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Low Medium Strong
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Daily NY Sugar Front Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI

Two weeks ago the market turned around and headed back up after initially breaking down through the Uptrend of the Super Diamond Pattern formed between September 2019—September
2020. The reason for the turnaround back up was mainly the rejection of the Medium MA (currently 11.99) but also partly due to the supporting rejection of the failed Bearish Bump & Run Top
Reversal Trendline, the second one (the first one worked) [currently 11.60]. This Bearish B&RR Top was...is...just below the Medium M A. Anyway, this rejection caused a huge move up last week

___________ Support Reason Quality Resistance Reason Quality
12,67 Congestion 13.28 High/Low & Fib
1248 50% Fib [Medium  [RER:E] 50% Absolute Fib [Medium |
1242 Short/Medium MA LT 14.57 Congestion | Medium Closing

that was not only turned the move below the Super Diamond Pattern into afalse break lower, butalso made a break u

- above all M As plus the 50% Fib of the whole of the 2020 move at 12.48. Finally, it also made a Weekly Key Reversal Up

Pwards over the Downtrend of the Super Diamond Pattern and closed
INowthat could have been it, after all, come Monday of last week we had

a Daily Key Reversal Down. However, it was not as Tuesday saw an Immediate Countering Bullish Engulfing P attern which set the stage for some Indecisive actions during last week...but
ultimately a higher market. Now normally, 1'd look and say...yes...this looks like a proper break higher. However, we've been up here before with the Super Diamond Pattern, back in mid August
i we had a break higher that stalled at the lesser though yet still interesting 61.8% Fib for 2020 at 13.28. It is only reasonable to |Fc>)okto have clear closes over this lesser Fib...and maybe the lesser
+—— yet still highly important 61.8% Absolute Fib for the 21st Century that’s alittle higher at 13.83. This is especially reasonable as today has already become an Outside Day and there is the distinct
-+-1-- possibility that it might be a Key Reversal Down. If close tonightrZ)eIow 12.84 it most definitely will become so. It is only these concerns that are halting me from givin g a possible Target X’ on the
u?side for the Super Diamond Pattern. Let’s give it another week to see we don’t this time have afalse break on the upside...before detailing potentials topside. Finally, there’s the small matter

of the potential Bullish Bow Tie Formation formed in the middle of last week. For starters, the MAs involved, the Short/Mediu m (currently 12.42), the Long (currently 12.33) and the Short

e Bow Tie looks interesting. More on this also next week.
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Ggrummms -, Support Reason Quality Resistance | Reason Quality

ol = 36460 | Short/Medium MA 367.40 Long MA
g T T 364,30 Medium MA 374.50 Downtrend
e R 36070 Fib & nearby rising Short MA 380.80 50% Fib

Two weeks ago the market dipped below the Lower Tine (currently 359.50) of the Shallowly Bullish Ap ril —July Schiff Pitchfork. This Pitchfork has successfully run the Bullish angle of attack of the
- market since mid July, notably the Middle Tine above (currently 398.90) and more recently, the Lower Tine below. The breach of the Lower Tine looked serious as it had by Tuesday two weeks
ago had two consecutive closes below not onlk/‘ the Lower Tine but also the 50% Fib of the April —May move at 351.70. However, Wednesday turned things around with a Gapping Hi
- that closed back up over the Lower Tine and the 50% Fib. Indeed, it looked awfully like athree day Bullish Morning Star type Pattern. The rest of that week was spent gaining and so
~ ground over the MAs...all of them...until by Friday of that week we'd formed a Weekly Key Reversal Up. Early last week, t¥|e market decided to try back down...but failed with aBullish Double last
Tuesday...and the market moved higher for the rest of last week. On Frid ay the market breached and closed over the mid June -to-date Downtrend (currently 374.50) and it was set to try up to
the previous strong overhead resistance of the combined 50% Fib for 2020 at 380.80 and the previously noteworthy 61.8% Absolu te Fib at 382.70. Tod ay it tried early on to test that
resistance...but has so far been heavily rejected as the market has not only dropped back below the broken Downtrend..but has also dropped below the Long MA (currently 367.40) and has only
been halted by the combination so far of the Short/Medium MA (currently 364.60) and the Medium MA (currently 364.30). Indeed, this drop today is already on for a Daily Key Reversal Down if
we close tonight below 374.20...which seems likely. Looking at this action it seems clear that there’s no true move higher unless we have closes over the 61.8% Absolute Fib. At the same time,
there seems to be support from below the from the Medium & Short/Medium MA combin ation. Until the market decides which...uppe r or lower levels it wishes to take on, then it's not worth
giving ideas on the magnitude of the direction. It may be as soon as next week that we'll have the idea, but please bear in mind, the narrowing of the Lower Tine rising and the Downtrend falling
come togetherin three weeks...so it may take that long.
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Quality of Support or Resistance...

Low Medium Strong

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

Resistance | Reason

05/03/2020 - 30/10/2020 (NY'C)
' ' Price

Support Quality Quality use
11025 | Medium MA 11265 | LongMA
10790 | Broken Lower SP Tine 11500 | 50% Fib .
10405 |Gap [T 11790 | 50%Fib&Nearby Short/MedumMA [ETOICLCE® 00«

The Bearish Long Blac k Marubozo two Monday's ago called time on the rally that had started back in the middle of July. Even now, the violence of it was quite surprising. The reason for it?
Well..it was the overhead 50% Fib of the hig 2016—2019 move at 133.55. The Tuesday following the drive lower continued. However, it ended up Bull Hammer type action hased on the 506 Fib
of the May—December 2019 move at 115.00, which gave false hope to the Bulls the next day. It was only on that Thursday with a Be arish op ening Black Marubozo combination with a rare Bear
Hammer action that finally put pain to any chance of a resurgence. It was as | wrote three weeks ago *..I'd like to think the market still has some Bullish Incentive left...unless that s prices drop
down below the twin 50% Fibs at 118.45 and 117.95.". That Thursday two weeks ago killed off that idea as we closed below one and effectively closed below another. Two Friday's ago the market
went even further down, testing the flatlining Long MA (currently 112.65). Monday last week it held the Long MA..but by Tues day we'd afresh Key Reversal Down that closed Kelowthe Long MA
and Wednesday sort of followed on lower. Except it didn't quit, as we had, admittedly alower...but still an Indecisive Spinning Top, followed by a far smaller Indecisive Doji Cross on Thursday.
This Indecision was enough to reignite some covering and Friday s aw prices creep and close over the 50% Fib at 115.00 once again. But It has not been enough as today we've had a Daily Key
Reversal Down, by far the largest in recent times and very nearly a Weekly Key Reversal Down as well. The close has dropped far enough that it is threatening the next significant support..the
Medium MA below (currently 110.25). If that goes...then there’s nothing unﬁrthe hroken but influential Lower Tine of the October 2019—February 2020 move at 107.90...and nothing after that
aﬁartfrom tﬁe Gap in July (101.90—104.05) until the Congestion between roughly 102.00—96.00. Only consecutive closes back up over the two 50% Fibs at 117.95 and 118.45 may aﬁeviate
this...even then 'm not so sure.
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Support Reason Quality Resistance | Reason Quality """""""""""""""""""""""""""""""""""""""""""""" ;23&
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[ suppose the attrition of constantly having to fight with the broken Upper Tine (currently 1467) of the April—June Bullish Pitchfork led to Monday two week's ago fall.. | wrote seven weeks ago ‘ ' ' ' ‘ '
i it does not require a genius to work outthatsomething is wrong with a rally higher when on a Weekly Chart the market shows simultaneously both a Weekly Key Reversal Up last ; : : : ' i
. week..AND...a Weekly Indecisive Doji Cross! If that wasn’t a warning sign that something was up...then | don’t know what would be!". Prices that Monday punched down clear thro ugh the Short 1 : : I - - ‘ :
«so. MA (currently 1390), the core of a dynamic Uptrend lasting around four/five weeks. Prices held steady the following Tuesday & Wednesday with an Indecisive Spinning Top & Doji Cross 3 m [ [sonrismay ams - ap 220 nove |
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=s5 respectively..and even made a strange Hammer/Hanging Man Pattern on the Thursday. However, by the end of the week we 'd finished with a Key Reversal Down that closed below the Middle ‘ : — = . . R
_i.. Tine (currently 1388) of the Bullish AP and was only halted in its decline by the Medium MA(currentK/ 1370). Interestingly, last Monday saw an open below the Medium MA..but the formation i, ; ; Lo Lisan
= of aBull Hammer. It took until Wednesday for that patter to be recognised when we had a Bullish Engulfing Pattern...t ough last Thursday’s follow on hi$her was lacklustre...it was a higher...but - ‘ ———— : : —i e
[ still Indecisive Spinning Top. However, last Frid ay's Bullish White Soldier that punched up through the Medium MA was productive, though it was ultimately stopped by the same Middle e I {/ Inecisive Dol Cross [/ : Lo
-1 Tine..but from below. This failure to push over the Middle Tine and the market's realisation that prices were over the Middle Tine no doubt contributed to today's action, a reactionary Bearish ... J.f [ f S
Engulfin% Pattern. The market's aggressive Bearish nature is toned down quite a bit here compared to the NY Contract...but its still there, So where now? Well [ast time | sug?ested the following ' '
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Support Reason Quality Resist. Reason Quality
74.50 Neckline 80.25 50% Fib
71.50 High/Low DT c7.75 Long MA Medium Closing

67.50 Fib | 95.50 Fib & High/Low

Two weeks ago we had a huge Weekly Key Reversal Down th at has defined the recent market. The reason is that despite its humun gous nature, it still has not managed to achieve one key thing
thatit needed to do to be properly Bearisx. Let me explain! Whilst the big KR Down is a massive move that closed below ALL the MAs, the big 50% Fib of the July 2019—May 2020 move at 80.25 |
and made a new low not seen since January. It still dicfnot close belowthe newly recognised possible Neckline (currently 74.50). What Neckline | hear you ask? If you look at all the action this Lrs
year, removing the various ephemera that h as wandered in and our of the market, you have a possible H+S Top. It’s not perfect, none ever are...but you can see it as a possible Pattern. Now

what was interesting was th at we not only did not close below the Neckline two weeks ago...but last week’s action was bracketed by the 50% Fib overhead...and the Neckline below. Today is only
the first day this week...but keep a close eye on that Neckline. | will not give a potential Target "X’ for that potential H+S Top until | see confirmed consecutive closes below the Neckline. The thing |1
that may delay the move lower...rather than stop it...would be closes over the 50% Fib at 80.25 and the Long MA (currently 87.75). Only closes over the recent 50% Fib at 103.00...or just 160
now...possibly the Medium MA (currently 100.50) would see this possible H+S Pattern negated.
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