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Synopsis - Intraday 

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

• RSI is below 50 (48) 

• Stochas�c is below 50 

• Technical Outlook previously: Bullish  

• We noted previously that price was moving higher with volume support, while managed money was also increasing long posi�ons. The RSI 

was trading at new highs alongside price, indica�ng downside moves should be considered as countertrend. The intraday RSI was divergent; 

however, it had broken its nearest resistance that morning, sugges�ng there would be further upside, warning that the divergence could fail. 

It was very hard to find anything other than a bullish argument on the technical due to the situa�on in the Middle East.  

• With the US and Israel a&acking Iran the futures moved higher, since then we have been following the intraday charts. Price is currently 

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

• Upside moves that fail at or below USD 109.61 will leave the futures vulnerable to further tests to the downside.  

• Technical Outlook: Symmetrical triangle.  

• The futures are in a very large symmetrical triangle pa&ern between USD 94.24 and USD 106.54. In theory, direc�onal bias will come from a 

close and hold outside of the pa&ern. If the RSI starts to cross its trend resistance line, it will signal that buyside pressure is increasing. Con-

versely A close and hold below USD 94.24 would suggest that support levels are becoming vulnerable. Points of note that lean to the 

buyside. Managed money remains long. The dated Brent spread v June Futures closed at USD 18.44 last night, sugges�ng managed money 

will con�nue to hold long while the spread remains wide.  
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Support Resistance Current Price Bull Bear 

S1 94.24 R1 101.52 

95.91  RSI below 50 S2 90.40 R2 104.95 

S3 89.65 R3 106.54 

Source Bloomberg 


