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Synopsis - Intraday Source Bloomberg
° Price is between the 8 —21 period EMA’s
° RSl is above 50 (55)
° Stochastic is overbought
° Price is above the daily pivot level USD 21,875
° Technically bullish yesterday, the futures were approaching an inflection point at USD 22,557; if broken, it would imply that we are potential-

ly in a bullish impulse wave 5 on the higher timeframe. Likewise, a rejection of this level would warn that there was further downside within
the corrective phase. We noted that the technical issue was not the USD 22,557 resistance, the futures had moved higher off the daily 200-
period MA, warning resistance could be broken; however, we had the weekly 200-period MA at USD 22,156. For upside continuation, the
futures were going to need to close above and hold above this level, otherwise, we could still see a pullback even if the USD 22,557 re-
sistance was breached.

° The futures remain below the USD 22,557 resistance, we are between the 8-21 period EMA’s with the RSI above 50, intraday price and mo-
mentum are conflicting.

o A close on the 4-hour candle below USD 21,875 with the RSI at or below 52.5 will mean price and momentum are aligned to the sell side;
likewise, a close above this level with the RSI at or above 57 will mean it is aligned to the buyside. Downside moves that hold at or above USD
15,650 will support a bull argument, below this level the Elliott wave cycle will have a neutral bias.

° Technically bullish, we reman below the USD 22,557 resistance and the 200-period weekly MA (USD 22,095), meaning we remain cautious on
upside moves at this point. If price and momentum become aligned to the sell side, and we close below the 55-period EMA (USD 20,064), it
will warn that the USD 19,875 fractal support will be tested and broken. Intraday Elliott wave analysis continues to suggest that upside
moves should be consider as countertrend at this point.
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