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. Six weeks ago, on a Wednesday, we had a Key Reversal Up. It was agood Pattern as it ended the prior three days testing of the Medium MA below (currently 898)
. without any success. ThisKey Reversal Up started the rise that ended this week...or sesems to have ended this week. Three wee ks ago the market reached Target

_L X! (since removed) at about 961 for the Bull Hag formed over the middle of August and synchronous with the January 2016 high. The market still carried on higher!
There has not been a significant Bearish action in this market since about early August...until last week. To give you some b ackground, | wrote two weeks ago ‘There

- aren’t that many resistances now ahead of us...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.’. So it was that two Friday's ago we reached the 50% Fib at 997 and tackled it Monday last week. However, on Tuesday last week we had

- our first Bearish Pattern, a Shooting Star Pattern (Type 1). This was followed on Tuesday by a Key Reversal Down...the second significant Bearish Pattern.However,

. last Wednesday we had an Immediate Countering Key Reversal Up and by last Thursday prices were testing the now broken 2016-to-date Downtrend (currently
be72 1024). Prices continued higher into the Weekend...but by Monday the mood had changed. | had finished last week’s commentary thus ‘Looking now topside...well, |
do not have anything significant as resistance until we get over 1050...and then it is only the May 2018 high. The 2018 high at 1082 and the April 2018 high at 1078
" seem a better resistance are at this time.’. Prices baulked going higher literally just over 1050, forming a Pipe Top and falling lower. The fall had not been uniform as
Tuesday this week the market formed an Indecisive Doji Cross right on the previously mentioned broken Downtrend before resumi ng the move lower Wednesday
and today. Prices are now approaching the 50% Fb at 997...but from the topside. Thisis the first significant support until the low 970’s...so it will interesting to see
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Six weeks ago, on the Monday, the market made a new low not seen since April 2016 and it looked like we had the beginnings of the follow on to a June—July H+S | 50% Fib 2016 mave !
3'36'[ Pattern. This has since been reassigned to be a Quad Bottom. That same Monday, the market made two other actions. AKey Reversal Up...just..and a Bullish 77 prfgmmrprmmemrmee e - - Ui
" Engulfing Pattern...again...just! Whilst the market ended up being unsure for the following two days with an Indecisive Spinning Top and an Indecisive Doji Cross, S S A s 00
haz. what was clear by Thursday of that week was the market had turned back up and made a Weekly Key Reversal Up. That’s not alll We were then in August...and by the_ . ’
--- end of August with al these and other following actions (induding another Weeky key Reversal Up), the market made a rare Monthly Key Reversal Up. The August -334.00
action also created a Pattern. To explain, I’ll reprise a piece | wrote four weeks ago and repeated snce. ‘Now...two things for the future. Firstly, the action, much like
--- Soybean Futures, has built up a possible Pattern... We have the possibility of a Bull Flag formation formed from these recent actions. It is more immature than the one - r-332.00
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 !
wsg. Bow Tie Formation...a Bullish one! I won’t go into the theory behind it...but it looks like it might be one...and it has crossed over, sort of, this week. Additionally, the -320.00
328. MAs are in the right order. Ifit does go on to be a Bullish Bow Tie, then between the 16th—23rd of September, there should be the kick in from that. A lot can happen Al
between now and then...but it is one definitely to watch.”. Looking back at what happened, we reached Target ‘X’ three weeks ago and full achieved it two week ! ’
__. weeks ago. The Monday of that week was also interesting as it was a Bearish Dark Cloud Cover Pattern, normally something that indicates a topping action. However, -t|-325.00
the next day was an Immediate Countering Bullish Engulfing Pattem, thereby failing the Bearish DCC Pattern. Such an action w as also copied last week at the start .
--- with another Bearish Dark oud Cover Pattem, this time with a slightly delayed Countering Key Reversal Up. The market moved on higher still, over the first of the
two important 50% Fibs overhead, the whole ofthe 2016 mowe at 340.00. Then this past Monday it looked like it was going all to repeat...but it was tempered
--- because unlike the previous week’s, there was no KR Up. Instead it was alesser Outside Day...and that seems not to have been enough because though we tried
B20¢ higher, even closng over the second of the two 50% Fibs at 344.20, it was seemingly notenough as we have dropped down throu gh both 50% fibs and all the way
" down, so far, to the lesser but still potent 38.2% Fib of the big 2016—2020 move at 335.10. The mowve up from last week, especially from the 16th, was due to one
___ feature. The Bullish Bow Tie Formation that | had pointed out four weeks ago. | wrote this at the time ‘Ifit does go on to be a Bullish Bow Tie, then between the L313.00
16th—23rd of September, there should be the kick in from that.’. The 16th had one helluva kick in from that Bullish Bow Tie...but such a bright shining kick in was |
--- suppose destined to bum brightly...but quickly! Last week when | was looking ahead | wrote ‘We now have to look overhead and see what’s next? Well...there’s little -316.00
until we reach the two 50% Fibs of the whole of the 2016 move at 340.00 and the May 2018—August 2020 move at 344.15. Additionally, we have the interesting July
-- 2018 high at 341.50 in there as well. Those will do nicely as overhead resistance...until something else comes along.’. These are still resistances...but I’d add the - 314.00
U |nterest|ng 38.2% Fib at 340.00 as one to watch. It is something that has come along. 21200
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Daily Chicago Soybean Oil Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Market Analyst - ADMISI 1810112020 - 05/11/2020 (CHG)
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Twelve weeksago | wrote of the weekly Sine Wave action of one week ‘Up’ and the next week 'Down’ started. It worked out well...until last week. Given that all good
_ thingsmust come to an end, mdudmg Sine Wave actions, the Sine Wave that had lasted about sixteen weeks and had last week as ‘Down’ week and this week as an
‘Up” week...broke down. Instead of * Down’, last week was very much an ‘Up’ week with the market moving up and testing the superimportant 2008-to-date
==— Downtrend (currently 35.14) and challeng‘ng the high of November 2017 at 35.61, the 2020 high at 35.67, the September 2017 hi gh at 35.79 and approaching the
50% Absolute Fib at 36.30. The market moved up in style with two Key reversals Up in the same week, the last one happening last Friday. However, breaking along
term Sine Wave upon approach to these chunky resistances was never going to go well. It was as | wrote last week *...which makes it a concern that the market today
has had a limited follow on higher to yesterday’s KR Up. It seems the market is already becoming shy of testing those levels...without even actually getting thereyet.”. __: i _:|[.'] i . I = = Lo
There was no single dose over any of the previously mentioned resistances levels...and last Friday’sKR Up...failed...dramaticalyl We have seen four soliddays of falls = { [ e reoee e dmonee
- thisweekin what | have dso previously described as an “...empty zone...’, so hardly surprising to see such arapid move lower. The market is now approaching the first
- significant piece of support, the 50% Fib of the December 2016—March 2020 move at 31.69. It has the Short/Medium MA rapidly risingto aid it (currently 31.62).
Below is the April-to-date optimised Uptrend (currently 30.54). This one is perhaps the most interesting of the nearby supports as it could...possibly...become a
Bearish Bump & Reversal Top Trendline if...and onlyif..we see some hesitation at or near that Trendline. This market was in teresting before...and it still is!

36.50

---36.00

--35.50

--35.00

~34.50

~34.00

#3350

~33.00

_DBarOHLc BOC2, Trade Price__|____
24/09/2020, 32.77, 32.83, 32.04, 32 4
SHA, BOc2, rade Pr\ce[Last 18
10812020, 33.5

____________________________________

4 3 | 0
“ ______________ : _d _____ I A_ _______ i ji : : : ; : : _____ Incecisive Spinning Top :
. i : : ' : : | Biearish Engulfing P sttern (.. JUST'J| : : : : | | Bearish Dark Cloud Cover? |

Indecisive Doji Cross

Congestion
from 2016
26.15-27.00 [~ ~26.50

‘ Indecisive Spinning Tops I-

H’" “ """ . :r"""“‘"""’%””'”: """" | Key Reverzal Up & Bullish Long White Marubozo r"‘ """ ’ ":""
H | | H H | 3 day Bearish E vening Star P attern

Key Reversal Down |~ 1 R R R S -

: : : : : : , : Bullish Double | | : : : : : : :
i 03 10 1B 24 02 09 18 23 3 . 13 20 7 os 1 18 %0 08 18 2 2 ' 08 13 20 27 03 10 17 24 # 0 1a 21 & 08 12 19 26 02
January 2020 | February 2020 | March 2020 | April 2020 | May 2020 | June 2020 | July 2020 | August 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: 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

=4
ADM

ADM Investor Services
International Limited

Thursday, 24 September 2020

Eddie’s Crayons...on U.S. & WORLD VEGETABLE OILS & OILSEEDS...Part 2!
Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI

Quality of Support or Resistance...

Low Medium Strong

Dally Paris Rapeseed Second Month Continuous

Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI
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The market finally got around to breaking the last piece of resistance | had detailed...after SEVENTEEN WEEKS! It would be the last time | would reprise ‘...and
finally the Congestion around the February highs between 387.75—390.00.’. It had taken a long time to get there! Last week’s move higher was the final piece,
fillingin a Gap from late January all the way up to 392.25. However, there are more Gaps overhead as can be seen on the Daily Chart...I chose not to list them
because of the numberinvolved. So...we’d gone through all those resistances listed, carried on higher last week...but the last two days of the week saw an
Indecisive Spinning Top and last Friday a Hanging Man Pattern. Now HM Patterns are traditionally seen as Bearish, though data suggests about 60% of them are
. actually Bullish Continuation Patterns. This one was a traditional one as Monday saw a Bearish Black Marubozo, as did the who le week so far bar Tuesday, this

T~ was an Indecisive Spinning Top. This week has already turned out to be the largest single week’s move since March...and it’s not even a Weekly Key Reversal.

— When | wrote my commentary last weekit was on the back of the Diamond pattern seen back in April. | even put a potential top side Target ‘X’ in the 446

i area...but qualified it big time with ‘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, that would mean we’ll have prices last seen at the start of January 2013.". My fear

_ has been that we may start to go Sideways...into another set of ‘Doldrums’...but at a higher level. Not that we’d come down to where we are once again within
| the original ‘Doldrums’. My fear now is that we may have slipped back to the original ‘Doldrums’ between the two Necklines (currently 385.50—380.50) and
halting just ahead ofthe combination of the Medium MA (currently 381.25) and the Long MA (currently 381.75). In which case, the prior weeks have been one
- helluva false break on the upside, especially being setup with a Monthly KR Up. It was a final comment from four weeks ago th at really rings true, one that |

. have repeated as a caution to myself ‘...l havea greater and more immediate fear. We may be out of the Doldrumes...but the market may wish to go back. My |
fear is that we may come back into the Doldrums...but at a higher level.’. | added to this last week ‘Until today | would have said that was an unwarranted fear. T
- However, today we have made an indecisive Spinning Top...and my natural caution has kicked in again. If we do start going Sid eway...and it is a big IF...I suspect .

L 1s ., it will be ata higher level. In that case, pay close attention to the previously highlighted H+S Neckline running through at 385.50.".
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Daily ICE Winnipeg Canola Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analysts - ADMISI 13/02/2020 - 10/11/2020 (EST)
! Support Reason Quality Resistance | Reason Quality ' ; | price
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Five weeks ago | drew alate June—mid August Bullish Andrews Pitchfork that seemed to capture the Bullish angle of attack of the market. ThIS Bullish AP Fnday
4“ two weeks ago when a Bullish Opening White Marubozo punctured the Upper Tine (currently 532.00) and dosed over it. Monday last week consolidated the
...; move higherand the early part of last week saw the market utilising the broken Upper Tine as a base of support for attempts higher. Last Wednesday’s Bullish
' Long White Marubozo was the best example of that. However, that day was also the day the market’s rise ran up into a Congestion Area, mainly dating from
=5z 2016...but some from 2018. It is between 536.40—540.80 with an outcrop at 544.50. This Congestion slowed the market's rise and created an Indecisive Doji
su¢ Cross last Thursday. | was fearful about this Congestion last week when | wrote ‘This rise was dramatic already without the market shooting suddenly higher out
© of the Bullish Andrews Pitchfork. Though the market is still Bullish, I fear for the Bullish Incentive given the steep acuten ess of the angle of attack right now. We : : g :
-1 do not have that much solid support underneath and any strong Bearish moves may well topple prices rapidly. Hence...caution as the Congestion levels increase .. O R S SO 10~ SO S . Llsa
©as prices go higher...not clumped together...but | imagine attrition would do its work.’. My concerns were well justified as Monday saw the market exiting back : : : : : : :
#5% out of the Congestion Area...but on the Downside. Tuesday was a further fall with yesterday having a rare Bearish Hammer type action and today finally making
i one of the biggest falls with a Bearish Long Black Marubozo that | have seenin this market for quite a while. We are back wi thin the broken Bullish Andrews !
Pitchfork...though 1 do not know if it still operational...even as an echo! We've little below until the broken Lower Tine (currently 509.70) and the October 2018
. high at 508.70. They are both suspect! It may be that we’ll only see some significant support when we meet the rising Short/Medium MA (currently Ty
¢+ 502.70)...but even then I'm not sure. If you want to blame anything...blame the acuteness of the of the Bullish angle since mid August.
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Eddie’s Crayons...on U.S. & WORLD VEGETABLE OILS & OILSEEDS...Part 2!
Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI
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26/02/2020 - 28M0/2020 (KUL)

. because of one/two things | believe. It is not the prospective Bull Channel (currently 2803—3187) I’ve drawn today...that is speculative at best and needs

------- @

Some FIFTEEN 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 pre cursor to the ‘Run’ phase of this

<) BarOHLC, FCPOcZ, Trade Price |
| . 24/09/2020, 2,849, 2,849, 2,785, 2,790, .

""" Support Reason Quality Resistance | Reason Quality S T S S O S SRR S S I
@sma, FCPOCZ, Trade Price(Las MYR

""" 2774 Congestion Medium Closing [P2:LE] Gap m-------;--------1-------;--------1-2;,-05,-2020 207

""" 2759 Short/Medium MA Medium Closing |PA:ypi Gap Medium Closing | - 97 7

""" 2743 Congestion Medium Closing [[ElU] Congestion & Gap Medium Closing [

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 for

such a Pattern.’. | have seen it...plus much, much more...and yes...we had beeninthe ’Run’ phase for some time now. However, we started to hesitate back in

late July, even looking as if we had a somewhat Bearish possible Triple/Quad Top. However, | could counter this Topping idea with something | wrote about
seven weeks ago ‘It doesn’t mean thatit's over...it just may mean a significant pullback may be in the offing. Therefore, watch out for consecutive closes below

H+5 Meckline Sep 2015 - Nov 2017 :

the low of last week at 2609...and any move down below the combination of the two 50% FAbs at 2560 and 2532...plus the Long M A (currently 2586).. We are
way, way higher than any of these plusthe action of four weeks ago included Gaps higher, a Weekly Key Reversal Up and a fail ed Daily Key Reversal Down really
made that point moot. Now...reverting back to the original Bullish B&RR...| once again feel obliged to reprise some of my wor k 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 unreasonable to look at the February

ey Reversal Down & Bearish Engulfing P attern

high at 2931, the January highs at 3015, 3155 & 3178 as possible Targets. Personally, I like the look of the slightly declini ng 2008-to-date Downtrend (currently
3092)...but this isin no way an endorsement ofit.’. OK...thisis where it gets really spooky...deep, dark, magic Technical Analysis Stuff! Friday last week the
market Gapped higher and closed over the 2008-to-date Downtrend. The very next session, this past Monday, the market made a big, good looking, Key
Reversal Down! Tuesday it Gapped lower with a Bear Hammer action, yesterday lower still and today Gapped lower again with a B earish Opening Black

Marubozo. It is the lowest low and low close for September. These recent actions have also made September looks like a Swiss cheese with the number of Gaps

(seven) that we’ve had throughout the month. | will tidy up the Daily Chart as it still shows some filled Gaps on the way down. The market sl owed today

confirmation. Itis the rising Short/Medium MA (currently 2759)...and/or...the Congestion over August between about 2675—2835. The importance of these

one/two support(s) is that there’s nothing below them until the flatlining Long MA (currently 2586)...and all the other key lewvels I’d detailed FIFTEEN WEEKS
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