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Support Resistance Current Price
S1 68.42 |R1 72.00
S2 68.14 |R2 72.09 68.83 Stochastic overbought
S3 66.34 |R3 73.87
Synopsis—Intraday Chart source Bloomberg

° Price is between the 8-21 period EMA's
. RSl is at 50 (50)

° Stochastic is overbought

° Price is above the daily pivot point 68.42

° Technically bearish yesterday, the MA on the RSl implied that we had light momentum support, whist price had seen a
small move higher on the back of a positive divergence with the RSI. A close above the intraday 200-period MA (USD
68.02) would imply buyside pressure was increasing, warning the USD 69.05 fractal high could be tested and broken; if
it was, then the intraday technical will be bullish. However, upside moves that failed at or below USD 67.27 would warn
that there was a larger, bearish Elliott wave cycle in play. Due to the divergence, we remained cautious on lower moves
at these levels.

° The futures have seen another small move higher, resulting in the USD 69.05 fractal resistance being broken, the intra-
day technical is now bullish based on price. We are above all key moving averages with the RSI neutral at 50, intraday
price and momentum are aligned to the buyside.

° A close on the 4-hour candle below USD 68.42 with the RSI at or below 43.5 will mean price and momentum are aligned
to the sell side. Upside moves that fail at or below USD 76.27 will leave the futures vulnerable to further tests to the
downside, above this level the Elliott wave cycle will be back in bullish territory.

] Technically bullish based on price, the MA on the RSI implies that we have light momentum support. The futures are
above the 200-period MA (USD 68.14); if we hold above the average, it will support a near-term buyers argument. Con-
versely, a close below it will leave support levels vulnerable. As noted previously, the depth of the pullback suggests
that upside moves should be considered as countertrend at this point. Momentum is currently supported, suggesting
we could move higher in the near-term, providing the RSI can hold above 50.
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