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Commodities Daily Insights 10 May 2024

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

MCX Gold 71,639 (+0.72%) 70,877 – 71,708 $2,311 - $2,369

Recommendation:

Buy Gold around 71,200 | Stop loss 71,000 | Tgt 71,600

Market Commentary:

• On Thursday, Comex Gold charted a significant bullish candle, closing above two week high. 

This movement was catalyzed by weaker-than-expected data from the USA, prompting officials 

to reassess their hawkish stance on interest rate which dragged Dollar index lower.

• In MCX, it gave a range breakout and settled above eight day high before Akshaya Tritiya

festival which is considered as an auspicious day for Buying Gold in India. Prices is back above 

its short term average i.e 5,13 and 21-Day EMA. 

• Cluster of resistances lie at 71,800 followed by 72,300 and 72,800. On the other hand cluster of 

support falls between 70,600 and 70,900 level.

• The daily stochastics oscillator is bullish and it is moving towards the overbought zone, while the 

weekly remains negative near overbought zone.

• There is a 24% probability of the Comex futures price ending above $2,360 today and a 

35% probability it will end below $2330 level.

* As per Bloomberg Estimates derived post NY close
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Commodity CMP Prior Day’s Range Today’s Implied Range*

MCX Silver 84,499 (1.18%) 83,100 – 84,575 $27.64 - $28.90

Recommendation:

Buy Silver around 84,000 | Stop loss 83,500 | Tgt 84,600

Market Commentary:

• On Thursday, Silver comex surged over 3 percent, marking a significant bullish candle on its 

chart, prices have surged back to the $28 level, propelled by growing expectations of a rate cut 

later this year. This shift in sentiment has notably enhanced market appeal.

• For MCX Silver, prices propelled above the resistance zone of 83.500 and settled three weeks 

high i.e 84,500 level.

• The short term averages 5,13 and 21-Day EMA are pointing upwards.

• The daily stochastic oscillator is positive and it is back above the overbought zone, while the 

weekly regime remains flat below overbought.

• There is a 31% probability of the Comex futures price ending above $28.7 for the current 

session and only a 10% chance the price will close below $27.5
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Commodity CMP Prior Day’s Range Today’s Implied Range*

MCX Crude 6,606 (0.29%) 6,594 – 6,675 $77.63 - $80.93

Recommendation: 

Buy Crude oil around 6,580 | Stop loss 6,520 | Tgt 6,650

Market Commentary:

• Nymex Crude oil formed a minor bullish candle, exhibiting limited movement within a narrow 

range. Nonetheless, the weakened greenback provided support at lower price levels.

• For the MCX contract, hurdles lie at 6,680 and 6,800 levels, while supports can be seen at 6,450 

and 6,300 level. Speaking of the short-term averages (5 &13-day EMA), they are pointing 

downwards while the 21-EMA has flattened out indicating stability in the prices.

• The daily stochastic oscillator has turned positive below the oversold zone while  the z-score 

indicator signaling that prices are still in an oversold condition. Moving to the weekly time frame 

shows the stochastic is firmly bearish and it iis below the overbought zone.

• There is only 13.95% probability of the Nymex futures price ending above $81 today and a 

31% chance the price will close below $78.5.

* As per Bloomberg Estimates derived post NY close
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Commodity CMP Prior Day’s Range Today’s Implied Range*

MCX Copper 859.85 (+0.57%) 851.5 – 860.9 $448.97 - $468.23

Recommendation:

Buy Copper around 854 | Stop loss 850 | Tgt 860

Market Commentary:

• Comex Copper prices rebounded after testing the robust support zone of $450, propelled by 

mounting supply constraints and escalating bets on a rate cut. A weaker dollar makes 

greenback-priced metals cheaper to holders of other currency.

• Yesterday, the MCX futures traced a hammer Candle stick pattern by taking support near 13-day 

EMA indicating potential reversal from the current level. Cluster of resistance is placed around 

870 levels while support is placed around 850 level

.

• The daily stochastics oscillator remains flat below overbought. Also, the 20-week z-score 

remains very overextended on the upside. 

• There only 11% probability that the Comex futures price will finish above $470 today and 

only a 18% chance the price will close below $450

* As per Bloomberg Estimates derived post NY close
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