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The economic or market commentary contained in this presentation is based on information that ICAP 
Technical Analysis, a division of ICAP Corporates, LLC (“ICAP”) believes to be reliable, but has not 
been audited or verified by ICAP for accuracy or completeness. This commentary is provided to you 
for informational and educational purposes only, and is subject to change without notice. Principals 
and employees of ICAP and its affiliates may trade, for themselves, for ICAP or for customers, in 
the financial instruments or financial markets discussed in this presentation, taking positions similar 
to, or opposite to, the positions or market movements discussed in the presentation. Nothing in this 
presentation is intended to constitute a trade recommendation. The recipient of this presentation 
should take into account the recipient’s individual objectives, financial resources and needs in decid-
ing whether to use any of the information in the commentary. Futures, options and other derivatives 
trading involves substantial risk and is not suitable for all persons.

WZ on Bloomberg TV -- today Wed -- 13 May 2020 -- 4:45 pm edt +/- and via phone

• Am scheduled for the ‘Smart Charts’ show with Abigail Doolittle

• The two scheduled topics are the longer term outlooks for the S&P 500 Index and for Brent Crude Oil

S&P 500 Index - a major top is in place at 3393.52

• As per prior reports, peg 3393.52 a major, multi-year peak.

• It finished the five wave advance from the 666.79 low of 2009

• And now that entire advance must be corrected.

• The rebound from the 2191.86 low of 23 Mar 2020 is a bear market correction.

• It is possible that this bear market correction already peaked at 2954.86

• My most bullish case peak is the 3170.00 area.

• Expecting a multi-year ABC type decline from the 3393.52 high.

• Peg 1755.00 - 1700.00 a realistic target for the initial A wave down.

• See 1250.00 as possible for the final C wave down
• The two scheduled topics are the longer term outlooks for 

Brent Crude Oil - a major low is in place at 15.98

• As per prior reports, peg 15.98 a major, multi-year low.

• With near textbook surgical precision it completed an ABCDE decline from the 147.50 high of 2008

• That low was ideally not due until 2023

• However the accelerant nature of Covid-19 sped things up

• Peg $50 the new $150
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