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25 When | last wrote here, | had and initial Target ‘X’ in the 1545 area...and it looked a reasonable Target for the August—October 2020 H+S Top. I've left
. that on the Daily Chart...as well as the fully potential Target X1'...even though both are farther away than last time. What the market has seemed to
" have done is rise up towards the combination of the Neckline for the small March—April 2020 Reverse H+S Bottom as well as the Upper Tine
(currently 1822) of the May—September 2020 Bearish Schiff Pitchfork...falter...and then come back...almost...to where it started back in early
November 2020. The market seems to be following the Middle Tine lower (currently 1611) of the same Bearish SP...but it is a very frustrating market.
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_____ Here’s why! If you just take this year as an example. We've had two Key Reversal’s Up with limited follow through higher and a Shooting Star Pattern Ly 1m0
(Type 1—Bearish) and a Bearish Opening Black Marubozo also with limited follow through. It seems the Indecisive Patterns are the more accurate in ‘
" recent times as every Dally Pattern has a follow through, pOSSIbly fora day or two before getting reversed. Hence the frustration! g [
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. Adifferent sort of action here compared to the London contract...and thankfully a clearer one. The H+S Top with the Split He ad over July—October [evew vscontayin | 1250
& 2020 is still there with initial Target X’ at about 2170 and full potential Target X1’ at about 2020. However, something else has taken a superior ‘ ‘ o
1 position. The early July—early November 2020 Bullish Schiff Pitchfork has started to run this market...along withsome help from the following! 1
7= Notably, the Long MA (currently 2421) as Support. The 50% Fibs of the October 2019—February 2020 move at 2472 and the whole of the 2020 move 1750
i at 2514, which along with the Medium MA (currently 2511) and the Short/Medium MA (currently 2506) are acting as attractors to this market. 1 | L1700
. suspect these all had an influence in how the Weekly Key Reversal Down has so far failed to deliver much. So with three out of four MAs travelling
7~ Sideways and seemingly dosely associated with the previously mentioned attractors, the Bullish SP is still there overall...but not that influential in 1o
.- recent weeks. S B S =1
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=s7- Since last time we’ve reached the potential Target ‘X’ in the 74.50 for the April—October 2020 Rising Wedge Pattern. Indeed, since then there has ' : %

been another smaller Rising Wedge Pattern for the late October—mid December 2020 action which has also reached its Target, though after some
hesitation. Since then the market has continued higher, through the 2019 high at 79.57, the December 2018 high, all of which is now support and up :
into the Congestion formed between 81.30 —84.00 back in August and September 2018. Here it seems top be hesitating a little...but the days are early
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| wrote the following about the Bullish Bump & Run Reversal Pattern and its Trendline TWENTY WEEKS ago...and it is basically still valid! ‘You’d expect a
period of hesitation around the Trendline (currently 3134)...just perhaps not so violent as we saw (back in late July & early August 2020). Additionally,
the market has had the bulwark of the Long MA (currently 3262) offering further support. This has been recent complimented with the Short/Medium

4,250

--|-4,200

--|4,150

b 157. MA (currently 3339).". Most of these are still true...but they seem to continue having their validity eroded each week as prices more or less flatlined. | :
" added EIGHTEEEN WEEKS ago ‘I additionally wrote, with all this in mind, three weeks (now fifteen weeks) ago “...where does that leave us now? I'm still =~~~
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not sure! | wasn’t sure last week...nor the week before...and I’m still not sure! The B&R Trendline and the Long MA seem to be holding up the market P R SR ;

~ quite well...but how long can they continue doing so? Additionally, if the B&R Reversal Pattern is to work then we would need exploitation of the move '

. higher, well over the recent high at 3600 and perhaps a challenge to the old Neckline from the H+S Top formed last year (currently 3781)’. The clock is
- ticking and unless we start soon...there will be no further attempts at a follow through higher to earlier excellent Bullish actions. Patience is getting

- -4,000
545 3,950

tested now...after all, the Long MA and the Bullish B&RR Trendline are rapidly departing away from current market levels.’. So you can see from all that,___
the case for the Bullish incentive was rapidly diminishing then...and is just a tiny flicker at this time. However, there is something that has come down
and impinged upon the market. The Upper Tine of the 2017—2018 Bearish Schiff Pitchfork (currently 3379). It is right on top of the market, along with
the Medium MA (currently 3381). The medium MA has been since October 2020 a Bearish influence upon the market...and it will be interesting to see
what is made of these two influences topside. Please just remember this from FIFTEEN WEEKS ago. ‘We’re in fairly free territory below the lesser Fib at
" 3398 until the Long MA and Congestion from 2016 between 3300—3273. The Congestion is not that strong...so look to the 50% Fib of the November
2019—April 2020 move at 3242 as the next possible decent support. Meanwhile topside...well...to be convincing that's got to see strong Weekly closes

3,900

1" over the 50% Absolute Fib at 3466. So...for the moment...the Bearish pressure seems to still be there...and the room for manoeuvre is seemingly getting :
" less...and less!’.

T T I T — ]
| 50% Fib Apr 2019 - Apr 2020 move |

| 50% Fib Moy 2019 - Apr 2020 move

| /BarOHLC, FABTC1, Trade Price ___
71310172021, WA, NIA, NIA, 3,375
+--SMA, FABTc1, Trade Price(Last),

13/01/2021, 3,33

=5)A, FABTC!, Trade Price(Last), 187
L 130012021,3,336 1 :

o SMA, FABTc1, Trade Price{Last)

30142021, 3,3

T o0 11 1B : ! ;
April 2020 | May 2020 | June 2020 | July 2020 | August 2020 | September 2020 | October 2020 | November 2020 | December 2020 | January 2021 | February 2021 |

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. © 2021 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

Wednesday, 13 January 2021
Eddie’s Crayons...on SOFTS (Part 2) COCOA, FIBRE, DAIRY & RUBBER!

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

=4
ADM

ADM Investor Services
International Limited

Quality of Support or Resistance...

Low Medium Strong

Daily SGX SICOM TSR20 Rubber Front Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI

21/02/2020 - 19/02/2021 (S}
. Price

> Looking at thls for the first ime in quite a while there is an obvious, though unusual Pattern. A quite good looking possibl e Descendmg Tnangle
Pattern. It is unusual in that you would usually find these Patterns in descending markets, though they are not strictly off limits to a recently ascending
" market such as this one. Additionally, it is quite a well developed Pattern as a requirement is to have one side of the Triangle touched a minimum of
17e2 three times and the other two times. This had happened by last Friday. The question is...what now? Well, | can’t tell you which way the market would
break from this DT...but | can give an idea of the size of the break. If we break higher then the anticipated size of the move higher would be about 21.0
above the confirmed break of the Downtrend (currently 159.8). If we break lower then the anticipated size of the move lower w ould be about 17.0

i below the flat bottom of the DT (144.4). This is where it gets tricky...being as far long the DT as we are, the chances of a false break or breaks is very,
very high. So...just because you see a break upwards or downwards, dont take it as rightimmediately. Wait for some other confirming indicator or
factor...or at the least, two consecutive closes outside...though | suspect that may still not be enough to verify a true as opposed to a false break.
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