
Weekly Commodity Insights

Feb 24, 2025

Akshay Chinchalkar | Rajesh Palviya | Deveya Gaglani | Amit Madiwale



The Week That Was

Page 1Source(s): Reuters, www.tradingeconomics.com, Bloomberg

• COMEX Gold extended its rally for an eighth consecutive week, marking its longest winning streak since 2020. The metal surged
to a record high of $2,954 before retreating slightly to settle near $2,932, posting a solid 1.8% weekly gain. Safe-haven demand
remained strong amid renewed trade tensions following former U.S. President Donald Trump’s tariff threats. A weaker dollar,
which declined for the third consecutive week, provided additional support for gold..

• COMEX Silver sustained its bullish momentum for the fifth consecutive week, closing above $32.4 for the first time in four
months—a significant technical breakout. The metal, which gained 21% in 2024, has extended its strength into 2025 with a
14% rise year-to-date. Similar to gold, silver benefited from escalating trade war concerns, as Trump’s proposed import tariffs
heightened fears of global economic instability. The continued decline in the U.S. dollar further bolstered silver’s appeal as an
alternative asset.

• NYMEX Crude Oil extended its losing streak to five weeks, slipping nearly 0.5% as bearish fundamentals continued to weigh on
prices. The easing of geopolitical risks, particularly progress in the Russia-Ukraine peace talks, has diminished the war risk
premium on oil. Meanwhile, rising U.S. crude inventories and refinery maintenance-driven declines in gasoline and distillate
stocks added further pressure to the market.

• COMEX Copper ended its two-week winning streak, falling more than 2% last week as markets reassessed the impact of
Trump’s tariff policies. While copper was not directly targeted, Trump’s decision to impose tariffs on lumber and forest
products raised concerns about broader trade restrictions. However, his recent remarks on the possibility of a new trade
agreement with China, the world’s largest copper consumer, provided a measure of optimism for future demand prospects.

http://www.tradingeconomics.com/


Summary View For The Week
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Metric MCX Gold MCX Silver MCX Crude MCX Copper

Weekly Candle Pattern (+/-3) None None Inverted Hammer Doji

Candle Takeaway None None Need confirmation Need confirmation

Daily Price Trend (+/-1) Positive Positive Neutral Positive

Daily Momentum (+/-1) Positive Positive Positive Negative but reversing

Weekly Momentum (+/-1) Positive, but turning down Positive Negative Positive

Seasonality Trend For The Week (+/-1) Negative Neutral Positive Positive

Money Managers’ Positioning (+/-1) Negative Positive Negative Positive

Options Skew (Now v/s 1w ago) (+/-2) Negative Negative Negative Negative

ATM Volatility Behavior Negative Positive Negative Positive

Recent Weekly Bar Signal (+/-1) None None None None

Range for Upcoming Week 83,900 – 87,646 93,414 – 99,150 5,844 – 6,430 844 - 895

Trendscore and Regime -1 (Mild Bearish) 2 (Mild Bullish) -2 (Mild Bearish) 1 (Mild Bullish)

Trendscore: 1 to 3 (Mild Bullish), 4 to 6 (Bullish), 7 to 9 (Strong Bullish), -1 to -3 (Mild Bearish), -4 to -6 (Bearish), -7 to -9 (Strong Bearish), 0 = Neutral
Candle strength is based on the close of the week – if the close is near the highs, then +1 (high in green) and if the close is near the lows, then -1 (high in red)



Understanding The Insights

Daily/Weekly Candles: Offers context from daily candles (3 months) and weekly candles (12 months)

Daily/Weekly Momentum: Shows the current state of price momentum using the slow stochastic oscillator

Weekly % Change: Bars represent weekly percentage change showing price volatility over a 26-week period

Seasonal Analysis: Bars show the performance during the current week based on decade-long data for Comex/Nymex

Money Managers’ Positioning: Long and short futures positioning of money managers (based on *COT data)

Options Skew: Shows how the demand for OTM calls and OTM puts today (white) has changed from one week prior (red)

Open Interest Insights: Top 5 calls and puts ranked by OI change both for actively traded contracts on Comex/Nymex

Key Takeaways: Summarizes the most material observations from the above insights

*COT = Commitment of Traders’ Report released by the CFTC

Range for the Week: Derives the most likely trading range for the week for US front-month futures based on option volatilities
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Correlation: Captures the 20-day rolling correlation of each commodity to the Bloomberg Spot Dollar Index

Implied Volatility: Shows the 12-month trend for one-week At-the-Money (ATM) implied volatility



Seasonality

Daily Candles Weekly Candles Daily Momentum Weekly Momentum Weekly Chg (%)

MCX Gold
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CMP and Weekly % Change

86010 1.6

Previous Week’s Range 

84719 - 86592

Range for the Week ($)

2800 - 3115

Call and Put Open Interest (Active) Money Managers’ Positions OTM Options Skew (1M)

ATM Implied Volatility (Active) Correlation to BBDXY (20d)

Daily Bar Weekly Bar Monthly Bar

Up Up Up

Green color in the Previous Week’s Range shows which of the high or the low came first

Daily Trend Indicator Weekly Trend Indicator



Seasonality

Daily Candles Weekly Candles Daily Momentum Weekly Momentum Weekly Chg (%)

MCX Silver
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CMP and Weekly % Change

96200 0.6

Previous Week’s Range 

94892 - 97763

Range for the Week ($)

30.26 – 36.72

Call and Put Open Interest (Active) Money Managers’ Positions OTM Options Skew (1M)

ATM Implied Volatility (Active) Correlation to BBDXY (20d)

Daily Bar Weekly Bar Monthly Bar

Up Up Up

Green color in the Previous Week’s Range shows which of the high or the low came first

Daily Trend Indicator Weekly Trend Indicator



Seasonality

Daily Candles Weekly Candles Daily Momentum Weekly Momentum Weekly Chg (%)

MCX Crude
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CMP and Weekly % Change

6148 -0.02

Previous Week’s Range 

6132 - 6345

Range for the Week ($)

65.0 – 76.2

Call and Put Open Interest (Active) Money Managers’ Positions OTM Options Skew (1M)

ATM Implied Volatility (Active) Correlation to BBDXY (20d)

Daily Bar Weekly Bar Monthly Bar

Down Down Down

Green color in the Previous Week’s Range shows which of the high or the low came first

Daily Trend Indicator Weekly Trend Indicator



Seasonality

Daily Candles Weekly Candles Daily Momentum Weekly Momentum Weekly Chg (%)

MCX Copper
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CMP and Weekly % Change

865.50 0.07

Previous Week’s Range 

860.50 – 874.90

Range for the Week ($)

4.30 – 4.95

Call and Put Open Interest (Active) Money Managers’ Positions OTM Options Skew (1M)

ATM Implied Volatility (Active) Correlation to BBDXY (20d)

Daily Bar Weekly Bar Monthly Bar

Up Up Up

Green color in the Previous Week’s Range shows which of the high or the low came first

Daily Trend Indicator Weekly Trend Indicator



Things To Know

The strongest moves occur when at least two time-frames are aligned in the same direction

Pay close attention when historical seasonality patterns are in-sync with the prevailing trend direction

Trends on higher time-frames are stronger when compared to those on lower time frames

Simply being overbought is no indication to sell; similarly, simply being oversold is no indication to buy

The COT report comes every Friday at 3:30 PM (EST) and reflects positioning as of the previous Tuesday

Options skew shows whether there is more demand for OTM calls or puts today (white), compared with one week ago (red)

Top 5 most active calls and puts relate to the front-month, active contract

When ATM Implied Volatility is rising (falling) it shows more (less) demand for ATM calls and puts

*COT = Commitment of Traders’ Report released by the CFTC

Momentum can remain very high or very low for a very long period in strongly trending markets
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Axis Securities Limited 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.

Axis Securities Limited, is registered as a Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with Securities and Exchange Board of India, Corporate Agent with Insurance Regulatory and Development

Authority of India, Point of Presence with Pension Fund Regulatory and Development Authority, Distributor for Mutual Funds with AMFI

Registration Details:
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Compliance Officer Details: Name – Mr. Maneesh Mathew, Tel No. – 022-68555574, Email id – compliance.officer@axisdirect.in.;
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Administrative office address: Aurum Q Parć, Q2 Building, Unit No. 1001, 10th Floor, Level – 6, Plot No. 4/1 TTC, Thane – Belapur Road, Ghansoli, Navi Mumbai, Pin Code – 400710.

In case of any grievances please call us at 022-40508080 or write to us helpdesk@axisdirect.in.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However, SEBI, Exchanges, Clearing Corporations and Depositories etc. have

conducted the routine inspection and based on their observations have issued advise/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in normal course of business, as a

Stock Broker / Depository Participant/Portfolio Manager. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point of time.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

By referring to any particular sector, Axis Securities does not provide any promise or assurance of favourable view for a particular industry or sector or business group in any manner.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or

guarantee any assured, minimum or risk-free return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities made available on

this page or otherwise do not constitute an offer to sell or purchase or subscribe for any securities or solicitation of any investments or investment services for the residents of Canada and / or USA or any jurisdiction where such an offer or solicitation

would be illegal.

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before

actually trading in derivative contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a

judgment of its original date of publication by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and

financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be

altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must not be used as a singular basis of any investment

decision. The views herein are of a general nature and do not consider the risk appetite, investment objective or the particular circumstances of an individual investor. The investor is requested to take into consideration all the risk factors including their

financial condition, suitability to risk return profile and the like and take professional advice before investing.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Axis

Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where Axis

Securities might be acting in an advisory capacity to this company, or in certain other circumstances.
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Disclaimer
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