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W'o Seven weeks ago | detailed overhead resistance thus Look/ng now tops:de .well, | do not have anything significant as resistance unnlwe get over
1141 1050...and then it is only the May 2018 high. The 2018 high at 1082 and the Apnl 2018 high at 1078 seem a better resistance area at this time.’. Two
| weeks agowe saw the first close over the April 2018 high at 1078 and early last week the first close over the 2018 high at 1082. By now you should / :
-+ know a particular mantra of mine of not trusting anything unless there have been two consecutive closes either over or under it! Well..we just had the ~--i--zx-io--i--oo- : : : : o B ' ; oo g 1130
_+ one close over the 2018 high at 1082 that time! The next day, we had a tiny extension to the high...and then a hugely significant Bearish Closing Black : : :
2 . Marubozo. Then and even higger Gapping lower Bearish Open & Close Black Marubozo the next day...and we carried on lower until last Friday when
w07 prices halted at the previously interesting resistance and now support of the lesser 38.2% Fib of the 2016—2019 move at 1046. That Friday, the market —
_also made a Key Reversal Up! Then this past Monday it looked like it might possibly change as the market pierced down through the 38.2% Fib and

© whilst not closing below it made the strange combination of an Immediate Countering Bearish Harami...but also an Indecisive S pinning Top. | suppose
" the Indecisive Spinning Top won out as prices on Tuesday reverted back up and yesterday broke further upwards, closing over the 1078 and 1082
%22 |evels. Then today...well, today has been a big move up to challenge the super important 61.8% Absolute Fib at 1107. Two other items! Firstly, |
i mentioned last week how the market had “..smashed down through and closed below the coincident Lower Tine (currently 1087) of the Bullish Schiff 'ndEC'S"’eDDl‘ Crass | ;
10g7 Pitchfork that had run this whole move up...and perhaps the equally a‘notmore important August-to- date Uptrend (since reassigned).’. I'd add ; et —r
--i- something | wrote about this broken Bullish SP from five weeks ago ‘This does not give anidea of the final Target for the market. However, it does o J—.—ky B R LT o R AR o o

11180

A Lo--d170

Gap - Jul 2016 |

R o 116D
150 - 1162 : : : : :

|-1150

B e B e 1 B e

L1120

112 12 - -
S —————3 1110
| Apr 2015 High

T 1100

¢ | 2018 High
- — 1080

= fofg 1744 1080

1070
e

Immediate Countering
-| Key Reversal Up. failed!

Mar201EH|gh | EIEarSp\kE R

IR _THT- CLE R .

| possible Weekly
Key Reversal

| Immediate Countering Bearish Harami

1080
..or..an Indecisive Spinning Top |

¢ show potential dynamic supports and resistance as the market contemplates trying back up into that 2018 based resistance overhead. | should warn
v you that it is very, very early for this Pitchfork...and it may be swiftly broken. However, it has a certain aesthetic appeal right now...so I'll use it until we — .
i either a) see something else, b) breakdown through it or...c) the market runs up into the overhead Congestion around the 21st of October.’. Considering i~
_.i. lwrote it when the Pitchfork was formed, | think | deserve some leeway on “..c)..." as the market ran into the overhead Congestion on the 22nd! So,

i I've kept this Bullish SP on the Daily Chart as | wanted to show this. The second point deals with the last two weeks. Last weekwe had the chance for a
i Weekly Key Reversal...but the market chose instead (in hindsight—rightly!) a lesser Outside Week. Well, this week it has again the chance to make a | Immediste Courtering Besrish Enoufing Fatiern (__justt) ‘
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¢ Similar...but yet different to Soybeans! The market had risen ever since the Monthly Key Reversal back in August and the “..one helluva kick in...” of the , , ; ; i
. BullishBow Tie formed on the 26th of August and kicking in on the 16th of September. The one key difference here compared to the Beansis that the S — v am— L f ool sso00
onglnal late August—late September Bullish Schiff Pitchfork seen on the Beans had here been replaced by a Bullish Andrews Pitchfork for the same - - | P
~ move. This all worked well until last week when the market Gapped down through the Lower Tine. The drop was as far as the Congestion at 367.00 & e T AR A R N
i lesser Fib at 367.70...though | believe a greater portion of the support is interestingly attributable to the rising Short MA (currently 371.70). The Short | S 4 I AR LV e i SRS SR . Ly
aa;r. MA has actually acted as arising Uptrend that defeated an attempt this past Monday & Tuesday to punch lower with a Bearish E ngulfing Pattern. The = ; R | Bullish Double |oooctomoms
i Pattern failed as it was countered on Tuesday by a Bullish Double which broke the back of the decline and we've indeed shot up to new recent highs. / / RN /’(1 Boarish Erguling Paten. e 3650
0. Indeed, we've not seen such highs since May 2018! However, this is where | feel obliged to sound a word of caution. | mentioned last time that S i'“dEC‘S‘VeDm'Cmss&s“'““'““”l-r 360.00
o overhead we have "...Congestion overhead between 386.70—392.00.". This is countered by the surprising strength and action of the Short MA. Hence, 5 N |2day Weeting Linzs P afiern C
+ these two will no doubt come into conflict soon. One final point, I've left the old broken Andrews Pitchfork on the Daily Chart, | suspect if we do go // AT T [ mn s g |
— higher, this may have a role to play. Additionally, any new Bullish Andrews or Schiff Pitchfork does not fit, despite the opportunity to have one...s0 just —/— — ‘ 1 350,00
. be careful of the old Pitchfork. Indeed, I might amend it next time to start at the August low...we'll see! A : : : SU%T'*’MWW Ao 20 |
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Daily Chicago Soybean Qil Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Market Analyst - ADMISI 1410212020 - 041212020 (CHG)
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— Twothmgs I have noticed here! Firstly, the late June—early October Bullish Schiff Pitchfork has been brilliant at showing the Bullish angle of attack of B : I I e [T

_ this market. The Lower Tine (currently 32.98) halted the drop from the big old 2008-to-date Downtrend (currently 34.78) and the Middle Tine
2 (currently 35.34) of the same Bullish Schiff Pitchfork. The rising Short/Medium MA (currently 33.27) has also assisted in turning the market around,
- notably on Monday and Tuesday when we had a significant Bearish Harami that failed and was followed and countered by a Bullis h Opening White
=57 Marubozo. This move up has in reality done more than the move up back in September, it has punched up right through the hugely significant broken
i yetstill valid 2008-to-date Downtrend (currently 34.78). However (...there’s always a ‘However’), the market has run up into the same brick wall that
September did...the Band of resistance overhead that is made up of, but not limited to...the November 2017 high at 35.61, the 2020 high at35.67, the

- September 2017 high at 35.79...and the super important 50% Absolute Fib at 36.30! This is a major issue...and time is running out as | suspect the
market may only have until this weekend to push higher. This refers to the second point that | mentioned! If you look back, you may note | accurately

i spoke until mid September of a Weekly Sine Wave of action. One week Up...the next week Down...then repeated! Five weeks ago w e had a Down
2= week...followed by an Up week...then a Down week...etc! We are currently on a fairly obvious Up week. That may mean that we only have until
* tomorrow, possibly Monday to try higher...before we start the Down leg. This is definitely...a thing to watch out for!
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The drop last week was dramatic, even with ChangeoverI By Wednesday Iast week we'd closed below the Short/Medlum MA (currently 389.75), the
first Neckline (currently 386.00) and more importantly, the Medium MA (currently 385.50). Last Thursday we tried even lower, down to test the
- second Neckline, the more important one (currently 381.25)...but backed off to finish with an Indecisive Spinning Top. All these Necklines...and there’s

18/03/2020 - 181 2/2020 (PAR)
' Price
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three in total...relate to the formation of a lopsided H+S Top between July 2019—March 2020...on the outside! The fact that the second Neckline held

428

" is very, very interesting. In the end, the market was held up solely by this Neckline and started a move higher, including a Gap higher between Monday
~ and Tuesday. This was much as it had done back for most of the time between May—September. The current move higher is running up to the first

424

%0 real piece of overhead resistance now beyond the highs of October and September...the series of Gaps, starting between 400.75—401.50, that was

420,
.= formed on the way down back in January. Finally, there’s the longer term picture of the Diamond Bottom which | originally wrote six weeks ago...and
4. reprised ever since! ‘When | wrote my commentary two weeks ago (now eight weeks ago), it was on the back of the Diamond Pattern seen back in

#13. April. | even put a potential topside Target ‘X’ in the 446 area...but qualified it big time with ‘That is a huge ask...really huge...and a lot can happen in

between that may thwart that idea. However, I’d rather say the truth than stay silent...and that may be what we’ll have. For your guidance, that would

4% mean we’ll have prices last seen at the start of January 2013.". My fear has always been that we may start to go Sideways...into another setof

“% ‘Doldrums’...but at a higher level. Initidlly, my fear was that we’d come down to where we are once again within the original ‘Doldrums’ between the

it two Necklines (see above).”. We did enter the former ’...Do/drums...' ...but we seem now to be headlng up and out of |t Watch thls spacel
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Daily ICE Winnipeg Canola Second Month Continuous Eddie Tofpik - Head of Technical Analysis & Senior Markets Analysts - ADMISI 06/03/2020 - 01/12/2020 (EST)
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: There are a number of things I've seen inlast week’s actlon that I find amazmg andin some cases.. satisfying! | find it amazing thataftersuch a huge Flash ! I a7

== (rash as we had last Wednesday, the week DID NOT end up as a Weekly Key Reversal...but instead ended up as a lesser Outside Week. | finditamazingand ——————————— | 2l

= satisfying that despite the big Flash Crash...and the sharprise backin mid September, both of which broke the Upper Tine (currently 557.70) and the Lower == # 1 ]~2 s

s . Tine (currently 535.40) respectively of the super important late June—mid August Bullish Andrews Pitchfork...that the Lower Tine still..STILL...showed the SN 7 S -
- Bullish angle of attackand superior support on both Monday and Tuesday. That Pitchfork, that | drew eleven weeks ago, has be en and still is excellent at

capturlng the Bullish angle of attack 0{) he market. Lastwe { I noted how the Flash Crash had putin doubt an idea I floated a week earlier ‘ft would also [

fss be reasonable to look at themid August -to-date action as a potential Bullish Halfway Hesitation type action. In which case we could look to a potential - s

. Target ‘X topside in the 566 area. I've labelled it on the Daily Chart...but Iwould watch carefully as I'm nottotally convinced. The key toall of this is that the i 1] P ________ i por zotarin ||
i market should not test the Lower Tines...and...not move back below the previously mentioned Congestion.". | looked carefullyand hard at the market after ' 7 : T
~ lastweek's commentary. As I've already said, 've been amazed and satisfied at how the lows of the market has followed the Lower Tine on Monday and S e b S R /\ """" L
- Tuesdayand how we're now looking totest last week's highat 552.90. This is not the main resistance, that sits higher, between a fairy evenly spaced Sy ] i 1 } ;
.- Congestion Area between 553.00—561.10 within which currently lies the Upper Tine...though it will exit it during the middle of next week. L
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I wrote last time that | would no longer detail the action that started this move back in April & May, the Bullish Bump &Run Reversal Pattern and how we 3869 - 3647
have beenin the ‘Run’ phase of the Pattern. I’m not going to details it...but | will still mention it as it is a valid source of the Bullish incentive. Back to the
actual market! Until lastweek, prices had moved backwards and forwards and it looked like the July based Bull Channel (curre ntly 3028—3354) was
~ finished! | even leftit onso you could see how it was broken. We’d seemingly developed a new lower Uptrend (currently 2834) that started at the end of
August plus it had partnered with the gently rising Short/Medium MA (currently 2932). However, they have started to separate as the Short/Medium MA is
accelerating its rise. I'd commentated before that the market had not as yet acknowledged itwas getting squeezed between two forces. It was not wholly i 7
clear...but it looked like the action from the high in September-to-date may be a Sideways Triangle/Coil Pattern. An alternate look is that we have an : ] #pr 2012 High |
Ascending Triangle type action based on top with the 2008-to-date Downtrend (currently 3079) and the bottom on the same late August-to-date Uptrend. === bbb bl pooeeoe et el et S R A
4~ The latter turned out to be the reality as prices Gapped higher, over the September based Downtrend (currently 3020...and about to be retired) and shot up ----
. on through the 2008-to-date Downtrend to make a strange combination of a Bear Spike yet at the same time be a Bullish Engulfing Pattern. All this, last
Thursday...and seemingly capped by the old July based Upper Bull Channel...but actually Y‘naltecl dead on the Neckline of the old and very big September
3z 2015—November 2017 H+S Top (currently 3337)! The strange combination was soon aborted as prices tried to come back down on Friday and Monday...but -
to no avail. Itwas all being held up by the January 2020 high at 3170...and by Tuesday we’d Gapped higher yet again with the market peaking yesterday with .

a new highand a new high close not seen since May 2012 at...you’ve guessed it...the old and very big September 2015—November 2017 H+S Top! Today
has been seminal as we’ve opened higher and made another new high and yet another new high close. It seems that perhaps we many now have both the
--- Neckline and the Bull Channel behind and below us, as long as we have consecutive closes over itl Topside now has two separate and distinct features.

.. There is the smaller Neckline of the December 2019—January 2020 H+S Top (currently 3453) and then there is the Upper Tine of a new Bullish Andrews
i Pitchfork that I've drawn for the Octoberaction (currently 3514). Actually, neither is that big a piece of action...but they are obstacles, however much they
7" have been untested. There is another piece of overhead resistance, again not serious and dating from May 2012. It is a small piece of Congestion between

- 3488—3530. Each of these last three is not that greaton its own, itis only when combined that we may see some serious Bearish capping going on. Finally,

0 in the background is the lagging indicator of a Monthly Key Reversal Up for October.

b AaTn

Morthly Key Reversal Up

--| Weskly Key Reversal Up |4~ 1 1 e T e -f---- 13,150

_____ 7 ] L " ___ ] Jan 2020 High - Lat00
] )

R =y cl

cemedeeeeeees IR -F3,050

“-@)5MA, FCPOC2, Trade Price(La
051112020, 3,090t :

i —MJ/,” ,,,,,,,,,, :J‘ Key Reversal Up !,:I[,L[

J Bullizh Open & Close White Marubozo |47 [ 01 [ 1. 1 __ :_ R R
U ; ; : ; T T Bullizh Cpening White Marubozo |_I ~ ,_f‘_/_ R . i
E E E : H : E T i T E H : E /H Indecisive DU]\CFUSSl /l f{i E \ |
_________________________ : P : ; | : e b e e b L2 day Mesting Lines (Bullish) Paktern. tail=dl HlnlJll|
E : ' - E : E E k E i : ; E E E Jlndec\sive DnjiCrnss\‘ }f ; : ‘\ :

: : i : 1 : : . : Bearish Opening Black Marubozo i
' v T T : : H - Bearizh Opening Black Marubozo

1/2020, 2,932 3
FCPOc2, Trade Pri
020, 2,775™522

L

Indecisive Daji Cross...possible Gravestone Doji |

o7 VS % 02 08 18 73
September 2020 | October 2020 | November 2020 | Dec20

15 >3
June 2020

20 27 03 10 17
July 2020 | August 2020

18
April 2020 May 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

