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Synopsis - Intraday Source Bloomberg
° Price is above the 34 - 55-period EMA’s
° RSl is above 50 (56)
L] Stochastic is overbought
° Price is above the weekly pivot point (USD 109.71)
L] On our last daily technical report we noted that the move higher could potentially be countertrend, for this reason we had two charts high-

lighting the different Elliott wave scenarios on the last technical. The futures did trade to a new low, meaning the technical is following sce-
nario B from the last report (this was left-hand chart). Having traded to a new low (USD 94.00) the futures are now seeing strong buyside
support, if our Elliott wave analysis is correct, then this upside move looks to be a countertrend wave B, of a larger corrective cycle. Price is
now above the EMA resistance band with the RSI above 50.

° Upside moves that fail at or below USD 119.77 will leave the futures vulnerable to further tests to the downisde, above this level the tech-
nical will have a neutral bias. Likewise, downside moves that hold at or above USD 100.71 will support a near-term bull argument, below this
level we target the USD 94.00 low.

° The technical is bullish based on price having made a higher high; however, as already highlighted, our Elliott wave analysis is bearish. sug-
gesting the current upside moves looks to be countertrend, making USD 119.77 the key resistance to follow in the near-term. The MA on the
RSl is implying that momentum is supported in the near-term; however, countering this, the intraday RSl is in divergence with price, warning
we have the potential to see a momentum slowdown. for this reason, we are cautious on this upside move, it still has the potential to move
a few dollars higher, but we are becoming more vulnerable to a corrective wave C lower.
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