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Support Resistance Current Price

S1 62.15 |R1 80.01

S2 53.90 |R2 87.91 75.79 RSI above 50

S3 47.41 |R3 97.08

Synopsis - Intraday Chart source Bloomberg

o Price is above the 8-21 period EMA’s

. RSl is above 50 (55)

o Stochastic is below 50

o Technical outlook previously—downside moves considered as countertrend
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From a technical perspective we are unchanged on the last report. We remained in a bullish trending environment with the futures
achieving new highs. Having failed to produce a significant pullback we maintain our view that downside moves should be consid-
ered as countertrend at this point. The new high did mean that we are in divergence with the RSI, warning buy-side momentum
could slow down, leaving price vulnerable to a technical throwback in the near-term.

° The futures traded to a high of USD 87.91 before entering a corrective phase, resulting in price trading to a low of USD 64.67.
Buyside support over the last week means price is back above the 8-21 period EMA’s supported by the RSI above 50.

° Downside moves that hold at or above USD 53.90 will support a bull argument, below this level the depth of the pullback would
suggest that the probability of price trading to a new high has started to decrease.

° Technical outlook— Bullish Throwback

[ ]

The futures remain in a corrective phase with the RSI moving average implying that momentum remains weak. We identify key near-
term resistance at USD 80.01; upside moves that fail at or below this level will warn that the correction is becoming more complex,
this will leave support levels vulnerbale. Conversely, upside moves above USD 80.01 are going to need momentum support, meaning
the RSl is going to have to close and hold above trend resistance. Technically we are in a bullish throwback at this point, we currently
have a note of caution on upside moves in the near-term, as corrective patterns often consist of 3 waves.
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