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Synopsis - Intraday

L4 Price is above the 30—60 period EMA’s

° RSI is above 50 (55) Source Bloomberg

o Stochastic is overbought

o Weekly Pivot level (USD 557)

o Technical Outlook Previously: Bullish Throwback

L4 We noted on the last report that the futures had entered a corrective phase in the form of a bullish throwback, resulting in a reversion back to the

medium-term moving averages. The upside move from USD 540 to USD 570 resulted in the RSI moving from 41 to 59, this replication of price and
momentum had potential bullish implications going forward. Additionally, despite the move lower, the Stochastic was holding in above 70, sug-

gesting underlying momentum support. We were monitoring two key support levels. The first was USD 555, the former fractal resistance. Correc-
tive moves that hold at or near this level would indicate a change in polarity, strengthening the broader bullish case and increasing the likelihood
that the USD 570 fractal high would be retested and potentially broken. The second level was USD 550. Holding at or above this level would still

signal underlying demand, though it would be less technically significant than a confirmed polarity shift at USD 555. A sustained break below USD
550 would represent a deeper retracement of the prior bullish leg and reduce the probability of a renewed move above USD 570. Given that mo-
mentum confirmed the earlier fractal breakout, current weakness appeared to be corrective in nature, with particular focus on the USD 555-USD

550 support zone.

o The futures sold to a low of USD 557 before finding bid support. The current close is at USD 564; however, price is 566 bid in the market. We are
above all key moving averages supported by the RSI above 50.

L4 Downside moves that hold at or above EUR 550 will support a bull argument, below this level the technical will have a neutral bias.

L4 Technical Outlook Previously: Bullish-buyside pressure increasing.

o The downside move to USD 557 means that the futures have confirmed polarity support at USD 555, this has bullish connotations going forward.

Downside support follows momentum confirmation from the previous report, suggesting the USD 570 fractal high will be tested and broken. Fibo-
nacci projection levels highlight USD 574—USD 580 as areas of interest; however, we should highlight that price and the RSI have the potential to
be divergence above USD 570, this will need to be monitored. As highlighted previously, the futures remain bullish while above the USD 550 level.
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