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Synopsis - Intraday Source Bloomberg

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

. RSl is below 50 (17)

L Stochastic is oversold

. Price is below the daily pivot level (34,008)

. Intraday Technical Outlook Previously: Caution on upside moves

. We noted yesterday that we were looking at a lower timeframe Elliott wave extension, this suggested that caution was warranted on upside moves.
Key near-term resistance is at USD 39,446, upside moves that failed at or below this level will leave price vulnerable to further tests to the downisde.
Above this level the probability of price trading at a new low within this phase of the cycle would start to decrease. The also noted that bearish wave
extension could potentially have ramifications to the broader corrective phase, as the move lower consisted of 5 waves, indicating it was bearish
impulse, suggesting there could be a larger bear cycle in play. We identified USD 33,199 as an area of interest, as it was the daily 200-period MA,
meaning it could attract buyside support if tested.

° The futures closed just above the daily 200-period MA at USD 32,274 yesterday; however, price is below it this morning. We are below all intraday
moving averages supported by the RSI below 50, intraday price and momentum are aligned to the sell side.

. A close on the 4-hour candle above 34,008 with the RSI at or above 31.5 would mean price and momentum are aligned to the buy-side. Upside moves
that fail at or below USD 38,860 would suggest that support levels remain vulnerable, above this level the probability of the futures trading at a new
low would begin to decrease.

. Intraday Technical Outlook: Upside moves considered as countertrend

. As highlighted previously, the lower timeframe Elliott wave extension suggest that upside moves should be considered as countertrend, while the 5-

wave pattern lower indicates that we could be looking at a larger corrective phase. The ADX at 39 signals that we are in a bearish trending environ-
ment, if we do see a daily close back above the daily 200-period MA at USD 32,274, then it would warn of buyside support. We identify USD 38,860 as
the key resistance to follow, pullbacks that fail at or below this level will support our bearish Elliott wave cycle.
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