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Synopsis
Index

The index held technical resistance with price closing below the USD 23,108 level, indicating that mo-
mentum was decreasing based on price. Elliott wave analysis would suggest that we are in a correc-
tive wave 4 within a bullish wave cycle. Downside moves that hold above the USD 14,386 level would
support a buyer’s argument, below this level the pullback would be considered as deep and the tech-
nical phase neutral. Upside moves that close above the USD 20,506 level would imply that momen-
tum is increasing based on price.

May 21

The futures have entered a corrective wave 4 having completed the extended wave 3 highlighted on
the last report. Unfortunately, our expectation for one final intraday push within the extended wave 3
did not materialize. The futures are now on the 55 period MA (USD 17,105) with the 100% Fibonacci
projection support level at USD 16,750, just below. Intraday momentum indicators are showing a
positive divergence warning we have the potential to see a momentum slowdown soon. A close below
the USD 16,750 level would weaken the technical further and warn the USD 14,792 support may be
tested. A close above the USD 17,491 level would indicate momentum is increasing based on price,
with further confirmation above the USD 18,355 level.

Q3 21

The futures have completed a 3-wave corrective pattern that is a textbook bullish Gartley pattern.
Nothing is guaranteed but the pattern would suggest we have potentially seen wave 4 completion,
meaning we could be in the early stages of a bullish wave 5. Downside moves below the USD 13,825
level would warn the technical condition is weakening, targeting the USD 13,035 level.

Cal 22

The futures remain in an extended Elliott wave 3 with momentum in bullish territory. Intraday wave
analysis would suggest there is still the potential for one more test to the upside within this phase.
However, price action above the USD 12,600 level will create a negative divergence with the RSI and
warn of a momentum slowdown. Downside moves that trade below the USD 11,725 level would break
fractal support and create a lower low in the market, suggesting the futures have entered a corrective
phase.

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of
an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without considering your
investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not responsible for any trading
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Synopsis - Intraday
Source Bloomberg
J Price is below the 8- 21 period EMA’s
. RSI is above 50 (50)
. Stochastic is oversold

J On the last report we noted the index was in a bullish trending environment with C- D 2 times the length
of A-B. The index closed blow the USD 23,108 level warning that momentum was decreasing based on
price, resulting in a move USD 3,400 lower

J The longer-term trend remains technically bullish with the index in a corrective phase. Elliott wave analy-
sis would suggest we are in a corrective wave 4 of this phase

. Downside moves that hold at or above the USD 14,386 level would support a buyers argument. Likewise,
below this level the pullback would be considered as deep and the technical phase neutral

J Upside moves that close above the USD 20,506 level would morn that momentum is increasing based on
price

. Technically corrective in what looks like an Elliott wave 4 suggesting there is another bullish wave yet to
come

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of
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decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not
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Synopsis - Intraday

Source Bloomberg

J Price is below the 8 - 21-period EMA’s
. RSI is below 50 (46)
. Stochastic is oversold
J On the last report we noted that the futures were potentially in the early stages of a corrective phase. In-

traday wave analysis had suggested that we were on wave 5 of an extended wave 3 with the potential for
one more test to the upside within the current phase. The futures failed to produce a final test to the up-
side with price entering into a corrective wave 4

J The RSI is below 50 with the stochastic in oversold territory. Price is below the 8—21 period EMA’s but
finding support on the 55 period MA

U A close on the daily chart above the USD 17,491 level would warn that momentum is improving based on
price and suggest we could be entering a bullish phase. This would be further enhanced by a close above
the USD 18,355 level

. Downside moves that trade below the USD 16,750 support would warn that we have the potential for a
further weakening in price targeting the USD 14,792 level
J Technically corrective in a countertrend Elliott wave 4 the futures have created an intraday positive diver-

gence on the USD 17,000 low, warning that there are exhaustion signs creeping into the market

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of
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Synopsis - Intraday

Source Bloomberg
J Price is below the 8 - 21-period EMA’s
. RSI is above 50 (52)

. Stochastic is oversold

J The trend remains technically corrective with price below the 8—21 period EMA’s

J The RSI is above 50 (52) with the stochastic oversold. Momentum is warning that the technical is vulnera-
ble to a test to the upside

. Price that fails at or below the USD 16,792 level would remain vulnerable to further tests to the downside,

above this level the pullback is considered as deep into the last bear wave warning the corrective phase is
neutral. A deep upside moves would also warn that we have entered a bullish Elliott wave 5

] The corrective wave 4 was created a 3 wave pattern lower (A,B,C) with the wave C reaching a low just
below the 78.6% projection, USD 14,450 level.
. The corrective 3 wave pattern is a text book bullish Gartley pattern with Wave a finding support at the

61.8% retracement and C at the 78.6% retracement. No pattern is a guarantee of an upside move but this
pattern would suggest we have seen wave completion

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of
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Synopsis - Intraday

Source Bloomberg
J Price is above the 8 - 21-period EMA’s
. RSI is above 50

. Stochastic is above 50

J Support and resistance remains unchanged with the downside move holding above the USD 11,475 level
(low USD 11,725)

] Price is above the 8-21 period EMA’s with both the RSI and stochastic above 50, indicating momentum is
bullish

J Intraday wave Analysis would suggest we are still in an extended wave 3 with the potential to trade above
the USD 12,600 high within this phase.

] Downside moves below the USD 11,725 level would break fractal support and warn the futures have en-
tered into a corrective phase

. Upside moves above the USD 12,600 high will create a negative divergence with the RSI warning of the

potential for a momentum slowdown

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of
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