UpdateSunday, August 31, 200®pic: Energies

Risk Disclosure:Please Note: All performance figures and illustrations were obtained using historical back testing on a
computer and are not the results of an actual account. No guarantéeinferred that future performance will be like the results
shown. Futures trading involve risk. There is a risk of loss in Commodity Futures trading.
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? CRUDE OIL Dec 2008
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CFTC FUND POSITIONS
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CFTC Data
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Note: The crude oil fund positions hawfjualedout. Fund longs and fund shorts have about the same number of
positions. The last tira the funds fave found anequilibrium was the last time futures brokelown 40%. 40% of $150
is $90.



Note: The main concern is in the Natural Gas. The fund shorts are extremely shaddamgpositions weekly.Fund
shorts have been correct as the futures charts have broken sharply. But, thagermoill have to bexitedat some
point. This could cause a sharp rally when these fuledsde to buy back some or all of these positions. The door way
could get pretty small if Commercials shorts stay out or commercial funds préms.higxpect @€ bottom once

bearish momentum changes.



