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EUA Technical Report 

Synopsis - Intraday 

• Price is between the 8—21 period EMA’s 

• RSI is below 50 (44) 

• Stochas�c is below 50 

• Technically bullish with the neutral bias last week, the MA on the RSI implied that momentum remained week. The depth of the pull-

back did mean that the probability of the futures trading to a new high was decreasing. Despite the move lower last week, we s�ll had a 

5-wave pa&ern lower with price in divergence on both the 1-and-4-hour �meframes; however, we noted that if we remained at those 

levels or con�nued to move lower, it would create a bearish Ellio& wave extension, as the oscillator cross on the intraday technical was 

marginal. We remained cau�ous on downside moves due to the divergences in play; however, the depth of the pullback did suggest 

that upside moves could struggle to hold, making USD EUR 78.50 the key resistance to follow. If broken, the technical would be back in 

bullish territory.  

• The futures have moved high on the divergences highlighted last week, price is now between the 8-21 period EMA’s supported by the 

RSI above 50. 

• Upside moves that fail at or below EUR 78.48 will leave the futures vulnerable to further tests to the downside, above the level will be 

back in bullish territory.  

• Technically we remain bearish with a neutral bias, the MA on the RSI implies that momentum is supported with price now tes�ng the 

200-period MA (EUR 71.42); a close above that holds above the averages will warn that the EUR 78.84 resistance could be tested and 

broken, if it is, then the technical will be back in bullish territory. Likewise, a rejec�on of the average will leave support levels vulnera-

ble. However, we con�nue to have a note of cau�on on lower moves as the intraday wave cycle does warn that the bearish correc�on 

could poten�ally have completed. We should note that the lower �meframe oscillator cross is s�ll marginal, so there is a chance s�ll we 

could see a bearish wave extension. Based on the informa�on on the technical at this point, we are cau�ous on lower moves. 

EUA Dec 25 (Daily) 

Support Resistance Current Price Bull Bear 

S1 66.78 R1 73.55 

71.81  RSI below 50 S2 65.36 R2 75.64 

S3 64.05 R3 78.48 

Source Bloomberg 


