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Source Bloomberg
Synopsis - Intraday

° Price is above the 8 —21 period EMA’s

° RSl is above 50 (63)

. Stochastic is overbought

° Price is below the daily pivot level (20,625)

° Technical Outlook Friday: Bullish but corrective. Unchanged on the technical on Friday, the futures remained in a corrective phase, known

as a bullish throwback. Based on the RSI high previously our analysis indicated that downside moves should be considered as counter-
trend, making USD 17,415 the key support to follow. A move below USD 17,415 will be deep into the bullish structure and therefore re-
ducing the probability of price achieving new highs. Based on the technical being bullish based on price and the momentum high, our
analysis continues to support the move lower as being corrective rather than bearish.

° The futures have since seen bid support with price testing but remaining below the USD 21,375 high. We are above all key moving averag-
es supported by the RSl above 50, intraday price and momentum are conflicting.

° A close on the 4-hour candle below USD 20,625 with the RSI at or below 62 will mean price and momentum are aligned to the sell side.
Likewise, a close above this level with the RSI at or above 66.5 will mean it is aligned to the buyside. Downside moves that hold at or
above USD 17,415 will support a bull argument, below this level the technical will have a neutral bias.

° Technical Outlook: Bullish.

° The recent rally has brought the USD 21,375 fractal high under pressure. A confirmed break above this level would open the way toward
the USD 22,583 Fibonacci projection target. However, an upside breakout would likely result in a negative divergence with the RSI, signal-
ing that buy-side momentum may begin to slow and should therefore be closely monitored. While price remains below USD 21,375, our
Elliott wave analysis suggests that any downside moves should be viewed as countertrend in nature.
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