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e Selected Sector have Analytic Charts as Titled below
1. SETUP charts Weekly -3 Year with RSI, CCI, MACD (11 W /40 W ) SMA
2. SETUP charts Daily — 3 Year with RSI, CCI, MACD (11D / 55D) SMA
3. SD - RATIO CHARTS : EACH COMMODITY with CRB by 365 days Basis
4. Trend Reversion Analysis — Long Trend Chart
5.0THER - SD - RATIO CHARTS : GLD /SLV : GLD / OIL




SD — PROCESS

Under/Over valuation criteria based on +/- 2 SD levels v/ s CRB or Specific
Commodity.

1. Undervalued - Below -2 SD level on 365 D basis:

e GOLD : SILVER Ratio

2.0vervalued - Above +2 SD level on 365 D basis:

e OIL : CRB Ratio
e GOLD : MINERS (GDX) Ratio
e SLV: CRB Ratio




GOLD - Weekly— 3 Year with RSI, CCI, MACD - (11 W /40 W SMA)
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GOLD - Daily = 3 Year with RSI, CCI, MACD- (11D /55D)
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1- GOLD : SLV RATIO - Correlation Ratio Analysis with SLV — 365 days Time basis

With Respect to SLV , GOLD is undervalued.

Long GOLDS Comdty and Short SILV Comdty, Updated till 02 May 2011, LAST 365 TRADING DAYS ANALYSIS
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GOLD : SLV RATIO = Correlation Ratio Analysis with SLV = Full Time basis

With Respect to SLV , GOLD is undervalued.

Long GOLDS Comdty and Short SILV Comdty, Updated till 02 May 2011, FULL PERIOD
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GOLD : MINER RATIO —= Correlation Ratio Analysis with GDX — 365 days Time basis

With Respect to MINERS , GOLD is reverting to mean, Miners have had deeper correction

Long GOLDS Comdty and Short GDX Equity, Updated till 02 May 2011
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GOLD : CRB RATIO — Correlation Ratio Analysis with CRB — 365 days Time basis

With Respect to CRB, GOLD is undervalued

Long GOLDS Comdty and Short CRB CMDT Index, Updated till 29 Apr 2011
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1- GOLD : OIL RATIO = Correlation Ratio Analysis with Oil = 365 days Time basis

With Respect to OIL, GOLD is beginning to get undervalued

Long GOLDS Comdty and Short USCRWTIC Index, Updated till 02 May 2011

Keeping USCRWTIC Index Constant: Keeping GOLDS Comdty Constant:
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2- GOLD - Trend Reversion Analysis —Long Term = Inflation Adjusted

Is almost double topping
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1- MINERS - GDX - Weekly—=3 Year with RSI, CCl, MACD - (11 W /40 W SMA)
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2- MINERS - GDX - Daily — 3 Year with RSI

Day Session
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1- MINERS — GDX : CRB RATIO = Correlation Ratio Analysis with CRB — 365 days Time
basis

With Respect to CRB , GDX is beginning to get to mean

Long GDX Equity and Short CRB CMDT Index, Updated till 29 Apr 2011

'185 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
Keeping CRE CMOT Index Constant: Keeping GOX Eguity Constant:
-1.50 A Current Prices At+2 50, GD¥ Equity should be ats 72.72 At+2 50, CRE CMOT Index should be at5 487.18
GDX Equity = 562.2 At Ay, GDYW Equity should be at & 63.54 At &y, CRE CMDT Index should be at & 557.57
195 4 CRE CMOT Index = 5569.61 At+2 50, GDX Equity should be at % 55.52 At-25D, CRE CMOT Index should be at 5 638.12
-2.00 A
-2.05 1
+250,0.13
+1550,0.12
-2.10 7
+150,0.12
-2.15 A
Av, 011
-2.20 1
-2.25 1 -150,0.1
-1.550,0.1
-2.30 7
-250,0.1
-2.35 1
-2.40
Tromom o o o o o oo oo o o o O o oo oo oo o o oo o oo o o oo oo o o A9 A A A A e — -
o e s B s P B s P P P s P P P s B
2 o2 ¥ U oo o Lo oS 5 2 = =& £ 5 35 o8 oo oo ff 9o oz o2 Y Y cocoo oo o o2 s
2288 ffeger2z222233""33880002 288228 ¢2¢2z2z2343
LnRatic Avmrazs 4250 emmmeeee- #1530 ememeeee- -150 -25D -1550 +1530




1- SILVER - Weekly— 3 Year with RSI, CCI, MACD

(11 W /40 W SMA)
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SLV : CRB RATIO = Correlation Ratio Analysis with CRB — 365 days Time basis

With Respect to CRB , SLV Ratio is picking up speed to be overvalued.

Long SILV Comdty and Short CRB CMDT Index, Updated till 29 Apr2011
-2.30
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SLV : CRB RATIO = Correlation Ratio Analysis with CRB = Full Time basis

With Respect to CRB , SLV Ratio is picking up speed to be overvalued.

Long SILV Comdty and Short CRB CMDT Index, Updated till 29 Apr 2011, FULL PERIOD
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1- OIL - Weekly— 3 Year with RSI, CCI, MACD
(11 W /40 W SMA)
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OIL - Daily — 3 Year with RSI, CCI, MACD - (11D /55D
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OIL : CRB RATIO — Correlation Ratio Analysis with CRB — 365 days Time basis

With Respect to CRB , OIL is now at mean .

Long USCRWTIC Index and Short CRB CMDT Index, Updated till 29 Apr 2011
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OIL — Trend Reversion Analysis —Long Term — Inflation Adjusted

Oil price ($/Barrel)
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Historically oil price tends to get
supportat -1STDEV and resistance
around +2STDEV

100.00

/ 20:591

/N

80.00 l \

Oil price is adjusted for 3% inflation taking 2010 as a base year

1 stdev ——-2stdev ——2 stdev

—— 1l Price Average ——-1 stdev

60.00 / \ /
I \ —~ U - $49
000 \//——j \/\/A\_/\ //
Ve 16:827
20.00
20 56
D.DD T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
T Ln} N o M i3 o + = " =3 L) 2 ) T I o
A 4 4! 3 S S = o) =) ] o = = N o oy %) U M
S S N R BN RN RN N D A A AR AR AR AR

Source: Bloomberg, British Petroleum Data




1- NATURAL GAS — Weekly—=3 Year with RSI, CCI, MACD, (11 W /40 W SMA)
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- NATURAL GAS — Daily — 3 Year with RSI
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OIL : NARTURAL GAS RATIO — Correlation Ratio Analysis with NATURAL GAS - 365 days
Time basis

Long USCRWTIC Index and Short NGUSHHUB Index, Updated till 20 Apr 2011, 365 Trading Days

4.00
Keeping NGUSHHUEB Index Constant: Keeping USCRWTIC Index Constant:

Current Prices At +2 8D, USCEWTIC Index should be at § 131,23 | At +2 5D, NGUSHHUB Index should be at § 3.91

380 1 USCRWTIC Index = $113.93 |t Av, USCRWTIC Index should be at $ 86.34 At Av, NGUSHHUB Index should be at § 5.94

NGUSHHUBIndex = $45  |At+2 SD, USCRWTIC Index should be at § 56.51

At-2 5D, NGUSHHUB Index should be at $ 9.02
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NATURAL GAS : CRB RATIO — Correlation Ratio Analysis with CRB = 365 days Time basis

Long NGUSHHUB Index and Short CRB CMDT Index, Updated till 28 Apr 2011, 365 Trading Days

0 Keeping CRB CMDT Index Constant: Keeping NGUSHHUB Index Constant:
Current Prices At+2 5D, NGUSHHUB Index should be at $2.05  |at+2 5D, CRB CMDT Index should be at § 308.92
-370 1 NGUSHHUBIndex = $4.3%  [At Av, NGUSHHUB Index should be at § 5.23 At Av, CRB CMDT Index should be at § 475.05
CRB CMDT Index = $ 566.37 |At+2 SD, NGUSHHUB Index should be at § 3.4 At-2 SD, CRB CMDT Index should be at $ 730.52
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1- COPPER - Weekly— 3 Year with RSI, CCI, MACD
(11 W/40 W SMA)

M Last 9296.00
T High on 02/14/11  10179.50
-+ Average 686781
L Low on 12/29/08 2767.25
W SMAVG on Close(40) 8817.2627
M 5MAVG on Close(11) 9508.6367
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COPPER - Dail
(11D / 55D)

— 3 Year with RSI, CCI, MACD

M Last

T High on 02/14/11
-+ Average

1 Low on 10/06/09
M SMAVG on Close(55)
M SMAVG on Close(11)
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COPPER : CRB RATIO — Correlation Ratio Analysis with CRB — 365 days Time basis

With Respect to CRB , Copper is proceeding to mean

Long LMCADY Index and Short CRBE CMDT Index, Updated till 28 Apr 2011

,

3.00
Keeping CRB CMOT Index Constant: Keeping LMCADY Index Constant:
Current Prices Ar+2 5D, LMCADY Index should be at 5 10406.65 Ar+2 5D, CRB CMDT Index should be at s 505.92
395 | LMCADY Index = 59256 At Ay, LMCADY Index should be at & 9497 83 At Ay, CRE CMDT Index should be at 5 554.33
' CRE CMOT Index = 5566.37 At+2 5D, LMCADY Index should be at 5 BE6B.35 Atr-25D, CRB CMDT Index should be at 5 607.38
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COPPER - Trend Reversion Analysis —Long Term — Inflation Adjusted

Inflation adj Copper Price (5/ ton)-
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BASE METAL - DBB - Weekly— 3 Year with RSI MACD (11 W /40 W SMA) (BASE METAL

Day Session
M Last 24.00
T High on 03/10/08 27.301
-+ Average 19,8585
1 Low on 02/23/09  10.9001
Il 5MAVG on Close(40) 23.1150
M SMAVG on Close(11) 24.6218
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BASE METAL - DBB - Daily — 3 Year with RSI, CCI, MACD (11D / 55D)

Day Session
M Last 24.00
T High on 01/03/11  26.18
-+ Average 21.4846
1l Low on 06/07/10  16.74
M SMAVG on Close(55) 24.6379
M SMAVG on Close(11) 24.5018
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BASE METAL : CRB RATIO — Correlation Ratio Analysis with CRB — 365 days Time basis

Long DBB Equity and Short CRB CMDT Index, Updated till 29 Apr 2011
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AGRI COMMODITY - DBA - Weekly— 3 Year with RSI, CCI, MACD (11 W /40 W SMA)

Day Session
M Last 33.90
T High on 03/03/08  42.6844
-+ Average 28.7661
1 Low on 12/08/08 21.1165
Il SMAVG on Close(40) 30.9137
M SMAVG on Close(11) 34.3136
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AGRI COMMODITY - DBA — Daily — 3 Year with RSI

Day Session
M Last 33.90
T High on 03/04/11  35.58
-+ Average 27.6933
1l Low on 06/04/10  22.85
Il SMAVG on Close(55) 34.2270
M SMAVG on Close(11) 34.1000
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AGRI COMMODITY DBA : CRB RATIO — Correlation Ratio Analysis with CRB = 365 days
Time basis

Long DBA Equity and Short CRB CMDT Index, Updated till 29 Apr 2011
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CBA Eguity = 5 34.06 At Av, DBA Equity should be at 533.78 At Ay, CRE CMOT Index should be at 5 574.35
CRE CMDT Index = 5569.61 At+2 5D, DBA Egquity should be at 5 31 At-25D, CRBE CMDT Index should be at 5 625.53
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1- IRON ORE — Weekly— 3 Year with RSI, CCI, MACD , (11 W / 40 W SMA

M Last Price 185.000
T High on 03/04/08 210,000
-+ Average 134.639
1 Low on 04/28/09 62.500
M SMAVG Last Price(40) 167.3875
M SMAVG Last Price(11) 182.7727
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- IRON ORE — Daily — 3 Year with RSI

M Last Price 185.000
T High on 02/22/11 195500
-+ Average 146.017
1 Low on 09/15/09 83.500
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IRON ORE : CRB RATIO — Correlation Ratio Analysis with CRB — 365 days Time basis

Long SBBSCIIO Index and Short CRB CMDT Index, Updated till 26 Apr 2011, 365 Trading Days
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Keeping CRB CMDT Index Constant: Keeping SBBSCIO Index Constant:
Current Prices At+2 5D, SBBSCIHO Index should be at § 223.8 At+2 5D, CRB CMDT Index should be at § 463.62
o701 seBscuo mdex = s18s At Av, SBBSCIIO Index should be at § 192.19 At Av, CRB CMDT Index should be at § 551.93
CRB CMDT Index = $ 573.3% | At+2 SD, SBBSCIO Index should beat $ 161.44  |At-2 SD, CRB CMDT Index should be at § 657.06
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Disclaimer : The information in this report has been taken from sources believed to be reliable but
SG Capital Research does not warrant its accuracy or completeness. Any opinions expressed
herein reflect our judgment at this date and are subject to change. This document is for private
circulation and for general information only. It is not intended as an offer or solicitation with respect
to the purchase or sale of any security or as personalized investment advice. SG Capital
Research or its Author does not assume any liability for any loss which may result from the reliance
by any person or persons upon any such information or opinions. These views are given without
responsibility on the part of SG Capital Research or its officials. No part of this report may be
reproduced in any manner as Author reserves the distribution rights. Under Copyright 2002 Act: It is
a violation of federal copyright and imposes liability for such infringement.




