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__. Three weeks ago, on a Wednesday, we had a Key Reversal Up. It was agood one asa Pattemn asit ended the prior three days te sting the Medium MA below (currently L 1020
i 875) without any success. This Key Reversal Up started a rise that is still being felt today. Last week started with an unusual Pattern, a combined Key Reversal Up and i

~+ Indedisive Doji Cross. It also had a more distinctive Bullish feature, prices tried to close the Gap below 897—901 from the previous week...but failed! Tuesday and 1o

| Wednesday last week were noteworthy because though both were Bullish Open & Cose White Marubozos, Tuesday also was the first dear fresh dose higher and Liaro
i Wednesday was a close over the 50% Fib of the May 2018—May 2019 move at 922 plus also a second consecutive dose over the Upper Tine (currently 905) of the big |

..+ Bearish 2016—2018 Schiff Pitchfork. This Pitchfork will now be retired after this commentary. Last Thursday was a hig day as the market punched up and dosed over the ~-1000
i 50% Fib of the 2018—2019 move at 936 and closed on the 2016-to-date Downtrend (cumently before reassignment 947). This will be reassigned after this commentary. |

7 The market carried on higher and on Monday made a Type 2 (Bullish) Shooting Star that was not only the second consecutive clo se over the Downtrend...but also over e

__i the prior 2020 high at 961. Despite being a Bullish action on Monday, prices still pulled back a bit for the rest of this wee k, mainly with a single Bullish White Soldier and R

Lt an Indecisive Spinning Top. However, prices yesterday resumed their ascent and today we’ve made a new 2020 high. On this way up, the market fulfilled a Pattern | had
=224 indicated last week ‘It looks as if the action over the last two weeks(now three weeks), from that Wednesday...that | started with, may be apossible Bull Alag! When |
w1, Started today to write this, | didn’t think it would happen so quickly...but we're well on the way towards a potential Target X’ on top inthe 961 area, interestingly itis at
L.- the same level as the high of 2020 so far.”. Well we made that Target ‘X' earlier this week and again today. The Pattem wasindeed a Bull Flag! | also continued last time
bee ‘Two final points...and they are related. We are currently on course for a Weekly Key Reversal Up. If we close tomorrow over905...then we'd be on. Similarly, we are also

: on for a Monthly Key Reversal Up! If we close on Mondayover 891...then we’d beon!’. Both those things have happened...adding more to the Bullish incentive. So where
we: doesthat leave us now? There aren’t that many resistances now ahead of us. The Dec 2019 high at 971 is dlose to the second level Gann number at 972, they're the

I nearest...but the one to look to isat 997. That’s the 50% Fib for the huge 2016—2019 move. That'll be the one to watch if anything is on the upside. . H
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Daily Chicago Soybean Meal Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 13103/2020 - 21/10/2020 (CHG)
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.(V}hiree weeks agcg the Monday, the market made a new low not seen since April 2016 and it looked like a June—July H+S Pattern, since reassigned to a Quad Bottom, L300

was indeed going to be a Continuation H+S Pattern. However, that same Monday as the low, the market also made two other actions. A Key Reversal Up.. just...and a

" Bullish Engulfing Pattern...just! Whilst the market ended up being unsure for two days afterwards with an Indecisve Spinning Top and an Indecisive Doji Cross, what was
clear by Thursday of that week, was the market had decided to turn around back up and seek the upside because the market had formed a Weekly Key Reversal Up and  Fzm0
~ also closed right on the Medium MA (currently 291.00) for two consecutive days. However, despite a Gapping move Up the follow ing Monday, priceseroded lower for
the rest of that week Monday last week saw a further dedine...butit also came up against an obstacle...a Congestion of MAs! Notably, the same familiar Medium MA
- plus the Short/Medium MA (cumrently 292.20) and the Short MA (currently 297.00). I’ll speak more on this Congestion in alittle while...but it was enough to hold up the  |-32sm
market and allow development of fresh Bullish impetus such that bythe end of the week the market had consecutively closed over the Long MA, closed on the 50% Fib
for 2020 at 304.20 and most importantly that week, made a Weeky Key Reversa Up...the second Bullish Wee kIy KR Up within three weeks! Moreover, on Monday the
market moved to the recent high and also made a rare Monthly Key Reversal Up. Looking ahead, | wrote this piece last week...it is still relevant ‘Now...two things for the 32w
__ future. Firstly, the action, much like Soybean Futures, has built up a possible Pattern...We have the posyb:llty ofa Bull Flag formation formed from these recent actions. It
is more immature than the one on Soybean Futures...but it is there...and it has a potential Target X’ in the 310 area...Finally, the previously mentioned Congestion of MAs
- could be forming a possible Bow Tie Formation...a Bullish one! | won’t go into the theory behind it...but it looks like it might be one...and it has crossed over, sort of, this -320.00
week. Additionally, the MAs are in the right order. Ifitdoes goon to be a Bullish Bow Tie, then between the 16th—23rd of September, there should be the kick in from
that. Alot can happen between now and then...butit is one definitely to watch.’. Looking back at what happened, we’ve very nearly reached Target ‘X, Monday’s high
was 309.50...and we’ve hesitated the rest of this week with Indecisive Spinning Tops & Doji Crosses so far. However, it still beckons! As for the Bullish Bow Tie [316.00
- Formation...yes...alot of things can happen in between...but it is still there!

~334.00

~330.00

~326.00

~322.00

~318.00

~314.00

———————————————————————————— GE o emmnmmo- oo 312,00

| Indecisive Doji Cross | Ingecisive Spinning Top |

........ I S S s s s s s — s s s - s : s —— e e
. - : 309“

~308.00

- 3308.00

— Bullizsh Opening Long White Marubozo ‘

:f Indecisive Doji Cross ~302.00

o

~300.00

~298.00

296.00

~294.00

- --#292.00
[*

S)BarOHLC, SMc2, Trade Price
*~ 03/0212020, 30520, 307.40, 30270, 305,60 -

D;U 296 :10

O R | Kay ReversalUp( jusﬂ)& Bullish Engu\ﬁng Paﬂem( 1us1|)| ,,,,,,,,,,, [ R A R A Sl Sl I Lo U

18 2 w08 13 20 27 " 04 11 13 2% 01 03 15 2 29 06 13 20 27 03 10 17 2 3’ 08 1% 21 05 12 19
March 2020 | April 2020 | May 2020 | June 2020 | July 2020 | Aug ust 2020 | September 2020 | 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: 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

Thursday, 03 September 2020 5@

. Quality of Support or Resistance... ADM
Eddie’s Crayons...on U.S. & WORLD VEGETABLE OILS & OILSEEDS...Part 2! ADM Investor Services
Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI International Limited

Daily Chicago Soybean Qil Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Market Analyst - ADMISI 26/12/2019 - 16/10/2020 (CHG)
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Nlne weeks ago | wrote the following ‘The last four weeks here have been almost a fortn/gh tly Sine Wave action.. gradually expanding the range.. but you get what Imean
"I think!...Unsurprisingly therefore, we have had an ‘up’ week this week (probably followed by a ‘down’ one next week...unless we break the cycle).’. Last week was o 3850
___ supposed to be a ‘Up’ week on this basis. It was! Prices shot up findly over the key 50% Fib for the December 2016—march 2020 move at 31.69 and ran up to...as | put it
- last week ‘The break above the key 50% Fib happened this past Tuesday when we had a second consecutive close over it...and as you can see from the Daily Chart, | had no
T resistances marked topside beyond the 50% Fib, bar Target X3’ at 32.35 until the lesser Fib at 33.26. However, that lesser Fib, as you can see by today’s action, had as
: : ' much impact asa flea fart ina hurricane. The market stopped...dead...cold...where it was always likely to stop. The 2008- to-date Downtrend (currently 33.55) has been on
Joemmes 1 every one of my Daily Charts since | started to cover in depth Bean Oil. It is a good Downtrend and its most recent peakprior to this was back at the start of the 35.00
: 3 year...when it behaved admirably as a cap to the market. This is a level to watch as though it may be finessed with further gains, it is not on the Daily Chart for no reason.”.
[ T ' OK...a small explanation of what Target X3’ is dl about. | wrote this next piece three weeks ago ‘One final piece to the jigsaw, the action from the mid July low todate has [34.50
_________________________ ' the outline of a small Bullish Halfway Hesitation. Hence | have drawn a fresh Target ‘X3’ at about 32.35, which is the Target for such aPattem.”. OK...so nowwe’re up to | 1400
' date! Pricesreached the Downtrend...and what did then do? Well on this past Monday they tried real hard to exceed it.. .seemingly managing quite well. However, that :
was not to be as we actually made a Key Reversal Down that day...right at the top of the market! But there was no follow through lower on Tuesday...we actually made | 2350
- an Indecisive Doji Cross that day...as if the market wasn’t happy about breaking up through the Downtrend...but didn’t want to go back down either. Yesterday and
- F i ' earlier today we tried back up...again...but today we’re off lower again, looking suspiciously like a Bearish Dark Qoud Cover Pattem for today.. Thisall showsthe #23.00
' Indedision of the market...wanting but not wanting to go up and simultaneously wanting but not wanting to go down. Just in case, let’s look up beyond the Downtrend. It
' seems we hawve another empty zone...dl the way up to the Congestion of highs, which includes the 2020 high (35.67) between 35. '61—35.79. The final thing to now 3250
~ ‘ remember is that next week is supposed to be an ‘up’ week. lea2.00
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Dally Paris Rapeseed Second Month Continuous  Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI

- it ‘It’s best to set that idea aside...remember it...but set it aside for the moment as | have a greater and more immediate fear. We may be out of the
" Doldrums...but the market may wish to go back. My fear is that we may come back into the Doldrums...but at a higher Ievel. ‘. Watch and see!

20/01/2020 - 16/10/2020 (PAR)

. Support Reason Quality Resistance Reason Quality :L':e
— 386.50 Fib _ 387.75 Fib & Congestion Medium Closing g —T
385.25 Alternate H+S Neckline Strong Closing 389.25 Fib & Congestion Medium Closing o
381.50 Long MA & Congestlon Medium Closing [EELNEY] Gap m
- R 420
It is now SIXTEEN weeks since | wrote ‘We have a lot in the way overhead .starting WIth .the 2020 50% Flb at 377.00, another alternate (less likely)
Neckline (currently 356.25), 50% Fibs of the April 2018—January 2020 move at 378.75 and 2016 —2017 move at 379. 00 the Medium MA (currently a7
378.25), the Long MA (currently 381.50) and finally the Congestion around the February highs between 387.75—390.00.". | also added the ‘..more
likely...” Neckline (currently 380.00)...and another alternate (less likely) Neckline (currently 385.25). Anyway, there was a lot to process there...and over =~~~ 7777777 oes e
time, it’s been duly processed. As you can see from the Daily Chart, we are above everything mentioned beforehand bar “...and finally the Congestion . . . | | _Lan
around the February highs between 387.75—390.00.". It has taken a long time to get anywhere where there is only one piece of resistance still in the
way...SIXTEEN WEEKS in fact! In that time | have coined the word ‘Doldrums’ to explain what has happened...it was and still is apt! It is therefore witha -1l --Lang
sense of surprise that | must state that on Monday past, this market made a Monthly Key Reversal Up! Itis because of the lack of range that this has no
doubt come about...but nevertheless...do not underestimate it! If...and it is a bigif...if we do carry on higher, where will that take us? Well for starters, ~~----i--rmrmriommmmniosromntorsrsosge et oo s
I’d take note of something a wrote some while back ‘All this is wrapped in a pretty bow by the catch all “...Congestion around the February highs &+ & &+ &+ 1 L
i between 387.75—390.00." that is sitting above.’. We'd have to overcome this final and probably heavy piece of Congestion...and what follows
____________________ .. immediately after...a Gap from late January all the way up to 392.25. If these are done, then we’ve a number of Gaps overhead, you can see thenon | 599
the Daily Chart. However, the key question is what would this do if we looked at the big November 2019—April 2020 Diamond that’s sat there all this
time doing its best not to influence the direction of the market. | looked at this last week and wrote ‘OK...if we look at this Diamond, calculate from the ------- 396
! ! ! ! ! . break upwards back at the end of April, then we’d have a potential topside Target X’...in the 446 area! That is a huge ask...really huge...and a lot can
: : : : : -~ happen in between that may thwart that idea. However, I'd rather say the truth than stay silent...and that may be what we’ll have. For your guidance, 3%
3'%_9_1_4;_____ fr - that would mean we’ll have prices last seen at the start of January 2013.”. | added a word of caution at this point last week...and | feel obliged torepeat . & .+ &+ L1390
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Quality of Support or Resistance...

Low Medium Strong

Daily ICE Winnipeg Canola Second Month Continuous

Eddie Tofpik - Head of Technical Analysis & Senior Markets Analysts - ADMISI

11/02/2020 - 09/10/2020 (EST)

Price

For many, many, many weeks have | described it thus... ...all this is framed within the March—April Bullish Schiff Pitchfork. This is giving the somewhat

5281 gently rising angle of attack of the market...”. Two weeks ago, on the Monday, following a fairly indifferent period, we had a huge move higher that

~was on asingle day a Key Reversal Up, a Bullish Opening White Marubozo and finally a Bullish Engulfing Pattern Combination. As | wrote last week ‘If
ever there was a call to arms...then that was it!”. Yet imnmediately following we ended up with an Outside Week and a show of hesitation and

--- uncertainty. However, by Monday last week, this period of hesitancy was over and we had a Bullish Long White Marubozo with the highest close since

October 2018. This carried on throughout last week so that by last Friday we had a second consecutive close over a fresh late June—mid August Bullish

o, SUPPOTE Reason Quality Resistance Reason Quality : i : : : chp
F4 508.70 High/low VPRl 518.50 High/Low |Medium IR :

537..
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" 501.60 Broken Upper SP Tine el 528.00 High/Low & Gap | Medium |

531, - —

#8! Andrews Pitchfork that | had drawn last week, one with a more acute angle than the earlier one and encompassing a narrower ra nge. The market has
---. travelled along and just under, the Middle Tine (currently 508.50). The Upper Tine is currently 519.70 and the Lower Tine is currently 497.400. | may at ..~ :
some point have to finesse this Pitchfork into a Schiff...but until then, what we have is what matters. All looked Bullish as we went into the weekend :

516

" and on Monday we had a fresh new high...beating the October 2018 high at 508.70...but it had doubt sewn in as it was with an Indecisive Doji Cross.

1513

.
~510

.. However, this lasted only that day as on Tuesday we had a large Immediate Countering Bullish Engulfing Pattern and yesterday a Bullish Opening Long

s0s. White Marubozo. Today we’re higher...but exhibiting symptoms of a possible Shooting Star Pattern. | can’t tell yet whether itisa Type 1 (Bearisﬁ) or

== Type 2 (Bullish). However, yesterday’s Bullish action would lean it towards a Type 2. Overall, just remember...we have been fairly faithful to the Middle ---- -

~_Tine...and until we’re not...we still will be. I'll finish with what | wrote last week as we broke up over the earlier Bullish Schiff Pitchfork ‘Beyond that we
have clear air until the August 2018 high at 518.50.".
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- Some TWELVE weeks ago | wrote the following...and have reprised it since ‘Secondly...and this | write with caution...is that the action from late February-to --

-date (including the failed Reverse H+S Pattern) could be a Bullish Bump & Run Reversal Pattern. It looks like it should be... and we are hesitating where we
should be right now. You would in this case, look for hesitation, even declining hesitation, along the Neckline...This would be the precursor to the ‘Run’
phase of this Pattern. Once | can see the start of the Run, then I’ll write more...but for now please note this Pattern and that the market is following the

- correct process forsuch a Pattern.”. | have seen much, much more...and yes...we had beenin the 'Run’ phase for some time now. However, westarted to
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-- hesitate back in late July, even with what initially looked like a somewhat Bearish possible Triple/Quad Top. However, | woul d counter this Topping idea

~ with something | wrote about four weeks ago ‘It doesn’t mean that it’s over...it just may mean a significant pullback may be in the offing. Therefore, watch —
out for consecutive closes below the low of last week at 2609...and any move down below the combination of the two 50% Fibs at 2560 and 2532...plus the
~ Long MA (currently 2567).". We are way higher than any of these plus the action of last week which indudes Gaps higher, a Weekly Key Reversal Upand a

failed Daily Key Reversal Down increasingly make that point moot. Going back to the Bullish B&RR...I feel again obliged to re prise some of mywork on a
. potential Target area on the topside for the Run. ‘A rough idea for an initial Target on the topside would be in the 2900 area. However, it would not be

I H+S Neckline Sep 2015 - Nay 2017 l
-- bz

A3 1 71—

unreasonable to look at the February high at 2931, the January highs at 3015, 3155 & 3178 as possible Targets. Persondlly, | like the look of the slightly

declining 2008-to-date Downtrend (currently 3099)...but this is in no way an endorsement of it.”. As of today...we’ve reached and indeed exceeded the first

of those possible upside Targets for the Bullish B&RR. We can now look and see if we can move up to look at some more...but there is an additional thing.
-- If we were tolook at this suspected Topping action of the last few weeks as instead a possible Bullish Halfway Hesitation... then we would not only have a
- further endorsement of the whole Bullish B&RR Pattern...but an additional Target ‘X’ in the 3200 area. This is something towatch out for!
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