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| drew the late June—mid August 2020 Bullish Schiff Pitchfork a little after its formation in mid August 2020. Initially as an Andrews Pitchfork and then later as an Schiff Pitchfork when
the Andrews failed. | was concerned by the rise in October outside the Pitchfork that eventually led to the formation of a small H+S Continuation Pattern...but | kept it there due to my
" conservative nature. Interestingly, the Pitchfork carried on working after that...until this week when punched up and out with multiple closes over the Upper Tine (currently 661). | have
.. keptiton there still...because of my conservative nature...but in the meantime | have drawn a fresh set of Bullish Andrews and Schiff Pitchforks that take into account the larger August—
| December 2020 move. Both so far have merit The market hasrisen, followed and wrapped itself around the Middle Tine (currently 670) of the Andrews whilst today we saw the market

93 1151@

- punch up through the Upper Tine (currently 687) of the Schiff...but got batted down pretty sharpish as well, looking awfully like a Shooting Star Pattern today. Thereason for that batting
down is fairly obvious as you can see on the Daily Chart. On two occasions, between March—June 2013 and then again March—May 2014, the market had formed a uniform Congestion
oy * Zone between approxnmately 675—720. However, we need to be cautious because this week we may still yet finish with a Weekly Key Reversal. If we close tonight over 641...which
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£, seems likely...then we’d be onl...Finally, if the Pitchfork Tines remain good, then | should acquaint you with one thing. There is a dual Crossover of Tines during the week of the 16th of

February. The Bullish Andrews Lower Tine (currently 608) of the larger August—December 2020 move aosses the Middle Tine (currently 624) of the older June —August 2020 move on : :
- about the 17th of February. This ought not to be so big an action as they are separate Patterns. However, the Middle Tine (currently 608) of the larger August—December 2020 Andrews - i-j_."1-L.k
Pitchfork crosses the Upper Tine of the Schiff Pitchfork OF THE SAME MOVE on the 19th of February. Hence my caution! For guidance, Crossovers typically see a change or reinforcement =
. of a trend .or sometlmes Just lost of plaln old volatlllty Just two qwck pomts l forgot watch the two 50% FlbsI The Absolute at 675 and the 2012 2015 at 670. [
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Daily Chicago Corn Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 09/06/2020 - 26/02/2021 (CHG)
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%11 Itis not often such moves happen sowhen they doitis very satrsfyrng to see them...hence | am gratrfred in seerng thatthe orrgrnal Bullish late June — early August Andrews Pitchfork was ———— R R . P e 520
still showing the Bullish angle of attack and running the move higher until only...last week! Brilliant! Even last week prices held a Congestion Area just over the Upper Tine (currently 498) ' May 2014 High
~ and following it higher...as if they were not sure this breach upwards was the right thing to do. It has only been this week that we have seen prices really try higher, especially Tuesday’s
- combined Immediate Countering Key Reversal Up, Bullish Engulfing Pattern and Bullish Closing Long White Marubozo. The subsequent Gap higher in the next session was interesting for a
number of reasons. It was over tghe May 2014 high at 522, the combined 2014 high AND the 61.8% Absolute Fib at 524. Most inter esting o all was how the move up filled in a legacy
~ Changeover Gap left from July 2013, indeed the high literally just filled in the Gap before then dropping and ending up making a seeming Bear Spke. Now it becomes interesting as | b ;
- yesterday's action was an Immediate Countering Bullish Enguhrng Pattern to that apparent Bear Spike. Prices now seem to be stabilising between the combined 2014 high & 61.8% R
Absolute Fib at 524 and the former 2013 top of Gap at 543. Keep a special eye on that 543 level as there’s nothing much on top until the July 2013 high at 563. The other thing to look out
' for is whether these last three sessions turn outtobe an Island Of course, that erI only happen if the market really trres to drop through the prevrously mentloned support at 524
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Daily Kansas City Wheat Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 09/0412020 - 05/03/2021 (CHG)
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g THIRTEEN WEEKS ago | wrote the following ‘Interestingly, this past week has provided the first Bearish Pattern of note here since the Key Reversal Down two weeks (now FIFTEEN WEEKS) —__._ L ( .Wpﬂ Deanshor Trwe 2BuNs) |
" 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.’. This was prescient as Target ‘X was achieved two weeks ago,

ledg if Only just, before a pullback to as low as the 592 area before hesitating with an Indecisive Spinning Top last Monday and turning back up with a Bullish Long White Marubozo on the

eig Tuesday. Since then we’ve risen and achieved something that the market hasn’t done since early December 2020. Prices rode up and tested the Middle Tine (currently 647) of the big

August—December 2020 Bullish Andrews Pitchfork. We have come close a few times, but this Friday has been the only day when it has atually been breached...and by some

distance...only to close RIGHT ON THE TINE with a Shooting Star Pattern. We've yet to see if this will be a Type 1—Bearish or Type 2—Bullish Shooting Star Pattern. This is also a dramatic

i . moment in this contract because though a rising Middle Tine can be a resistance, it can also turn around and become a support in a breached, by thata minimum of two consecutive

closes over, situation. We have not achieved that as yet..but this coming week will be interesting to see if the Middle Tine holds as resistance...or if it becomes support. A further

S|tuat|on to mention. | also wrote the following FIFTEEN WEEKS ago (the same piece as the extract above was taken from) “What is certain is that we have good Con gestion Band based

P& support below between 535—557 and we also have a pretty good resistance at about 586 overhead...I suspect we may ping-pong between the two areas, below and above.’. Since writing

_ that, the market went on and did just that, ping-ponging, until it finally attempted the move up to target ‘X’. However, in the process of getting ready the original area where the back and

i forth movement happened has now grown into a large Hesitation area. Indeed, with the latest move up, one can look at the whole early August 2020-to- date action as a possible Bullish

_i_ Halfway Hesitation. I?that is the case...and this week coming week will be important in that outcome...then we could have a potential Target ‘X1’ on the topside for this Pattern in the 695

area. One final point...a postscript if you like...but December 2020 was a Monthly Key Reversal Up. An interesting one to watch!
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.| havekept the Lower Tine (currently 594) of the September based Bullish Schiff Pitchfork on this Daily Chart, not because it is valid...but to show a point | made NINE WEEKS ago. This

- Pitchfork, was not perfect...but it has still managed to show some of the Bullish angle of attack of the market | wrote at the time ‘/ suppose the thing which has caused the market to be
---- obtuse in recent weeks has been the nearby 50% Fib of the August 2018—September 2019 move at 571 (since retired). This has alternately been resistance, support and then resistance
.- again. 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 (ELEVEN WEEKS ago). These seeming opposing forces pulling upon the market will come to head by the 7th of December. That’'s .-~ b
i 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 weeks and a bit... before it resolves itself.’. That was
" the point | was trying to make, the Lower Tine crossed the then 50% Fib at 571 on the 7th of September, a date...or thereabouts... to be watched at the time. The 7th of December was
t2s1 notspecial...but the 8th! Well...that has been the recent low as the day after, the 9th, we sawa big Bullish turnaround that led to that week being a Weekly Key Reversal Up and -
--—- ultimately to December being a Monthly Key Reversal Up. This past week we have reached an interesting peak. I’ll explain, it was only two weeks ago that prices punched up through the -
... Middle Tine (currently 609) of the newly drawn August—December 2020 Bullish Andrews Pitchfork. The punch up through it was done with relative ease...but the immediate following
| impactwas to halt prices just above the Middle Tine for all of that week. It was only this past week that has seena move up and away from the Middle Tine and an impact on Thursday’s
:11: highand Friday’s close with...the Upper Tine (currently 653). It will be very interesting to see what the market does, especially on a closing basis, around the Upper Tine as we have some J
7" Congestion and highs from 2017 and 2018 not too distantabove. Ry
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Daily Paris European Milling Wheat Second Month Continuous  Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI
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A really Interesting action Friday...but first, let us see how we got here. The main Bullish driving action has been the August—December Bullish
1z

i

8. Andrews Pitchfork which has shown the Bullish angle of attack. There is a structural point 1’d like you to note. | chose the second high point on the

- 25th of November 2020 rather than the earlier and equal on one the 21th of November 2020. This is my usual practise...but | am contemplating
whether | should draw a second Bullish AP for that date. I'm not sure! This original Pitchfork has been greatin it’s role with both the ascending Lower

- Tine (currently 209.75) and the Middle Tine (currently 217.75) showing appropriate support and resistance as needed. It was not until the week before

e1: last week that we saw a true challenge to the Middle Tine overhead at that time. Yet it was only last week that we saw the market break upwards over

%30 the Middle Tine...and with some vehemence as it was a Gapping higher move with a Bullish Opening White Marubozo last Tuesday. This was followed
on Wednesday by a Shooting Star Pattern. However, this was not the usual Type 1—Bearish Pattern but a less common Type 2—Bullish Pattern which
"~ punched up through...but obviously did not close over...the Upper Tine (currently 226.25). That was left to Thursday’s action, a Bullish Opening White
~ Marubozo. Then came Friday! Now Friday was indeed a second consecutive close over the Upper Tine. It was a Gapping Higher move. However...and it
is a big ‘However’...it was alsoa Bearish Black Marubozo...right at the top of the market. This may glace Friday’s action into the category of being a
~possible Island...or even an Island Top. It is too early to be certain of this...but there is a reasoning behind this that also maygo some way to explain
why the market has started to act oddly when it rose into the 220’s...or to be more exact...over 219.75! If you go back historically, you will find a

Foooo- [P EEEEEES o |

Bullish Cpening White Marubozo |j‘

218 Changeover Gap of really large proportions back in March 2013. The extent of that Gap is between 219.75—230.75...quite large! That is why, |

| suspect, we have seen such odd behaviour last week. May | point also out that though you may think we’ve filled that Gap...well...in truth...we
... haven’t! From Thursday into Friday last week there is still a Gap between 226.50—227.00. Which means that a small shard of the March 2013 Gap is

| Shooting Star pattern (Type 2 - Bullish) EEW L5

still alive. The next week may be very interesting, especially in relation to the Upper Tine.
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Daily ICE UK Feed Wheat Front Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 27/03/2020 - 17/02/2021 (LON}
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209.30 Broken Upper Bull Channel Line 209.85 High/Low
216' 206.00 High/Low Low 212.65 Unverified possible Rising Wedge Trgt I
2-‘;-4-i 205.05 High/Low Low 215.00 High/Low & Congestion M =
" This market has refined itself during and after the busy months of summer and early autumn 2020. We seem to have settled with a Bull Channel . **
19 585-85295-85- 210

formed from July-to-date, though there are two key points to consider when regarding this. Firstly, the market has only touched the Upper Bull

i Channel line (currently 209.30) and the Lower Bull Channel Line (currently 196.05) only twice each side. To verify any Channel Line you would need a
-+ minimum of three times...and we haven’t ‘really’ done the second instance is related to me placing the word ‘really’ inapostrophes. It is because this
égs, past week we have punched out of the Upper Channel Line...and consecutively closed over it. Not what you’d like to see if you follow the idea of a Bull
-t Channel. | suspect the prompting for this has been the strong Uptrend, a four/five pointer indeed, that has formed since the start of December 2020
202 (currently 204.85). Now | could see some looking at the December action and calling it a Bullish Rising Wedge that has broke n out on the upside.

- Whilst the number of times the side of the Wedge are acceptable, I'm just not wholly comfortable with that. | recognise those that may follow that

"% idea...so whilst | may not draw it on my Daily Chart nor label a Target ‘X', | will nevertheless name a potential number for itin the 212.65 area. It’s not i
"I~ that far away...but then...it’s not that big a Wedge after all. Overhead we are in fairly free territory until the 2013 high right now. You’d have to look up “{ == [ e
. to the levels of 227.30 area tostart seeing some strong resistance. | suppose it is my conservative nature in these things that wants me to wait and see™ : ; :
7 if the Bull Channel idea is finally dead before looking further. | suppose one can say that all the ideas on this market seem to be Bullish at the :
i moment...but just by how much is what differentiates them.
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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

Quality of Support or Resistance...
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Quality

Medium Closing

Reason Quality Resistance | Reason
Uptrend 10.500 Congestion
— Fib 11.300 High/Low & Gap
o Mt 9.000 High/Low & Congestion 11.600 | 50% Fibb & Gap

The Changeover Gap higher when we moved |nto December 2020 has flnally started to move prlces up and out of the Doldrums that we’ve seen since

July 2020. It lacks activity...but there is now a reasonable Uptrend below the market (currently 9.800) starting from late November 2020. There is a
temptation to draw an Upper Trendline over the same action and maybe look at the whole action as Rising Wedge Pattern. However, | am not that
keen on this just yet. It seems to be too...optimised...for my liking right now, though | do not rule it out if we can see some more supportive actions.
_ Currently we are running into some overhead Congestion from May 2018 based on the 10.500 level. This was good enough back in June 2020 to slow

definitive resistance overhead and is there | suspectin part as a result of the 50% Fib of the Jul 2019—Apr 2020 move that is a little further overhead
_ at 11.600. A second part of this being an interesting area is that there is still a Gap left over from March 2020, originally between 11.000—11.500 and

- any reactionary moves higher back then as the high at that time for continuous charting was only a little beyond at 11.300. This 11.300 level is the next

now narrowed to 11.300—11.500. One final thing to think about. We have a possible Bullish Bow Tie formation of the Short/Medium MA (currently
7.700), the Medium MA (currently 7.400) and the Long MA (currently 7.500). The problem with it is the MAs all entered into the Bow Tie in the wrong

- order...and they have certainly exited also in the wrong order. This presents an issue with the veracity of the Bow Tie. However, that all being said, itis —

worthwhile noting and planning for...just in case. The Crossover was made two weeks ago on about the 6th of January. Hence, in about 15—20
sessions from thence, there may be a possible Bullish move. Or in other words, between about the 27th of January and the 3rd of February. | should
once again point out the incorrect order of entry and exit...but it is still there!
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