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Synopsis - Intraday 

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

• RSI is below 50 (40) 

• Stochas�c is oversold 

• Technically bearish last week, the MA on the RSI con�nued to suggest that momentum remained weak, implying upside 

resistance levels should hold if tested. This was supported by intraday Ellio& wave analysis which indicates that intra-

day upside moves should be countertrend, making USD 74.15 the key resistance to follow. If broken, then the probabil-

ity of the futures trading to a new low would start to decrease. From an Ellio& wave perspec�ve, the current upside 

move looked to be a wave 4 of a higher �meframe wave 5 (highlighted on chart).  

• We have seen very li&le price movement in the last 5 days with the futures trading within 30 cents of last weeks values. 

We are below the 8-21 period EMA’s with the RSI below 50. 

• Upside moves that fail at or below USD 74.15 will leave the futures vulnerable to further tests to the downside, above 

this level the technical will have a neutral bias.  

• Unchanged on the technical this week, we remain bearish with the MA on the RSI now flat. intraday Ellio& wave analy-

sis which indicates that intraday upside moves should be countertrend, making USD 74.15 the key resistance to follow. 

If broken, then the probability of the futures trading to a new low would start to decrease. From an Ellio& wave per-

spec�ve, the current upside move looked to be a wave 4 of a higher �meframe wave 5 
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Support Resistance Current Price Bull Bear 

S1 68.67 R1 71.70 

70.15 Stochas�c oversold RSI below 50 S2 66.38 R2 72.74 

S3 64.43 R3 74.15 

Source Bloomberg 


