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Synopsis - Intraday 

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

• RSI is above 50 (51) 

• Stochas�c is overbought 

• Price is above the weekly pivot point USD 73.96 

• Note, the current chart on display is a logarithmic chart for ease of viewing.  

• Technically bearish on the last report, we noted that in theory the Ellio& wave cycle suggested that we should trade below the USD 70.12 

fractal low. If we did, we had a near-term downside target at USD 66.42. However, we had some reserva�ons due to a support zone that had 

formed on three separate occasions between USD 71.58 and USD 71.28. The support zone signalled that there was good buying support in 

this area, which would need to be broken to signal downside con�nua�on. We did see another test to the downside with the futures trading 

to a low of USD 71.58 before finding buying support, resul�ng in the futures trading to a high of USD 77.09. Price is now above the 8-21 peri-

od EMA’s with the RSI near neutral at 51. 

• Upside moves that fail at or below USD 81.98 will leave the futures vulnerable to further tests to the downside, above this level the technical 

will target the USD 87.49 fractal resistance. However, key resistance on the Ellio& wave cycle (the 66% retracement of the wave 3) is at USD 

93.44, the cycle is bearish below this level and neutral above. (Unchanged) The USD 93.44 level will remain in play un�l either broken, or we 

see a move below USD 70.12, at this point we will have confirma�on that the futures are on the Ellio& 5th wave and resistance will drop 

significantly.  

• Technically bearish, the futures remain in a consolida�on phase having tested the downside for a 4th �me. We are now near the upper end 

of the range resistance (as highlighted within the box) with the RSI near neutral at 51, whilst the stochas�c is in overbought territory. If the 

RSI moves below 50 then momentum will warn that the futures are vulnerable to a test to the downside. Likewise, if the RSI can hold above 

50 then the stochas�c becomes less relevant, at this point the Fibonacci resistance zone will become vulnerable. 

• The technical is bearish but we clearly have a neutral bias due to the consolida�on phase. However, the intraday technical is looking overex-

tended whilst daily momentum is vulnerable to a move lower, sugges�ng cau�on at these levels.  
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Support Resistance Current Price Bull Bear 

S1 71.28 R1 77.47 

76.39 RSI above 50 Stochas�c overbought S2 70.12 R2 79.38 

S3 66.41 R3 81.98 

Source Bloomberg 


