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Synopsis - Intraday 

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

• RSI is below 50 (45) 

• Stochas�c is oversold 

• Price is below the weekly pivot point USD 89.85 

• Technically bearish on the last report, the upside move had breached the USD 92.84 resistance, meaning the technical had a 

neutral bias, the probability of the futures trading to a new low had started to decrease. The MA on the RSI con�nues to sug-

gest that momentum was weak; however, we are seeing the MA star�ng to fla&en, sugges�ng it could be in the early stages 

of turning neutral, and poten�ally bullish. Downside moves that broke the USD 86.69 support would warn that sell side mo-

mentum was increasing, leaving support levels vulnerable. The technical had been wri&en more for the support and re-

sistance levels, as the situa�on in the Middle East was likely to give direc�onal bias, not the technical. The futures traded to a 

high of USD 93.79 before entering a correc�ve phase. Price is below the 8-21 period EMA’s and the weekly pivot point with 

the RSI below 50. The downside moves created by the roll in the futures to the Jan 24 contract means the technical is back in 

bearish territory.  

• Upside moves that fail at or below USD 90.65 will leave the futures vulnerable to further tests to the downside, above this 

level the technical will have a neutral bias.  

• We are technically bearish with the MA on the RSI star�ng to weaken again, warning support levels are vulnerable. However, 

a new low below USD 84.58 will produce and intraday posi�ve divergence with the RSI, sugges�ng cau�on on downisde 

breakout at this point. As with the previous report, any escala�on/de-escala�on in the Middle East will likely dictate the direc-

�onal bias of the futures.  
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Support Resistance Current Price Bull Bear 

S1 83.44 R1 89.85 

86.18 Stochas�c oversold RSI below 50 S2 81.94 R2 90.65 

S3 77.68 R3 93.79 

Source Bloomberg 


