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i Three weeks ago | drew a fresh Bullish late June —early August Bullish Andrews Pitchfork. This Pitchfork seemed to capture the then Bullish incentive between the rising Lower Tine
(currently 563) and the Middle Tine (currently 615). However, two weeks ago the market turned down. Not an immediate issue but by Tuesday last week it had become so as a low
__Indecisive Doji Cross, part of a failed three day Bullish Morning Doji Star Pattern, managed to edge out of the Pitchfork. This was followed by a Bearish Engulfing Pattern...just... but then
it i the fall stopped. The reason for the halt was the same as why we halted on the way up, we have minor Congestion from April be tween 548—544. This took the edge off the decline and
i the approach to the earlier Fib Congestion 535—538 proved to he too much...and the market reverted back up with a Bullish Harami on Monday and a Bullish Thrusting Pattern on
-~ Wednesday. All this has resulted in us being back within the broken Bullish Andrews Pitchfork...but not only that...we havea new August—mid September Bullish Andrews Pitchfork that
= is smaller, yet running approximately parallel to the original Pitchfork. We have currently run up from the Lower Tine (currently 555) and closed just over the Middle Tine (currently 582)
~ of this new Bullish Pitchfork. Two final Bullish points! Firstly, the down and up action of this week has given enough room for Weekly Key reversal Up, which we've achieved. Secondly, |
: I note the coming together of the rising Short/Medium MA (currently 533) and the gently rising Long MA (currently 533). They ar e forming a Golden Cross. Meanwhile on the topside, |
T\ would refer you to my commentary from two weeks ago, as itis still valid *...looking back in time it seems a obvious strong overhead resistance would be at either the 2020 high at 590
‘ i or...perhaps a more likely idea...the August 2018to-date Downtrend (currently 580‘)7.’. The only issue with that is that in addition to closing over the Middle Tine, the markethas already
_ closed over the Downtrend, for the first time!
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Dally Chicago Corn Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 2000212020 - 23/10/2020 (CHG)
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e } -------- r-----4 |'d previously highlighted two Patterns. A recent obvious Bearish Diamond and a longer term Bullish Bump & Run Reversal Pattern. Wednesday five weeks ago we had a huge Key {0
i Reversal Up that countered the prior Diamond Pattern’s initial move lower, enhanced the Bullish Bump & Run Reversal Pattern and started the current move up with a Weekly Key
zsmhﬁi Reversal Up. I'vekept the Diamond on the Daily Chart for two reasons, definition and justin case it might still prove useful. Five weeks ago the market broke up through the Bullish B&RR —an
_______________________________ Trendline (currently 327), hesitated along the topside of the Trendline...and then formed a mini Bull Flag Pattern. Three wee ks ago the market Gapped higher and carried on, breaching 105
1 ¢ and closing over Congestion on multiple dates based at 350, the 50% Fib for 2020 at 354 and the Long MA (currently 353). The market finished the week closing over the important May—

| July 2019 H+S Neckline (currently 355). This close concluded the move up for the previously mentioned Bull Flag. It also meant we had made a rare Monthly Key Reversal Up in August. 30

i The market then took a break for consolidation for a week until the week of the 8th it started to rise once again and we moved quickly, accelerating higher such that this past Monday
=1 into Tuesday the market Gapped up over the lesser 61.8% Fib of the June 2019—April 2020 move at 370 (...a Gann number!) and on Tuesday closed for the first time on the Middle Tine %
. (currently 378) of the big Buﬁish late June —mid August Bullish Schiff Pitchfork. Then one of the most interesting things happened on Wednesday...we had a Key Reversal Up! Right there -

© atthe top of the recent market and closing for a second consecutive time over the Middle Tine. Yesterday and Friday have been follow on’s higher...but also the market is approaching
+.. the important 50% Fib of the same June —August moveas the 61.8% Fib earlier at 388. The speed of the approach suggests we may possibly race through it...so just becautious there. As La7s

© for the future and any furtherrises, | will rely on the last piece of my commentary from three weeks ago ‘So where now? Well if it is to be a true Bullish B&RR...the topside Target would
370

be where the Bullish B&RR Trendline started from...the high of 2020 at 398. Thatis if it is a true one.”. Sofar, it seems true...and Target X" is still at 398!
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Eily Kansas City Wheat Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 2800212020 - 281012020 (CHG)
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_ The start of the current move higher can be traced to the attempt at reaching Target ‘X1’ at 418 in early August. The Target was for the mini H+S Top formed back in July. The hesitation and
i eventual Bullish Engulfing Pattern and Bullish Opening White Marubozo on the 11th of August that followed that attempt lower were the beginning. Since then the market consistently rallied
F52 through August and in the process formed a rare Monthly Key Reversal Up. It seems as soon as it made that rare Pattern, it chose to switch off forabit with some hesitation...until this week
888 just past! Isuspectin part this may be attributed to the rising Short MA (currently 477) that has taken on the role recently of a dynamic Uptrend. Anyway, the Bullish action has take ona

| broken two significant overhead resistances. The October 2018-to-date Downtrend (currently 502...but about to be re assigned) and the more interesting 50%Fib of the December2017—April ————{ | == | ;;
© 2019 move at 503. The latter is more interesting because it successfully halted on a closing basis, seven separate earlier at tempts to bre ak it back in December 2019, January, March and April Band :

"t this year. Friday’s close over the high back in Aprilat 514 makes this the highest high and high close since February 2019. A few final pointd If you look at the action from the start of the rally “| sep-oet2ors [ 5

‘3& on the 11th of August until today, you can see a possible Bullish Halfway Hesitation formed from that previously mentioned he sitation during the first part of September. If that is the sas-s | 34

£32 case..and it looks like it might be right now..then there’s a potential Target ‘X2’ in the 535 area. It is not adone deal...but it looks possible with all that has happened. What s also interesting /¢
" is that alittle below, at 532, we have the 38.2% Absolute Fib...and the only resistance of note between the 38.2% Absolute Fib and the market...is the 2019 high at 526. Meanwhile, Toec zoavigh |
- immediately above Target ‘X2’ we have asmall Congestion Band dating from Septe mber —October 2018 and between 535—537. This is convenient and worth be aring in mind.
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Daily Minneapolis Wheat Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Market Analyst - ADMISI 04/03/2020 - 23/10/2020 (CHG)
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-, As| have mentioned now for ELEVEN weeks, thekey feature in this market had been the same old Sideways Coil (currently 509—536) that we had been within for so...so...long! At the start
_ of August the market had shown hesitation in pushing below the Uptrend of the Sideways Coil and had risen in countering the move lower, up to breach the Downtrend of thesame
Sideways Coil at the end of August. In the process, the market had made a rare Monthly Key Reversal Up here. Then prices chose to stall...and looked for a bit as it was a false break
~ upwards. Indeed prices dropped down below the recent 50% Fib at 534 and went as far as testing the Long MA (currently 531)... thought it was with an Indecisive Doji Cross last Monday.
.., The Indecision was the final straw for the Bearish action as the very next day we had a Gap UE...even if it turned out to be a Bearish Black Crow. It was not until last WednesdaY that we
= finally had a definitive Bullish action, a Bullish Engulfing Pattern which enveloped the odd looking higher Bearish Black Crow ...and the rest has been a straight run up with a Bullish Opening
-... White Marubozo on Friday and the highest high and high close since January. So where now? | have already laid out some ideas THREE WEEKS AGO! Here is areprie of that part of the
. commentary ‘/ also ought to detail some potential Targets for the Sideways Coil action. An idealised Target ‘X would be in the 585 area. However, | think that might be a step too far just
_ now. Hence, I’d also suggest a provisional Target ‘X1 in the same current area as the Downtrend...569! Just remember...false breaks!”. | think the my caution over false breaks, while
lzp. justified, is now no longer needed...but | would add one further Target ‘X2". If we look at the action from the low in Augustto-date asa possible Bullish Halfway Hesitation, then we could
" have the Target ‘X2 in the 573 area. Not that much different than Target ‘X1'...but as it is from a different source, relevant nevertheless. Two final things, firstly | have drawn afresh Bullish
--- Andrews Pit§1fork for the early August—Mid September action. The market is currently in between the Middle Tine below (currently 554) and the Upper Tine above (currently 571).
" Secondly, back at the very end of August we had a prospective Bullish Bow Tien formation, you can see it (badly) marked on my Daily Chart. Thekick in for the Bullish Patternwill be
| between this coming Monday and Friday...so watch out for that!
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Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI

24/03/2020 - 20/10/2020 (PAR)

- I have been talkmg and wrltng about the Diamond Pattem here formed back in Spnng&early Summer for more than AFTTEEN we eks now. | will now stop gomg on
aboutit as other more interesting and more immediate Patterns have started to unfold. As | had mentioned a number of times prior to today, in the middie of August we

- had a big Key Reversal Up atthe low of the market. This prompted a strong rally thereafter. This meant that the Bearish ince ntive evident back in mid August at the start
of the rise, was taken over by the a shallow mid May—early July Bearish Schiff Pitchfork. Prices moved higher within this Pitchfork! By the end of August they had

- overcome the “...rash...” of Fbsin the 185.50—186.25 once again...but from below! Three weeks ago the market started testing the combination of the Upper Tine of the
previously mentioned Bearish Schiff Pitchfork (currently 188.50) and the December 2018-to-date Downtrend (currently 188.25). Prices overcame both these resistances

. late two weeks ago...but then ran up in to another resistance...the July 2018-to-date Downtrend (cumrently 191.00). This slapped down the market such that it closed

below the lower combination last Tuesday. It was only the intervention of the supportive Short MA (currently 188.50) that man aged to hold up prices and indeed reverse

them back up with a Bullish Double followed immediately by a Bullish Opening White Marubozo. This led to Friday’s Bullish action that punched up through two close

together...but key 50% Fibs at 192.25 for the April—August 2018 move and at 192.50 for the August 2018-to-date move. Such strong Bullishness and countering

unlike some of the other Grains, thereis no clear Bullish Halfway Hesitation here. A hint of one, but now dear indication. The current market finished the week within a

_ Additionally, nearby is the old but still influential 50% Fib for the 2010—2012 mowe at 199.75. This, along with the earlier high would seem to be a suitable topside
_ resistance level.
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_ Bullishness as appropriate led to only one thing. This past week has become a Weekly Key Reversa Up with the highest high and high dose seen here since January. Now,

_ clear zone between the Diamond High at 194.00 and the 2020 high at 198.00. Hence, it would seem reasonable to look at that as the first significant overhead resistance.

Price

=210

~208

~206

‘ Bullish Opening White Marubozo

R T I R [ I [ N [ [T [ [ P P [ [ [ LR .

[ o]
i

98.8: i Bearish Dark Cloud Cover.. failec! i \‘l E H |' H T f

| Indecisive Spinning Top

g? &= | Indecisive Spinning Tops [0 | % H ' )

]
1| Bullish Open & Close White Marubozo
1

Bearizh Opening Black Marubozo

Bullish Long WWhite Marubozo |- |

Key Reversal Lp |

July 2015-to-date Dovantrend 0% Fib Aug 2018-to-date

Indecizive Daji Cross | | [

[ Bunizh Dowste |

—_] Bullish OpenmgWhltE Marubozo [ zg] 17r, [

1810912020, 193.00, 184,75, 192.00, 19450
&) SI4, BL2c2, Trade Price(Last),

i do oo N

Indecisive Doji Cross

Indecizive Spinning Top

~180

14 71 28
September 2020 |

24 3 07

20 a7 17
August 2020 |

July 2020 |

18 6 13

25 o
June 2020 |

14 20 27 04 18
May 2020 |

n
March 2020 | April 2020 |

'f' " o + iate Countering Bullish E ngulfing P attern |~'“
\'\‘\Jﬁy Reversal Dowe_faled || 1 ‘

05 12
October 2020

ADM Investor Services Intemational Limited, registered in England No. 2547805, is authorised and regulated by the Financial Conduct Authority [FRN 148474] and isa member of the London Stock Exchange. Registered office: 3rd Floor, The
Minster Building, 21 Mincing Lane, LONDON EC3R 7AG. A subsidiary of Archer Daniels Midland Company. The information within this publication has been compiled for general purposes only. Although every attempt has been made toensure the
accuracy of the information, ADM Investor Services Intemational Limited (ADMISI) assumes no responsibility for anyerrors or omissions and will not update it. The views in this publication reflect solely those of the authors and not necessarily
those of ADMISI or its affiliated institutions. This publication andinformation herein should not be considered investment advice nor an offer to sell or an invitation to invest in any products mentioned by ADMISI. © 2020 ADM Investor Services

International Limited. Any Charts are powered by Eddie Tofpik with the occasional help of Thomson Reuters Ekon.
www.admisi.com Email technical.analysis@admisi.com for more information or alternatively contact eddie.tofpik@admisi.com


http://www.admisi.com
mailto:%20eddie.tofpik@admisi.com

Saturday, 19 September 2020 6@

. Quality of Support or Resistance... ADM
Eddie’s Crayons...on GRAINS & STARCHES...Part 1 ADM Investor Services
Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI International Limited

Daily ICE UK Feed Wheat Front Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 1911212019 - 081112020 (LON)
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WTET ‘ Anyone who has ever read any on my commentaries here will recall that | have mentioned many ti més how we hawve ‘...incoming or existing supports of...ith;Me?ﬁumiMA ------ : / |GapAug2El18 T

1882 (currently 163.50)...the October 2019-to-date Uptrend (sinceretired)...the 50% Fibs of the September 2019—March 2020 move at 147.50 and the big old 2016—208 ‘ . . 190
. moveat 147.25.°. For many months now, | have championed the strong support gven by the combination ofthe ‘... Medium MA..” and “..the October 2019-to-date ! ! ! ! j ! !

ﬁ.— Uptrend...”. More recently | have started championing the May-to-date Uptrend (currently 167.65) and its companion for nearly three months, the Short/Medium MA : : : : :
. (currently 167.85). This latter combination was at a more acute angle to the origind...but it held up well, especially during a test down in August which saw it penetrated, f : : : | Middle Tine 2012 - 2016

8% quite significantly, but still maintain the overall Bullish incentive. | suppose a big help was the Lower Tine of the early May—late June Bullish Schiff Pitchfork that ran . ‘ SehiPitehfore

exactly with the Uptrend. This Pitchfork had been useful in showing the resistance from the Upper Tine (currently 178.15) bac kin July for two weeks and more recently,

this past week just gone and aso two weeks ago...though not wholly successfully! The reason for thisis that much as the orignal Uptrend became more acute, the Bullish
.. Schiff Pitchfork | mentioned now has a more acute competitor... the Bullish late June—mid August Andrews Pitchfork. The market has risen within this pitchfork suchthat
i at the time this past week and the week before when prices challenged the Upper Tine of the Schiff, they aso chalenged the Middle Tine of the Andrews (currently

ki 180.55). The first break above the Upper Tine and test of the Middle Tien was done with a Bullish Opening Long White Marubozo. However, the Tines eroded the Bullish
. incentive that time so that this week we almost approached the Middle Tine (currently 172.95) of the Schiff. Howewver, that nascent zpproach tumed out over last

82 Tuesday—Thursday to be an interesting three day Bullish Pattem, a Bullish Morning Star Pattern. This led to Friday’s big move up, just short of the October 2018 high and =
: more interestingly, Target X’! | had left Target X’ alone for afew weeks...but itis the Target for the original Ascending Triangle formed backearlier this year.Itis at

i7sis about180.15! Overall, it still was the highest high and high close since September2018. This leaves us with the market needing to decide one this this week. Should it
. follow the acute Bullish Schiff...or the more acute Bullish Andrews Pitchfork. Ifit follows the latterit will easily reach Target’X’ and start looking higher. There isa Gap

T from August 2018 between 190.25—171.75 and then the August high at 195.50...but first thereis a big piece that is descending and coming closer each day. It is the big
. old Middle Tine of the 2012—2016 Bearish Schiff Pitchfork (currently 183.65). That indeed looks like the next obstade.
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Eddie’s Crayons...on GRAINS & STARCHES...Part 1

Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI

Quality of Support or Resistance...
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__ support Reason Quality Resistance | Reason
- 7.000 Sht & Sht/Med MA + Broke Dwntrend 7.700 Fib
~ 6.900 Uptrend 8.000 Medium MA
6.800 Uptrend 8.500 High/Low -

| wrote six weeks ago how the market ran into some pretty serious overhead resistances. Notably, the finessed 2020 Downtrend (cumrently 6.600) that actudly originates
from March...and the true 2020 Downtrend (cumrently 7.000) which runs sort of paralel to the first...but at a higher level. These two had halted the market’srise. Initidly,

I was surprised as to how these two could do that given the ammunition sitting below the market. | even thought that maybe they were comalling a fresh Bullish
incentive. However, the huge Key Reversal Down five weeks ago stifled that idea. Yet within thisidea there were some nuggets of truth. Frst off, the Downtrends looked
pretty serious, they’d caused the KR Down and four weeks ago they sapped the strength of a Key Reversal Up such that three weeks we headed down wi th a somewhat
‘rare/not so rare’ Bear Hammer action. So | took a fresh look again...and | realised that there had been an ammunition build up. It was based on the retired Bear Channel
formed backin July. On the wide it isthe, newly finessed, April-to-date Uptrend (currently 6.900) and also a closer late July-to-date Uptrend (currently also 6.800), a
finessed version of the former. Now...as to the action, | wrote this piece five weeks ago...and itseemsto still be very, very valid! “ All this has led to an idea that I’d now
like to float. That the action since April may be a type of Sideways Pennant or Coil. I’ve yet to thinkmore on this...but the number of times the market has touched the

_ Uptrend andthe ‘finessed’ Downtrend...adds up correctly.’. This past week we have come to the end of this Sdeways Pennant or Coil...and so far we have creeped out of

= it...very...very...nervously! We have very namow ranges.. _but we are above all the Trendlines...as well as the Short MA (currently 7.000) and the Short/Medium MA (also
_ 7.000). We also had a Weekly Key reversa Up (..just!) two weeks ago. | wrote the following two weeks ago, it is an idea of what tolook for next. ‘Two things ! can say .
now...and onel can’t as yet. 1) Beware of false breaks! Given how far we’ve progressed along ...the chances of a false break are very, very high. 2) I can suggest a possible -1
- optimal size of the move, should it happen (...or more likely...when!). Ideally, it would be a move of about 5.500 from a con firmed break out from either the Uptrends or -

- Downtrends. A more realistic move would be in the order of 3.000...so watchout. Finally, the thing | cannot say at this time...thedirection! Itis too early and the risks of
false breaks are so...so...high that | do not feel able to do so. This one will most definitely be a case of watchand see!’. Despite moving above the Trendlines, | am loathe
tocall it a break upwards because it redly has not been confirmed by movement or justified. All Ican suggest for now is ke ep avery...very...close eye on prices. Ovethead

- we have the Medium MA (currently 8.000) as resistance and below we have the December low and Fb Congestion at 5.500. -
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