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Synopsis - Intraday 

• Price is below the 34 - 55-period EMA’s 

• RSI is below 50 (39) 

• Stochas�c is oversold 

• Technical outlook previously: Upside moves considered as countertrend 

• The remained a degree of uncertainty on this technical, as the move below USD 99.21 implied that the probability of the futures trading at a new high 

had started to decrease; countering this, the RSI had held the 40 level, indica�ng momentum remains supported. When looking at the intraday tech-

nical we did not see a 3-wave correc�ve pa&ern, sugges�ng upside moves should be considered as countertrend. A close and hold above the intraday 

200-period MA at USD 97.36 would warn that buyside pressure is increasing; however, while below USD 99.21 we maintained a cau�ous approach to 

upside moves. Above USD 99.21, the futures would re-enter bullish territory.  

• The futures have sold back to the USD 95.05 low due ot the structural shape of the correc�on highlighted last week, We remain below all key moving 

averages with the RSI below 50 

• Upside moves that fail at or below USD 99.21 would leave the futures vulnerable to further tests to the downside, above this level the technical 

would re-enter bullish territory. 

• Technical outlook: sell side pressure increasing 

• The downside move in the futures has resulted in the intraday divergence highlighted in the morning chart failing, signaling bearish momentum con-

firma�on on the lower �meframe. The rejec�on of the EMA resistance band alongside the intraday bearish momentum confirma�on is warning that 

the USD 92.85 support is becoming vulnerable. The RSI is tes�ng the 40 level, a close and hold below it would support the intraday momentum weak-

ness. Cau�on is warranted if the daily RSI holds above the 40 level. Fibonacci projec�on levels suggest that if the USD 92.85 support is broken, then 

market sellers would look to test the USD 91.40 support, as this is a 100% Fibonacci projec�on of the previous bear wave.  

Support Resistance Current Price Bull Bear 

S1 95.74 R1 97.46 

95.10 RSI below 50 Stochas�c oversold S2 94.67 R2 98.74 

S3 92.85 R3 99.21 

Source Bloomberg 
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