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Resistance Current Price
S1 30,304 |R1 33,125
S2 29,162 |[R2 33,573 32,750 RSl above 50 Stochastic overbought
S3 27,614 |R3 34,750
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 (33,125)
. Technically bullish yesterday, the MA on the RSI implied that momentum was supported, whilst the futures were trading on a poten-

tial trend resistance line (USD 32,625— we noted that this line only has two points of contact). A close that held below the line would
leave the futures vulnerable to an intraday move lower; conversely, if we held above it, then we would target the USD 33,573—USD
34,750 resistance levels. Our intraday Elliott wave analysis continued to suggest that downside moves should be considered as coun-
tertrend at that point. The technical was bullish but with price on the trend resistance line, the futures are at an inflection point.
Downside moves should find bid support at lower levels.

° The futures held above the trend support line yesterday (USD 32,764), resulting in price trading to a high of USD 34,000 on the open
this morning. Price is now selling lower but we remain above all key moving averages with the RSI above 50, intraday price and mo-
mentum are conflicting.

° A close on the 4-hour candle below USD 33,125 with the RSI at or below 71 will mean price and momentum are aligned to the sell
side. Likewise, a close above this level with the RSI at or above 75.5 will mean it is aligned to the buyside. Downside moves that hold
at or above USD 27,614 will support a bull argument, below this level the technical will have a neutral bias

° Technically bullish, the MA on the RSI implies that momentum is supported; countering this, the RSl is starting to cross the average,
warning momentum could be starting to weaken. The futures are trading back on the trend line highlighted yesterday (USD 32,764),
meaning we remain at an inflection point. A close that holds below the support line will indicate sell side pressure is increasing; con-
versely, if we hold above it with price and momentum becoming aligned to the buyside, then resistance levels will remain vulnerable.
Intraday Elliott wave analysis continues to suggest that downside moves should be considered as countertrend at this point. Howev-
er, we are seeing early signs of upside rejection this morning, warning the trend support line could be tested and broken.
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