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Synopsis - Intraday Source Bloomberg

° Price is below the 30—60 period EMA's

° RSl is below 50 (42)

L] Stochastic is overbought

° Weekly Pivot level (EUR 552)

[ ]

Technically bearish on the last report, the MA on the RSl implied that we had light momentum weakness, whilst the RSI was making new
lows, suggesting upside moves had the potential to be countertrend. This was supported by our Elliott wave analysis, as we noted previ-
ously that upside moves could struggle to hold, at this point we have not seen a technical pullback. A close that held above the linear re-
gression line (EUR 571) would warn that buyside pressure was increasing, meaning we could see the Fibonacci resistance zone come under
pressure. However, whilst below EUR 617 we were cautious on moves higher; if broken, then the probability of price trading to a new low
would start to decrease.

° The futures continued to sell lower with the linear regression line acting as a resistance point. Having traded to a low of EUR 540 the fu-
tures are now seeing bid support. Price is between the 30-60 period EMA’s with the RSI still below 50.

° Upside moves that fail at or below EUR 611 will leave the futures vulnerable to further tests to the downside, above this level the technical
will have a neutral bias, as the probability of price trading to a new low will start to decrease.

°

Technically bearish, the futures are now finding bid support with price above the linear regression line (EUR 556). Our Elliott wave analysis
suggests that upside moves should be countertrend, this is supported by the RSI making new lows. Fibonacci resistance starts at EUR 581,
whilst EUR 579 is currently 2 standard deviations above the linear regression line. Upside moves around this resistance zone could struggle
to hold, as the regression resistance suggests price will start look overextended to the upside (note: EUR 585 was a consolidation support,
suggesting this could also act as a resistance). The futures are finding bid support, however, we have a note of caution on moves higher as
we approach the EUR 579—EUR 581 resistance area.
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