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Synopsis - Intraday Source Bloomberg

Price is below the EMA support band

RSl is below 50 (47)

Stochastic oversold

3-year seasonality based on the current price 21/02/23. Average USD 51, Max USD 853, Min USD —1,225

We were a cautious bull last week as the as the futures were in divergence with the RSI, not a sell signal it did warn that

we had the potential to see a momentum slowdown. Fibonacci projections suggested we had a potential upside target

as high as USD 1,718; however, price traded to a high of USD 975 on the intraday before correcting on the back of the

divergence. The spread is now trading just below the base of the EMA support band with the RSI below 50.

° Upside moves that fail at or below USD 348 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias. Likewise, a close below USD -775 will mean the technical is bearish.

J Technically bullish with a neutral bias, the stochastic has now entered oversold territory with price trading around the

support band, warning we could be a little overextended to the downside at this point. This would suggest that USD

348 is the key resistance to follow on the technical.
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Synopsis - Intraday Source Bloomberg

Price is below the EMA support band

RSl is below 50 (43)

Stochastic is oversold

3-year seasonality based on the current price 21/02/23. Average USD 5,830, Max USD 6,593, Min USD 5,091

Technically bearish with key resistance at USD 4,794 on the last report. We did have a 3-wave corrective phase that

could potentially have bullish implications going forward. However, the MA on the RSI was sloping in a downward tra-

jectory, warning momentum remains weak at this point, suggesting resistance levels could hold if tested in the near-

term. The spread did move higher with price trading above the USD 4,794 resistance; however, as highlighted, momen-

tum was weak meaning the upside move failed to hold. Price has since traded to new lows with the spread below the

EMA support band whilst the RSl is below 50.

° Upside moves that fail at or below USD 4,580 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias. Only above USD 4,950 is the technical bullish.

] We remain bearish with the MA on the RSl suggesting momentum is still weak. However, we can see on the line chart

that sell side momentum is slowing, with price showing signs that we could be about to roll over to the buyside in the

near-term, making USD 4,580 the key resistance to follow. Bearish, but looking a little overextended to the downside.
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Synopsis - Intraday Source Bloomberg

U] Price is below the EMA resistance band

[ RSl is below 50 (45)

U] Stochastic is oversold

[ 3-year seasonality based on the current price 21/02/23. Average USD 3,896, Max USD 4,097, Min USD 3,694

U The spread lacked directional bias last week based on the compressed EMA band, we also had conflicting momentum

indicators, as the MA on the RSI suggested momentum was weak whilst below USD 1,850 the spread would be in diver-
gence with the RSI, warning we had the potential to see a momentum slowdown on a new low. We traded to a low of
USD 1,825 before moving higher; however, due to momentum being weak, the upside moves failed to hold.

° Upside moves that fail at or below USD 2,394 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias. Only above USD 2,675 is the spread bullish.

] We still lack directional bias based on the EMA band with the MA on the RSI now flat. Downside moves below USD
1,825 have the potential to create a positive divergence with the RSI, suggesting caution below this level. Technically
neutral.
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