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Index

The index was in a bearish trending environment last week with upside moves looking like they could be counter-
trend. We failed to produce a bullish close resulting in price continuing to sell lower. Market buyers will now need
to see a close above the MBP level (USD 6,042) to indicate that buyside pressure is increasing.

Feb 25

Bearish last week, due to a lower timeframe Elliott wave extension to the downside, we noted that upside moves
should be considered as countertrend. The futures have seen light bid support, but we remain below all key moving
averages at this point. If we do trade above USD 8,464, then the probability of the futures trading to a new low will
start to decrease. likewise, a move below USD 6,550 will create a positive divergence with the RSI, meaning we
have a note of caution on downside breakouts.

Q2 25

Technically bearish last week, the futures did see a move higher on the back of the positive divergence with the RSI.
However, as noted last week, lower timeframe Elliott wave analysis continues to suggest that upside moves should
be considered as countertrend in the near-term, making USD 11,096 the key resistance to follow; if broken, then
the probability of the futures trading to a new low will start to decrease.

Cal 26

Technically bearish last week, the futures did find bid support on the divergence with the RSI, resulting in the fu-
tures trading up to the base of the Fibonacci resistance zone. If we trade above USD 10,743, then the probability of
the futures trading to a new low will start to decrease; likewise, if rejected, it will warn that we have the potential
for further downside within the technical.
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Synopsis - Intraday Source Bloomberg

° Price is below the 8-21 period EMA’s

° RSl is below 50 (1)

. Stochastic is oversold

° The index remained in a bearish trending environment last week with momentum indicators at extreme lows. Based on
the strength of the downside move, upside moves have the potential to be countertrend. We noted that market buyers
would need to see a close above the MBP level (USD 7,009) to indicate that buyside pressure is increasing.

° The index continued to sell lower with price failing to close above the MBP level. We remain below all key moving aver-
ages supported by the RSI below 50.
° Momentum based on price (MBP) is aligned to the sell side, a close above USD 6,042 will mean it is aligned to the

buyside. Upside moves that fail at or below USD 11,584 will leave the index vulnerable to further tests to the downside,
above this level, the technical will have a neutral bias.

. Unchanged on the technical this week, we remain in a bearish trending environment with momentum indicators at
extreme lows. Based on the strength of the downside move, upside moves have the potential to be countertrend. Mar-
ket buyers will need to see a close above the MBP level (USD 6,042) to indicate that buyside pressure is increasing.
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Synopsis - Intraday Source Bloomberg

. Price is below the 8-21 period EMA’s

° RSl is below 50 (31)

[ Stochastic is oversold

. Technically bearish last week. Lower timeframe Elliott wave analysis continued to suggest that we could trade as low USD 4,845

within this phase of the cycle; however, due to a lower timeframe wave extension, intraday upside moves were now considered as
countertrend. A close on the daily chart above USD 7,000 will indicate that buyside pressure was increasing, warning resistance
could come under pressure. If we rejected the USD 8,464 level, then the technical suggested we should get the lower timeframe
Elliott wave extension to the downside. If broken, the USD 9,450 fractal resistance would start to look vulnerable. The technical
implied caution on intraday upside moves in the near-term, despite the daily divergence in play.

. The futures have seen a small move higher, but remain below all key moving averages supported by the RSI below 50.

. Upside moves that fail at or below USD 8,464 will leave the futures vulnerable to further tests to the downside, above this level the
technical will have a neutral bias.

. Technically bearish, lower timeframe Elliott wave analysis continues to suggest that upside moves have the potential to be
countertrend, making USD 8,464 the key resistance to follow. If we do trade above this level, then the probability of the futures
trading to a new low will start to decrease. Likewise, a move below USD 6,550 will create a positive divergence with the RSI, meaning
we have a note of caution on downside breakouts.
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Synopsis - above Source Bloomberg
Price is between the 8-21 period EMA’s
RSl is below 50 (39)

Stochastic is below 50

Technically bearish last week, the MA on the RSI implied that momentum remained weak; countering this, the RSI was in di-

vergence, warning sell side momentum could slow. We had achieved our downside target based on Fibonacci projections;

however, lower timeframe Elliott wave analysis based on the move from the USD 11,725 high on the 23/12/24 suggested that
intraday upside moves should be considered as countertrend. Like the Feb contract, the technical implies caution on intraday
upside moves in the near-term, despite the daily divergence in play.

. The futures did move higher on the positive divergence with the RSI, price is now between the 8-21 period EMA’s with the RSI
below 50.

° Upside moves that fail at or below USD 11,096 will leave the futures vulnerable to further tests to the downside, above this
level the technical will have a neutral bias.

° Technically bearish, the futures are moving higher on the positive divergence with the RSI. However, as noted previously,
lower timeframe Elliott wave analysis continues to suggest that upside moves should be considered as countertrend in the
near-term, making USD 11,096 the key resistance to follow; if broken, then the probability of the futures trading to a new low
will start to decrease.
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Synopsis - Intraday Source Bloomberg

° Price is between the 8 —21 period EMA’s

° RSl is below 50 (44)

] Stochastic is below 50

° Technically bearish last week, the MA on the RSl implied that we had light momentum weakness; countering this, we remained in

divergence, warning we could see a momentum slowdown. A close above USD 9,986 would indicate that buyside pressure is increas-
ing, warning resistance levels could come under pressure. However, upside moves that rejected the USD 10,743 level would warn
that there was the potential for further downside within the technical; if broken, the probability of the futures trading to a new low
would start to decrease. Both daily and intraday timeframes were in divergence, meaning we had a note of caution on moves lower
at those levels in the near-term.

. The futures did find bid support on the divergence with the RSI, resulting in the futures trading up to the base of the Fibonacci re-
sistance zone. We are between the 8-21 period EMA’s with the RSI below 50.

° Upside moves that fail at or below USD 10,743 will leave the futures vulnerable to further tests to the downside, above this level the
technical will have a neutral bias.

° Technically bearish, the futures are moving higher on the back of the positive divergence with the RSI, making USD 10,743 the key
resistance to follow. If broken, then the probability of the futures trading to a new low will start to decrease; likewise, if rejected, it
will warn that we have the potential for further downside within the technical.
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