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----- ‘Over the last three and half weeks the market’s rise has been mmdly tempered and eventually eroded by some significant resistances. | laid these out two weeks agoas  ------i-- Tk {2018 0dde
follows ‘A) The broken yet still influentid Lower Tine of the 2011—2018 Bullish Andrews Pitchfork (currently 1672), B) the descending Short/Medium MA (currently 1642) : : Uptrend
V3% and C), the Upper Tine (currently 1622) of the so successful same Bearish Andrews Pitchfork mentioned above (February—May mowe). These were dl good resistances, : : : 130
..... which is why it was not a surprise to see the market hestate there.’. Of the three mentioned abowe, A) is still valid as a generally very mild Bullish angle of attack, B) the ' ‘
Short/Medium is now acting as support and C)isno longer valid and will be retired after this commentary. This commentary will need a revamp after this week. | also
28+ added the following ‘Additionally, theyare still the gateway to further resistances overhead, a 50% Fib at 1711, the descending Medium MA (currently 1735) and the

-{--1,410

-1,380

~1,320

1,290
e IMperceptibly upwards sloping Neckline of the same H+S Top previously mentioned (currently 1755) to just name an immediate few.’. These on the other hand, still had 1250
validity. The 50% Fb at 1711 whilst not stopping the rise this week through it...did cause only oneclose over it. Thisone dose only over would have not been possible
----- unless we also had the descending Medium MA from abowve...and | suspect the Neckline acted as back up resistance in case the market tried too aggressivelyto move 1230
,,,,, higher. Ultimately, | think over the last week...we’ve done relatively little. The most | could argue is that we’ve had two consecutive and linked ‘Start’ Patterns. If we take 1200
last Wednesday through to this past Monday as a three day Bullish Morning Star Pattem...and then the same Monday through to today as athree day Bearish Evening ’
----- Star pattemn...then 1think you would have caught the main action of the market. A Sine Wave that hasn’t really achieved that much. We would be only GBP 14 different H1,170
from when | last wrote this commentary...and the validity of both Bullish and Bearish Patterns would be in question coming as they did not only where they were in the 1120
""" market.. but one after enother Thisisadeeply ﬂawed market right now thatis gyrating around the big Lower Tine ofthe 2011—2018 Andrews Pitchfork. : : ‘ I
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""" In the last two weeks, not including this week (so far) we have had a total of three Key Reversas Down. They originated from the combination of the Long MA (currently S e atst Century Fib [0

1= 2465) and the 50% Fib of the Oct 2019—Feb 2020 move at 2472. One could argue that they may also originate from the 50% Fib for the whole of 2020 so farat 2514...but ——— - [ - ‘-1,300

.. We only had oneclose over and hence, | do not think that would be fullyjustified. The most recent KR Down was last Thursday ...and thisled to the drop on Friday and a : |De°2”1”°‘“’ \
== Bull Hammer, which in turn led to a three day Bullish Pattermn called a Bullish Moming Star Pattern which was completed on the Monday. Yesterday saw a Gap Up overthe = o -‘"'”"’?'”""'7’1-?5”

_____ old combination from whence the origina drop had occurred, the Long MA and the adjacent 50% Fib...but also an Indecisve Doji Cross...why? Itis because of the same SR S SO SN | [y
reason, as | put it two weeks ago ‘...This is important to note as if we do not soon have consecutive closes over both of these, the chances of nising further and perhaps : : : |

,,,,, tackling the next significant overhead level, the combination of the big 50% Fib of the 2015—2017 move AND the July 2018 high at 2592...may not happen. Indeed, if B AT
not...then the 50% Fb of the December 2017—April 2018 move at 2377 may be in the frame...and if that is in the frame...then the Medium (cumrently2336) and Short/ 3

""" Medium (currently 2309) MAs will also be in the frame.’. The original failure toclose consecutively two weeks ago over the key levels led to the subsequent drop to [ S B

,,,,, 2377...but no further. If prices do not manage it again, espedally if they do notextend the range to over the 50% Fb for 2020...then we may be back down at 2377 and b il e
looking perhaps at the Medium MA. Whilst today looks likeit will be over2472, it is not acomforting Pattern, it looks like it may be an Indecisive Spinning Top...maybe : : : i

,,,,, even a Bearish Engulfing Pattern. However, | also wrote last week, which is relevant for the downside ‘..if we look over to late April through to mid June you will see a bbb s00
Congestion band formed between approximatey 2300—2415. This is the reason why the market is having problems fulfilling a move down from the newly formed Double
- Top. Itmay be that we’ll see which overcomes which...but | suspa:t we may just start edging Sideways.. perhaps ?’. This may be what we’ll end up do:ng """" o fmmaes bmoes
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o Back in earIyJuly | wrote ‘..today the market s Uvreaten/ng the 50% ﬁb of the December 2018—April 2020 move at 65.04. Beyond that we've little until the big

i Congestion Band from June—November 2017 between 67.40—69.40 within which sits the small February Gap 68.30—68.45. Just in case the market turns around, you can
T see therewould be alot of resistance that’s turned into support. The best of these would still be the Long MA (currently 62.50) and the Middle Tine (of the mildly Bearish
i April 2019—January Schiff Pitchfork currently 58.01)...though | suspect the rising Short/Medium MA (currently 62.43) may soon usurp that.”. All these levels played their [
... partsin the tumaround as this week the market finally punched and closed over the 50% Fib at 65.04. The market is now seemingy stabilising over the 50% Fib. When it

has tried higher, it has been quickly rebuffed by the lightest of lesser Fib resistances at 66.29. It may be that we will have another ‘...game of three-steps-up-and-one- a7
giant-step-down!” as| wrote last week. However, it is worth looking ahead and above to see what may be the next obstaclesin the ascent. Theimmediate resistance that -z
jumps out is the Upper Tine of the April 2019—January 2020 Bearish Schiff Pitchfork (currently 67.88). However, thisis an untested Tine...and the other Tines in this 3
Pitchfork have not fared well either. However, we'll see! Then there’s the Congestion Band 67.40—69.40 from June—November2017. This might be interesting asit Z

currently has the previouslymentioned Upper Tine within as well as a Gap left on the way down from February 2020 between 68.30—68.45. The Gap is not a big .
one..but itisstill there. These seem to be theimmediate topside resistances. The question now is whether the market has the energy to continue travelling higher after _,
‘ Lo ‘ . ‘ . . expending so much time and effort overcoming the 50% Fib at 65.04.. assumlng pricesdon’t fal back down again.
10 15 24 0z 09 18 3 3 06 13 20 27 "04 11 18 E) 01 08 15 2 ES) 05 13 20 o7 03 10 17 24 3’ 05 14 S % 05 18
February 2020 | March 2020 | April 2020 | May 2020 | June 2020 | July 2020 | August 2020 | September 2020 | ()clober 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: 4th Floor
Millennium Bridge House, 2 Lambeth Hill, London EC4V3TT. A subsidiary of Archer Daniels Midland Company. The information wit hin this publication has been compiled for general purposes only. Aithough every attempt has been made to
ensure the accuracy of the information, ADM Investor Services Interational 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 and information 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 Eikon.

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

Wednesday, 26 August 2020
Eddie’s Crayons...on SOFTS (Part 2) COCOA, FIBRE & DAIRY!

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

=4
ADM

ADM Investor Services
International Limited

Quality of Support or Resistance...

Low Medium

Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI
Reason Quality Resistance

Daily EEX Butter Front Month Continuous

14M11/2018 - 15/10/2020 (FFT)
Price
EUR

Reason Quality

T
Medium Closing &l

Short/Medium MA [Medium  [[EZLN
Bullish B&R Reversal Trendline Medium Closing JELER)
Long MA j Strong Closing  JER{E3

: There had been some crazy things going onin this market...but they’ve dl cdmed down! It was only 'Ewo weeks ago that we saw a more tempered
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market...which
i followed onto last week, a boring week by comparison to recent times. So boring that we actually formed a Weekly Indecisive Doji Cross. Indecision would be the least

4300

-4,250
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<choeof{ eckiine 2015 0o +s o0 | strong work to use in describing the gyrations of this market between late July and early August. Over recent times...what have we actually achieved? Four weeks ago we -«1s
pardA ottt t! had a Pipe Top action whichmorphed into alarger Horn Top. What appears key is that the market has been continually based up on the Bump & Run Reversal Pattern. ~2100
; : You’dexpect a period of hesitation around the Trendline (currently 3339)...just perhaps not so violent as we saw. Additionally, the market has had the bulwark of the -4050
Long MA (currently 3336) offering further support. This has been recent complimented with the Short/Medium MA (currently 3382). So where does that leave us now? 1000

J 50% Fib Jan 2019 - Apr 2020 move Li_

I’'m still not sure! | wasn’t sure last week...nor the week before...and I’'m still not sure! The B&R Trendline and the Long MA seem to be holding up the market quite
well...but how long can they continue doing so? Additionally, if the B&R Reversal Pattemn isto work then we would need exploitation of the move higher, well over the ‘
i recent high at 3600 and perhaps a chdlenge tothe old Neckline from the H+S Top formed last year (currently 3695). One thing is certain, there is a lot of hesitation going _,
on. Last week’s Weekly Indecisive Doji Gross I've dready mentioned...but this weekis hardly much better so far. Until that is resolved, we may just be at the mercy of
i markets closing the week...maybe extraordinarily Sdeways...again!
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