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Synopsis - Intraday Source Bloomberg
° Price is between the 8—21 period EMA’s
° RSl is below 50 (46)
° Stochastic is oversold
° Price is below the daily pivot USD 18,541
° Technical outlook previously: Caution on upside moves
° Downside price action yesterday had been replicated by the RSI, meaning we had bearish momentum confirmation. This suggested cau-

tion on upside moves while below the USD 20,572 resistance; above this level the probability of price trading to a new low would begin
to decrease. Technically, we needed to see further upside to confirm that we had entered a bearish pullback, as downside moves from
here will indicate that the lower timeframe Elliott wave cycle was extending.

° The futures have seen further bid support confirming price has entered a bearish pullback. We are between the 8-21-period EMA’s with
the RSI below 50, intraday price and momentum are now aligned to the buyside.

° A close on the 4-hour candle below USD 18,541 with the RSI at or below 29 will mean price and momentum are aligned to the sell side.
Upside moves that fail at or below USD 20,572 will leave the futures vulnerable to further tests to the downside.

° Technical outlook: Caution on upside moves

° Unchanged on the technical this morning, the futures are seeing bid support with price testing the base of the Fibonacci resistance zone.

Our Elliott wave analysis continues to suggest that upside moves should be considered as countertrend, providing we remain below the
USD 20,572 resistance. Market buyers should be cautious on a close below the low of the last dominant bull candle at USD 19,050, as it
will warn that buyside pressure could potentially be exhausting.
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