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Synopsis - Intraday Source Bloomberg

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

° RSl is below 50 (41)

° Stochastic is oversold

° Price is below the daily pivot USD 22,441

° Technical outlook previously: RSI rejection

° Technically we still remain supported last week, as price was above the 21-period EMA and the 55-period EMA’s with the RSI still above 50.

However, the RSI rejection warned of momentum was showing signs of weakness, this needed to be monitored closely. If we closed and held
below the 55-period EMA at USD 22,802 it would leave the USD 22,389 support vulnerable. We identify USD 22,389 as a key near-term level,
if broken, it would negate the breach in the USD 23,506 resistance, implying sell side pressure was increasing. The upside RSI rejection was a
sign of momentum weakness, suggesting market buyers should act with caution, unless we reclaimed the USD 23,506 resistance and the RSI
60 level.

L] The futures have sold below the USD 22,802 support, bringing the USD 23,506 resistance back into play. Price is below the 8-21 period EMA’s
with the RSI below 50, intraday price and momentum are aligned to the sell side.

° A close on the 4-hour candle above USD 22,441 with the RSI at or above 58 would mean price and momentum are aligned to the buyside.
Upside moves that fail at or below USD 23,506 will leave support levels vulnerable, above this level would suggest that buyside pressure is on
the increase.

L] Technical outlook: Potential complex corrective phase

L] The move below USD 22,802 does warn that sell side pressure could be increasing, as does the RSI rejection below the 60 level, suggesting
support levels are becoming vulnerable. Downside moves below USD 21,675 would signal a complex correction (marked W, X, with Y being
the potential new low) is in play. If this is the case, then Fibonacci projection levels suggest we could trade as low as USD 19,575. Market
sellers should act with caution if the RSI holds the 40 level, supported by a close and hold above the trend resistance line at USD 22,533, as it
would signal buyside support is entering the market.
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