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Brent crude, WTI, and palm oil may retest the supports that they failed to break in May. Spot gold
could peak within the $4,995-$5,387 range, marking the end of its extended bull run. LME copper
and aluminum remain bullish. Soybeans are likely to stay capped below $11.07%. Corn and wheatare -/ .
diverging, with corn poised to rise while wheat trends lower. Coffee is expected to decline further, N5
whereas cocoa may see additional upside. The U.S. dollar index could retest resistance near 101. Arsas oy




Brent oil to test support of $55.04 in Q1

Brent crude oil is expected to test support of $55.04
a barrel in the first quarter of 2026, as suggested by
its wave pattern, a falling channel and a projection
analysis.

The downtrend from the March 2022 high of $139.13
consists of three big waves. The wave C from $97.69
is further composed of five smaller waves.

A falling channel points at a target zone of $44.97 to
$55.04, formed by the 76.4% and the 61.8%
projection levels of the wave C.

Once the market falls to $44.97, it is likely to extend
losses to $28.68, as indicated by the duplicated
channel. Unless the market crashes, the target of

$28.68 looks too aggressive for the next quarter.

A small hammer formed in the week of December 15
is identified as an early sign of the price stabilisation
around the May low of $58.50.

It remains unclear whether the contract could
experience the second bounce as strong as the first
one from $58.50. Such a bounce is likely to extend
to $71.33 if the market breaks the resistance at
$63.19.

On the daily chart, two projection analyses,
respectively on the downtrend from $92.12 and the
trend from $73.77, mark fine-tuned supports and
resistances.

The support at $58.91, a 100% projection level, has
worked together with the support at $58.50 to
trigger a bounce toward $64.59, as pointed by a
small falling channel.

The divergence on the daily MACD signals
exhaustion in the downtrend and points to a likely
decent bounce. The resistance at $64.59 will be
considered the pivotal point in evaluating whether
the bounce would extend.

A break below $58.91 might be followed by a drop
into $47.73 to $53.24 range.
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US oil could test support at $54.25 in first quarter

U.S. oil may test support at $54.25 per barrel in the
first quarter of 2026, a break below which could
open the way toward $44.54.

The bounce from the May low of $55.30 had been
driven by a wave (4), the fourth wave of a bigger
wave C from $95.32. This wave has been totally
reversed by the current wave (5).

The reversal confirms a steady downtrend, which is
riding on wave (5). A projection analysis suggests
that this wave is far from complete. It is expected to
travel to $28.26.

It might be too aggressive to target $28.86 in the
first quarter of 2026. However, the possibility of a

such a deep drop would increase significantly once
the market falls below $44.54.

A falling channel indicates a realistic target of
$44.54, the 76.4% projection level of the big wave
(Q).

Given that the market stabilized twice around
$54.25 in April and May, it might consolidate around
this level again or bounce toward $62.09 before
resuming its downtrend.

On the daily chart, a wave (5) is unfolding. It consists
of five smaller waves. A projection analysis on the
small wave 3 from $70.41 reveals that the wave (5)

has briefly travelled below the pivotal support of
$55.95, the 100% level.

Eventually, this wave (5) may extend into $47.01to
$50.42 range, assuming that the current wave 4
ends around $59.36 and the following 5 is roughly
equal to the wave 1.

A break above $59.36 will not only lead to a gain
into $61.47 to $64.88 range but also suggest a failed
wave (5), a pattern signalling the formation of a
bottom around $55.95 and a reversal of the
downtrend from the September 2023 high of
$95.03.
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Palm oil may test support at 3,646 ringgit in Q1

Palm oil may test support at 3,646 ringgit per metric
ton in the first quarter, a break below which could
open the way towards 3,165 ringgit.

A wave C from 5,202 ringgit is unfolding toward
2,684 ringgqit, its 61.8% projection level. A realistic
target could be either 3,646 ringgit or 3,165 ringgit.
Three small waves make up the wave C. The bounce
from the May low of 3,696 ringgit had been driven by
the second wave, the wave b.

The small wave c is expected to travel below the
bottom of the wave a at 3,696 ringgit. Most likely, it

will extend to 3,165 ringgit, assuming it is roughly This bearish wave count has to be revised, once the
market climbs above 4,200 ringgit, the presumed

equal to the wave a.

A break above 4,241 ringgit could complicate the
picture, as the break may lead to a gain to 4,607
ringgit. A further gain would confirm the extension
of the uptrend from 3,696 ringgit, toward 5,202
ringgit.

On the daily chart, it is the powerful wave 3 that is
driving the downtrend. A projection analysis on this
wave reveals a target zone of 3,128 ringgit to 3,284
ringgit, formed by its 161.8% and 138.2% levels.

peak of the wave 2.
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Spot gold likely to peak in $4,995-$5,387 range in Q1

Spot gold is expected to surge into a range of $4,995
to $5,387 per ounce in the first quarter, driven by a
powerful wave (3).

This wave makes a part of a big wave V, which is
believed to be an extended fifth wave, serving as the
final part of a bigger wave C.

A projection analysis on the uptrend from $1,046
reveals that the wave C has travelled far above the
key 161.8% projection level of $3,729.

Chances are the wave C may extend into the range
formed by the 238.2% level of $4,995 and the

261.8% level of $5,387. However, despite the
euphoria, the monthly RSI has become extremely
overbought.

At times, indicators can become unresponsive when
the market momentum is exceptionally strong. But
that does not necessarily mean the rally could
sustain forever.

Indeed, the much overbought RSl indicates a high
risk of trend reversal. The current speculation is the
rally may stop in the range of $4,995 to $5,387,

followed by a deep correction or a reversal of the
whole uptrend from $1,046.

On the daily chart, a projection analysis on the wave
3 from $3,992 reveals a more conservative target
zone of $4,856 to $4,941.

The analysis is more important in marking support at
$4,355, a break below which could trigger a fall into
$3,992 to $4,216 range.

Such a fall would be a prelude to a medium-term
consolidation that could last a few weeks or months.
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LME copper may climb to $13,402 in Q1

LME copper may climb to $13,402 a metric ton in the (c) reveals more fine-tuned resistances and supports. zone of $12,228 to $12,685, which engulfs the

first quarter of 2026, powered by a wave C. A failure to break $12,301 may trigger a pullback resistance at $12,301 (daily chart). A consolidation
This wave started at the July 2022 low of $6,955. It toward the support zone of $11,732 to $11,878. may occur when the market climbs into the range of
has cleared the 76.4% projection at $11,878, Given that the uptrend demonstrates a strong $12,228 to $12,685. The exact point that this
increasing the chances of reaching $13,402. bullish momentum, it is unlikely to be disrupted by consolidation starts remains unknown.

Three small waves make up this wave C. The small any deep correction, until it extends to $13,402, The clear part is the closer the market approaches
wave (c) is expected to extend into a higher target which is considered a major barrier, as the wave C $12,685, the more likely the correction begins.
range of $13,899 to $14,886, provided it breaks may complete around this level. On the daily chart, Support is at $11,945, a break below which may
above the resistance at $12,301, the 100% level of the market seems to be riding on an extended wave trigger a fall into $11,225 to $11,488 range.

this wave. The projection analysis on the small wave v. A projection analysis reveals a conservative target
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LME aluminium may test resistance $3,074 in Q1

LME aluminium may test resistance at $3,074 per
metric ton in the first quarter of 2026, a break above
which could lead to a gain into $3,176 to $3,341
range.

The metal has broken resistance at $2,909, the
100% projection level of a wave (c) from $2,210. The
break increases the chance of a further gain into the
range of $3,176 to $3,341.

A projection analysis on the uptrend from $2,090
reveals a lower target of $3,088, the 38.2% level,
which is indicated by a bullish wedge as well.

The market may experience a correction either
around $3,088 or $3,176. Given that the former
resistance at $2,707, the 23.6% level, triggered a
deep correction, the resistance at $3,088 is believed
to be stronger, likely to cause another decent
correction.

The depth and the duration of the correction remains
unclear. The support at $2,909 may serve as a floor
for the correction.

On the daily chart, the metal is riding on a wave iii,
which is expected to travel to $3,096, its 161.8%

projection level. Once the market climbs to this high,
it is likely to extend gains to $3,250, which is
suggested by a channel technique.

The projection analysis also reveals a resistance
zone of $3,059 to $3,096, which overlaps the zone of
$3,088 to $3,176 (weekly chart).

These resistances are likely to temporarily stop the
rise and trigger a correction.
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LME aluminium <CMAL3> may test resistance at $3,074
per metric ton in the first quarter of 2026, a break above
whlch could lead to a gain into $3,176 to $3 341 range.
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CBOT soybeans may consolidate below $11.07-1/4 in Q1

CBOT soybeans Scl may consolidate below
resistance at $11.07-1/4 per bushel or retrace toward
$9.44 in the first quarter of 2026.

A retracement analysis on the uptrend from $4.15-
1/2 to $17.99 marks key support at $9.44 and
resistance at $11.07-1/4, the 61.8% and 50% levels,
respectively.

The failure of the contract to break $11.07-1/4
suggests a steady downtrend within a falling
channel. Wave pattern indicates that the bounce
triggered by $9.44 might have been driven by a wave
(d), the fourth wave of a five-wave cycle from $17.84.

This wave is expected to be reversed by the current
wave (e). There is a bullish scenario, as the wave (d)
could be alternatively counted as a wave a, the first
wave of the bounce from the August 2024 low of
$9.36-1/4.

Based on this alternative wave count, the downtrend
from $17.84 may have reversed. The fall would be
limited to $9.44. A break above $11.07-1/4 would
open the way toward $12.70-1/2, while a break
below $9.44 would confirm the extension of the
downtrend toward $7.42.

On the weekly chart, the falling channel seems
intact. The rise from $9.36-1/4 adopted a corrective
wave mode, with the wave b having ended at $9.60-
3/4, the July 2025 low.

This bottom of the wave b serves as a target. A
projection analysis on a downtrend from $16.16-1/2
reveals a fine-tuned resistance at $10.82-1/4, a
break above which may lead to a gain into $11.18-3/4
to $11.72-1/4 range.
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