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NEAR TERM MARKET CONSIDERATIONS WEEK BEGINNING MARCH 20, 2017

This Week’s Select Summary Considerations:

10-Year US Treasury Yield: We enter the week slightly bullish with a potentially lower yield. Near
term yield remains in a sideways range between 2.3 — 2.6

US Dollar Index: More weakness than strength presently, defining a trading range between 95 - 104

CRB Index: Building a base to move higher. Global macro forces in general remain supportive as
global growth and reflationary forces continue to bear fruit

$WTIC Light Crude Oil: Light Crude Oil is presently undergoing corrective price action, which will
likely define a near term price floor

2017 — Likely primary range $40 to $60 with possible high in $72 area

Soybeans: Corrective price action underway. Soybean prices the week of March 20, 2017 need to hold
above $9.92 otherwise $9.31 becomes a consideration. Fed dovish stance March 15, 2107 and other

factors likely supportive of the $9.92 price area; therefore a potential price move toward the previous
June 2016 $12.08 per bushel high or higher is still in play

Corn: Corrective price action underway with the potential of achieving a price level of $4.11- plus per
bushel remains in play




NEAR TERM MARKET CONSIDERATIONS WEEK BEGINNING MARCH 20, 2017

Near Term Summary Considerations:

Rice: Given fundamentals, price will move in sympathy with grain prices and global economic momentum
Lagging demand increasingly problematic
Overplanting in 2017 given present fundamentals would provide added market challenges
Rice producers’ overriding consideration for 2017 should be managing for a quality grain kernel

Cotton: Complex price action underway with a bullish price objective into the 84-cent area still remains in
play. Past negative Fed verbal guidance and fiscal and trade policy considerations impact on cotton market
prices appear to be subsiding

Wheat: Corrective price action underway, but bullish price potential to $4.95 still a possibility

SPY SPDR S&P 500 ETF: Consolidation period underway, corrective price action likely, but price trend
remains up

QQO NASDAQ Power Shares: Trend remains up, consolidation period coming

EFA iShares ETF - Global Equities Excluding U.S. and Canada: Building momentum and price strength

EEM iShares ETF, Emerging Market Equities: Momentum remains positive




$UST10Y - 10 Year US Treasury Yield

Monthly Charts - Presentation

This Week
Primary Consideration:

We enter the week slightly bullish with a potentially lower yield. Near term yield remains in a sideways
range between 2.3 - 2.6

This is a market that likely builds a trading range over the next one to two years with Global Government
and Central Bank intervention and unfolding global events defining potential upside with a potential top
at 3 to 3.25-possibly slightly higher

As global events unfold (economic, political, social, etc.) chart activity will provide guidance

Present market structure suggests financial institutions and borrowers are winners at these levels
Some suggest the 35 year bull bond market will be over with a yield that holds above 2.6, others at 3.0;
Actually, global fiscal and monetary policy market intervention likely make picking these points very
premature

This is a market that could simply move sideways for a few years and even revisit the previous low or
make a new low
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Chart 2. $UST10Y - 10-Year US Treasury Yield,
Daily Chart, June 2016 - Mar. 17, 2017
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US Dollar Index

Weekly, Daily, and Monthly Charts

This Week

Primary Considerations:

* More weakness than strength presently
* Defining a trading range 95 -104

* The following determines sideways consolidation for a period or a resumption of the dollar’s
move to the upside:
« 2017 European Union management/mismanagement is a key factor in dollar strength or
weakness, followed by the Debt Ceiling Limit Debate and the French Elections
» Bigger Picture: Global interventionist Government and Central Bank activities will define

dollar strength or weakness, including President Trump’s currency, trade and regulatory
policy objectives.
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Select Currency Charts
Monthly Charts
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Chart 8. Australian Dollar Monthly Chart,

Slowly building momentum
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Chart 9. Canadian Dollar Monthly Chart

Presently consolidating, more strength than
weakness as the year progresses

1007 1993 1908 @000 2001

2002 2003 F004 2005 2005 POD7  FOoe 2008 2010 2041 2012 @013 @014 2015 2016 2017

—MACD(12,26,9) -2.318, -2.889

1997 499§ 1998 zoo0  Z00d

Z002  Z00F | 2004 2005 2006 2007 2008 2009 2040 2044 20Mz  2od3 2044 Z015  Z018 207

h [ k) 2 O o b3

1400
H107 5
1050
L1025
E100.0
b o7 5
b 050
b oz 5
b o000
b 875
L 5.0
L 825
b 50,0
L 775
Mt 750
L 725
b 700
L 675
L B5.0
b 2.5
b B0.0

2016

2007

2016

2017




EXJY Japanese Yen - Philadelphia 1ML
A7 -Mar2017

@ StockChartscom

Open 37.58 High £5.34 Low 36.58 Close 3373 Chg +0.08 (+0.09%) &

B £ (Monthly) 55,73
—MA(Z00) 96,20
—PIVOTS 7109, 73,29, §9,37, 95,57, 107 65

Chart 10. Japanese Yen Monthly Chart
1997 - Mar. 17, 2017
Trend remains down
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Select Equity and Transportation Charts
Monthly Charts
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Chart 12. Dow Jones, Monthly Chart,
1997 - Mar. 17, 2017

Trend remains up

Consolidation period likely underway
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Chart 13. Dow Transports Monthly Chart,

1997 - Mar. 17, 2017
Trend remains up
Consolidation period likely underway
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$SPX S&P 500 Large Cap Index INDX ® StockCharts.com
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W $SPX (Monthly) 2378, 25
—MAZ00] 1359.98
—PIVOTS 164139, 1940,11, 210852, 2407 54, 257625

Chart 14. S&P 500 Large Caps Monthly Chart,
1997 - Mar. 17, 2017

Trend remains up

Consolidation period likely underway
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$COMPQ Naszdag Composite INDX
17-War-2017

@ StockCharts.com
Open 557485 High 591261 Low 5812.08 Close 5901.00 Wolume 25.38 Chyg +75.56 (+1.30%) &

W $COMPG (Monthly) 5901.00
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Chart 15. Nasdaq Composite, Monthly Chart,
1997 - Mar. 17, 2017

Trend remains up

Consolidation period coming
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Select Global Equity Charts



EFA izhares MSC| EAFE ETF NYSE

@ StockCharts.com

A7-Mar-2017 Open 60.75 High62.35 Low 60.25 Close 62.22 Wolume 229.00 Chg +1.88 (+3.12%) &
i EFA (Morthly) 62,22 L7
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Chart 16. World less U.S. & Canada
Weekly Chart, 2001 -Mar. 17, 2017
Positive momentum
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EEM iShares MSCI Emerging Marketz ETF NvSE
A7 -Mar2017

@ StockCharts.com
Open 3330 High 29.65 Low 37.29 Close 3051 Volume 533.0M Chg +1.52 (+3.00%) &

Wi EEM (Maonthly] 39,51
—MA(200) 28.02
—PIVOTS 22,53, 28.77, 33,33, 39.57, 44,12

Chart 17. Emerging Markets Monthly Chart,
1997 - Mar. 17, 2017
Momentum remains positive
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EWA iShares MSC1 Australia ETF NvSE @ StockChartscom
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Chart 18. Australia Monthly Chart, 20 1220
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EWY ishares MSC| Brazi Capped ETF NvSE ® StockCharts.com

17-har2017 Open 3230 High 3200 Low 36.19 Close 37.26 Volume 212.50 Chg -0.47 -1.25%) "
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Chart 19. Brazil
Monthly Chart

2000 - Mar. 17, 2017
Cautiously bullish

1997 1998 1999 PO00 FO01 2002 PO03  FOo0d  2O0DR  Z00G @007 2008 2009 B010  FO41 2012 @013 @014 2016 2046 2017 2076 2017
= MACD(12,26,9) 0,776, -0,926

100
Th
5.0
25
0.0

25

A0

@ th pofa R O = b2

1997 1998 1999 ZO00 2004 200z 2003 2004 2005 | 2006 2007 ZO0s 2009 2040 2041 E0dz 203 2014 2045 2046 2047 2016 2017



EWC iShares M3Cl Canada ETF NvSE
17-Mar-2017

@ StockCharts.com
Open 26.80 High 27.05 Low 26.28 Close 26.71 Wolume 42.00 Chyg +0.02 (+0.07 %) &

W EWC (Monthly] 26,71
—MA(Z00) 19,83
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Chart 20. Canada
Monthly Chart

1997 - Mar. 17, 2017
Cautiously bullish

L34
L3z
&
: 128
L 26

t24

[22
120
L8
16
L14
L1z
L1
.............................................. FE
[ E .............................. -15
A 15
[ 5] .
22ty
1007 19098 1990 PO00  FO01 2002 2003 @004 @005 2006 rOO7 2008 2000 P00 F0d11 2012 2013 2044 @015 2016 2017
- MACD(12,26,9) 0,278, -0.175 FE0 L .50
L 2.5 | 0os
L 2.0 '
15 L 0.00
L 1.0 ' 1025
05 L-0.50
'gg 0,75
1o -1.00
|15 F-1.25
2.0 L-1.50

1997 1998 1999 =000 2001 2002

2003

2004

2005

2005

007

008 Zo09 2010 2044 202 2013 2044 2045 2046 2017

2016

2017



FXI iShares China Large-Cap ETF NYSE
A7 -Mar2017

@ StockCharts.com
Open 3837 High 29.40 Low 37.22 Close 39.13 Volume 200.80 Chg +0.93 (+2.43%)

B FRI (Morthly) 39,13
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Chart 21. China Monthly Chart, = =
2004 - Mar. 17, 2017
Economic momentum remains
positive
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EVWW iShares MSCI Mexico Capped ETF NvSE ® StockCharts.com

17-ar2017 Open 45.54 High 5026 Low 4640 Close 50.07 Volume 42.1h Chg +3.99 (+5.66%) &
i B (Monthly) 50,07
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Chart 22. Mexico

Monthly Chart

1997 - Mar. 17, 2017

Possible bottom formed, building momentum
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EW.) ishares MSCI Japan ETF NvSE
A7 -Mar2017

@ StockCharts.com
Open 51.69 High 52.09 Low 50.84 Close 51.23 Volume S1.104 Chyg +0.60 (+1.17 %) &

B EW/] (Morthly) 51,53
—MA(200) 35,59
—PIYOTS 3561, 42,24, 46 56, 53.19, 57.51

Chart 23. Japan, Monthly Chart
1997 - Mar. 17, 2017
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RS X “anEck ‘Yectars Russia ETF NYSE
A7-Mar-2017

@ StockChartscom
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Chart 24. Russia
_______________________ Monthly Chart

2007 - Mar. 17, 2017
Momentum slowing
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INP iFath MSC India Incex ETH NvSE
17-Mar-2017

@ StockCharts.com
Open 7062 High 7440 Low 69.30 Close 73.56 Wolume 240.7k Chyg +3.33 (+4.74%) &

W INP (Morthly) 73.56
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Chart 25. India
Monthly Chart
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CRB Commodity Index

Weekly, Daily and Monthly Charts

This Week

Primary consideration:

* Building a base to move higher

» Global macro forces in general remain supportive as global growth and reflationary forces
continue to bear fruit

A cautionary note - The $CRB below 180 would be a dangerous negative for the commodity
sector

* For the CRB Commodity Index to move higher will likely be a function of oil price leadership
and/or broad commodity support, a reasonably stable to weaker dollar and belief and
confidence in global fiscal, monetary, trade and regulatory policy leadership




$CRB Reutersilefferies CRB Index (ECD0 INDX @ StockCharts.com
A7-Mar2017 Open 122.85 High 185.05 Low 181.55 Close 12442 Chg +1.83 (+1.00%) &
MRSIC14) 42,21
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$CRB Reutersilefferies CRB Index (EQDT INDX @ StockCharts.com

17-Mar-2017 Open 154.45 High 15467 Low 183.78 Close 15443 Chyg +0.94 (+0.24%) &
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$CRB Reutersilefferies CRB Index (ECD0 INDX @ StockCharts.com
A17-Mar-2017F Open 121.07 High 191.32 Low 121.55 Close 12492 Chg -6 13 -3.22%1+
MRSIC14) 38,61

Lan Lan
7o L7
L 50 50
| 30 - =0
L10 L0
W $CRE [(Monthly) 124,48
—EE(20,2.0) 16567 - 154,94 - 204.02 basn
—PIYOTS 14005, 166,25, 15108, 207 31, 222,11

alnvolurne undef

Chart 8. $CRB Reuters/Jefferies CRB Index, Monthly Chart, 2007 - Mar. 17, 2017
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$WTIC Light Crude Oil

Weekly, Daily and Monthly Charts

This Week

Primary Consideration:

 Light Crude Oil is presently undergoing corrective price action, which will likely define a near
term primary price floor.

« 2017 - Likely primary range $40 to $60 with possible high in $72 area

* Global economic, social, political, and military uncertainties remain supportive of prices

* Washington Leadership likely bullish U.S. production

* OPEC and other oil producers have major role in defining 2017 price structure
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$WTIC Light Crude il - Continuous Contract (EQDN CME @ StockCharts.com
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Chart 29. $WTIC, Weekly Chart, 2014 - Mar. 17, 2017
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FWTIC Light Crude il - Continuous Contract (EQD0 CME
17-Mar-2017

Wl Light Crude Qil - Continuous Contract (EQD) (Daily] 49,31
=—EB[20,2.0] 46,99 - 51,79 - 5E,E0

=—PIVOTS 49,61, 51.81, 53.42, B5 .62, 57 .23

ol volurne 225,334

@ StockCharts.com
Open 42.29 High 49.71 Low 4210 Close 492.21 Volume 3259k Chg +0.07 (+0.194%7 &
k2l

1.50M

1.26M
1.000]
FEOK

SO0k
2500 1< S0 )1 S S 1 5 Y I

12 12 27 201 o

19 26 Oct 10 17 24
= MACD(1Z,26,9) -1.202, -0,.821

How

Chart 30: $WTIC, Daily Chart, August 2016 - Mar. 17, 2017
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FWTIC Light Crude ©il - Continuous Contract (EQD0 CME @ StockC harts.com
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Soybeans

Weekly, Daily and Monthly Charts

This Week

Primary Consideration:

» Corrective price action underway. Soybean prices the week of March 20, 2017 need to hold
above $9.92 otherwise $9.31 becomes a consideration. Fed dovish stance March 15, 2107
and other factors likely supportive of the $9.92 price area; therefore a potential price move
toward the previous June 2016 $12.08 per bushel high or higher is still in play

« Since the week of February 13, 2017 the market has been digesting bearish information with
Fed verbal guidance of a March 15, 2017 rate increase; Building European Union populists
movement impacts over the next 6-plus weeks; USDA bearish fundamentals; March 31, 2017
prospective planting expectations; A general cooling of the global reflation trade, etc. all have
been contributing to a cooling of global equities and commodities.
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$SOYB Sovbeans - Continuous Contract (EQD0 CME @ StockCharts.com
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$SOYB Sovbeans - Continuous Contract (EOD) CWE

A7-har-2017

@ StockCharts.com
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hart 34. Soybeans, Monthly Chart, 2004 - Mar. 17, 2017

FO.=2

FO.2

FO.A

0.0

il volurne 1,130, ERACSD) 2,040

%l £5CE (Monthly) 1000,00
—EE(20,2.0) 802,10 - 967,71 - 113332
—PIYVOTS BES.O0, 834,50, 1021,50, 1191.00, 137800

1200
1750
1700
1650
1600
1550
1500
F1450
1400
F1250
F1200
F1250
1200
F1150
1100
F1050
1000

T as0

- 900
- 850
- 200
750
700

. 650

A_J D08 A ) 00

N

d

- MACD(12,26,9) -17.360, -233,5615

L"_LHJUIJIJLIIJLI

uu_nrﬂﬂrhnrnnrnn:

- 200
F 150
F 00
50

-50
F-100

A0 017 A1 013 A

J

O 13 A

F 2SS
F o100
FO.0Fs
F 0050
F 0025
0.000

F-0.025
F-0L0s0
0075

F1350

F1300

[1250

F1200

F1150

F1400

F1050

F1000

"} os0

[ 900

I 250

F o0

[ 750

F 700

2016

2017

25

-25
-50
-T5
F-100

2016

2017



Corn

Weekly, Daily and Monthly Charts

Near Term

Primary consideration:

» Corrective price action underway with the potential of achieving a price level of $4.11-
plus per bushel remains in play
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$CORN Corn - Continuous Contract (EOD) CME @ StockCharts.com
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Chart 36. Corn, Daily Chart, August 2016 -Mar. 17, 2017
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arn - Cortinuous Contra CMWE @ Stoc arts.com
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Rice

Quarterly and Daily Charts

Near Term

Primary consideration:

« Given fundamentals, price will move in sympathy with grain prices and global economic
momentum

* Lagging demand increasingly problematic

* Overplanting in 2017 given present fundamentals would provide added market
challenges

* Rice producers’ overriding consideration for 2017 should be managing for a quality
grain kernel




l Chart 38. Rough Rice May '17 CBOT o
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12,500

I April 2015 - Mar. 17, 2017
l 12.000
I I B I 11500

FEL
-T. ‘Tlll'--.

e ————

1.5

-1.00d
Apr “16 May 1B Jur "1& JubHE— Aug "16 Sep 16 Ox 16 Mov 16 Dec “16 Jain 17 Feby *§7 Mar 17



2 500

12.00

11 500

11.003

105060

9500

=-1.01x]

Apr "B bay 16 Jun *1& Jul'iE Aug "6 Sep 16 OeL *16 Mov 16 Dec "16 Jam 17 —Fel— Ma="17



Cotton

Weekly, Daily and Monthly Charts

Near Term

Primary Consideration:

* Complex price action underway with a bullish price objective into the 84-cent area still
remains in play

* Negative Fed verbal guidance and fiscal and trade policy considerations impact on
cotton market prices appear to be subsiding
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Chart 41. Cotton, Daily Chart,
September 2016 - Mar. 17, 2017
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$COTTON cCotton - Continuous Sontract (EQ0D) IGE
10-har-2017F

@ StockCharts.com
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Chart 42. Cotton, Monthly Chart,
1997 - Mar. 17, 2017
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Wheat
Weekly, Daily and Monthly Charts

Near Term
Primary consideration:
» Corrective price action underway, but bullish price potential to $4.95 still a possibility
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Chart 43. Wheat, Weekly Chart, 2014 - Mar. 17, 2017
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$WHEAT vwheat - Cortinuous Contract (ECOD) CME @ Stock harts.com
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Chart 44. Wheat, Daily Chart,
August 2016 - Mar. 17, 2017
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Chart 46. Financial Sector, Weekly Chart,
February 2014 - Mar. 17, 2017
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XLV Health Care Select Sector SPDR Fund NYSE S tockChartecom
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XLK Technology Select Sector SPDR Fund MNYvSE
A7-Mlar2017
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Chart 48. Technology Sector, Weekly Chart,
February 2014 - Mar. 17,2017 .
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XLI Industrial Select Sector SPDR Fund NvSE
A7-Mlar2017
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Chart 49. Industrial Sector, Weekly Chart,
February 2014 - Mar. 17, 2017
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XLB Materialz Select Sector SPDR Fund MY SE
A7-Mlar2017

@ StockCharts.com
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Chart 50. Materials Sector, Weekly Chart,
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XLE Energy Select Sector SPDR Fund HvSE
A7-Mlar2017
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XLU Uilties Select Sector SPDR Fund MYvSE
A7-Mlar2017
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Chart 52. Utilities Sector, Weekly Chart,

February 2014 - Mar. 17, 2017
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XLP Consumer Staples Select Sector SPDR Fund NvSE ® StockCharts.com
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Chart 53. Consumer Staples Sector
Weekly Chart,
February 2014 - Mar. 17, 2017
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Chart 54. Consumer Discretionary Sector,
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