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Event Calendar:

DATE PARTICULARS FORCAST PRIOR

03-05-24 Average Hourly Earnings m/m 0.3% 0.3%

03-05-24 Non-Farm Employment Change 238K 303K

Commodities Daily Insights 3 May 2024

Commodity CMP Prior Day’s Range Today’s Implied Range*

MCX Gold 70,736 (+0.02%) 70,301 – 71,278 $2,279 - $2,340

Recommendation:

Buy Gold around 70,500 | Stop loss 70,300 | Tgt 70,800

Market Commentary:

• Spot Gold experienced notable volatility in the previous session, resulting in a 0.73% decline. 

Traders are anticipating the release of crucial Non-farm Payroll data later today, which could 

trigger significant price movements.

• In the MCX, prices have been confined within a wide range of 70,300 to 71,600 levels for the 

past few days. The upcoming Jobs Report this evening is expected to define the new trading 

range for the month ahead.

• Resistances lie at 71,600 followed by 72,125 and 72,680. Supports on the other hand fall 

between 70,300 and 70,184 and then lower at 69,812.

• The daily stochastics oscillator remains below the oversold zone, which weekly remains below 

the overbought zone. Additionally, the 20-week z-score remains very overextended on the 

upside. 

• There is a 30% probability of the Comex futures price ending above $2,325 today and only 

15% probability it will end below Wednesday low of $2,281.

* As per Bloomberg Estimates derived post NY close
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Event Calendar:

DATE PARTICULARS FORCAST PRIOR

03-05-24 Unemployment Rate 3.8% 3.8%

Commodities Daily Insights

* As per Bloomberg Estimates derived post NY close

3 May 2024

Commodity CMP Prior Day’s Range Today’s Implied Range*

MCX Silver 81,363 (+0.17%) 80,275 – 81,614 $26.18 - $27.49

Recommendation:

Buy Silver around 80,800 | Stop loss 80,400 | Tgt 81,400

Market Commentary:

• Comex Silver formed a dragonfly doji near the crucial support zone at $26, signaling a potential 

reversal in trend. The Greenback settled below $105.5 level for the first time in 3-week which 

supported the prices.

• MCX Silver, traced a Hammer candle near the strong support zone around 80,000 level and 

prices is back above 5 and 13-Day EMA which indicate that prices may head towards the 

immediate resistance zone of 82,000 level.

• The 21-day EMA has gone flat, while the 5- and the 13-day EMAs are converging near 81,400. 

• The daily stochastic oscillator is bearish but nearing oversold, while the weekly regime has turned  

bearish below overbought; the weekly z-score is, similarly, overextended on the upside. 

• There is a 23% probability of the Comex futures price ending above $27.3 for the current 

session and only a 9% chance the price will close below the Thursday low of  $26.023
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Event Calendar:

DATE PARTICULARS FORCAST PRIOR

- - - -

Commodities Daily Insights 3 May 2024

Commodity CMP Prior Day’s Range Today’s Implied Range*

MCX Crude 6,601 (-0.32%) 6,559 – 6,678 $77.14 - $80.80

Recommendation: 

Sell Crude Oil around 6,670 | Stop loss 6,720 | Tgt 6,600 

Market Commentary:

• On Thursday's session, Nymex Crude formed a spinning top candle around the critical 100-day 

EMA zone, suggesting a possible reversal of the downtrend. The $80 level is anticipated to 

serve as a pivotal point of resistance on the upside.

• For the MCX contract, hurdles lie at 6,750,6,900 and 7,000, while supports can be seen at 6,500 

which coincides with 100-day EMA and next cluster of support zone is placed around 6,400 

level. Speaking of the short-term averages (5/13/21-day EMA), they are all pointing downwards 

which indicate that the trend is bearish.

• The daily stochastics oscillator remains bearish below the oversold zone while weekly also 

remains negative below the overbought zone.

• There is a only 12.6% probability of the Nymex futures price ending above $81 today and 

39.9% chance the price will finish under $78.5

* As per Bloomberg Estimates derived post NY close
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Event Calendar:

DATE PARTICULARS FORCAST PRIOR

03-05-24 Final Services PMI 50.9 50.9

03-05-24 ISM Services PMI 52 51.4

Commodities Daily Insights 3 May 2024

Commodity CMP Prior Day’s Range Today’s Implied Range*

MCX Copper 845.95 (-1.13%) 843.35 – 861.2   $438.35 - $458.79

Recommendation:

Sell Copper around 852 | Stop loss 856 | Tgt 846

Market Commentary:

• On Thursday Comex Copper  prices traced a large bearish candle, as Commodity funds took 

profit and assessed the outlook on weak US manufacturing data print.

• Yesterday, the MCX futures contract settled below 1-week low i.e 846 and has settled below 5-

day EMA  in more than 2 months which is a bearish sign for prices. 

• Resistances lie at 855, 865 and 880, while supports will come into play near 845, 834 and 820 

levels.

• The daily stochastics oscillator remains negative below overbought zone. While weekly has 

turned negative however it remains above overbought zone.

• There is only 12% probability that the Comex futures price will finish above $460 today 

and only a 19% chance the price will close below $440

* As per Bloomberg Estimates derived post NY close
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The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

1. Axis Securities Ltd. (ASL) is a SEBI Registered Research Analyst having registration no. INH000000297. ASL, the Research Entity (RE) as defined in the Regulations, is

engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. ASL is a subsidiary company of Axis

Bank Ltd. Axis Bank Ltd. is a listed public company and one of India’s largest private sector bank and has its various subsidiaries engaged in businesses of Asset management,

NBFC, Merchant Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

2. ASL is registered with the Securities & Exchange Board of India (SEBI) for its stock broking & Depository participant business activities and with the Association of Mutual

Funds of India (AMFI) for distribution of financial products and also registered with IRDA as a corporate agent for insurance business activity.
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4. I/We, authors (Research team) and the name/s subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect my/our views

about the subject issuer(s) or securities. I/We also certify that no part of my/our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or

view(s) in this report. I/we or my/our relative or ASL does not have any financial interest in the subject company. Also I/we or my/our relative or ASL or its Associates Aprilhave
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report
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Disclaimer:
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