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Synopsis - Intraday Source Bloomberg
° Price is below the 8—21 period EMA’s
° RSl is below 50 (32)
° Stochastic is at 50
° Price is below the daily pivot level USD 18,975
° Technically bearish on Friday, the MA on the RSl indicated that momentum was supported. Intraday Elliott wave analysis sug-

gests that upside moves had the potential to be countertrend. We highlighted that considering the bearish open previously,
the futures had remained surprisingly supported, meaning we were still vulnerable to further upside moves in the near-term.
We noted that corrective waves often worked in three’s, again supporting a potential move higher in the short-term; howev-
er, due to the wave cycle being bearish, the technical suggested caution on moves higher.

° The futures moved sideways on Friday; however, oil is 5% lower on the open today, meaning we are seeing light selling pres-
sure. We are below all key moving averages supported by the RSI below 50, intraday price and momentum are conflicting.
° A close on the 4- hour candle below USD 18,975 with the RSI at or below 29.5 will mean price and momentum are aligned to

the sell side; likewise, a close above this level will mean it is aligned to the buyside. Upside moves that fail at or below USD
27,055 will leave the futures vulnerable to further tests to the downside, above this level the technical will have a neutral
bias.

° Technically bearish, the MA on the RSI continues to suggest that momentum is supported; however, the RSl is now testing the
average, if we move below it and price and momentum become aligned to the sell side, then support levels will start to look
vulnerable. The futures have rolled over to the sell side, also warning support levels remain vulnerable, whilst intraday Elliott
wave analysis continues to suggest that upside moves look like they could be countertrend. Note: below USD 17,700, the fu-
tures will be in divergence with the RSI. Not a sell signal, it is a warning that we could see a momentum slowdown which will
need to be monitored.
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