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Downside price action in the morning session
means that the futures are trading below the
intraday 200-period MA at USD 14,399;
however, price is yet to close below the
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RSl holds at or above the 40 level, as the
momentum support would warn that price
could fail to hold below the average.
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The futures remain in a bearish trending environment
with upside moves considered as countertrend.
Price is supported this morning; however, there
remains a negative reversal pattern in play while
below the USD 3,046 level. Above USD 3,046 we will
have positive momentum confirmation, warning the
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broken, then the lower timeframe Elliott wave cycle
would become neutral.
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The futures were at an inflection point
this morning as the futures were trading
just below USD 3,706. We noted that if
we rejected the USD 3,706 level, we o 1N NN — - 6T
would need to see the RSI below 40 for -
downside continuation. The RSI has held
the 40-level resulting in price moving

Strs 9/23 0:06 En: 10721 1546 \ | o 03(3736.
o LAZSOS3 Condly - Last Price I ‘ il RN ]

higher. USD 3,766 is now the key ok -
. . HIEMAG (3) on Close (LZSDS03) i h B.1

resistance to follow, if breached, then  Ews@otetasn w2l 0 e - (LI RGBT

the probability of price trading ata new B o=t mer N LI

low would begin to decrease.

\

IS (LMzsoses). 533978

Conversely, market buyers should act  |[Bmsssswesey o W

with caution if we reject the USD 3,766 ?

level, as it would signal a more complex 1

corrective phase isin play. . s . . w
WSl S S) (Lozsosn) SB8RY B e i e il v e ORI oo G e i T i 3
Son 003) (LS0S3) 5.7 e 3 o

1

LM250303 Comty — Yolume 59600 }w

1 ISHG (5) (Ubspsas) ) 10

yi] i3 5 b ) k] ’ 0 ] 0% 06 ) ® ® R b} il 5 ¥ b
Sep 2026

Chart Source: Bloomberg



Ni 4-hour:
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""""""""""""""""""""""""" The futures were at an inflection point last
1, Week as price was trading on the intraday
___________________________ wi  200-period MA at USD 1,898. Having

4 71 traded around the average for a day or two,
w priceis now consolidating below it, while
the RSl is sitting between 40 and 60,
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