=4
Monday, 02 November 2020 Quality of Support or Resistance... ADM

Eddie’s Crayons...on SOFTS (Part 1) SUGAR & COFFEE! ADM Investor Services

Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI International Limited

Daily NY Sugar Front Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 02/01/2020 - 13/01/2021 (NYC)

Feemeshoaend T ST, Reason Quality Resistance | Reason Quality R sRntt SEROR boreesbosescbess oo dinnn 4. | Price

Fib & Congestion 15.00 Fib & Congestion | Medium Closing [

Broken Upper Bull Channel 15.18 Upper SP Tine 5
[ Medium |

. |Use
i |Lbs

13.83 21st Century 61.8% Absolute Fib Medium Closing kWY 50% Fib ries
“ieeecioeboo Due to ADMISI commitments | have been away for a week. However, this given me the opportunity to look here with fresh eyes. W hat I've seen is a B R SRERC TELPRE SRR foeenobesoshonedoenood -H192
' basic continuation of where we were last time...just higher prices...and the how we’re coming up to a pretty heavy piece of resistance. The latest ' }
P T T STETT ET PR --- Bullish spurt can be traced back to the rejection of an attempt to break down through the Medium MA (currently 12.77) back in the middle of R R e S L T SRR ] -1 188
1 21t Certury 50% Absolute Fibl ' September. It has not been an easy move higher because for every Gap higher, we also had a Key Reversal Down. Nevertheless, prices have moved ! ‘
L1se

- higher, over the twin super important resistance levels of the lesser 38.2% Fib of the February 2017 —April 2020 move at 13.80...and the more b

" important 21st Century 61.8% Absolute Fib at 13.83. Over the Bullish Upper Channel line (currently 14.44) of the June-to-date Bull Channel. Two weeks

" ago we had the first real hint of a topside resistance of some note...the Upper Tine (currently 15.18) of the big January 2011—October 2016 Bearish

. Schiff Pitchfork. In that week we started midweek with another Bullish Pattern, a three day Bullish Morning Doji Star Pattern. However, on the Friday

--- and the following Monday and Tuesday last week we also developed another three day Pattern...but it was a Bearish Tri-Star Pattern. It was at the

' perfect place to make such a Pattern, right on the top of the recent market. Bullish factors tried to counter it last Wednesday with a Bullish

. Harami...but they failed as prices dropped down on Thursday and early Friday. Then something interesting happened! The market rejected the testing

\ ' of the Support below from the 21st Century Absolute Fib & its neighbour, the 38.2% Fib of the February 2017 — April 2020 move at 13.80 and instead

——————T ran up and made a strong Bullish Doji, almost a Bullish Dragonfly Doji. This was not enough to stop a Weekly Key Reversal Dow n last week...but today
——————= we had a response to that as well with an Immediate Countering Bullish Open & Close Long White Marubozo, matching the earlier recent high and

with the highest close since late February. What this means is that we may well see the big old Upper Tine from 2011—2016 mentioned above...in

[ | . play! So what now? Well...I wrote the following about sixweeks ago “..staying over 13.28 may allow me to place a provisional Target ‘X’ on the upside
oot for the Super Diamond Pattern. Hence a very...very...provisional Target ‘X’ would be in the 19.40 area. | know itis a big ask...but that is what it looks
: i " like right now. It can of course change! Finally, there’s the small matter of the potential Bullish Bow Tie Formation formed just over a week and a half
}H’ ago. For starters, the MAs involved, the Short/Medium (currently 13.31), the Long (currently 12.39) and the Short (currently 14.47) all went in the

3 ' wrong order...and came out seemingly the same way. However, that being said, the Bullish Bow Tie looks interesting. Therefore, looking at the action,
[|" k2" the kick in for the Pattern would be about the 21st—28th of October. That’s something to watch out for.". All these are still seemingly valid...and we did ==
" have a Bullish kick in between the 21st—28th...even if it was countered by the Bearish Tri-Star. Watch this space!
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— Please excuse the red labelling...it is my Charting software playing silly buggers! All the labels are equally valid! Seven w eeks ago the market dipped

- below the Lower Tine (currently 372.40) of the Shallowly Bullish April—July Schiff Pitchfork. This Pitchfork has successfully run the Bullish angle of

- attack of the market since mid July and this was the first real test of the lowerTine. It broke...but not terminally as prices rebounded back up and have

" been on a Bullish trajectory since...until two weeks ago thatis! What happened to cause at the very least, a Hesitation, was the market approaching

— two key levels | had pointed out two weeks ago ‘What we need to look out for topside is twofold. 1) The ever present rising Middle Tine (currently

_ 411.8) of the April—July Bullish Schiff Pitchfork that has given the Bullish Angle of attack of this market and 2) the soon toimpact big UpperTine

— (currently 405.40) of the 2011—2016 Bearish Schiff Pitchfork.”. Yes! The market Hesitated upon approach to these two combined both two weeks

- ago...and last week! We did not have a Weekly Key Reversal Down as we saw in NY Sugar...but it was a big enough move to see prices drop down and

- test both the 61.8% Absolute Fib at 382.70 as well as the 50% Fib for 2020 at 380.80. Both were penetrated...but neither gave way with a close

- below...and today we’ve seen prices rise and make the second highest close since February. A couple of things to remem%er now. It seems the market

: , === is building up to another test upwards. In this case the Upper Tien from 2011—2016 looks the more serious...and it’s the closer as well. The second

[Oer e 2o " senennenc | thing is that two weeks ago...and even last week...this market had both Tines close together and working in concert to keep a lid on prices. This is not
_. happening anymore as the longer term Tine moves lower and the more recent higher. Hence, the overhead resistance is more spaced out and not as

_ cohesive as itwas before. It wﬁ be very interesting to see what happens in the next few days.
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Seven weeks ago we had a huge Weekly Key Reversal Down that defined the recent market. The reason is that despite its humungous nature, it did not ...
achieve one key thing that it needed that week to be properly Bearish. 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 atthe time a new low not seen since January. It still did not close
below the newly recognised possible Neckline (currently 74.75). What Neckline | hear you ask? If you look at all the action of this year, removing the
various ephemera, you have a possible H+S Top for 2020. It’s not perfect, none ever are...but you can see it as a possible Pattern. Since thattime we’ve ..
meandered in between the 50% Fib of the July 2019—May 2020 move at 80.25 and the Neckline. That was true until two weeks ago when the market
made its first cdose below the Neckline following a Weekly Bearish Dark Cloud Cover Pattern. There was some follow through lower last week...but

though the market made a Weekly Indecisive Doji Cross...and it looked tinged with Bullish...it was still nevertheless a second consecutive close below
the Neckline. Five weeks | wrote ‘I will not give a potential Target ‘X’ for that potential H+S Top until | see confirmed consecutive closes below the
Neckline. The thing that may delay the move lower...rather than stop it..would be closes over the 50% Fib at 80.25 and the L ong MA (currently 88.50).

Only closes over the recent 50% Fib at 103.00...or just now...possibly the Medium MA (currently 93.00) would see this possible H+S Pattern negated.’.
We have seen two Weekly consecutive closes below the Neckline...so though | am still cautious, | will relent and give some potential Targets on the
Downside. An initial Target ‘X’ would be in the 46.50 area before a possible pullback up to the Neckline. A further fuller subsequent Target X1’ would
in the 20.00 area. Thatis a huge ask...and I’'m not certain the market can take it. However, | will point out supports below at the Fibat 67.50 and then
a Congestion from mid 2018—early 2020 between approximately 56.50—66.75. | know it’s wide...but that is how it is!

"""" 1A 1T Bearish Engulfing P attern :

| Bearish Dark Cloud Cover P sttern

0 B g el S e - N A ettt eols Seiel Rt "/’"r"'i"""' T

S N

50% Fik Jul 2019 - May 2020

A [ T S R B R T P 2 O e Y
v ‘Weekly Key Reversal Up [
= I

--- -+ 08172020, 73.42, 75.37, 71.23, 72334 - -
@5!—1,5\. LSU-5B1=R, Trade Price({Las
+ 08/11/2020, 72.05 e

/2020 611 ' ' '
LSU-5B1=R, Trade Price(Last), 26___
2020, 92.95 H H H

Key Reversal Down | - L

07 21 04 13 02 18 08 20 03 17 03 17 07 21 05 19 02 18 07 21 04 18 o1 22 08 20 03 17 Q1 22 05 19 02 18 O 22 05 19 03 17 07 21 05 19 02 16 08 20 04 13 01 22 08 20 03 17 o7 1 o7 21
Q42018 | Q12019 | Q2 2019 Q3 2019 | Q42019 | Q12020 | Q2 2020 | Q3 2020 | Q4 2020 | Q1 2021 |

mmeee- v

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 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 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

Monday, 02 November 2020

Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI

=4

Quality of Support or Resistance... ADM

Eddie’s Crayons...on SOFTS (Part 1) SUGAR & COFFEE!

ADM Investor Services
International Limited

Dally NY Coffee 2nd Month Continuation Eddie Tofplk Head of Technical Analy5|5 & Senior Markets Analyst ADMisI

304032020 - 24/11/2020 (NYTC)

Price

| | | | i | | i | i ' H i i | | e [ S S [ [ S SO SRS B
0241112020, 105 30, 107 30, 10500, 10535 : : : : : : : : : : ; : : ' ' : ' Key Reversal Down | : - " !
':JQ”H KCC‘ Trade Price(Last), 13 : | | ! | | B H H | | | H H H H n ' | i |

P L S B i e S S i [ A R S T [ S S P

i Midle Tin Oct 2019 - F el 2020 Schiff Pitchiork |-

~-H120

_____ Support Reason Quality Resistance | Reason Quality

.. 104.05 Gap LT 107.20 Congestion Medium Closing
S 10150 | Gap 108.55 | Fib & Congestion

@& 98.35 Congestlon Medium Closmg 109.15 Broken Bullish Lower SP Tine Medium Closmg
| have been away on ADMISI business last week, so it is W|th a fresh pair of eyes that | Iook at this market. Last time | wrote “..this market has shown a

. huge case of Indecision...and | suppose d/sappomtment as well. The /astprlce today is EXACTLY the same last price as when | wrote here twoweeks ago.
=7 You really can’t make up this stuff!’. Well that’s not the case today, we’ve had a new recent low and the lowest dose since late July! It may be that the
=12 market is...after a short hiatus...is back to the same old shuffle it did before of the three-steps-down-and-one-step-up, the one step up giving false

‘ hope to the Bulls. | suspect the hiatus may be over because the market has finally let go of the steadying influence of the Lower Tine (currently 109.15)
of the mildly Bullish October 2019—February 2020 Schiff Pitchfork. This is the same Bullish SP which the market found hard going trying to push up

""" through the Middle Tine, way back 9 weeks ago. It’s the one which saw the market run along the underside between June and late July. Itisa

ezot - significant move down through it. | wrote more on this Lower Tine a few weeks ago thus “....there’s nothing until the broken but influential Lower Tine
----- of the October 2019—February 2020 move...and nothing after that apart from the Gap in July (101.90—104.05) until the Congest‘ron between roughly

| 102.00—96.00. Only consecutive closes back up over the two 50% Fibs at 117.95 and 118.45 may alleviate this...even then |’m not so sure.’.Overall, one
& must credit the Monthly Key Reversal Down here in September as being key to all this. One final point, we have what looks like a Bow Tie formation
gs COnstructed on the 21st of October. It doesn’t have the MAs entering or leaving in the rlght order and the though two MAs have continued down, one
" hasn’t. It is imperfect...but watch out between the 11th and the 18th of November...that’s when any potential kick in may occur.
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It is fve weeks since | have left the broken BU“ISh Andrews Pitchfork of the m|d ApnI—Iate June move on thls Daily Chart. The reason was as a

. reminder to look for something better. However, it seems the market still has some affection towards this thoroughly trashed Pitchfork as last week it
~ started to track the underside of the Lower Tine (currently 1371) ...that was until it met the declining Medium MA (currently 1354) which seems to

- have put off the market from doing that any further. | also suppose part of the reason for being tardy is that we've come up to the 50% Fib (currently =

1356) in this current pullback up from the original September—mid October fall. We'll see! There is however, enough action there to draw a fresh o6

Bullish June—October Bullish Andrews or Schiff Pitchfork...but | don’t want to just yet. There’s too little to go on really. Unlike the NY Contract, the

London Contract has some significant supports below the market generated recently. The Short/Medium MA (currently 1316), the 50% Fibs of the June

2019—April 2020 move at 1310 and the December 20190—April 2020 move at 1294 plus the Long MA (currently 1277). The topside is limited to what [*

- I've already mentioned plus some Congestion from late July—early August...which is in the same area. This is one to watch as the dislocation between =

‘ . - - NY and London Contracts is seemingly still there
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