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720 Until early last week, the market had wrapped itself around the Middle Tine (currently 685) of the Bullish August—December 2020 Andrews Pitchfork. That all stopped when late the prior = Cnngem'im ——720
week and early last week the market tried, unsuccessfully, to punch up through the Upper Tine (currently 695) of the Bullish Schiff Pitchfork for the same move. Despite the Weekly Key 1 ’/’
" Reversal Up made two weeksago, the Pipe Top made at the turn of the weekend fram two weeksago into last week offset a great deal the Bullish incentive that the Weekly RUphad o] Moy - May 201 |70
_generated. Last Friday the market punched down through the Middle Tine of the Bullish Schiff Pitchfork (currently 645), the first support of note on the downside after breaking lower rom g L on
| the Congestion around the 50% Absolute Fib at 675, including the Middle Tine of the Bullish AP. This did not hold it...but it slowed it down enough that last Monday’s very recent 50% Fib at o ar 203 bree
- 629 halted the move lower and turned it back up, possibly with the help of the threatening rising combined Short/Medium MA (currently 621) and Lower Tine (currently 623)of the Bullish : [ Leoo
AP. However, therise has seemingly been short lived as prices only managed to move up to the other 50% Fib that was in the Congestion around the 50% Absolute Fib...the big old 2012— ! | spproximetery |
* 2015 50% Fib at 670...where the stalled with a Bearish Harami two days ago. We've followed on lower until today...when it looks like we might at least have a Bullish Engulfing Pattern in the = Hers-ro [T €80

BT4

maklrg This ping-ponging between supports and resistances is obvious eroding the Bullish incentive formed from the earlier Pitchforks and Weekly KR Up. Itis enough that we havea big

" old overhead Congestion between 675—720 from two separate dates...March—June 2013 and March—May 2014 to contend without adding other ephemera into the mix. We may just
- possibly be forming another small H+S Top, much as we did in October—November 2020..yes...the one that failed! We have some possibility there...but it is too early asyet...but I’d watch
out for that. Finally, there’sa Crossover o Tines on the 19th of February. The Middle Tine of the August—December 2020 Bullish Andrews Pitchfork arosses the Upper Tine ofthe Bullish

-~ Schiff Pitchfork on the 19th of February For gu1dance, Crosovers typically seea change or remforcement of a trend...or sometlmESJust lots of plain old volatlllty Watch outfor that as weII 4 SRR
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Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI International Limited
Daily Chicago Corn Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 18/06/2020 - 11/03/2021 (CHG)
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~ Whilst it has been very satisfying and gratifying in seeing that the original Bullish late June —early August Andrews Pitchfork which had shown the original Bullish angle of attack still having
_animpactin recent days, | fear its time may be over. The drop at the end of last week and reversal back up at the start of this week with a Bullish Harami (...just!) were satisfying
£24¢ confirmations of what | had proposed at the end of last week’s commentary ‘It now will be interesting to see if prices can follow along the topside of the Upper Tine (currently 509)...or drop
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~ basis over last weekend and led to the freshascent we've seen this week. However, much like the high two weeksago, the market has started to run into some significant overhead
resistances. The Grand Combination support of the May 2014 high at 522 plus the sub-combination of the whole of 2014 high and the 61.8% Absolute Fib at 524 seemed easy enough to
- pass through this time. However, the top of the former Changeover Gap from 2013 at 544 has been a little tougher on a closing basis...as in we've breached higher...but no closes over as
yet. If prices can maintain and maybe rise form these levels, then that would justify the addition of a possible new December 2020—January 2021 Andrews or Schiff Pitchfork...or both! A
“ stepin the right direction has indeed been what has happened this week. We are on fora Weekly Key Reversal. Closing tonight over 535 or under 503...quite a wide range...would make it
_... happen. Anything within those levels and we’d be on for a lesser Outside Week. Watch out where we close tonight!
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Daily Kansas City Wheat Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 23/D4/2020 - 18/03/2021 (CHG)
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|— | wrote the following last week ‘The current rise has been running since early December 2020. It has also been running up and between the Middle Tine (currently 666) and the Lower Tine ] (Type 1 Bearish) 4 A . ; H
w5 (currently 603) of the big August—December 2020 Bullish Andrews Pitch]fork. We have come close a few times, but last week (two weeks ago) and this (last week) have been the only times -850
. either Tine has been touched, in this case, the Middle Tine. Additionally, last Friday & Monday have been the only days when the Middle Tine has been breached...and by some distance...on
649: to close RIGHT ON THE TINE with a Shooting Star Pattern on (last) Friday and with a Bearish Meeting Lines Pattern, traditional type, on the Monday (two Monday's ago). Now, a risingMiddle _____- | 650
645 Tine can be resistance, or it can turn around and become support in a breached situation BUT only, as | stated last week Atwo weeks ago) with a minimum of two consecutive closes over .
i happening. This did not happen as we saw on (that) Monday, so it was no real surprise to see a subsequent decline... with some Indecision... before the big move down on Friday. Now (last) H a5ap
"7\ Friday’s action, once the market cleared below 540 was also not wholly unexpected as apart from some minor Congestion at 629 and 626, there was nothing of note until the grand old 50% =~ T
: Fib of the 2014—2019 move at 619 to hold it. There was some follow on through this 50% Fib...but the two things that were surprising were the clog below the 50% Fib and how the Short
-=7 MA (currently 627) managed to stop the market dead at its low. | looked back at this last piece and realised that once the Short MA had untangke d itself from the Short/Medium MA ;
. (currently 587) back in late December 2020, then it has indeed acted as a type of dynamic Uptrend. Indeed, | drew an Uptrend from the late December low point...and it wasn't as good as o ; :
brs this Short MA... so it is one to watch!’. That still very much details how we got to down to the start of this week. Since then, well..Monday saw anImmediate Counter ing Bullish Thrustin% S - Y A : : : : : 620
. Pattern. Why? I'll explain shortly...with further help from last week. The follow on upwards from Monday’s rise unsurprisingly ran into the same overhead Congestion we saw last week from : ; ; ! f : : : : ! : |
__. the January 2015 high at 646 onwards....but the Bullish incentive is still there...more so here than in some of the other Grains. | detailed the reason last week and the week before. Heré's  _ -=--—-rm=--=27 N s T 1610

! what| wrote last week ‘However; there is one Pattern that is still live, even with the drop that happened on Friday. | detailed it last week, we have a large Hesitation Area now which

: encompasses both the previously mentioned Congestions, so in effect 576—535 and that °... with the latest move up, one can look at the whole early August 2020-to-date action as a possible
7 Bullish Halfway Hesitation. If that is the case...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!’. This is the Pattern that is still live!’.
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I— Thursday, Frlday of two weeks ago and Monday of last week saw a full breach of the Upper Tine (currently 660) of the August —December 2020 Bulllsh Andrews Pitchfork...but NO CLOSE over |t'
~ The Monday in question turned out to be the recent highwater mark for this contract as the market formed an Indecisive Doji Cross..right on the high! It was also the first Indecisive Pattern here

855 since early January. This was the first clue! It was followed on that Tuesday by a Bearish Engulfing P attern, the first Bearish Pattern for almost two weeks! We then had some Hesitation..but once

852 prices started motoring lower there was nothing I had as support until 628...and that didn’t hold it at all. What h alted the market was the same thing I've seen elsewhere in the Grains, the Short
" MA (currently 633). This is not that strongasupport, so I'm surprised as to why then...and why seemingly again today. On the original move lower it might be because of the association with the
--- highs in early January in the 620—622 area. However, the first real support was the Middle Tine (currently 617) of the previously mentioned Bullish AP which we saw this past Mon day when the
_ market made an Immediate Countering Bullish Thrusting Pattern based just over that very Middle Tine. The move following this Pattern was fairly large because we really did not have that much
in the way until prices started to approach the same Congestion overhead eman ating from the action around the August 2018 high at 656. This was the cause of the avoiding action up top on
--- Wednesday when we had a Bearish Harami upon approaching the Congestion. We've then dropped down to the same old Short M A, overshot it a little and managed to get held up by the
interesting but lesser 61.8% Fib of the large 2016—2017 move at 628. These two are not working in concert together...but their coincidence has obviously helped push up prices today. | have yet ||

E28" to draw a new Bullish Andrews or Schiff Pitchfork as yet...but | may do soon. I’ll finish with my last sentence from last week ‘On e thing to rememb er in all this. So far, we have only had a
~~ retracement, possibly necessary, in an otherwise Bullish Market...this is still true!’.
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Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI International Limited

Daily Paris European Milling Wheat Second Month Continuous  Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 29/05/2020 - 12/03/2021 (PAR)
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22 Up until now, | have resisted the urge to draw a fresh early December 2020—late January 2021 Bullish Andrews Pitchfork on any of the prior Grain Charts...but __: : : ] : -

| Bearish Engulfing P sttern

RN R N A

;. not here. Until two weeks ago the main Bullish driving action here had been the August —December 2020 Bullish Andrews Pitchfork, showing the Bullish angle Har 2015 High

P2 of attack. This Pitchfork will still be on for this week on my Daily Chart...but I'll probably retire it next week, unless something else shows up. Anyway, this . . ‘ . - :
:- Pitchfork was breached and violated on the upside two weeks ago, causing a new high not seen since 2013! | suspect this was principally to do withthe B N : I A . [ Homnns Fenmenes e 234
. opportunity to fillin a previous open Gap from 2013. As | put it two weeks ago “..there is alreasoning behind this that also may go some way to explain why the ; ; : ; ; ; ;
ki 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 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 still alive.’. | added immediately after this when |
 reprised it last week ‘Well, last Wednesday (last week) finally filled in the tiny bit of leftover Gap from March 2013.”. Since filling in the Gap, the market
declined, interestingly all the way down to the very recent 50% Fib at 217.50 where it held last Friday. This past Monday the market used that 50% Fib as a base
for an attempt higher...but then ran out of steam on the upside at the very tiny Gap we’d had left over that was subsequently filled...between 226.50 —227.00.
215 Interesting it held there, isn’tit! Since the we've declined...but ONLY as far as the newly drawn Lower Tine (currently 220.00) of the fresh early December
2020—Ilate January 2021 Bullish Andrews Pitchfork. That is where we’ve held today! | suspect that we'll now be playing closer attention to this new Bullish
1 Andrews AP and its Lower Tine and Middle Tine (currently 231.50). That’s if we don’t need a shallower Bullish angle of attack that a Bullish Schiff Pitchfork
could give. Watch and see!
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Quality of Support or Resistance...
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 ICE UK Feed Wheat Front Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst - ADMISI 271042020 - 17/03/2021 (LON)

H i ' Price
b27. Support Reason Quality Resistance Reason Quality B — BN S — — — Si— b— — N SRS S— B __leep

1 : r ’ T
22"‘ 209.30 Broken Upper Bull Channel Line Medium Closing [PLER::Y High/Low : “M’

225
L. 206.00 High/Low Low 212.65 Unverified possible Rising Wedge Trgt

- 205.05 High/Low Low 215.00 High/Low & Congestion Medium Closing | : 3 : : : : = ofots
?-1-5- 1 wrote last week ‘The July 2020-to-date Bull Channel (currently 199.80—212.00) has been the main rising influence on this market since August 2020, though there
214 are two key points to consider when looking at this. Firstly, until the last two (now three) weeks, the market had only touched the Upper Bull Channel lineand the
B% Lower Bull Channel Line only twice on each side. To verify any Channel Line you would need a minimum of three times...and we haven’t ‘really’ done that as yet. The
. second point is related to my placing the word ‘really’ in apostrophes. It is because we’ve recently punched out of the Upper Channel Line and consecutively closed
... over it before pulling back within the now broken Bull Channel. Not what youd like to see if you follow the idea of a Bull Channel. | suspect the prompting for this has
i been the strong Uptrend, a four/five pointer indeed, that has formed since the start of December 2020 (currently 210.55). Now last week (two weeks ago) / wrote the
. following ‘I could see some looking at the December action and calling it a Bullish Rlsmg Wedge that has broken out on the upside. Whi Ist the number of times the .
208 Side ofthe 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 Dail y Chart _ . Lt
205. nor label a Target ‘X’, | will nevertheless name a potential number for it in the 212.65 area. It’s not that far away...but then...it’s not that big a Wedge after all.”. Well, —:! EIqushHlslngWedge 5 -
""" my naturally conservative nature got the better of me there. We did indeed have a Bullish Rising Wedge Pattern that saw the market reach Target ‘X’ at the start of - - /}/
292 this past week (two weeks ago). What was beautiful was how the market, once reaching the Target then immediately headed back down and settled just under the i — "
--- broken Upper Bull Channel Line. Interesting/y, the market is not that far now from the strong (now) five pointer Uptrend and it will be interesting to see how the
?99 coming week treats this Uptrend.’. Well...the market sliced right through the Uptrend this week and after a little retesting of the underside ofthe Uptrend, has
- settled down below it, interestingly just above the original Upper Wedge Trendlme (currently 206.70). | may get rid of the broken Uptrend...but | think I'll keep the
i Upper WT for now. S0 what now? Well the incentive is still Bullish, al we may’ve done is move back within the original Bull Channel...or maybe start building a newer

- more acute one. I’'m not sure yet, | think this one requires some further observations. -
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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

Friday, 29 January 2021 =4

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 05/03/2020 - 30/03/2021 (FFT)
18207 s —-----] Price
' . Support Reason Quality Resistance | Reason "leur
- 1008
- 11.500 Broken Upper Wedge Line (\ELIT Ne " 11.600 50% Fib & Gap s
- - r20
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- - 18.5

Before gomg into what we’ve seen this past week, here’s a quick recap on how we got here. The Changeover Gap higher when we moved into December2020 ﬁnally
started moving prices up and out of the Doldrums that we’ve seen since July 2020. We have had a reasonable Uptrend (currently 10.900) starting from late e
— November 2020...though last week this was challenged. | succumbed to the temptation to draw an Upper Trendline (currently 11. 400) over the early December 2020 e r— R
.-~ -to-date action and look at the whole action as Rising Wedge Pattern. Initially, | wasn’t keen on thisidea asit sesemed too...optimised! However, | succumbed as | : ; : PR R : T S
;.. mentioned earlier...and I’'m glad | did! Despite the seeming aberration lower last week, the market this week chose to move for the first three days bakwithinthe @ @ i i il | 165
i Bullish RW Pattern. That aberration may now be viewed as a possible false break lower. What we have seen over the last two dayshas been a clear attempt higher oo
" because not onlyisit yesterday a new high for 2021, itis also a new high that’s not been seen since March 2020...the market punched up and closed over the prior R
- recent thigh at 11.30 backin June 2020. Hence, because of this, | dare risk placing some possible Targets for this Bullish Rising Wedge Pattern. A conservative Target :----------ioocbooodoaobobo bbb ys s
| IXA would be in the 12.500 area. A more fuller potentia Target would be at Target ‘X1’ in the 13.600 area. This all assumes one crucial thing...that this current move ;
. up we’ve seen over the last two days...is not another false break (which can happen)! I'd like to finish by reprising a key piece ofinformation from last week which is
" very, very, VERY relevant given what we’ve seen thisweek, especially on the 28th and 29th of January. ‘One final thing to think about and one which | alluded to
earlier. We have a p0551ble Bullish Bow Tie formation ofthe Short/Medium MA (currently 8.600), the Medium MA (currently 7.800) and the Long MA (currently 7 900)
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, it is worthwhile noting and planning for...just in case! The Crossover was made three weeks ago (now four weeks
" ago) on about the 6th of!anuary 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...or from the middle of this coming week onwards for about a week. | should once again point out the incorrect order of entry and ;
»exit...but it is still therel.”. Given how we have acted this week, | suspect this just adds more weight to the Bullish incentive. :
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