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Synopsis - Intraday Source Bloomberg
° Price is below the 8-21 period EMA's
. RSl is below 50 (40)
. Stochastic is oversold
° Price is below the daily pivot USD 14,683
° Technically bearish last week, the MA on the RSI implied that momentum was. The downside move to a new low meant that the RSI was

testing support, meaning we had a very minor positive divergence in play, warning sell side momentum could slowdown. However, if the
divergence failed, then the USD 14,100 fractal low would start to look vulnerable. We remained cautious on downside moves whilst above
the daily 200-period MA (USD 14,282).

° The RSI has held support; however, there has been no significant movement in price at this point. We are below all key moving averages
with the RSI below 50, intraday price and momentum are aligned to the sell side.

° A close on the 4-hour candle above USD 14,683 with the RSI at or above 44.5 will mean price and momentum are aligned to the buyside.
Upside moves that fail at or below USD 15,044 will leave the futures vulnerable to further tests to the downside, above this level the tech-
nical will have a neutral bias.

L] Technically unchanged, we remain bearish with the MA on the RSI continuing to imply that momentum remains weak at this point. Howev-
er, the RSl is holding above support whilst we remain above the daily 200-period MA USD 14,281. As noted last week, if the minor diver-
gence fails, then the USD 14,100 fractal low will start to look vulnerable, we continue to remain cautious on downside moves whilst above
the daily 200-period MA.
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