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Synopsis - Intraday Source Bloomberg

° Price is below the 34—55 period EMA’s

] RSl is below 50 (32)

° Stochastic is oversold

° Price is below the weekly the daily pivot USD 77.40

° Having rejected the upside channel resistance on the 02/01/24 the futures have traded to new low, meaning price is back below
the 34-55 period EMA’s with the RSI below 50.

o Upside moves that fail at or below USD 76.09 will leave the futures vulnerbale top further tests to the downside, above this level

the technical will have a neutral bias.

° The futures are making lower lows meaning the technical and the trend are bearish. Based on Fibonacci projection levels, we have
near-term support at USD 65.47, with lower channel support at USD 64.73 (this level will decrease by a few cents each day as it is
a declining trend line) with the potential to trade as low as USD 61.75 based on Elliott wave projection values. However, we have a
positive divergence between the RSI and price, as the RSI is not making new lows. This is not a buy signal, but it is a warning that
we could see a momentum slowdown and will need to be monitored. The weekly RSl is also testing the December support level,
but the weekly price is trading below the 200-period EMA at USD 69.98. Market buyers will want to see the futures close above
and hold above this level, as upside moves that reject it will warn that we have the potential for further downside within this trend.

o Price action is weak, but the divergences are warning that we could see a momentum slowdown as we approach the channel sup-
port, suggesting caution to fresh market sellers at these levels. If the divergence fails it will warn that support levels could be tested
and broken. There are reasons to be cautious, but the break in the 200-period Weekly EMA is a concern.
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