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Synopsis - Intraday Source Bloomberg
. Price is above the 8—21 period EMA’s
° RSl is above 50 (71)
° Stochastic is overbought
° Price is below the daily pivot level (USD 24,441)
. Technically bullish yesterday, the MA on the RSl implied that momentum was supported. As noted in the close report previously, the

futures had confirmed that we were on the longer-term bullish Elliott wave 5 of the cycle that had been in play since the high in March.
Within this wave 5 we were on a wave 3 of a wave 3. Our Elliott wave analysis warned that downside moves should be considered as
countertrend, as there should in theory be further upside within this cycle. The 1-hour RSI was in divergence due to the move higher, this
needed to be monitored; however, the 4-hour RSI was making new highs, supporting our wave analysis. A close below the low of the last
dominant bull candle (USD 22,875) would warn that buyside pressure was easing, implying we could be entering into a countertrend
move lower. If we did trade below USD 19,387 the pullback would be considered as deep, meaning the probability of price trading to a
new high would start to decrease. The 4-hour ADX was at 40, whilst the daily ADX is at 23, both supported a bullish trending environ-
ment.

° The futures are starting to consolidate near-their highs. Price is above all key moving averages with the RSl above 50, intraday price and
momentum are conflicting.

. A close on the 4-hour candle below USD 24,441 with the RSI at or below 70.5 will mean price and momentum are aligned to the sell side.
Likewise, a close above this level will mean it is aligned to the buyside. Downside moves that hold at or above USD 19,430 will support a
bull argument, below this level the near-term Elliott wave cycle will have a neutral bias.

. Technically bullish with our Elliott wave analysis suggesting downside moves should be considered as countertrend. The MA on the RSI
has started to flatten, warning buyside momentum is slowing. The futures are now consolidating near their highs, suggesting we are see-
ing some distribution in the market, warning we are looking vulnerable to an intraday corrective move lower.
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