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Brent Intraday Morning Technical 

Brent Nov 26 Morning Technical Comment – 240 Min  

Support Resistance Current Price Bull Bear 
S1 106.76 R1 111.46 

107.75 RSI above 50  S2 103.53 R2 112.91 
S3 103.38 R3 117.57 

                  Chart source Bloomberg Synopsis—Intraday  

· Price is above the 10-50 period SMA’s (Simple Moving Average) 

· RSI is above 50 (61) 

· StochasƟc is above 50 

· Price is above the daily point USD 106.76 

· Technical outlook Previously: Downisde moves considered as countertrend 

· The upside move to a new high yesterday had resulted in the divergence failing, signaling a lower Ɵmeframe bullish EllioƩ wave extension, meaning 
downisde moves should be considered as countertrend. The RSI was above 60 but price and momentum were conflicƟng; if the RSI closed above its 
average, then resistance levels would become vulnerable. Throwbacks below USD 98.86 would suggest we could be entering a higher Ɵmeframe 
correcƟve phase. With two small rejecƟon candles on the open, market buyers would want to see price close above the USD 108.49 fractal resistance 
with RSI support.  

· The futures closed above the two small rejecƟon candle yesterday; however, we lacked momentum support, resulƟng in price coming under pressure 
into the close. Light bis support in the Asian day session means price is back above all key moving averages supported by the RSI above 50, intraday 
price and momentum are aligned to the buyside.  

· A close on the 4-hour candle above USD 106.76 with the RSI at or above 63.5 would mean price and momentum are aligned to the buyside; likewise, a 
close below this level would mean it is aligned to the sell side. Downside moves that hold at or above USD 94.78 would support a longer-term bull 
argument, below this level the technical would have a neutral bias.  

· Technical outlook: Downside moves considered as countertrend 

· Unchanged on the technical this morning. The futures are yet to trade at a new high, suggesƟng downside moves should be considered as counter-
trend at this point. As highlighted yesterday, throwbacks below USD 98.86 would suggest price is entering a higher Ɵmeframe correcƟve phase. For 
upside conƟnuaƟon, the RSI will need to be above its MA; the caveat, above USD 109.97 the RSI could be divergent with price, warning buyside mo-
mentum could slow. We are becoming more neutral on the technical, as upside breakouts have the potenƟal to be limited, yet based on our EllioƩ 
wave analysis, downside moves should in theory be countertrend.  


