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Synopsis - Intraday 

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

• RSI is below 50 (40) 

• Stochas�c is above 50 

• Unchanged on the technical last week. The MA on the RSI implied we had light momentum support with 

price trading in the Fibonacci resistance zone. Our Ellio& wave analysis con�nued to suggest that upside 

moves look like they could be countertrend, making USD 77.20 the key resistance to follow. If broken, then 

the probability of the futures trading to a new low would start to decrease. We maintained a cau�ous view 

on upside moves at these levels, as the technical (on a lower �meframe) warned they could struggle to hold.   

• The upside moves failed to hold, resul�ng in the futures selling lower. We are below all key moving averages 

with the RSI below 50. 

• Upside moves that fail at or below USD 77.20 will leave the futures vulnerable to further tests to the down-

side, above this level the technical will have a neutral bias. 

• Technically bearish with upside moves considered as countertrend. The MA on the RSI con�nues to suggest 

that we have light momentum support; however, the RSI is below its averages, implying momentum could 

be weakening. Intraday Ellio& wave analysis indicates that upside moves look like they could be counter-

trend, whilst the breach in the USD 70.89 level is warning we have the poten�al to move lower. A close to-

day below USD 71.52 will further weaken the technical, leaving the USD 68.68 fractal low vulnerable. If we 

do trade above USD 77.20, then the probability of the futures trading to a new low will start to decrease.    
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Support Resistance Current Price Bull Bear 

S1 70.89 R1 75.13 

71.72  RSI below 50 S2 69.50 R2 77.20 

S3 77.06 R3 78.83 
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