HO1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #'
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Heating Oil is back above an area of former
support, but remains within a broader trading -0.8000
range. We continue to focus on the 2.09 level . £ 0.7400
as the next area of potential resistance. ALL STAR :, -0.7000
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Natural Gas(Electronic) Volume Spot - NG1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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Natural Gas Futures remain range-bound below the 38.2% Fibonacci retracement ACLFII'ASRTTASR :
level. Until price breaks above 3.38, the bias remains neutral.
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Ethanol Volume Spot - ACVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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The 1.675 level has proven to be a significant area of overhead supply. The more times a level is tested, the higher the »** *x
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likelihood it will break. After flagging at our risk level for the past 6 weeks, it appears buyers have finally taken control ALL STAR »

¥
and absorbed the overhead supply as Ethanol Futures trade at their highest levels in almost 7 years. The bias remains CHA RT S e
to the upside with a target of 2.08.
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Gold (Electronic) Volume Spot - GC1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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Gold is one of the only commodities that has been trending downwards over the past 7 months. It's also broken a ALL STAR %
key level of support around 1765 - 1785. If we are below these levels in Gold, we're watching the 2011-2012 lows as CHARTS ¥
the next potential area of support. St
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Silver (Electronic) Volume Spot - SI1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #'
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After Silver's wild ride last summer it has consolidated around former support from the 2011-2012 lows. A decisive close above CHARTS ol 111.000

30 would confirm a breakout of the recent consolidation and signal another leg higher in which case we're targeting 35 from a T -10.500

tactical perspective and 49 over longer timeframes. However, if we're below 26 risk is to the downside. (10000
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Platinum-(Electronic) Volume Spot - PL1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout ¢
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Platinum just violated a decade-long down trend line, suggesting that a structural
reversal is underway. The level remains 1227 after a false breakout in early
February. Above that level and the bias is higher with a target of 1638, but below
that level and Platinum is a no-touch.
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Palladium Futures Volume Spot - PA2VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #'
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EWPRECIOUSMETALSINDEX - EW PRECIOUS METALS INDEX (Custom Codes) - 1 Day Line Chart - USD - No Layout
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Our Custom Equally-Weighted Precious Metals Index just resolved higher from a near decade long base.
After sliding back below the 589 level, raising the possibility of a false breakout, we're back above the key
level of 589. If this holds and we get upside follow through in coming weeks, it would be a very
constructive development for the Precious Metals space.
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SI1VolSpot Div GC1V-1 - SI1VolSpot/GC1V-1 (Custom Codes) - 1 Day Line Chart - USD - No Layout

-0.021

Silver / Gold -0.020
SI F/GC F 2919

-0.018
-0.017
-0.016

J

TUVI10

-0.014

-0.013

-0.012

-0.011

-0.010

S £0.009
The Silver/Gold ratio continues to hold above an area of former support turned resistance. We have to see ALL STAR »
this ratio remain above current levels if we're going to have a bullish outlook in the Precious Metals space. CHA R.T S s

-0.008

2014 2016 2018 2020 2022 poom0i0iva

11th Mar 2021




Copper (Electronic) Volume Spot - HG1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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In November, Copper busted through an area of overhead supply that had suppressed prices since 2013. ALL STAR ’;
Now it has its sights on the former 2011 highs. As long as we're above 3.58 the bias is higher. CHARTS ¥
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HG1VolSpot Div GC1V-1 - HG1VolSpot/GC1V-1 (Custom Codes) - 1 Day Line Chart - USD - No Layout
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Aluminum - AHMSpot (EFUT) - 1 Week Line Chart - USD - No Layout #°
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The Aluminum chart is taking the shape of a possible 12-year Symmetrical Triangle. A failed
breakdown last spring ignited a rally that could carry Aluminum back to its 2018 highs
around 2480.

2004 2006 2008 2010 2012 2014 2016 2018 2020
3 Optuma ssems.om 11th Mar 2021

-2400.00
-2300.00

—220Nn NN

2,149.75
=Z1UU.UU

-2000.00
-1900.00
-1800.00
-1700.00

-1600.00
-1550.00
-1500.00
-1450.00
-1400.00

-1340.00
-1300.00

-1240.00
-1200.00

*
XK

* L
ALL STAR % 119090
CHARTS * :
-1030.00
-1000.00
-960.00

-02Nn NN

2022 2024 2026  sosiiena



Steel Continuation - HVSpot (NYMEX) - 1 Week Line Chart - USD - No Layout #°
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Like many of the Industrial Metals, Steel Futures have been on an absolute tear. This is a prime example ALL STAR » -340.00

of a "Face Ripper." Price has practically gone vertical since last summer, and it just broke above our first CHA R,T S & -320.00
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Tin - SNMSpot (EFUT) - 1 Week Line Chart- USD - No Layout #°
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Not to be outdone, Tin ripped through the breakout level of a 6-year base as well. As long as ALL STAR *; - 12400
we're we're above 25900 the bias is to the upside with a target around 33100, and it looks like CHARTS ¥ it
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Zinc - ZSMSpot (EFUT) - 1 Week Line Chart - USD - No Layout #'
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Like Aluminum, Zinc is forming a massive 13-year Coil.
The breakout level from the Coil rests around the 2018
highs.
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Nickel - NIMSpot (EFUT) - 1 Week Line Chart - USD - No Layout #°
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Nickel appears to retest a key level. If we're above 15950 risk is in our favor with a target of ACLI-II-ASRT'IASR :’
20950. If we're below that level, Nickel is a no-touch. *._,““,."
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Lead - PBMSpot (EFUT) - 1 Week Line Chart - USD - No Layout #°
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Iron Ore 62 Fe CFR China TSI - TIOSpot (AFUT) - 1 Week Line Chart - USD - No Layout #
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Iron Ore broke out of a massive base this past January, and is now hovering above ALL S '}A R % —_—
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EW BASE METALS INDEX (Custom Codes) - 1 Week Line Chart - USD - No Layout
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Rebar - SRBSpot (ASF) - 1 Week Bar Chart - USD - No Layout #°
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Rebar Futures have traded within a range for the past 3 years, but are attempting
to break above the upper boundary. This week price has retreated from our
breakout level. If price is able to close above 4680, the bias is to the upside with a

target of 5492.
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Uranium - UXNSpot (NYMEX) - 1 Week Line Chart - USD - No Layout #°
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After breaking above a 7-year trend line, Uranium Futures are in the base building process, and currently testing a ALL STAR % 217.00
key level of interest at the 2014 low and 2018 peak in the 27.50-28 area. Bulls want to see this level hold, and for CHARTS ¥ 116.00

Uranium to continue carving out higher highs and higher lows. gt 115.00
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Lumber-(Combined) - LBSpot (AFUT) - 1 Week Bar Chart - USD - No Layout ¢

228
*

ALL STAR %
CHARTS ¥

-. *
Trxpw?

1990
8 Optuma o

1995

Lumber (Combined)
LB_F

Lumber futures have undergone some wild price swings since last spring. Lumber is currently back above significant
resistance that kept prices at bay for nearly three decades, and continues to push towards new all-time highs.
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Palm Oil-Crude - KPOSpot (ASF) - 1 Week Bar Chart - USD - No Layout ¢
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Palm Oil Futures are one of the most important Commodities in Asia. Since taking out the 2017 highs back in ALL STAR f;
November, Palm Oil Futures have made a swift move toward our target of 4205, hitting it yesterday. A CHARTS ¥
sustained move above 4205 will put our next target of 5710 in play. o
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Corn(Electronic) Volume Spot - ZCVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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Corn has been ripping since last summer after taking out key multi-year highs around 440-450. Recently, it's been ALL STAR *
consolidating above a key Fibonacci level. As long as we're above the 515 level the bias is higher toward 642. CHARTS :
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Soybeans(Electronic) Volume Spot - ZSVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout ¢
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ALL STAR » Soybeans continue to grind sideways. Over the past 7 weeks Beans have formed a tight consolidation

CHA RT s .‘." with bullish implications, and we'd expect price to resolve higher in the direction of the underlying
” uptrend. We only want to be long Beans above 1400 with a target near 1800 by this summer.
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Soybean Meal(Electronic) Volume Spot - ZMVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°

Soybean Meal Futures 5400

Z M_F ~500.0

/ v -

423.37 61.8% -420.0

T '3 406.44

| | 361.23 38.2% -360.0

End: 260.65 2260.0

x X
Soybean Meal just broke out of a 7yr base above its 2016 highs. Although it's recently pulled back ALL S'}A R *:’ -240.0
below this level, and is testing its 2018 highs around 400, the bias remains to the upside as long CHARTS * 1 930.0

x
*

as we're above the 400 level. If Meal is below 400 it's a no-touch. gt

-210.0
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Soybean Oil(Electronic) Volume Spot - ZLVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #'
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Soybean Oil has led the Bean Complex throughout this bull market, and looks to have no intentions of ALL STAR : r24.00
slowing down. This is another perfect example of a "Face Ripper!" If we're above 46.70, the bias is CHARTS -23.00

higher in Soybean Oil and we're targeting the former highs just below 60 by this summer. Sepigt
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Wheat(Electronic) Volume Spot - ZWVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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The Wheat market nears the breakout level of an 8-year Rounding Bottom Pattern. A break and close above 735 ALL STAR » -370.00

. . : L g ¥ -360.00
would complete the base and set a target of 945. If price action continues to chop sideways, then we're watching the CHA RT S ~ -350.00

former 2018 highs as the next potential area of support around 590. -340.00
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Wheat(Electronic) Volume Spot - KEVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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KC Wheat also approaches a key level around 675. Like the rest of the wheat market 4
e . ALL STAR % 3500

it's been chopping sideways for the past couple months. Potential areas of support CHARTS » 3400
and resistance come in at 562 and 675, respectively. s 2388
-308'0
-300'0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 ;7zieadxa

11th Mar 2021




Wheat-Spring (Electronic) Volume Spot - MW1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout ¢
~“11ou

-1120'0

Minneapolis Wheat Futures 10800

Start:  1034'3 -1040'0

MWE_F -1000'0

-960'0

-920'0

-880' 0

| -840'0

| 822'3 61.8% .820'0
~800' 0

-780'0

-760'0

-740'0

J -720'0

' 691'3 38.2% [ 700°0

-680'0
-656'0

g 635'2
-616'0
-600'0
-576'0
-560'0

r932:0
520'0
-504'0
-492'0
" 3 End: 479'3 -480'0
* .
ALL STAR » Minn. Wheat carves out a beautiful base that began in 2013. Potential :3238
CHA R‘,T s X resistance lies around 692. If we're above that level the bias is higher with L440'0

e a target near 822. La2a'0
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Rapeseed-Mustard Seed - RSMSpot (ASF) - 1 Week Bar Chart - INR - No Layout #*
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End: 3,458.2

Rapeseed-Mustard Seed Futures have run into resistance at a key Fibonacci level. Once demand is
able to absorb overhead supply at this level, the next target sits near 7,900. For now the levels are
6,200 to the upside and 5,150 to the downside.
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Cotton #2 (Electronic) Volume Spot - CT1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #'
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Cotton is still in the base building process. A recent failed breakdown has sparked a rally that ALL STAR » . 46.00

¥
carried prices back to the upper boundary of an 8-year trading range. If and when price breaks CHA RT S oo | aa.00
above 97.50, we want to bet on further upside towards 127.50. o S0
AN NN
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Coffee (Electronic) Volume Spot - KC1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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Coffee struggles to decisively close above a 10-year, downward trend line. If we're above the prior pivot high of ALL STAR % -80.00

131, then the trend line break is valid and we're looking for upside back toward the 2016 highs around 172. CHA RT S f L
RS -73.00
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Cocoa (Electronic) Volume Spot - CC1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout ¢
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Cocoa futures chop below a potential confluence of resistance where a downward trend line converges with a key s x -1650
; g - X i i - L ALL STAR 21600

Fibonacci level. This confluence zone is a potential inflection point for Cocoa futures. Below these levels and risk is to CHARTS *
% -1540

the downside, but if we're above 2,950 we could expect strength with an upside target of 3,650. i 7260
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Sugar #11 (Electronic) Volume Spot - SB1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout ¢
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Sugar continues to grind higher toward the 18.40 level. Above there, and we'll be targeting the 2016 highs at 24. As ALL STAR 1 -8.30
long we're above 14.90, the uptrend is intact. CHARTS ¥ -8.00
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Orange Juice-Frozen (Electronic) Volume Spot - OJ1VolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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Orange Juice continues to form a base below the 131 level. Until we break out ACLFIFASRTTASR ; . 86.00
of this range, this is opportunity cost, and we want nothing to do with it. W .83.00
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Oats(Electronic) Volume Spot - ZOVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout ¢
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| _ g The Oats market broke through the upper boundary of a 4-year, rising
I | trend channel. As long as price is above the January high around 370,
risk is to the upside with a target of 461.
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Rice(Rough)(Electronic) - RR1Spot (AFUT) - 1 Week Bar Chart - USD - No Layout #*
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Rough Rice had some wild price swings surrounding the 2020 March sell-off, but is now back
below significant supply around 13.50. We're targeting 14.90 with a secondary objective of
18.50, but only if we're above 13.50. Below there, and risk is to the downside.
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Cattle-Feeder-(Combined) Volume Spot - FCVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #°
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Feeder Cattle is developing a possible 2-year H&S Bottom within a much larger bottoming process. A close above
147.50 would represent a breakout, and could send price back to a possible resistance zone around 160. If we're
above there we could see a strong move toward our next target of 192.

2014

2015 2016 2017 2018

11th Mar 2021

2019 2020

"W""’/ i i
N 3%

L2 -103.000

-100.000
-96.000
-93.000
-90.000

-86.000

-83.000

-0 NNN
20 [o7sass8s v @

*
S el 5%

*
ALL STAR %
CHARTS ¥

2 B
(TIPSR,

2021 2022



Cattle-Live{Combined) Volume Spot - LCVolISpot (AFUT) - 1 Week Bar Chart - USD - No Layout #
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A failed breakdown in Live Cattle propelled price back toward the upper boundary of a 4.5-year
trading range. A strong close above 130 would signal the path of least resistance is higher. We
want to be long on a close above those multi-year highs around 130. Until then, patience is our
best bet.
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Hogs-Lean-(Combined) Volume Spot - LHVolSpot (AFUT) - 1 Week Bar Chart - USD - No Layout #'
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Lean Hogs have traded within a broad range since early 2015, producing a massive ALL STAR %
base. A decisive close above 98 on a weekly basis would represent a breakout and set CHA RT S ‘; .
our target at 133. ot
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