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Brent July 23 Morning Technical Comment — 240 Min
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Current Price

S1 75.42 |R1 76.62

S2 74.55 |[R2 78.25 76.13 Stochastic oversold RSI below 50

S3 74.10 |R3 80.24

Synopsis—Intraday

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

o RSI below 50 (47) Chart source Bloomberg
U Stochastic is oversold

U Price is below the daily pivot point USD 76.62

U We have been cautious on the recent upside move as it looked to be a countertrend move within our bearish Elliott
wave cycle. Two days ago, the RSl on the 1-hour technical went into divergence with the 4-RSI moving below its MA
support yesterday morning. The futures have subsequently corrected with now back below all key moving averages sup-
ported by the RSI below 50, intraday price and momentum are aligned to the sell side.

° A close on the 4-hour candle above USD 76.62 with the RSI at or above 57 will mean price and momentum are aligned
to the buyside.

U The downisde moves yesterday breached the USD 75.94 support, implying the USD 74.55 fractal low is starting to look
vulnerable. If broken, based on our Elliott wave analysis, we target the USD 71.28 support. Technically we are bearish,
we maintain our view that upside moves should be considered as countertrend.
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