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I I Last week | drew a fresh Bullishlate June—early August Bullish Andrews Pitchfork This Pitchfork seems to have captured the current Bullish incentive between the rising [
: LowerTine (currently 538) and the Middle Tine (currently 593). How far higher is less of aneasy solution. We have a number of highs in the recent past at 554, 561, 564

- .. and between 566—571. All have been compromised by last Tuesday’s Bullish action, almost a Bullish White Marubozo. However, Wednesday tumed down, not quite a

s - Bearish Dark Cloud Cover...but generally in that direction. This move back down was because of the same reason we 'd seen a drop from the 566—571 area back in

b February and then again in late March goinginto the start of April. Thisis a Congestion Area and prices peak there. Since then we've dropped down to just above some

-- overhead resistance would be at either the 2020 high at 590 or...perhaps a morelikely idea...the August 2018-to-date Downtrend (currently 581). The latteris now below

I Support Reason Quality Resistance Reason Quality gsh
554 High/Low w 561 High/Low w::i
538 Fib Congestion Medium Closing [ High/Low m
537 Fib Congestion 566 High/Low w

minor Congestion from April in the 548—544 area. Overall, this new Bullish AP looks to still be in control. However, looking back in time it seems a obvious strong

the; Mdd|e Tlrlle of 'ghe Bqllish AP as weII.I
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Dally Chlcago Corn Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 20/02/2020 - 27/10/2020 (CHG)
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I’d previoudy highlighted two Pattems. A recent Bearish Diamond and the longer term Bullish Bump & Run Reversal Pattern. Wednesday three weeks ago we had ahuge - R
Key Reversal Up that countered the prior Diamond Pattern’s move lower, enhanced the Bullish Bump & Run Reversal Pattern and started the current move higher with a <0724
Weekly Key Reversal Up. | have kept the Diamond on the Daily Chart for two reasons, definition andin case it might still pro ve useful. Two weeks ago the market broke up /—405
through the Bullish B&RR Trendline (currently 331)...and then hesitated. A Bearish Harami that week along with some Indecisive pieces as the market trailed down the .
outside of the Trendline. However, this was not just a Hesitation...it was a Fag being constructed in a mini Bull Flag Pattern since that original KR Up. Last weekthe - - 1400
market Gapped higher and carried on, breaching and closing over the Congestion over multiple dates based on 350, the 50% Fib for 2020 at 354 and the Long MA '
(currently353). The market finished the week closing the highest since March and over the important May—July 2019 H+S Neckline (curmrently 357). This close concluded ... Lolass
the move up for the previously mentioned Bull Aag. Last Monday spiked even higher...but cdosed down on the day with ultimate ly a Bearish Dark Cloud Cover Pattern. :

However, there was a silver lining to this Dark Cloud (sorry for the pun). Monday made August a Monthly Key Reversal Up and t hough we were lower on Tuesday, the :Bssyi*_—aeu
actud two dayPattem was a Bullish Meeting Lines Pattem. We tried to go higher on Wednesday...but that was thwarted and we "ve since gone basicaly Sideways with a ;
range of the Long MA below and the high of last Friday at 360 on top. It seems the market is stillcoming to terms with thelarge mowve higher it has managedto @ ... Ldass

_— accomplish. | suspect we may not have to wait long for the next move. One final observation, the move up three weeks ago finally dlowed me to draw a Bullish late :
June—mid August Andrews Pitchfork. The marketis currently in between the Lower Tine (currently 338) and the Middle Tine (cumrently 369). On Monday past the High of Lam
the market was deflected by this Middle Tine. This justified what | had already been thinking...that the lesser Ab at 364 could not have been able on its own to deflect the :
- market...thus justifying this Bullish Andrews Pitchfork. Final where now? To answer that question | will rely on my last piece fromlast week ‘So where now?Well if it isto ---/?-/-375
bea true Bullish B&RR...the topside Target would be where the Bullish B&RR Trendline started from...the high of 2020 at 398. That isifit isa true one.’. So far...the same! :
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--- The start of the current mowve higher can be traced to the attempt at reaching Target X1’ at418, the Target for the mini H+S Top formed inJuly. The hesatatjon and
- eventual Bullish Engulfing pattem and Opening White Marubozo that followed were the beglnnlng Since then the market has consistently rdlied with three
- exceptions...all failures! A Bearish Harami, a Bear Spike and most recently last week, a Key Reversal Down. These consistent Bullish actions have eventually led to this past
-~ Monday making August a Monthly Key Reversd Up. Last Monday’sclose at 475, just over the lesser Fib at 474, was also important because it was, as | put last week ‘Not
- because this lesser Fibisin anyway special in itself...no! It is because this Fib is the gateway to a Congestion Band between roughly 474—488 that dates form late April—
mid June. The market has managed a helluva lot on what appears to be the Technical Analysis equivalent of living off the land. It is not a surprise to see prices hold for a
bit. However, the longer they hold herg the less ammunition there’ll be for any further attempts higher. So if the market is to continue its Bullish incentive, it needs to set
- off soon. Otherwise, | suspect we may have a piece of Indecision.’. Tuesday saw a valiant attempt higher with a high at 490 and a close at 485...but that wasn’t enough on
this attempt because Wednesday gave us a Bearish Dark Qoud Cover type Pattem and prices have fallen since. Indeed, we are on the verge of making a Weekly Bearish
Gravestone Doji Pattem right now. There is little underneath today, some lesser Fibs, until the Long MA (currently 464). The question now is whether a pullback down to
- those sorts of levels would be enough to reignite the Bullish incentive. If thisisn’tenough, then maybe the big old broken but still influentia December 1999-to-date
Uptrend (currently 457) mlgwt do iE. lt |sc0|nc1dent W|th the Medlum MA (currently 458) nght now It |stlme to watch and see
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Eddie Tofpik - Head of Technical Analysis & Senior Market Analyst - ADMISI

21/02/2020 - 12110/2020 (CHG)
1| Price

.. As 1 have mentioned now for NINE weeks, the key feature in this market has been the same old Sideways Coil (currently 509 —536) that we have been within for so...so...long!
® However, last week’s and last month’s moves have started to show a way out of this Sideways action. Thursday last week prices punched up through and closed over the top
. of the Side ways Coil. Friday confirmed the move up...though itwas withan Indecisive Doji Cross...as was Monday with an even larger Doji Cross that was alsoan Outside Day.
i Yetmore important thatthis was what it did for August...it made it a Monthly Key Reversal Up. However, since then prices have stalled, they tried toreach up to the March
e” high at 551...but have instead come back off. We are in danger of going all the way back to the outside of the Sideways Coil if this continues. Please...please reme mber my
~i comments from NINE weeks ago andreprised ever since. ‘Please remem ber, this far along a Sideways Coil...you see many, many false breaks’. However, until we start hugging
-+ the broken Sideways Coil, it may still be useful toremind ourselves of potentiallevels on the topside. | wrote this last week...itis still valid! ‘The first obvious one is the lesser
- Fiband Marchhighat551. Then there’s some Congestion until the June 2019-to-date Downtrend (currently 569)...and then the June 2019 high at 582. | also oughtto detail
i 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, |'d also
i suggesta provisional Target ‘X1’ in the same current area as the Downtrend...569! Just remember...false bre aks! .
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Daily Paris European Milling Wheat Second Month Continuous  Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI
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If you're not familiar with the Diamond Pattern that | have been prattling on about these pastweeks, then here is a reprise of part of my commentary from THI RT EEN weeks
. ago ‘We are coming into the end of this Diamond, we have only two more weeks to go. This may need finessing, but if not then one s hould be aware of the following. Diamond
.. Patterns can be Continuations, Tops or Bottoms. | am not certain which this falls into. Howe ver the current Patte rn is made up from both the A pril-to-date Uptrend (since
finished...but notretired) and Downtrend (since finished...but notretired).’. As you can see, we broke out of the Diamond some TWELVE weeks ago. | further added’We have
_ a high chance of false breaks (plural) as well. Howe ver, there is one thing | can rely on right now. When the propermove sta rts, then it will be of asize of between 12.00 to

12.50in that direction from the properbreak of the relevant Trendline. The question now is to watch carefully for the next two weeks.’. | hope y ou have been wa tching
carefully as the market initially dropped down out of the Diamond breaking down through a load of supports. | wrote ELEVEN we eks ago ‘I’m still not wholly convinced that
" this is a genuine break lower...but if it is...the Target X’ would be possibly in the region of 175.00 -175.50.”. TEN we eks ago | placed a Target ‘X’ onthe Daily Chart where it
. should be...atabout 175.50. | also pointed out at the same time “...there’s a Gap back in March between 178.25—179.50...that’ll be one to watch as | imagine some will call it
i~ aday from here if prices do fillthat Gap...so watch out for thatsortof behaviour.’. These last comments turned out to be prescient as despite an initial try lower inlate June,
the market didn’t fill the March Gap at thattime. Instead we reversed up with a Key Reversal Up (...just!) at the end of June, moving up just short of the old Dece mber 2018-
to-date Downtrend (currently 189.00)...twice! This was the same resistance that had caused the peak of the Diamond back in April. We’ve then dr opped down, gotten caught
within a load of previously mentioned ‘...Fib Congestion Zone that looks like a rash between 185.50— 186.25..." plus the Long MA (currently 186.25). FIVE weeks ago the
marketextricated itself from this “...rash...” and moved lower utilising a Bearish mid May —early June Andrews Pitchfork that!’ve since removed. We then had a big Key
Reversal Up at the low of the market three weeks ago prompted a strong rally higher. This has meant that now the Bearish ince ntive, assuming it is still there, has been taken
over by the a shallow mid May —early July Bearish Schiff Pitchfork. Prices moved higher within this Pitchfork! Last we ek they overcame the"...rash...” of Fibs once again...but
from below...until this week we are back up testing the topside combinati on of the Upper Tine of the shallow Bearish Pitchfor k (currently 189.00) AND the Dece mber 2018-to
-date Downtrend (currently also 189.00). Today is day two of testing these resista nces...yesterday was an Indecisive Spinning Top and today was a smalller Indecisive D oji
Cross. Thatsums up the situation...the market is still making up it’s mind about whether or not to tackle further this combined resistances. What happens here will be crucial!
Just in case...further above we have the nextsignificantresistance from the July 2018 -to-date Downtrend (currently 191.25) whilst below we have the “...rash...” which is
nice ly bracketed by the Long MA ontop and the M edium MA (currently 185.00) below.
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Anyone who has ever read any on my commentaries here willrecall that! have mentioned many times how we have ‘...incoming orexisting supports of...the Medium MA
(currently 161.35)...the O ctober 2019-to-date Uptrend (currently 160.00)...the 50% Fibs of the September 2019 —March 2020 move at 147.50 and the big old 201 6— 208 move
at147.25.°. For many months now, | have championed the strong support given by the combination of the ‘... Medium MA...” and “... the October 2019-to-date Uptrend...". A
little while ago this support, withoutbeing tested, was being eroded. How? The Medium MA was moving higher ata faster rate than the Uptrend...and as I’ve have often
stated, the combined support of Uptrend and MA together is usually greater than each individually. This separation allowed the Bearish marketseen between early July —mid -
August to develop. Likewise, the more recent early May -to-date Uptrend (currently 165.90) saw its companion of two months...the Short/Medium MA (currently 164.80) also
depart, originally atan acute angle. However, recently the Short/Medium MA flatlined and allowed the Uptrend tocome back together with it. However, the initial
separation led to the Short/Medium MA being picked apart four weeks ago and then the Uptrend started to be dismantled three weeks ago. Such actions made all the
previous solid rising supports of this marketvulnerable. Yet the dismantling stopped about twoand a half weeks ago because by the end of thatweek the Medium MA &
Uptrend had come back together. Itwas at this time the market took frightand rose back up above the Uptrend...and we’ve stayed developing the Bullish incentive ever
since. Last Friday we saw a dramatic Key Reversal Up combined with a Bullish Open & Close Long W hite Marubozo. Normally you’d look for a Bullish move after such a
8 combined Patter...and you did...though not by much...justa pair of Bullish Hanging Men at the start of this week and higher moves yesterday and today...but yesterday was
anlindecisive Doji Cross. To explain such tepid be haviour | think it best to reprise the last portion of last week’s commentary as itis still very valid. “Now comes the caution!
75. We are awfully close to not just the Middle Tine (currently 170.95) of the April—June Bullish Schiff Pitchfork...but we’re awfully close to the O verhead Congestion from January
' and February 2019, the February 2019 high at 170.70, the July high at 171.00 and the October 2018 -to-date Downtrend (currently 170.20). In short, there’s alot of resistance
~— overheadinthe not too distant future that the market will have to deal with it to carry on. It’ll soon be time to test the Bullish incentive! . This is where we are now...and | am
keen tosee what the marketwill make of it.
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' Support Reason Quality Resistance | Reason Quality R
T 1008
- 6.500 True & Finessed Uptrend Medium Closing X1} 50% Fib

5.500 Fib & High/Low Congestion Medium Closing [ygii] Sht/Med MA & Finessed DOwntrend

o R Vo P

-] 50% Absoluts Fib -7 -

4.500 High/Low Low 7.800 Fib, Medium MA & True Downtrend

from March...and the true 2020 Downtrend (currently 7.700) which r uns sort of parallel to the first...butata higher level. These two halted the market’s rise. Initially, | was
surprised as to how these two could do thatgiven the ammunition sitting below the market. | even thought that maybe they wer e corralling a fresh Bullish incentive.
However, the huge Key Reversal Down three weeks ago stifled thatidea. Yet within this idea there were some nuggets of truth. First off, the Downtrends were obviously
pretty serious, they caused the KR Down and two weeks ago they sapped the strength of a Key Reversal Up such that last week we headed down with a somewhat ‘rare/not
sorare’ Bear Hammer action. So| took a fresh look and | realised thatthere had beenan ammunition build up. [t was based on the retred Bear Channelformed back inJuly.
Onthe wide it is the, newly finessed, April-to-date Uptrend (currently 6.500) buta more closer view provides a late July -to-date Uptrend (currently also 6.500), a finessed

" version of the former, as key in this action. It justhappens that we are so far down this action that they are the same. As to the action, | wrote this piece three weeks

.. to think more on this...but the number of times the market has touche d the Uptrend and the ‘finessed” Downtrend...adds up correctly.’. We are coming to the end of this
—_ Sideways Pennant or Coil, it currently finishes by late September. Two things | cansay now...andonel can’tasyet. 1) Beware of false breaks! Given how far we’ve progressed
along ...the chances of a false break are very, very high. 2) | can suggest a possible optimal size of the move, should it ha ppen (...or more likely...when!). Ideally, it would be a
move of about 5.500 from a confirmed break out from either the Uptrends or Downtrends. A more rea listic move would be in the order of 3.000...s0 watch out. Finally, the
thing | cannot say at this time...the direction! It is too early and the risks of false breaks are so...so...high thatl do notfeelable todoso. This one will most definitely be a case
e ofwatchandsee!
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