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Synopsis - Intraday Source Bloomberg
° Price is above the 34 - 55 period EMA’s

° RSl is above 50 (55)

. Stochastic is above 50

° We remained bearish on the last report with price testing polarity resistance (USD 177). The MA on the RSI implied that

momentum was supported. We noted that a close above the USD 177 level would warn that the USD 186.5 resistance could
come under pressure in the near-term; likewise, if rejected, then the USD 170 fractal low would remain vulnerbale. The re-
cent move to a new low was replicated by the RSI, warning upside moves look like they could be countertrend.

° The futures closed above the USD 177 polarity resistance, resulting in price trading up to the USD 186.5 level. We are above
the 8-21 period EMA’s with the RSI above 50.
° Upside moves that fail at or below USD 193 will leave the futures vulnerable to further tests to the downside, above this

level the technical will have a neutral bias.

° Technically bearish; as noted on the previous report, due to price and the RSI making new lows, upside moves have the po-
tential be countertrend. The futures are now in divergence with the RSI, not a sell signal , it is a warning we could see a mo-
mentum slowdown. However, countering this, price is finding support on the 8-21 period EMA’s. Technically we are cau-
tious on move higher due to the divergence, but need to see the futures close below USD 179.5 to signal price action is
weakening.
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