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| have repeated for a while now how important the following Pattem has been ’Thls isa cruaal tlmefor the market as we additionally have the opporrunlty to perhaps
have a new overall Pattern as well. If you look at the December 2020-to-date action, it looks like we may have a rare Roof Pattern, sometimes known as a Half Diamond
Pattem. Now this Pattem is as I've already mentioned—rare! It's performance also is not that good...and it can break both upward and downwards. Nevertheless, the
baseis on the 7700, possibly the 7735 area...and the downward dope is on the prewouslymentloned Downtrend (currently 7836). Two things I should point out. F/rstly

s, once we havea conﬁrmed break, then the size of the move will be about 325.00 in the direction of the break. Secondly, | may be mistaking the roof Pattern for a Complex

H+S Pattern. Only time will tell on that one, so watch carefully!’, So...three Friday's ago the market broke up through the top of the Roof Pattem, confirmed the next day
with adear higher consecutive close and moved up since. Last week prices reached Target ‘X', the Target for the Roof Pattern and which | have endlessly droned on

_ aboutin my Daily Commentaries, wasin the 8467 area What was interesting was how the market reached Target ‘X', which was firmly within a Congestion Zone 8350—

8500 with the keylewel belngthe September 2012 high at 8424...and shot straight up throughit. Upthrough the extension of the left hand side rising Roof Line of the
- original Roof Pattern (currently 8576)...then up through the April 2012 high based Congestion between 8665—8766 with the April high at 8665. It was at this point that

: the market entered some fairly free territory on the topside. We have limited resistances now until the Congestion between 9907—10000, with the start of the

Congestion being the July 2011 high at 9907. Yet between where the market is now and those levels dose to 10000, we have some widely spread out Congestions at
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9160, 9305 and 9604 as resistances. Thisis where today’s latest Bull move has petered out...at the Congestion at 9305...and looking like it might form a possible Shooting

Star Pattem. The question now is whether it will form a Type 1—Bearish...or a Type 2—Bullish...if it does form such a pattem at all tonight. Is suspect that any Bearish

Pattem may only be temporary right now as the speed and Bullish ange of attack have been far, far too acute and maybe a pul Iback to the very recent 50% Fib currently
at 8506, may be reasonable to gain fresh strength for a further attempt higher.
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l og7 Three weeks ago, | wrote the following on the overall picture “...we may have another Pattern developing which | have labelled on the Daily Chart, a possible / [ ] [ [ ] |ndecisive Spinning Top |
Descending...sometimes called a Falling... Wedge Pattern. The Lower Wedge Trendline is the Neckline (currently 1949) for this...but the Upper Wedge Trendline Bearish Closing Black Marubozo
has a choice of two...both Downtrends! The shorter 2020 Downtrend (currently 1959) or the slightly longer mid December-to-date Downtrend (currently 2010). ot 2015 High | Hanging Man P atten 2250
E.235. This is where the numbers get complex. We’re not out of the purported Wedges as yet, so no Targets...but | can give ideas on the size of the move once we do. 4|—1
Topside for the larger Wedge would be about +70, the smaller Wedge about +60. Downside for the larger Wedge would be about 35 and the smaller Wedge Indecisive Doji Cross L2220
about-30. The number are so small and so close together because that is what they are...small Wedges that are close together.’. Three Friday’s ago the market Aug 2018 High
broken up through and dosed over the Downtrend...or Upper Wedge Trendline if you like...of the Smaller Wedge...this giving a Target ‘X4 in the 2062 area. The L2 100
> 178 following Monday the market conformed the move up with a higher consecutive dose...and also breached the second Upper Wedge Trendline for the larger 180.31 '
""" Wedge. Tuesday two weeks ago the market follow on and confirmed this second break upwards with a close over...and in the bargain...managed to reach i
Target ‘X4’. In the process, Target 'X3' for the larger Wedge was indicated in the 2100 area. Wednesday last week the market reached Target ‘X3'...and carried 2,160
on higher! Inthe process, a very small Gap between 2100—2106 dating from October 2018 was filled and prices reached up and closed over, well over, on WEDGE PATTERNS 50% Fib 2011 - 2015 Mave
Thursday last week the next significant overhead resistance...big old 50% Fib of the 2011—2015 move at 2119. Then, as | wrote at the end of my commentary 5 4
b.119. last week...there was ‘..nothing much until the Congestion over multiple time periods at 2178.". This is where we halted at yesterday...and it seems quite an | i '
E‘Hﬁ important halt as though we have tried higher a little today, what we really seem to have created is the chance for a big Key Reversal Down today. Closing :l Gep 2100 - 2106 Oct 2018 | ’} If ‘I[ Jj ;[ ;l f Jf f \l\ 1
tonight below 2136..and we’d be on! Aesthetically, this would look very pleasing if today was the height of the current market move up...but it would not be Fem— 1 ] 47 S m— T ———— i — 2,100
Boa1 Bearish. For that to happen, right now, we'd need consecutive closes below the recent 50% Fib at 1986 to stand a chance. However, though not Bearish, a move T + | Bullish O pening vWhite Marubaza |
lower down to the very recent 50% Fib at 2067 would alleviate the acute angle of attack and the sharpness we’d seeninthe move higher in recent days...and | \ | — | - 2,070
still allow a chance for higher levelslater on. Indeed, beyond the 2178 level we have little until major resistances until t he October 2018 high at 2267. a £0% Fib 2018 - 2020 move *
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| wrote six weeks ago ‘I drew a Bullish Andrews Pitchfork back in October 2020 based on the action from late July—very early October 2020. Here we are, well
into 2021 and into January 2021 specifically...and | still see the Bullish incentive carved out in this same Bullish AP. It has been finessed since the start, pointedly
" a smaller early October—early November 2020 Bullish Schiff Pitchfork has been added since last time. This Pitchfork takes into account the easing of the original
stronger Bullish AP showing the Bullish angle of attack by bringing in the dips below the original Lower Tine (currently 18705) into the current market. You see,
the Lower Tine of the Bullish SP (currently 17860...and currently coincident with the Short/Medium MA at 17840) is simultaneous with the early October-to-date
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. Uptrend...and more importantly...they are a three pointer! So whilst the original Bullish AP may be eroding with moves lower, the newer Bullish SP has taken up

" the slack and has continued the Bullish angle of attack. With thisin mind, let’s look at the other Tines involved that are nearby. The Middle Tine of the SP

ka4 (currently 18650), the Upper Tine of the SP (currently 19440) and the Middle Tine of the Bullish AP (currently 20085). I’d also add the resistance at 17815 from

‘i the October 2019 high...and in the distance, the Congestion from August 2014 between about 18400—19070. Overall, this market continues to move higher with

j Upper Tine 2017 - 2018 Schiff Pitchiork

/ . ——“—/‘201141 "

both Pitchforks...which is amazing considering how long they have been in operation.’. As | wrote over many previous commentaries, all thisis still basically
true! This past week we’ve continued to pull into the original broken Bullish AP and interestingly...we’ve pulled out and above the Bullish SP, breaking it...but
coming back into it today. The reason from the peak yesterday and the ultimate Bearish Dark Cloud Cover Pattern was a combination of corralling events
topside, most still Bullish. We had the keen combination of the Middle Tine of the Bullish AP coincident with the Upper Tine (currently 20070) of the big old

- mildly Bullish 2017 - 2018 Schiff Pitchfork. Primarily these...but abetted with the September 2014 high at 19935 and the June 2014 High at 20000...helped cap
“ the market just over 20000 with yesterday’s Bearish Pattern and today’s follow on lower. However...and it is an important ‘However’...

Bullish SP Tine/Uptrend would put a longterm question market on this current run up that is coming up to being a year old.

we are still with the two -
Bullish Pitchforks today...and seemingly sitting comfortably there. So, the market may see further pressure lower...but only consecutive closes below the Lower
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| orianaIIy wrote backin November and then repeated the last few weeks how | had been forced to “...to draw a shallower Bullish Schiff Pitchfork for the same move
(earlyJuly—early October 2020 mowe)...and guess what? It fits! The Upper Tine (currently3092) has held down the top of the market back in late November 2020 and |, 4=,
mid December 2020...and the Middle Tine (currently 2894) is holding up the market, more on a closing basis, these past three weeks. So...whilst superficially the market '
may be topping and looking Sideways to a potential move lower, the reality is that the Bullishincentive is still alive, thou gh at a less acute angle. It all dependson what 5 yo4
the market will do with the big old 50% Fib at 2806....because there’s a lot of support below...and also resistance above.”. Well...since then the market chose to punch '
lower so that four weeks ago the market exited out of the bottom of the Bullish SP. There were mitigating circumstances! | wr ote six weeks ago at the end of my | 1 950
1960 - 1565 commentary ‘We seem very much to have formed alarge Rounded Top with elements of a Triple Top within it. The potential for the Triple T@ would be where Target ‘X’ |
__________________ Congestion Band | is placed on the Daily Chart...at about 2578.". Target ‘X’ was the reason the market exited the Bullish SP and it was the only reason because as soon as Target'X’ was L1 a0
: : achieved, prices started moving back up again. Last week they had risen enough to close up over the 50% Fib of the June 2018—March 2020 move at2679. Pricestried to|
i Apr - May 2016 move higher again at the end of last week and into this week..but the dtitude had gotten to the market as the Middle Tine overhead (currently 2894) caused an L1 as0
1C735';_3538 4 Indedisive Doji Cross last Friday, a possible Bear Spike yesterday...and whatlooks like a pretty solid Bearish Black Crow to day. All this sudden Bearishness...can be put !
Mar s pr 5016 down to two factors working together...the 50% Fib at 2806 and the gently rising Middle Tine, both now overhead...again! We’re now back within the Broken Bullish
) SP...and facing the same problems we had six weeks ago...the highs which earlier had formed the Rounded Triple Top at 2900. Two quick points! We have risen enough "
this week from the earlier lows of February to make the action over the whole month a possible Key Reversal Up...this with a few days still to go! If we close this coming
- - Friday over 2749 or under2571...then we’d be on! The other point depends to a certain degree on what happens on Friday...but we are setup right now to have both r1.7s0
: : \ Bullish Andrews and Schiff Pitchforks for the action from very early October 2020 till earlier this month. I'd suggest looking at the Bullish AP first as | think it might be 1700
] e 26 Low [T " reasonably parallel to the current broken Bullish SP. =)
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In many ways, this market is the most interesting of allthe ones covered here. | wrote six weeks ago ‘The Bullish M ay—Octobe r 2020 A ndre ws Pitchfork has been running this
market...and continues to run it. Howe ver, at the very end of November we had a deviation with a spike up that closed signifi cantly lower. Now this could have been because of -i------i------tooooocdoooodoo
the 50% Fib of the big February 2018 —March 2020 move at2127...and it most prob ably was...most of it. Howe ver, it got me thinking as to whe ther the re was some thing else
there...and there was. | drew a Bullish Schiff Pitchfork for the same May —October 2020 move...and found out that the Upper Tine (currently 2213) had also capped the market. i . __ i ... _____i._.___i._.
Hence, it seems both of these capped the rise back at the turn into December 2020. Now this 50% Fib at 2127 is not the only o ne involved here, the 50% Fib for the June 2018 —
March 2020 move at 2062 has also been involved...as has the January 2020 high at 2039. These two acted as a new Congestion area...and then last week (seve n we eks ago now)
as a cap on the rise. Inlate December, the market tried its first real attemptlower. The fallfell into a load of support, mainly starting from the Fib Congestion between 1997 — -
1990 but also including on the downside the Middle Tine of the Bullish SP (currently 204 3), the recent 50% Fib at 1944, the two MAs of the Short/Medium (currently 2049) and
the Medium (currently 1972) plus the 50% Fib of the October 2019 —March 2020 move at1915. Of these, it seems that at that time the recent50% Fib at 1944 was the most ~  -4---—--1---—--l—odo
important in turning things back up...Today (five Tuesday’s ago), we’re seeing the Short/Medium MA holding up the market, acting like a proxy Uptrend it seems. We’ll see! The
Bearish pressure is still there...though the Bullis h incentive is still strong as neitherof the Lower Tines for the Bullish AP (currently 2040) nor the Bullish SP (currently 1874) have
been bre ached...though the one for the Bullish AP is not that far away. That is the current situation...but there is something on the horizon that needs attention. On the 27th of
< January...give ortake a day or two...there is a Crossover of Tines, namely the Middle Tine of the Bullish AP crosses the Upper Tine of the Bullish SP for the same move. Thisis a
periodto watch as such Crossovers usually have one ormore of the following...a change in Trend ora reinforcement of Trend, a significant High or Low, a significant Daily
Pattern...and finally a large Daily range. This is something to watch out for. It may not be ideal...but they tend to happen around such Crossovers.’. That was once again, almost
a complete reprise, enough to be treated as such. All the detailed points are still seemingly...though | suggest the Medium M A point may be superfluous for the moment. |
would only add the following. | also wrote five weeks ago the following ‘Itis not pe rfect...but we may be having a potential Side ways Triangle forming from all the toing and
froing in recent weeks. Specifically, the late Novembe r-to-date Downtrend (currently 2011) and the more recent mid to late De cember-to-date Uptrend (also today currently
2043). Both these are two pointers...but the Downtrend could be seen as a possible four pointer if finessed. It will be interesting to see what the market makes of all these forces
pushing an pulling in diffe rent directions.’. | then added the following three weeks ago ‘Well...the 27th came last week...and we did indeed have a major attempt higher with a
Key Reversal Up and a close above and outside the good looking Downtrend. Howe ver, important as this move and close above were, the very nextday we had a combined
- Immediate Countering Bearish Open & Close Long Black Marubozo and Bearish Engulfing Pattern...just! This was enough to se nd the market back into the Sidewa{s Triangle.
" Since then we’ve had Indecision and Sideways action, including a Key Reversal Down that tried to hide as an Indecisive Spinning Top...and did nothing much! The key issue now is ™
that the Sideways Triangle ends next week (two weeks ag o) and with narrowe rand narrowe r ranges, I’m curious as to which way we may go. One final point, the action on the |
. 27th...could set the stage for the curre nt Sideways Triangle to morph into an Ascending Triangle. Watch out forthat!’. That is a lot to process...and it is easier now as we have +
indeed punched up and out of both Triangles and headed higher with a new high yesterday, notseen since November 2019. We had aninitial Target ‘X’ for the Sideways H
Trianile inthe 2153 area and the 2180 area for Target ‘X1’ for the Ascending Triangle. On Friday Target‘X’ was achieved and yesterday Target ‘X1’ was achieved. That would i
have been good enough and we could the look upwards at possibly the 50% Fib of the June —October 2018 move at2221. However, Friday, yesterday and today’s action has set —:
up the possibility from a three day Bearish Evening Star Pattern...right where you mightexpect one to be. It is important to watch the next few days carefully as we be looking
to head back down to that maelstrom of lines in the 2050 area...caution!
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Eddie’s Crayons...on METALS!

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 LME Tin 3 Months Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst

18/06/2020 - 09/04/2021 (LON}

T 5 = U i it i Sl te et Rttt ek bl el sty Price
. Support Reason Quality Resistance | Reason Quality vs
22,006 Z I Z Z I Z
,,,,,, 25875 High/Low 27000 High/Low & Gann Number Medium Closing L [ammea]
""" 25250 High/l—ow 29000 High/LOW m’k' Shoc;t|ng StarIPaﬂarn (ITvpe1 —l‘EIearlsh..iJus‘t!) _1;""_":""":_" 1
5 - - . E E o Ind Spinning Top |!
24935 Broken Upper Channel Line Medium Closing JPEYE{) Congestion Medium Closing e
This market, inits acute steepness, has inits rise broken upa nd outofa good looking Bullish Andrews Pitchfork and most r ecenfly, amore acute Bull Chan nelr(currently
_..... 23810—24935). In the process the markethas runup and through a whole load of overhead Congestion. From the July 2014 high at 23070, the M arch 2013 high at 24155, an
. old piece of Congestion between 24750 — 25050 and dating from February 2013, the 2013 high at 25250 and the 2012 high at25880. We've punched up and had consecutive
... closes over all of those. So where now? | wrote last week, after listing these same details “If we go beyond those then there’s not a lot of resistance until the July 2011 high at 26,000
""" 29000. They only consolation to anyone Bearish is that the angle of attack is so steef and withinsuch ashorttime period that there may be a danger of a really big Shooting Star : ‘ :
------ (Type 1—Bearish)...but | don’t like the idea of trying to catch a falling knife...do you?". So far, we’ve nothad much of a haltapartfrom today...where we look like we mighthave ---f-i----f-i-ofo ---25500
2s.249: 3 Bearish Harami. However, this one session does not alter the considerable Bullish ince ntive still there and looking back all the way to July and August 2011 | cansee no specific
------ historical reason why 27000 has suddenly developed a capping action. There is however, one other key factor about 27000 that should notbe ignored and one | have used in ~25,000
i other markets to verify why a market has seemingly stopped in the middle of nowhere. Thatis to as the question, is 27000 a Gann number? The answer is emphatically...yes! . ‘ s
7~ Thatmight be the reason why we’ve suddenly halted in clear territory. T | et 2013 High ["3\'"“2“500
gééy ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 8 i RO B Wik W
123, :52-31 : 1 Mar 2013 High r/——‘——\—
123,852.98 = - - ; ; : 23,500
123,779.22 — : / [ 'May 2014 High '—A—
23,070,685 — - - -
2-2155-?-7.-4-?; --------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 23,000
| . B o ' : 22,500
ERIAR! s L 22 000
: ! ; : ! : ! *
sz f—————————t—— o
' i Bearish Dark Cloud Cowver P attern : i '
| | Indecisive Spinning Tops |E 3 o 3 At
11| Counterta-the-Courter Bullish Harami l ______ . : 120,500
‘ Immediste Countering Key Reversal Down | ! | ! *
A e —. [ e 120,000
S g = e
f—fu‘l_nldecisive Doji Crass [~ -1 e ---+19,500
Bullish Closing White Marubozo
"""""""" S
T T T il
---------------------- -E:;_J-I;Ii-;;e Bottom & Bullizh Closing White Marunzn ! S;;i?_.e Prlceleﬂet : s
""""""""""""""""" oo | Shacting Star P attern (Type 2 - Bullish) I B R -7 18,000
k- _:__ 7 T Bearish Engulfing P attern.  failed __: - 117,500
| E 3 E @)BarOHLC, MSN3=LX, Trade Price | H |
T [ ; : : : : : o S e, oo S S N S S : - R [p— e [ S, [ S 23/02/2021, 26,860.00, 27,000.00, 26,400.00, 26,550.00 . | o
2 FR 2 27 03 10 17 24 o1 o7 14 21 2 05 12 19 02 09 18 23 14 21 29 o0s 1 13 25 01 08 15 2 01 08 15 2 2% '
June 2020 | July 2020 | August 2020 | September 2020 | October 2020 | November 2020 | December 2020 | January 2021 | February 2021 | March 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

