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Brent crude and WTI may rise toward their 2022 highs, while palm oil to climb toward its 2024 high.

Spot gold would keep reversing its long-term uptrend. LME copper to fall toward $10,935.
Aluminium remains bullish. Soybeans are likely to retreat. Corn and wheat are riding steady uptrend.

Coffee and cocoa may bounce further. The U.S. dollar index targets 103-104 range.




Brent oil to retest resistance at $120.67 in Q2

Brent crude oil is expected to retest a resistance at
$120.67 a barrel in the second quarter, a break
above which could lead to a gain into the $135.24-
$153.26 range.

Fundamentally, the current strong surge was fuelled
by the Iran war. Technically, it was driven by a fierce
wave C, which is capable of travelling into the
$135.24 to $182.39 range, formed by the 61.8% and
the 100% projection levels.

A retracement analysis on the downtrend from
$139.13 reveals that the market has briefly pierced
above a key barrier at $108.20, the 61.8% level.

Even though bulls suffered a big setback after failing

to overcome the barrier at $120.07, the 76.4% level,
they are pushing the price toward $108.20 again.
Their persistence not only suggests a prevailing
bullish sentiment but is also likely to drive the prices
toward $139.13, which is close to $135.24.

A detailed study on the structure of the wave C on
the daily chart suggests the development of a wave
(5), which is expected to travel above the peak of the
wave (3) around $120.

However, a retracement could delay a move to $120
when prices are scrutinized on the hourly chart. The
wave (5) may consist of five minor waves.

The first of such waves, the wave (5)-1is ending
around a resistance at $105.09, the 61.8%
retracement of the downtrend from $119.84.

The downward wave (5)-2 would travel into a range
of $95.98-$100.53, followed by an upward wave (5)-

3. A break below $95.98 may trigger a drop into a

range of $86.87 to $90.34.
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US oil may retest resistance at $115.24 in Q2

U.S. oil may retest a resistance at $115.24 per barrel
in the second quarter, a break above which could
open the way towards $129.51 to $175.16 range.

The market is riding on a wave C from $54.77, the
third wave of a three-wave cycle from a low of $10.07
touched in April 2020.

The negative $40.32 hit in the same month has not
been considered in the calculation simply because it
was too extreme to be realistic.

The wave C is capable of travelling into a wide range
of $129.51 to $175.71, formed by its 61.8% and the
100% projection levels.

Given that the market has surpassed the peak of a
wave b at $95.03, it is unlikely to reverse the uptrend
and fall toward $54.77 again.

A retracement analysis on the downtrend from
$130.52 reveals that the contract has broken a key
resistance at $92.80, the 50% level.

The break increases the chance of the market
revisiting the high at $130.52. It is not very clear if
bulls could break the next resistance at $101.70 in
their first attempt.

A correction around $101.70, if any, may be limited to
$92.80, now a support. A break below $92.80 will
not only open the way toward $83.90, but also
complicate the picture, as the bullish outlook for the
second quarter has to be reviewed.
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Palm oil targets 5,226-5,699 ringgit range in Q2

Palm oil may test resistance at 4,933 ringgit per
metric ton in the second quarter, a break above
which could lead to a gain into 5,226-5,699 ringgit
range.

The contract has broken a trendline falling from
7,229 ringgit. The break suggests an extension of the
uptrend from the May 2025 low of 3,696 ringgit.
The trend is riding on a big wave C, which is capable
of travelling into a wide zone from 4,933 ringgit to
5,699 ringgit, formed by its 61.8% and 100%
projection levels.

Three smaller waves make up the wave C. The third
wave, the small wave ¢, has climbed above the peak
of the wave a, signalling a possible extension the
uptrend toward the peak of the wave A at 5,179.
Generally, a break above a falling trendline is
followed by a pullback, which has indeed started in
the case of palm oil, but not reflected on the much
smoothened weekly chart.

A deeper look into the daily chart reveals more
details of this pullback. The pullback was triggered

by a key resistance at 4,803 ringgit, the 100%
projection level of a wave (c) from 3,894 ringgit.
Three minor waves make up the pullback. The third
wave, the wave c is unfolding toward 4,348-4,455
ringgit range. The uptrend is expected to resume
upon the completion of the pullback.

A break above 4,679 ringgit would lead to a gain
into 4,803-4,847 ringgit range. Such a gain could
confirm the continuation of the uptrend.
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Spot gold's Q2 mood corrective, targets $4,429-$4,704

Spot gold may fall into a range of $4,429-$4,704 per
ounce in the second quarter, driven by a wave c.

A five-wave cycle from a low of $1,628 in 2023 has
completed at the January high of $5,595, as
suggested by its wave structure and the deep drop
from this high.

The drop consists of three waves. The third wave, the
wave c is unfolding towards the bottom of the wave
a, around $4,429. Even if the wave count turns out to
be incorrect, the wave c is likely to extend to $4,704,

assuming that these waves make up a wedge
pattern.

A break below $4,429 could open the way toward
$3,813 to $4,153 range, as indicated by a
retracement analysis. Increasing the chance of such
adrop is the fact that the bottom of a small wave 4
lies within the range.

Resistance is at $5,255, a break above which could
lead to a gain into $5,432 to $5,595 range. On the
monthly chart, the metal faces a key resistance zone

at $5,387-$5,629, formed by the 261.8% and the
276.4% projection levels of a wave C from $1,046.
Given that the monthly RSI became extremely
overbought and started to drop, the prices may fall.
A projection analysis on the daily chart reveals a
series of more sensitive supports and resistances.
The analysis also marks a target range of $4,227 to
$4,682.
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LME copper may fall into $10,

LME copper may break a support at $12,524 a metric
ton and fall into the $10,935 to $11,878 range in the
second quarter.

A long-shadowed shooting star formed around a
resistance at $14,345, the 114.6% projection level of
a wave C from $6,945. It was followed by a low-
volatility consolidation, which is considered a
preparation for a further dip.

The death cross on the weekly MACD is a strong

935-$11,878 range in Q2

bearish signal not to be ignored. It definitely will not
support a continuation of the uptrend.

A break above $13,402 will not only lead to a gain
into $14,345 to $14,926 range but also confirm the
extension of the uptrend.

On the daily chart, a projection analysis on an
uptrend from $9,551 reveals a strong resistance at
$14,623, the 261.8% level, around which, the
uptrend from $8,105 might have reversed, as the
trend could be divided into five waves.

A head-and-shoulder has been developing, which
will be confirmed when the market breaks the
neckline support at $12,685.

The break looks highly likely, as the metal is re-
testing this support. Once confirmed, the pattern will
suggest a very aggressive target of $11,031.
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LME aluminium may extend gains to $3,705 in second quarter

LME aluminium may extend gains to $3,705 per
metric ton in the second quarter, subject to a break
above resistance at $3,513.

The metal has pierced above resistance at $3,397,
the 50% projection level of a wave C from $2,090.
This move suggests an extension of the uptrend
toward $3,705, one of the endpoints of this wave.
Three smaller waves make up the wave C. The small
wave (c) has travelled far above its 161.8% projection
level of $3,341. Chances are it may extend toward a
range of $3,875 to $4,041.

Strategically, a break above $3,397 will be confirmed
when the market overcomes the barrier at $3,513. A
break below $3,341 might be followed by a drop into
$3,074-$3,176 range.

On the daily chart, a retracement analysis reveals
that the market has climbed far above a strong
resistance at $3,317, the 61.8% level.

The current fall is classified as a pullback toward this
level, which has become a support. Wave pattern on
the uptrend from $2,300 indicates the trend is far
from complete, as it may consist of five waves.

A retracement analysis on the short uptrend from

$2,982 marks a support at $3,330, which will work

together with the one at $3,317 to stop the fall.
A break below $3,317 could be followed by a drop
into $3,197-$3,263 range.
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CBOT soybeans may test support at $11.18-3/4 in Q2

CBOT soybeans first month may test support at
$11.18-3/4 per bushel in the second quarter, a break
below which could open the way towards the $10.32-
1/2 to $10.82-1/4 range.

The contract failed to break a trendline falling from
$17.84. The failures suggest either a steady
downtrend or the start of a deep correction.

Wave pattern indicates the completion of a wave c
from $9.60-3/4. It is possible that the whole bounce

from $9.36-1/4 may have ended as well.

The bounce had closely observed a series of
projection levels on the downtrend from $13.98-1/2.
The current drop may also follow the series.

The support at $11.72-1/4 has been broken. The next
support is at $11.18-3/4. A break above $12.15-1/2
could lead to a gain into the $12.58-1/2 to $13.12
range.

On the daily chart, a projection analysis on a wave C
from $9.60-3/4 confirms its completion around a
key barrier around $12.22-3/4, the 176.4% level.

The market seems to be retracing toward a range of
$10.49-3/4 to $10.69-3/4, formed by the 86.4% and
the 76.4% levels.

A moderate bounce is occurring around the support
at $11.46-1/2, which may be limited to $11.75-3/4.

< Qa» seicHT Se1cHT Se1 cHT +

> @ » < Qab scicHT Sc1 CHT et CHT +

® Oereser 17

st Q| © covesre | o TepLATES Aosolute Prce v iwey v 0} % BZOLT @0 BE @K | © Orse |1 o Toomel oo rovepes T T EE T
SOVBEANS MAY26 - W - CBT - Trade Price 1002 H1O3T % 983 1027 % 23 % (+2.37%) s - o
17.84 :#% Thomson c
1800 ..-_..'.o Reutersv- c
! 1240
)
H "“ CBOT soybeans first month <Sc1> may test support \ll ) 176.40% (1222 %) | 1220
I (b) at $11.18-3/4 per bushel in the second quarter, a The market seems to be retracing toward a I 161.80% (1201)
L’ ; e P o vgich gould open the way towards the 1000 range of $10.49-3/4 to $10.69-3/4, formed by ﬁ 160k (1199 oo
é “r ”T ' Wﬁxh -32:1/2 t0 $10.82-1/4 range. the 86.4% and the 76.4% levels. ﬁﬂ 23.60% (1175 %)
A i 1500 i
H m f F Il Wﬂ" iﬁﬂ 3 b ]M 38.20% (1146 %) o
' ! 3 0.00% (1398 %) | 1400 50.00% (1122 %)
L ] \
" H 1§
U” 'Lr f (a) W’L L) (dorA 23.60% (1312) | 1300 wl 61.80% (1099) 1100
U i ¢ 38.20% (1258 %) 1080
| 50.00% (1215 %) | 1,0 i 76.40% (1069 %)

|
T
"\l?mfulﬁ[] 61.80% (1172 %)

il
T | 76.40% (1118 %)
86.40% (1082 %)

i w1
'*w["l%w]&iw q]»;hm. W “la ‘ 100.00% (1032%4) |
(c)

Leve

;% Thomson

*:--*.> Reuters™
o &

9.60-3/4 123.60% (946)

138.20% (892 %) | °®

c
9.36-1/4
161.80% (806 %) | 00

) W\WM I

WA

W
L WY
", W’“ M.

86.40% (1049 %)

100.00% (1022 %)

0.00% (960 %)

1040

1000

980

90

940

2022 Jun 2023 Jun 2024 Jun 2025 2026 Jun 2027 Jun ®

2021 Jun Jul 14, 2025
Reuters Technical refinitivnewssupport@thomsonreuters.com; Wang.tao@thomsonreuters.com +65 6973 8364/9188 4196

Mar

Sep

& sun 01, 202 [

Sep Nov 2025 May Jul Nov 2026 Mar
Reuters Technical refinitivnewssupport@thomsonreuters.com; Wang.tao@thomsonreuters.com +65 6973 8364/9188 4196

Sep

&



https://fingfx.thomsonreuters.com/gfx/ce/akpeyadrbpr/Pasted image 1773820431825.png
https://fingfx.thomsonreuters.com/gfx/ce/zjvqmexlyvx/Pasted image 1773820662008.png

CBOT first month corn may surge into a range of
$4.97-3/4 to $5.24-1/4 per bushel in the second
quarter, driven by a wave c.

A flat pattern or a double-bottom seems to be
developing, after the market stabilised twice around
key support of $3.61-3/4, the 138.2% projection level
of a wave C from $7.25.

Both the patterns suggest a further gain toward
$4.97-3/4. The double-bottom will become valid
once the contract breaks this level. It will then
indicate a target of $5.93.

In the case of a flat pattern, the rise may end around
$4.97-3/4, to be followed by a continuation of the
downtrend from $8.27.

On the daily chart, the uptrend observes two sets of
retracements - the downtrend from $5.04-1/4 and
on a shorter trend from $4.91.

range.




