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Eddie’s Crayons...on GRAINS & STARCHES...Part 1

Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI
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= Yes! We’re back within the broken...yet seemingly still valid late June—mid August Bullish Schiff Pitchfork....but there’s a whole lot more going on! lwrote last
e74 time two Friday’s ago ‘The only other possible feature is that the action from the start of October-to-date may be forming a small H+S Top...but that’s something
670+ that needs to be taken with a pinch of salt.’. | always like to take alittle time with these things and it seems taking time has helped form up this H+S Top

--- Pattern. Tuesday last week we had a fresh attempt higher with a Key reversal Up. It fell short of dosing over the June 2015 High at 618...but was a reasonable

- enough looking one. However, the next day (Wednesday) we had an Immediate Countering Bearish Harami which showed the Bearish pressure was not too far ---
- away. This led to Friday’s drop and eventual Bullish Pattern as the market reached the Bullish pressure of the Neckline of the H+S Top (currently 593) and the
- Middle Tine (currently 590) of that same old late June—mid August Bullish Schiff Pitchfork...it was a Bullish Piercing Line Pattern. That's left us where we

- currentlyare, in between the Neckline below and the June 2015 High above. Let’s develop that idea of a H+S Top further. Looking atit, I’d suggest an initial
L, Target ‘X" inthe 567 before a possible pullback up to the Neckline, followed by a full drop down to around Target ‘X1’ in the 550 area. This all supposes

- everything goesto plan...which it usually doesn’t...as nobody has a plan worth anything in the first place! Anyway, that’s a possible scenario for a H+S Top.
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Daily Chicago Corn Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 31/03/2020 - 15/12/2020 (CHG)
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<20 Back in August, the market made a rare Monthly Key Reversal Up which followed on higher two weeks later. This was the start of the Bull run that ultimately led =
to last week’shigh, the highest since July 2019. In that time we'd seen a move up through Target ‘X’ at 398, the Target for the Bullish Bump & Run Reversal .
¢ Pattern formed from the start of the year until August...and carried on higher! I’d also drawn a pretty wide Bullish Andrews Pitchfork for the late June —early =
__ August move. The market has gratefully acknowledged this and has followed the Middle Tine (currently 424) upwards...more or less! | had drawn other Bullish
Pitchforks...and they have worked! However, I’'ve removed them as it is this Bullish Andrews Pitchfork that has been consistent. Since last time, two Friday’s
-- ago, we have moved even higher, last week punching up through the important 50% Absolute Fib at 424...but dropping down the next day, last Wednesday,
with a Bearish Harami. However, I'm happy to put forward that since then, that is last Thursday, Friday and Monday this week, the market has made a three day
oz Bulllsh Mornlng Star Pattern and we have once agaln moved up overthe 50% Absolute Flb agaln today Gapplng hlgher |ndeedI
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Four weeks ago, as we were finishinga week with athen new high that we d not been seensince August 2018, | wrote the following ‘Interest/ngly, this past
 week has provided the first Bearish Pattern of note here since the Key Reversal Down two weeks (now six weeks) ago. That one caused a Hesitation that lead to
a Bull Flag which still hasn’t been fulfilled. It has a Target ‘X’ in the 610 area. Anyway, this week’s action is a possible three day Bearish Evening Star Pattern

formed over Tuesday through to yesterday (four Thursday’s ago). What is especially interesting s the top of the Pattern is capped by the Upper Tine (currently
644) whilst today’s subsequent action is anchored at the Middle Tine below (currently 618).". This three day Bearish Evening Star Pattern turned out to be the ‘ : ( ;

— highwater mark at that time with the market dropping below and out of the Bullish September Andrews Pitchfork of which I refe rred to when noting the Upper i~ ;| L il

— & Middle Tines. This Pattern will be retired after this commentary! However, the fall also started to show signs of stress as it formed a Hammer Pattern

.. followed by two consecutive Indecisive Doji Crosses. The Doji Crosses were signs that the market had falleninto a Congestion Band formed in September—

.. October 2018 and between 535—557 and it was this Band which caused these contradictory signals and strange behaviour. Three Monday’s ago it looked

. settled as we made a combined Immediate Countering Key Reversal Up & Bullish Engulfing Pattern, moving prices back within the soon to be retired Andrews
Pitchfork. There was a further, smaller, KR Up two Wednesdays ago followed by strangeness once again as the market made a huge Bear Spike on two

ks2: Thursday’s ago, all the way up to the high from four weeks ago. There has been a slow follow on lower to this Bear Spike with the occasional Bullish Engulfing

m Pattern countered by a Bearish Dark Cloud Cover...until last Friday! You see, by then the market had drifted low enough that it had entered a Congestion Band
from September—October 2018 between 535—557. Indeed, | wrote about thls two Friday’s ago thus ‘What is certain isthat we have good Congestion Band

---tbazp
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- based support below between 535—557 and we also have a pretry good resistance at about 586 overhead...I suspect we may ping-pong between the two areas, 41{11- Band 550

- below and above.’. Last Friday we made a Bullish Piercing Line Pattern off a sloped possible Double Top Neckline (currently 548) that was within this Band. We -4 gon - Oct 2012 [F545
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Daily Minneapolis Wheat Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Market Analyst - ADMISI

28/04/2020 - 22/12/2020 (CHG)

" The recent September based Bullish Schiff Pitchfork, whilst not perfect, has still managed to show the Bullish angle of attac k of the market via the Mddle Tine

- (currently 580) and more or less keep the market corralled. Not so much the Upper Tine (currently 597)...but more the Lower Tine (currently 562), especially
--- last Friday when the market made a Bullish Piercing Line based on the Lower Tine. | suppose the thing which has caused the market to be obtuse inrecent ‘

- weeks has been the nearby 50% Fib of the August 2018—September 2019 move at 571. This has alternately been resistance, support and then resistance again.
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523 To give you an idea how this 50% Fib has been acting as an attractor to the market whilst it has also been influenced by the Bullish Schiff Pitchfork, we are only
4 cents away from when | last wrote this commentary...two Friday’s ago. These seeming opposing forces pulling upon the market will come to head by the 7th
of December. That’s when the Lower Tine will push up over the 50% Fib...so we may have a week and a bit (next week is Thanksgiving in the US),maybe two

e ‘
"'Ng/_eeks and a bit...before it resolves itself.
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Daily Paris European Milling Wheat Second Month Continuous  Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI

25/05/2020 - 221 2/2020 (PAR)

. Two Friday’s ago | drew afresh late September—late August Bullish Andrews Pitchfork to replace an earlier one that I'd retired. | wrote at the time
219 ‘I'm not sure of its validity as yet as itis still early, | can easily see it being replaced by a Bullish Schiff Pitchfork!. Well...it failed...and I've replaced it on
bis. bre the Daily Chart with a Bullish Schiff Pitchfork for the same period. Four weeks ago | wrote ‘The next significant resistance is at 216.50 and the support
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below is from a Congestion Band from December 2018—February 2019 between 204.00— 208 00. However, | find this Band suspect as the market e
215 zipped up through it easily last week. So, unless it is a one way valve...I’d be cautious about it.”. | was right to be cautious as three weeks agothe | o6
Ir market dropped down through the bottom of this Congestion Band. However, despite all these Bearish spikes, we only had one close outside the
; Congestion Band before pulling back up. Since then, the market has gradually worked its way higher through the Congestion Band until last week we | 21s
. not only had cleared upwards out of the Band...but we made a new high, one not seen since August 2018. However, the formation of the high was its
~own undoing as prices had risen to hit the Middle Tine of the Bullish Schiff Pitchfork (currently 214.25) whilst at the same time forming a 3 day Bearish 212
Evenmg Star Pattern. This saw prices drop down back into the Congestion Band. Yet even here there was a contrary action with a Bull Hammer
| yesterday...possibly...we’ve yet to confirm it. The interesting thing was yesterday’s action saw the market reverting back up after approaching the -210
Lower Tien (currently 207.75). This Lower Tine currently resides within the Congestion Band...but is shortly to exit up out of it. This now makes life *
interesting as it may mean the Bullish Schiff Pitchfork may cement itself as the prime Bullish mover within this market. Watch & see...two Fridays ago FEpm—— .m
305 the price was 207. 25 Today it is only 209. 25I Not much of a gam for nowl 3 "i Des 2013 - Feb 2018 .
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Daily ICE UK Feed Wheat Front Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 1710212020 - 07/01/2021 (LON)
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mc Unllke just about all the other Grain markets, this one has seemingly mamtamed a constant level of Bullishness...or the surface at Ieastl Nine weeks
- ago wrote what could be expected up ahead ‘There is a Gap from August 2018 between 190.25—191.75 and then the August high at 195.50...but first

sz, there is a big piece that is descending and coming closer each day. It is the big old Upper Tine of the 2012— 2016 Bearish Schiff Pitchfork (cumrently

. 182.75). That indeed looks like the next obstacle. ‘. It was indeed the next obstacle...and it was overcome with the market moving higher within a

igs. Superb June —August Bullish Andrews Pitchfork. Having overcome the first obstacle in the way upwards, the market took on the next one, the ‘...Gap
" from August 2018 between 190.25—191.75...". The first attempt higher failed because of a simple thing. Not only had we the then overhead Gap...but
~ we had the Middle Tine (currently 196.65) running right through the same area at the same time. If there’s one thing | know it is that when you have

.. two forces combined in Charting, their sum is usually greater than their individual parts. Hence, the market came off! Prices halted just above the next |

55 support...not that great to be honest...at 185.95...and started back up from there again. For just about the next two weeks the market got bogged

--- down in the trench warfare of trying to fill the Gap...until...until today! Today we’ve shot up and had our first close over the Gap...and the highest

" close since August 2018. This is good as we really have only the August 2018 High at 195.50 above before we tackle once again the Middle Tine...and

751 beyond that there’s little until the April Highs at 199.75 and 202.40 with the top April high at 205.00. However, there is always a ‘However...".

i3 However, before it all gets carried away...we still have to stabilise over the Gap. Let’s be honest, we haven't really filled this Gap...we’ve just jumped

up right over it...so it is important to stabilise over it for any fresh attempt higher. Otherwise, we go back down...and test the Lower Tine...again!

B / / S / ------
L IV S PP I

-

Upper Tine 2012 - 2016
Schiff P itchfork

. Dec2018H|gh ~

e S e e e B e g e e s e e B S | Inecis ve Spinning TopS o —— e
: : | : : : [ : [ : [ | ' : : H\l .T 5 3 / : M [Beaish Engiling Patern .,I | ;

P - ] Clozing Black Marubozo

1 Bullizh Dragonty Daji ‘

| i
‘I Bullish Opening White Marubozo }_ .E

| T
b - Et

Congestion

Mar - Apr20Ma |

: - : : : : EEEaE ﬂ}“’":"““‘."““T"“"“ = Bullish O pening White Marubozo "l": 1619518575 [ 162
H : : : : .‘/ : Bullish Hanging man | i i

58.72-~ - ] : s : : 1 Bullish Dragonfly Doji

S A R S ST L P P R R e S A U S | [t
17 24 0z g 16 23 30 06 14 20 27 04 11 18 26 01 08 158 22 29 06 13 20 27 03 10 17 24 01 o7 14 2 28 0s 12 1% 26 0z 0 16 23 30 o7 14 21 28 04

Feb20 | March 2020 | April 2020 | May 2020 | June 2020 | July 2020 | August 2020 | September 2020 | October 2020 | November 2020 | December 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
Tu esday, 17 November 2020 Quality of Support or Resistance... ADM

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 24/03/2020 - 11/12/2020 (FFT)
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Overhead, we still have the capping Bearish pressure from three...soon to be four...nearby MAs. The important ones are the Me dium MA (currently [T A R Lia
6.900) and the Short/Medium MA (currently 6.700). The Short MA (currently 5.800) is currently interfering with the market. A heavier and soon to be : : ;
more apparent threat is the rapidly declining Long MA (currently 8.000). Closer in...and this is the interesting bit...three weeks ago the market had : : : e

- Gapped lower from the open on the Monday of that week and carried on lower until it dropped below the important 50% Fib of the defining April—

- June move at 6.700 plus the Lesser Fib for the same move below at 5.500. This is coincident with the December 2017 low at 5.600 and had previously

. been a good support on attempts lower back in late July. Now these supports have been penetrated...but since that time the 5.500 level seems to

have become a market attractor. Prices have wandered away from it up to 6.000 and down to 5.200...but have returned back each time...so far! This
counters the Monthly Key Reversal Down seen in October...or rather...it hasn’t been justified as really all we can say is there’s Indecision during

~ November between 6.000 and 5.200. One other feature I’d like to discuss, the recent early October Downtrend (currently 5.400). This Downtrend

- seemed a suitable vehicle to push price slowerand to break if the market was to react back upwards. | wrote three weeks ago ‘It seems that we may

- expect further attempts lower next week as a possible result from this action. The next support is the November 2017 low at 4.500 and then the

— Congestion from April from 2.700—3.500. I’d suggest a really big break upwards if we are not to move lower and test the supports below...something
like testing the descending Long MA!’. Well, today we’ve broken higher...Gapped higher in fact! This has not gone anywhere close to breaking the

" stranglehold of the 5.200—6.000 region we’ve stayed within...but it has managed to break the Downtrend at least. That Downtrend will be retired

 after this commentary. However, the Bulls need to do more if they are to succeed, more than just break a Downtrend. Until then, | think the message

-~ from three weeks ago still stands “...potential for further dedines unless the move up is enough to take out the Long MA.".
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