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Four weeks ago | drew a fresh Bullish late June—early August Bullish Andrews Pitchfork. This Pitchfork seemed to capture the then Bullsh incentive between the rising Lower Tine (currently 573) and the
" Middle Tine (currently 625). However, soon thereafter the market tumed down and neither the Lower Tine nor the Middle Tine became of anyuse. | then drew a new August—mid September Bullish Andrews
© Pitchfork that was smaller, yet running approximately paralkl to the original Pitchfork...but at a lower kevel. This ako did not work...and | retired it! | have since gone back to the original late June—early August
action and drawn a fresh Bullsh Schiff Pchfork which & at a much shallower angle. As you can see from the Daily Chart, es pecially when comparing it to the Andrews, this & a much better guide to the Bullish
Angle of attack. The market has utilsed the Middle Tine (currently559) of the Bullish S as an attractorfor the market...moving above and below it. | will retire the Andrews after this commentary. Looking at . .
the actual action since last week...well...let’s start with last week. It was a WeeklyKey Reversal Up, much as | pointed out last time. AnotherBullish point was a lagging indicator, the Golden Cross ofthe Short/ s i
MediumMA (currently537) and the Long MA (currently 534). These were owvert Bullshsigns,so it was worth looking at what was on topside. For this, | would refer you to my commentary fromthree weels - :
ago, as it is still valid “..looking back in time it seems a obvious strong overhead resistance would beat either the2020 high at 590 or...perhaps a more likely idea...the August 2018+to-dateDowntrend (currently - -
580).". The only issue with that was the markethad already closed over the Downtrend, for the first time, last week! However, the we ekend was plenty of time to ponder and byMonday, a reinforcement to the --
Bear cause presented itsef. The market made ahuge combined Key ReversalDown (..just!) and Bearish Engulfing Pattem onto last Friday’s action. In the process, this also made aPipe Top. Since thenprices =
have falen, mainly with the aid of Indecsive Spinning Tops and Doji Crosses that were stilllowerthan the day before. Wednesday we had ourfirst close backbelow the Middle Tine of the Bullish SP and
. yesterday was a consecutive close under. It has left us with today’s action...and though it En't over...it looks very much as it mightbe aBearsh Engulfing Pattern fo finish the week. The question is..what’s
_.. next?Well,below we have 3 well publicised rash of Fio Congestion between 535—538. This would seem a suitable point to aim for in anyfurtherdeclines, especially & it halted the last attermptlower back in
~ mid September andit has the Short/Medum MA(currentIy 537] wnthn it phs the LongMA (ourrently534) boklngto enter it.
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Many weeks ago I'd highlighted a longer term Bullish Bump &Run Reversal Pattern. Wednesday sk weeks ago we had a huge Key Reversal Up thatenhanced the Bullish Bump &Run Reversal Patern and
started the current move up with a Weekly Key Reversal Up. That same week a the Weekly KR Up the market broke up through the Bullish B&RR Trendline (currentl 325J,hesitated along the topside of the

________________________ Trendline...and thenformed a mini Bull Flag Pattern. Four weeks ago the market Gapped higher, carried on breaching and closing over Congestion on multiple dates basec at 350, the 50% Fib for2020 at 354

A e and the LongMA (currently353). The market finished the week closingover the importantMay—July 2019 H+S Neckline (currently 354). Thi close concluded the move up for the previously mentioned Bull

_____ teooccadieco30 Flag It also meant we'd made arare MonthlyKey Reversal Up in August. The market then took a break for consolidation for a weekuntil the week of the 8th when risingonce again, acceleratnghigher such

: : © that Monday last week into Tuesday prices Gapped up over the lesser, yetsignificant 61.8% Fb of the June 2019—April 2020 move at370(..a Gannnumber!) and last Tuesday closed over the Middle Tine

(currently 384) of the big Bullish late June—mid August Bullish Schiff Pitchfork for the first time. Then we had an nterestingKey reversal up on that Wednesday...and prices carried on higher..finishing last

© weekon approach to the important50% Fib at 388 ofthe same June—Augustmowe as the 61.8% Fb earlier. | finshed last week’s commentary ‘Thespeed of the approach suggests we may possily race

. through it...so just becautious there. As forthe future and anyfurther rises, | will rely on the kist piece of my commenta ry from three weeks (nowfourfago ‘So where now? Well if it 5 tobe a trueBullsh

™ B&RR..the topside Targbet would be where the Bullish B&RR Trendlinestarted fom...the highof 2020 at 398. That & if it 5 a trueone.’, Then Monday happened and we had a Bearsh Black Marubozo that

.. dropped and closed below the Middk Tine, followed by two lower yet still Indecisive Doji Crosses n a row and yesterday’s Bearish Opening Black Marubozo. Yettodaythe markethas seeminglyturned back

: around and headed upwards..why? It is because of thatself same lesser, yet significant 61.8% Fb of the June 2019—April 2020 move at 370 (...a Gann numberi). Too many have underestimated lesser Fibs and

.- especially Gann numbers, especiallysuch a clean one. An additional reactionary ifnot fully Bullish point & how the market ha avoided filling in the emnant of the Gap (originally 371—374) made on the way

up. This past week & the result of a Pipe Top made over |t weekend. Howe\er, it as yet does not mean that the market has given up on tryingfor the final Target X’ at 398. | will be very nterested fo now see

how next weekpans out.
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- Thestart ofthe current mowe higher can be traced to the attempt at reachng Target X1’ at 418 in early August. The Target was forthe miniH+S Top formed back i July. The hesitation and eventual Bullsh
EngulfingPattern and Bullish Opening White Marubozo on the 11th of August that followed that attempt were the beginning. The market consktently rallied through August and in the process formed a rare

- MonthlyKeyRewersal Up. It seems assoon & it made that rare Pattem, it chose to switch off for abit with some hesitation...until lsst week! Isuspect in part this may be attributed tothe rising Short MA

B (currently484) thathas taken on the recent roke of a dynamic Uptrend. This Bullish action had originally taken on and broken two significant resistances, The October 2018-to-date Downtrend (currently , , Congestion
.. reassigned to 517) and the more interesting50% Fib of the December 2017—April 2019 move at503. The latter was more interestingbecause ithadsuccessfully halted on a closing basis, seven separateearlier ... {oazsHon || ga
_ attempt to break it back n December 2019, then January, March and April ths year. Last Friday’s close over the high back in April at 514 makes this the hliwesthlgh and highest close since February 2019. This i -
was the recent high watermark a by this past’\Aonday the markethad made a two day Pipe Top with a Key ReversalDown...a big one! The restof this weekhas been twosteps down andone step up. A Bullish !m‘ Sep - 0ot 208
535-537

B3z theprevnuslymentnned ynamic Uptrend’ of the Short MA. The question now & whether the fall has been a type of ammunition gatheringexercise before a further atiempthigher...or if this & the real thing?

t2s: A Pipe Top containing a real KR Down & usuallr acompelling argument. Howeer, this market ha not managed to reach any real supportof note asyet, lexclde the Sort MA as itis a Bullish action. The first
~ real bitofsolid looking support will be the early September marketCongestion and Fib Congestion between about 465—474.Why? Because inside that combined Congestion & the currently rishg Long MA

- (currently468)

‘3& Harami (..just!) on Tuesda)é a Bearsh Black Crow on Wednesday, a lover Indeckive Spinning ToE yesterday and a possible Bearish En%) uffing Pattem today..that interestingly has been halted in its decline by
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Daily Minneapolis Wheat Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Market Analyst - ADMISI 10/03/2020 - 29/10/2020 (CHG)
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_._ As|have mentioned now for TWELVE weeks, the key feature in this market had been the same old Sideways Coil (currently 511—534) that we'd been within for so...s0..long! At the start of Aug ust the market had
P22 show n hesitation in pushing bel ow the U ptrend of the Sideways Coil and had risen to counter the move lower. It rose up to breach the Downtrend of the Sideways Coil at the end of August. In the process, the market
""" made a rare Monthly Key Reversal Up for August. Then prices stalled and looked for a while asit 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 532) at the start of last week. How ever...this testing was done with an Indecisive D oji Cross...not a good sign if you were a Bear! This Indecisi on was t he final straw for the Bearish action as the very -i---------+-
_.. next day we Gapped hig her, even with a Bearish Black Crow. It was not until Wed nesday last we ek that we finally had a definit ive Bullish action, a Bullish Engul fing Pattern w hich envel oped that odd looking higher
s11 Bearish Black Crow. The rest was a straight run up witha Bullish Opening White Mar ubozo on the Friday and the highest high and high close since January and a little short of the over head combination of the June
" 2019-to-date Downtrend (currently 568% the 50% Fib for the Aug ust -to-date move at 571 and the Upper Tine ofthe Bull|sﬁ mid August — mid September Andrews Pitchfork (currently 577) that had started to show
--- some promise. Then this past Monday happened, an Immediate Countering Bearish Long Black Marubozo that dropped the market back below the Middle Tine (currently 561) of the Bullish AP. The rest of the week
was a game of two steps down, one step up, with a Countering Bullish Harami on Tuesday, a Counter -to-the-Counter Bearish Engulfing Pattern on Wednesday and fi nally a small Indecisive Spinning Top yesterday.
Today we've tried low er once again,, well below the Low er Tine (currently 544) of the now broken Bullish AP and also the now flatlining Short MA (currently 543). So where now? Well on the dow nside, apart fromthe
-~ lower Tine and to a certain degree the Short MA, we really haven't tested any strong support as yet. |f we're going to do that then we’d need to look at the combination of the 50% Fib for the 2019 move at 534, the
£97: top of the broken Sideways Cail currently at the same level and the barely perceptibly rising Long MA. As for the topside, | have already laid out some ideas FOUR WEEKS AGO! Here's a reprise of part of the
commentary ‘I also ought to detail some pote ntial 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 suggest a 5
- prowstonal Target ‘X1’ in t he same current area as the Downtrend...569! Just remember...false breaks!”. | think the my caution over false breaks may turn out to be true if we head back int o the Sideways Coil...or the [~
-~ high we've achieved of 566 1/2 may have been enough for the fulfilment of t he move. The one t hing I still haven ’t grasped i s that back at the very end of August we 'd a prospective Bullish Bow Tie for mation, youcan ~if-f-3
. seeit (ba dly) marked on my Da||y Chart The kick in for the Bullish Pattern should have beeninthis week...yet we've had the opposite! That...is...still...ougging... me!
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Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI International Limited

Daily Paris European Milling Wheat Second Month Continuous  Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 2710372020 - 26/10/2020 (PAR)
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‘As I’'ve mentioned a number of times prior to today, in the mlddle of August we had a big Key Reversal Up at the low of the market. This prompted a strong 3-215

' rally thereafter. By the end of August they had overcome the “.rash...” of Fbs inthe 185.50—186.25 once again...but from below! Four weeks ago the market : 3
-t started testing the then December 2018-to-date Downtrend (reassigned & currently 195.25). Prices overcame this resistance late three weeks ago...but then - e b 21
' ran up into anotherresistance...the July 2018-to-date Downtrend (reassigned & currently also 195.25). This slapped down the market such it was only the ' ' 3
- intervention of the supportive Short MA (currently 190.50) that managed to hold prices up. Thisled to last Friday’s Bullish action that punched up through two P N
. close together and 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 : : 3
7 countering Bullishness as needed led to only one thing. Last week became a Weekly Key Reversal Up with the highest high and high dose since January. Now, P N
. the market looked set to try up to the 2020 high at 198.00. However...not this week as on Monday we had a Bearish Harami that set off a two steps down and : : 3
— one step up action with an Immediate Countering Key Reversal Up (...just!) on Tuesday, a Countering Bearish Harami on Wednesd ay and for a change a lower ——— 20778 'm
. yet indecisive Spinning Top yesterday plus an Indecisive Doji Cross Today. The last two days have been caught up within the two previously mentioned 50% L S|
. Fibs...so a right awkward piece of action, plus yesterday’s low was supported by the Short MA (currently 190.50). Now these 50% Fibs look solid pieces of : : |
1 support and should we get below 189.00 areathen we’ll find some Congestion support from early September plus further down the current Long MA and 50% il
. Fib for 2019 at 186.75. These may dissuade further attempts lower as it has only been one week of heading lower and we still have come nowhere near exiting
. last week’s Weekly KR Up range. Meanwhile topside...198.00 still sits there. T [ . N g
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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 27/12/2019 - 12/11/2020 (LON}
' ' ' ' i Price
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Anyone who has ever read any on my commentaries here will recall that | have mentioned many times how we have ‘..incoming or existing supports of...the
188 Medium MA (currently 165.00)...the October 2019-to-date Uptrend (since retired)...the 50% Fibs of the September 2019—March 2020 move at 147.50 and the
'\ big old 2016—208 move at 147.25.”. For many months now, | have championed the strong support given by the combination of the ‘... Medium MA...” and “...the |
-t- October 2019-to-date Uptrend.... More recently I’ve started championing the May-to-date Uptrend (currently 168.40) and its companion for nearly three :
i months, the Short/Medium MA (currently 169.25). This latter combination was at a more acute angle to the original ...but it held up well, especially during a
8 test down in August which saw it penetrated, 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 exactly with the Uptrend. This Pitchfork had been useful in showing the resistance from the Upper Tine
(currently 178.90) back in July for two weeks and more recently, over last week and the week before...though not wholly succe ssfully! The reason for thisis
that much as the original Uptrend became more acute, the Bullish Schiff Pitchfork now has a more acute competitor....the Bullish late June—mid August !
: Andrews Pitchfork. The market has risen within this Pitchfork such that over the last three weeks when prices challenged the Upper Tine of the Schiff, they also |
l4s challenged the Middle Tine of the Andrews (currently 182.50). This week that testing of the Middle Tine has been relentless. On Monday with the high of an :
Indecisive Doji Cross with a Long Tongue, on Tuesday punching through and closing with a Bullish dosing White Marubozo, on W ednesday with a Shooting Star
- Pattern (Type 2 Bullish) and then yesterday with a Bullish Engulfing Pattern and Outside Day. Today we ‘ve gone even higher, dosing overiton a Friday with a
i Bullish Opening White Marubozo. This is the highest high and high close since August 2018. It also meant that this week we 'd reached Target ’X’ in the 180.15
75 area. This is the Target for the original Ascending Triangle formed back earlier this year. This now leaves looking as to what next? | wrote somethingon this S s A R 'Y
. matter last week ‘There is a Gap from August 2018 between 190.25—191.75 and then the August high at 195.50...but first there isa big piece that is descending ' . -
i” and coming closer each day. It is the big old Middle Tine of the 2012— 2016 Bearish Schiff Pitchfork (currently 183.55). That indeed looks like the next obstacle. ‘. 1] Shosting Star P attern (Type 2 Bullish) | """ =T
i It is still there! By the way, following this commentary, I’ll retire the earlier Bullish Schiff Pitchfork over the next few days...it’s dogging up the picture. |
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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 EEX European Processing Potatoes 2nd Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 24/02/2020 - 19/10/2020 (FFT)

[y

_ Support Reason Quality Resistance  Reason

- 7.000 Sht & Sht/Med MA + Broken Uptrend Medium Closing @[y Fib

- 6.600 50% Fib 7.900 Medium MA Medium Closing

5.500 High/Low & Fib Congestion Medium Closin 8.500 High/Low

| wrote seven weeks ago how the market ran into some pretty serious overhead resistances. Notably, the finessed 2020 Downtrend (currently 6.300) that Lig
actually originates from March...and the true 2020 Downtrend (currently 6.600) which runs sort of parallel to the first...but at a higherlevel. These two had

halted the market’s rise on a number of prior occasions...just not at the end of last week and into this week. At the same time, wéd had a number of attempts
lower which had been pushed back up by the April-to-date Uptrend (currently 7.100) and the more recent late July-to-date Uptrend (currently 7.000). Now...as
to the action, | wrote this piece six weeks ago...and it seemed very, very valid...until this week! ‘ All this hasled to an idea that I’d now like to float. That the 185
action since April may be a type of Sideways Pennant or Coil. I’ve yet to think more on this...but the number of times the market has touched the Uptrend and L6
the ‘finessed’ Downtrend...adds up correctly.’. Last week we came to the end of this Sideways Pennant or Coil...and it has been very...very...strange! Last week | .
the market creeped out of it...very...very...nervously! We have maintained extraordinarily narrow ranges as the market every so slowly moved above all the

* Trendlines...and this week back below them. | wrote the following three weeks ago ‘Two things| can say now...and one | can’t as yet. 1) Beware of false breaks! 19
Given how far we’ve progressed along ...the chances of a false break are very, very high. 2) I can suggest a possible optimal size of the move, should it happen %

- (...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 realistic move -1
would bein the order of 3.000...s0 watch out. Finally, the thing | cannot say at this time...thedirection! It is too early and the risks of false breaks are Lias

_ so...so...high that I do not feel able to do so. This one will most definitely be a case of watch and see!’. | added last week ‘Despite moving above the Trendlines, I | ,
am loathe to call it a break upwards because it really has not been confirmed by movement or justified. All | can suggest for now is keep a very...very...close eye
on prices. Overhead we have the Medium MA (currently 7.900) as resistance and below we have the December low and Fb Congestion at 5.500.". Right now...|
really feel | cannot add any more to this.
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