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Iron Ore Offshore Intraday Morning Technical 

Synopsis - Intraday 

• Price is below the 34-55 period EMA’s 

• RSI is above 50 (51) 

• Stochas�c is below 50 

• Price is below daily pivot point USD 125.58 

• Technically bullish on the intraday on Friday, the futures con�nued to move higher with the MA on the RSI sugges�ng momentum 

remained supported, we maintained our view that the upside move should be considered as countertrend based on the longer-term 

Ellio& wave cycle. The futures rejected the USD 127.70 resistance on Friday with price rolling to the downside in the evening session, 

the OPEC cut this morning has raised growth fears resul�ng in price coming under pressure in the Asian day session. Price is below all 

key moving averages with the RSI below 50, intraday price and momentum are aligned to the sell side.  

• A close on the 4-hour candle above USD 125.58 with the RSI at or above 55 will mean price and momentum are aligned to the 

buyside. Upside moves that fail at or below USD 124.72 will leave the futures vulnerable to further tests to the downside, above this 

level we target the USD 127.00 – USD 127.70 resistance zone. Key resistance remains unchanged at USD 127.70; the wave cycle is 

bearish below this level and neutral above. 

• The downside move overnight means the MA on the RSI is weakening, leaving support levels vulnerable. The intraday Ellio& wave 

cycle supports this, sugges�ng  that the USD 117.95 fractal low now has the poten�al to be tested and broken. Upside moves should 

s�ll be considered as countertrend at this point.  

Iron Ore Offshore May 23 Morning Technical Comment – 240 Min Chart  

Support Resistance Current Price Bull Bear 

S1 119.80 R1 122.85 

120.35  RSI below 50 S2 117.95 R2 123.65 

S3 115.28 R3 124.72 

Chart source Bloomberg 


