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Brent July 23 Morning Technical Comment — 240 Min
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Synopsis—Intraday

U Price is above the 8-21 period EMA’s

o RSl above 50 (52) Chart source Bloomberg

° Stochastic is at 50

U Price is above the daily pivot point USD 75.67

U The move lower yesterday meant that we had closed below the USD 75.50 level, warning support levels were vulnera-
ble; however, we remained above the USD 73.37 support. The MA on the RSI implead that momentum ws weak, whilst
intraday Elliott wave analysis continues to suggest that upside moves should be considered as countertrend. Having
initially moved lower on the open yesterday the futures found light bid support for most of t the session. The futures
are slightly higher this morning, but the move has been limited at this point, price is above the 8-21 period EMA’s with
the RSl above 50, intraday price and momentum are aligned to the buyside.

° A close on the 4-hour candle below USD 75.67 with the RSI at or below 48.5 will mean price and momentum are aligned
to the sell side. Downside moves that hold at or above USD 73.39 will support a near-term bull argument, below this
level we target the USD 71.28 fractal low.

° Technically bearish with a neutral bias, the futures continue to consolidate with the EMA’s now flat, as is the MA on the
RSI, signalling a lack of trend in the market. Intraday Elliott wave analysis continues to suggest that the futures are vul-
nerable to a move lower, making USD 73.39 the key support to follow.
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