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Cocoa:     15 year Monthly:    ‘Climactic blow-off’ after historic highs.   Comeback relief imminent?  
 
 

 
 
 
 
 
 

Looking back, prices were forming a 7 – 8 year ‘coiling’ Triangle, squeezing lower highs 
and higher lows till a massive breakout emerged in 2023, later that year breaching a 
$3,000 trading range extending back to the 1970’s. 
 
Hindsight begs the question did a 10% drop in supply due to El Nino African weather truly 
validate a quadrupling of prices?  Or, frenzied speculation gone awry? 
 
Cocoa trees destroyed beyond commercial value?  4 – 5 years to grow again to maturity. 
 
In any event, current state of extreme over-sold Technicals and values back down to their 
traditional trading range bode well for an upside bounce or even a chance for a change of 
price trend after likely demand destruction? 

Open Interest: decimated, now returning to ‘normal’ levels… 

Market Internals: Commercials venture most long since 2019. 

Most sensitive %R: showing signs of nascent turn up from its lows? 

? 

? 

RSI & CCI: distressed at their lows… 


