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Synopsis - Intraday 

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

• RSI is below 50 (36) 

• Stochas�c is oversold 

• Price is above the weekly pivot point (USD 947) 

• The futures remain in a correc�ve phase; however, we are seeing consolida�on in the market for the last 15 sessions. 

Price is below all key moving averages supported by the RSI below 50.  

• Upside moves that fail at or below 969 will leave the futures vulnerable to further tests to the downside, above this 

level we have a neutral bias. Only above USD 988 is the technical bullish.  

• The move to the downside below USD 947 is now deep, meaning the technical although bullish has a neutral bias. We 

now have a minor divergence with the RSI on the daily technical (this is more prominent on the intraday) that is warn-

ing we have the poten�al to see a momentum slowdown. At this point we look to be on a wave 5 of a wave C, with in-

traday Ellio& wave analysis sugges�ng we could trade as allow as USD 865 (based on the William’s method). 

• If we trade above USD 970 then the USD 988 fractal resistance will be vulnerable. Upside moves that fail at or below 

USD 1,208 will warn that there is poten�ally a larger correc�ve Ellio& wave pa&ern in play, as it would suggest that the 

move from USD 1,350 to USD 9,35 would be part of a large-scale wave A. However, un�l we seen a significant upside 

move, we cannot read the intraday to see if this is the case. At this point, we are a cau�ous bear due to the posi�ve 

divergence with the RSI, we also note that the MA on the RSI has started to fla&en, warning sell side momentum is 

slowing down.  

 US HRC June 23 (Rolling Front Month) 

Support Resistance Current Price Bull Bear 

S1 911 R1 969 

951 RSI below 50 Stochas�c oversold S2 888 R2 988 

S3 865 R3 1093 

Source Bloomberg 


