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Chart source Bloomberg
Synopsis - Intraday

° Price is between the 8-21 period EMA

° RSl is above 50 (51)

. Stochastic is below 50

° The longer-term trend remains bullish with the futures now in a corrective phase. Price is between the 8-21 period

EMA’s which are starting to flatten, indicating buyside momentum is weakening. The RSl is holding above 50 but is be-
low its moving average.

. Downside moves that hold at or above USD 611 will support a bull argument, below this level the technical will have a
neutral bias due to the depth of the pullback into the last dominant bull wave. The futures are testing the base of the
trend channel at USD 636; this is also a Fibonacci support, a close below this level will warn the technical condition is
weakening, suggesting the USD 611 level will be vulnerable.

. We now have a 5-wave pattern higher (Elliott wave) with the futures in a corrective phase, warning the trend support
could be broken in the coming days, and potentially the USD 611 level. A close above USD 700 would suggest we have a
new bull cycle; this would only be confirmed above USD 712.50.

. Technically we are corrective not bearish; however, the 5-wave higher would suggest that we have completed a bullish
cycle, indicating support levels could be tested in the near-term. If we make a new highs, it means we have entered a
higher timeframe wave — 3, this will have bullish implications going forward.
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