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Synopsis - Intraday Source Bloomberg
] Price is above the 8 - 21 period EMA’s
] RSl is above 50 (71)
] Stochastic is overbought
] Price is below the weekly pivot point USD 89.88
] We were bullish and moving higher on the last report; however, the aggregate open interest was dropping and nearing the

levels we were in late April early May. Markets moving higher on falling aggregate open interest (AOI) indicated that existing
longs were exiting the market. This warned that the trend could be about to exhaust. We also noted that Aggregate volume
during the recent upside moves had been increasing alongside the drop in the AOI, another warning sign that we are nearing
an exhaustion point. We were technically bullish and noted that we could move higher over the coming days; however, based
on the divergence alongside the rising volumes and dropping AOI, the technical was not buy due to the warning signals in
front of us. The futures did continue to move high with price rising by USD 5.50, the upside move has been supported by a
small open interest build. Price is above all key moving averages supported by the RSI above 50.

° Downisde moves that hold at or above USD 85.82 will support a longer-term bull argument, below this level the technical will
have a neutral bias. However, key intraday support is at USD 90.44, if broken it will warn that the longer-term technical could
potentially be entering a corrective phase.

o We are technically bullish with the intraday Elliot wave cycle currently on a wave 5. As noted on the morning reports we have
a potential upside target of USD 95.02, but we mark USD 93.95 as an area of interest due to warnings we could soon exhaust.
The longer -term Elliott wave cycle (984-minute candle) however suggests that we are on a higher timeframe wave 3, mean-
ing that when we do correct it is likely to be a countertrend wave 4. The cycle is marked on the chart for clarity.
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