
S E N F I N  R E S E A R C H

Intraday movement
& the probability
of the close

How the day's High and Low, measured from the Open, predict whether the ASPI ends above or below the previous 
day — compared across 2020–22, 2023–24 and 2025–26.

1,556
trading days

4
views

11
conditions tested

Data: CSE daily price history, 02-Jan-2020 – 10-Sep-2026



Each period: how often the close followed the intraday lead

Overall

87.4%
vs prev CLOSE

vs prev OPEN 77.8%

1,556 days

Baseline (no intraday info): 55.1%

2020-22

86.5%
vs prev CLOSE

vs prev OPEN 75.4%

672 days

Baseline (no intraday info): 54.9%

2023-24

89.8%
vs prev CLOSE

vs prev OPEN 79.4%

481 days

Baseline (no intraday info): 54.1%

2025-26

86.1%
vs prev CLOSE

vs prev OPEN 79.9%

403 days

Baseline (no intraday info): 56.8%

"Followed" = Up-led day closed higher, or Down-led day closed lower · 2

Source: Senfin Research, CSE



Each day is read as an up move and a down move from the open

High

Close

Open

Low

Up move

Down move

Example: an Up-led day

1
Up move = (High - Open) ÷ Open

How far buyers lifted the index above the open.

2
Down move = (Open - Low) ÷ Open

How far sellers pushed the index below the open.

3
Net bias = Up move - Down move

Positive → "Up-led" day.  Negative → "Down-led" day.

4
Outcome = Close vs previous day

Measured two ways: vs previous day's OPEN (your basis) and vs previous day's CLOSE.

5
Probability = outcome days ÷ condition days

Counted separately inside each period.
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Knowing the intraday lead lifts the odds far above a coin toss
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Overall 2020 - 22 2023 - 24 2025 - 26

No intraday info (baseline) With intraday lead - vs prev OPEN

With intraday lead - vs prev CLOSE Strong lead (|bias| ≥ 0.5%) - vs prev CLOSE

From Approx.55% to 
87 - 95%

Without looking at the day's movement, 
the ASPI closes higher about 55% of the 
time in every period.

Once you know which side led the day, 
the probability of calling the close 
correctly rises to 75 - 80% (vs prev open) 
and 86 - 90% (vs prev close). Strong leads 
push it to 93 - 97%.
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P R O B A B I L I T Y  B Y  P E R I O D

Up-led and down-led days, on both bases

Overall 2020 - 22 2023 - 24 2025 - 26

Up-led day → closes HIGHER

vs prev OPEN
78.7% 77.7% 80.2% 78.3%

Up-led day → closes HIGHER

vs prev CLOSE
86.6% 88.4% 87.6% 82.9%

Down-led day → closes LOWER

vs prev OPEN
76.8% 73.1% 78.3% 82.9%

Down-led day → closes LOWER

vs prev CLOSE
88.7% 84.4% 92.9% 92.1%

Days in sample:  Up-led 909 · 363 · 283 · 263     Down-led 646 · 308 · 198 · 140

Green = higher probability · 5

Source: Senfin Research, CSE



T H E  P R O B A B I L I T Y  C U R V E

The stronger the lean, the higher the probability - in every period
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x-axis: net bias = Up move − Down move (%) Both curves climb from near 0% to near 100%. The "vs prev open" curve is flatter because it also 
carries yesterday's move.
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S T R O N G S I G N A L S

When the lean is at least 0.5%, the close follows almost every time

Overall

95.2%
Close followed - vs prev CLOSE

85.4%
Close followed - vs prev OPEN

961 strong days (62% of all days)

2020–22

93.3%
Close followed - vs prev CLOSE

82.3%
Close followed - vs prev OPEN

451 strong days (67% of all days)

2023–24

97.1%
Close followed - vs prev CLOSE

89.6%
Close followed - vs prev OPEN

280 strong days (58% of all days)

2025–26

96.5%
Close followed - vs prev CLOSE

86.5%
Close followed - vs prev OPEN

230 strong days (57% of all days)

Very strong leads (≥1%): down-led days closed below the previous close 100% of the time in both 2023–24 (40 days) and 2025–26 (44 days).

Strong = |Up move − Down move| ≥ 0.50% · 7

Source: Senfin Research, CSE



W A T C H  T H E  Q U I E T  S I D E

If one side barely moves, the close almost always goes the other way
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Overall

2020–22

2023–24

2025–26

Barely rose (<0.10%) → closed LOWER vs prev close Barely rose (<0.10%) → closed LOWER vs prev open

Barely fell (<0.10%) → closed HIGHER vs prev close Barely fell (<0.10%) → closed HIGHER vs prev open

No buying push

Index never got more than 0.10% above the 
open on 199 days - only 3% of them closed 
above the previous close.

No selling push

Index never fell more than 0.10% below the 
open on 538 days - 95% of them closed 
above the previous close.

Move Size, tables 2, 3, 5 and 6 · Probability Scorecard 8

Source: Senfin Research, CSE



P R O B A B I L I T Y  M A P

Both moves combined: chance of a higher close (vs prev close)

DOWN move from open  →

UP move from open ↓ < 0.10% 0.10–0.25% 0.25–0.50% 0.50–1.00% ≥ 1.00%

< 0.10% too few too few 0%
29 days

7%
62 days

0%
105 days

0.10–0.25% 64%
11 days

31%
32 days

14%
71 days

6%
66 days

5%
65 days

0.25–0.50% 88%
91 days

62%
63 days

38%
68 days

20%
45 days

7%
43 days

0.50–1.00% 96%
195 days

84%
55 days

70%
50 days

47%
51 days

14%
55 days

≥ 1.00% 98%
240 days

96%
48 days

93%
40 days

82%
28 days

48%
40 days

How to read

Bottom-left corner: big rise, tiny fall 
→ 98% closed higher.

Top-right corner: tiny rise, big fall → 
0% closed higher.

The diagonal (equal moves both 
ways) sits near 40–50%: no edge.

Probability Grid — choose any period from the drop-down to redraw this map, on both bases 9

Source: Senfin Research, CSE



P E R I O D  P R O F I L E S

Each period behaved differently — the probabilities shift with it

2020–22
Volatile

Avg daily range 1.84%

Up-led days 54%

Down-led → lower (prev close) 84.4%

Down-led → lower (prev open) 73.1%

COVID sell-off and 2022 economic crisis. Widest 
swings; down-led days were least dependable.

2023–24
Most consistent

Avg daily range 1.03%

Up-led days 59%

Down-led → lower (prev close) 92.9%

Down-led → lower (prev open) 78.3%

Calmer market; highest overall hit rate (89.8%). Best 
period for trusting the intraday lead.

2025–26
Up-led, but faded

Avg daily range 1.07%

Up-led days 65%

Up-led → higher (prev close) 82.9%

Down-led → lower (prev open) 82.9%

Most up-led days, yet up-leads failed more often. 
Down-leads became the more reliable signal.

Range bar scaled to 2%; probability bars scaled to 100% · 10

Source: Senfin Research, CSE



W H E R E  T H E  C L O S E  L A N D S

In every period the close usually commits to one end of the range

41%

41%

42%

42%

21%

22%

21%

21%

37%

38%

37%

37%

Overall

2020–22

2023–24

2025–26

Bottom third of range Middle third Top third of range

Why it matters

Only about 1 day in 5 closes in the middle 
of its range. That is why the intraday lean 
is so informative — the close rarely sits on 
the fence.

The index also ends in the bottom third 
slightly more often than the top third, 
even though 55% of days close higher: 
part of the day's gain is often given back 
late.
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P R O B A B I L I T Y  C H E A T  S H E E T

If you see this during the day, this is how often the ASPI closed that way

vs previous day OPEN vs previous day CLOSE

Intraday condition Closes Overall 2020–22 2023–24 2025–26 Overall 2020–22 2023–24 2025–26

Up-led (Up move > Down move) Higher 79% 78% 80% 78% 87% 88% 88% 83%

Down-led (Down move > Up move) Lower 77% 73% 78% 83% 89% 84% 93% 92%

Strong up lead (bias ≥ +0.5%) Higher 86% 82% 89% 87% 95% 94% 96% 95%

Strong down lead (bias ≤ −0.5%) Lower 85% 82% 91% 85% 96% 92% 99% 100%

Barely rose above open (< 0.10%) Lower 87% 80% 97% 88% 97% 93% 100% 100%

Barely fell below open (< 0.10%) Higher 85% 81% 89% 84% 95% 97% 95% 93%

Near-flat lean (bias within ±0.15%) Higher 49% 55% 43% 50% 41% 53% 34% 28%

Near-flat days have no edge (≈ 30–55%): don't read a signal into a tiny lean.
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What the intraday movement tells us about the close

Yes — there is a strong pattern

The close followed the bigger intraday move 78% 
of the time vs the previous open and 87% vs the 
previous close.

Size of the lean matters

Leans of 0.5% or more: 82–90% (prev open) and 
93–97% (prev close) in every period.

2023–24 was the most 
dependable

Highest hit rates on both bases; 2020–22 the least, 
due to extreme volatility.

Use it during the session

Compare the running High and Low with the open 
— especially the quiet side.

Cautions

• The High and Low are final only at the close, 
and the close must lie between them — part 
of the link is built in.

• Same-day patterns, not a forecast for 
tomorrow.

• Some period cells rest on 40–60 days; treat 
100% readings as "very high", not certain.

• Not investment advice.
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Disclaimer

This is solely for SenFin Securities Limited (SSL) clients' information and is not construed as investment advice. It is also not intended as an offer or solicitation to purchase and sell any

financial instruments. This report is prepared based on publicly available information, internally developed data, and other sources believed to be reliable. The information and opinions

contained in this report are based upon information obtained from sources believed to be reliable and made in good faith. Such information has not been independently verified and no

guarantee, representation, or warranty, express or implied is made as to their accuracy, completeness, or correctness. All such information and opinions are subject to change without

notice. This report is for information purposes only, and the description of any company or its securities mentioned herein is not intended to be complete. This report is not, and should

not be construed as, an offer, or solicitation of an offer, to buy or sell any securities or other financial instruments, and SenFin Securities Limited or its employees or associates cannot

be held responsible for any losses or gains. The recipient of this report must make their own independent decision regarding any securities, investments, or financial instruments

mentioned herein. SenFin Securities Limited (SSL) its directors, officers, consultants, employees, and associates, will not be responsible, for any claims of damages, compensation, suits,

damages, loss, costs, charges, expenses, outgoing or payments including attorney’s fees which recipients of the reports suffers or incurs directly or indirectly arising out of actions taken

as a result of this report. The contents herein should not be construed as investment, legal, or tax advice. Investors should seek independent professional advice to ascertain (a) the

possible tax consequences, (b) the legal requirements, and (c) any foreign exchange restrictions or exchange control requirements that may be encountered under the laws of the

countries of citizenship, residence, or domicile. Past performance does not guarantee future returns; there can be no assurance that investments will achieve any targeted price levels

or rate of return. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied, or distributed to any other party, without the prior express

written permission of SSL.

Investment involves risk and securities, financial instruments and investment strategies mentioned may not be suitable for all investors. Please ensure that you fully understand the

risks involved. As a general rule, you should only trade in financial products that you are familiar with and understand their risk. You should carefully consider your investment

experience, financial situation, investment objective, and risk tolerance level and consult your independent financial adviser as to the suitability of your situation before making any

investments.

Senfin Research
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