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General Overview and Outlook -

Pull back before testing next resistances

The performance of the market has been so convincing in the last three days that one might wonder how long the
recent enthusiasm will be sustainable. Y esterday's price action put ancther nail into the bears' coffin. These are the
ones who are surely not looking at technicals but only at oil fundamentals. Another set of resistances were closed
above and nearly all technical indicators are pointing to higher numbers to come. There is a big emphasis on the word
"nearly" but let's look at the contracts one by one.

WTI: itis aboveall short, medium and long-term daily M/As with the exception of the 200-day, which are some way
above the market. The contract also closed above the 100-month at around 52.31. If it's still above this in a week's
time, on the last day of the month it will be very bullish, however a lot can happen in the meantime. It is also above
the 38.2% correction point of the 1998-2006 move up at 52.40. As long as this area is below the market the next
upside target is 55.98, a daily continuation high back in November, last year.

Brent isvery similar to WTI. All the daily M/As are below the market excluding the 200-days. The 100-day contr act
M/A at around 51.32 was taken out, as well, for the first time since August, last year. This is positive. The 100-
month M/A at around 51.06 was also closed above. More importantly, this year's continuation high at 52.21
together with the 38.2% c/p at 52.25 is now also below the current levels. It means that the next upside target on
this contract is 54.90, also a daily contract high in November last year.

Heating Oil: whilst it rallied more than $3.50/bbl equivalent there are some serious hurdles to overcome before
technically it will look as positive as the crudes. Although it is above all the daily short and medium-term M/As and
is also above the 5 and 100-month, this contract still has both 100-day M/As and the 38.2% c/p of the 1998-2005
move up to negotiate. These are between 147.31 and 150.41 and there are no targets higher until they are closed
above.

RBOB: this contract looks solid with all the daily, weekly and monthly M/As below the market. The next upside
target at 153.33 will remain valid as long as former range resistances at 141.26/143.00 are not closed back below.
Gasoil: very similar to Heating Qil. Most of the M/As and correction points were closed above. The only notable
exception is the 100-day contract M/A at 477.00.

To sum it up because of the failure of Heating Oil and gasoil to close above the 100-day M/As and in the case of the
former one above the long-term c/p some care is advised up here. The case for a correction back is further
strengthened by the very high daily slow stochastics displaying a potential bearish divergence on most contracts. The
market looks encouraging but probably well see some kind of correction before heading higher. Dips to monthly
M/As, c/ps and/or former range resistances (bold in the support column) are a buy.

Support(+/-2/3c) Resistance(+/-2/3c)
May WTI High 54.05 ,low  51.62 | settlement 53.80 +173
Daily 52.98c* then 52.40C** 54.05r* then 54.62r**
Weekly 52.31(100M)**  then  51.70(5m)* 54.97r* then 55.98r**
May Brent High 53.86 ,low  51.10  settlement 53.47 +225
Daily 52.48c* then 52.21/25r,C** 53.30r* then 53.86r*
Weekly 51.32(100m)**  then  51.06(100M)** 54.90r** then 55.87r*
April Heating Oil High 14750 low  138.25 settlement 147.07 +873
Daily 146.23(100M)**  then  145.01(5M)** 147.31(100m)** then 147.73C**
Weekly 142.88/81r** then  140.84r* 148.63r* then 150.41(100m)**
April RBOB High 152.45 low 145.33  settlement 148.81 refilil
Daily 146.82r** then  146.30r* 150.00r* then 151.81r*
Weekly 145.00r* then  143.70(5m)** 152.45r** then 153.33r**
April Gasoil High 470.75 low  440.75 settlement 467.50 LoD
Daily 456.50(100M)**  then  456.00(100m)** 470.75r* then 477.00(100m)**
Weekly 451.50C**  then  444.75(5M)** 478.75r* then 484.75r*

Tel Nos: OTC Desk +44 20 7451 5151, Futures Desks: Brent/WTI +44 20 7451 5360, Gas Oil +44 20 7451 5362
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May WTI.
May WTI:
ook 5 13 Tonos A E RO 5 day M/A=Red |[}*
Note: ‘ 8 day M/A=Blue _|»»
13 day= Green |2+

1. Next medium-term upside target is at 55.98.
2. Correction point is at 52.40, 100-month M/A isat 52.31,
adip thereis abuy.

May Brent.
May Brent:
5 day M/A=Red |4
Note: 8 dav M/A=Blue |**
1. Next upside target is at 54.90 13 day=Green  |uax
2. A dip to 52.21/52.25, range support and correction point o
isabuy. -

100

April Heat.

and 150.41.
2. The contract coulod fall back to the 14288/81 area,
which isa purchase.

April Heat:
o hom &3 20 om0 5 day M/A= Red |5
I 8200
Note: 8 day M/A=Blue _|'%%
1. 100-day M/As and correction point are between 14731 13 day=Green |/
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April RBOB.

April RBOB:

5 day M/A= Red
Note: 8 day M/A=Blue
1. Next upside target isat 153.33. 13 day= Green
2. A dipto 141.26/143.00 is a buy; only aclose below is #NAVE?
negative.

April Gasoil.

April Gasoil:

5 day M/A= Red
Note 8 day M/A=Blue
1. 100-day contract M/A isat 477.00. Only aclose aboveis 13 day= Green
bullish
2. A dip to 451.50, the long-term correction point isa ez
purchase.
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Brent Hourly @ 8.00am

Brent Hourly @ 8.00am

Hourly Stochastic @ 8.00am

[buy | —*

Charts published by eSignal www.esignal.com
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Thisreport is for distribution to customers as an information service. It does not constitute a solicitation for the purchase or sale of any commodity. Although the informationis
considered valid at the time of going to press, oil M/Markets are subject to rapid and unexpected movement. Consequently, any persons acting oninformationin this report to undertake
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