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Top things to know for the week ahead
ECB likely to keep policy on hold after success with yield control

The ECB looks likely to keep monetary policy on hold this week
while markets focus more on its tone and details on its pace of
weekly asset purchases. While rising government borrowing costs
was the focus of its previous meeting, it will likely not be the primary
concern during this week's meeting with GDP weighted 10-year Euro-
Area yields largely in a sideways move since March. We expect the
tone of central bankers to remain cautiously optimistic thanks to little
change in the outlook for the global economic recovery. That said,
domestic vaccination efforts impacted by blood clot concerns
surrounding AstraZeneca and Johnson & Johnson's vaccine may result
in added emphasis on risks. ECB President Christine Lagarde's speech
should be similar to the statement while steering clear of pressure to
provide more details on the ECB's pace of asset purchasing moving
forward.

No action from the ECB may set up more upside for the euro, at
least against the greenback in the short-term as ECB officials

show little concern of currency appreciation. Additionally, the euro
remains the most undervalued of major currencies, at least according to
the OECD's fair value calculations, which suggests that probabilities

may be skewed towards the upside for the currency. That said,

technical indicators suggest buying in EUR/USD may be slightly

stretched which could signal some consolidation back downwards may
be due. We see resistance at the 1.1987 likely to break in the short-
term, with the nearest support level at 1.1900's level holding in the

wake of a possible consolidation downwards.

Oil traders' focus to remain on discussions on Iran's sanctions

Crude oil prices rebounded last week following tailwinds from
signs of stronger energy demand. While upside in crude oil demand
is likely in the medium-term given that the US summer season is
starting, we would be cautious of a return in Iran's output if sanctions
are lifted (Iran has unused capacity of about 1.5 million barrels a day
and is currently exempted from OPEC+ cuts). This week we expect a
lateral move in the range between US$60 to US$66 for USOIL with
losses likely capped at about US$57 if Iran's sanctions are fully lifted.
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Data Watch

Day Time (GMT +8:00) Related Currency Events/Indicators

Mon 12:30 JPY Japan Industrial Production MoM
09:30 CNY China 1-Year Loan Prime Rate
09:30 CNY China 5-Year Loan Prime Rate
09:30 AUD Australia RBA Minutes of April Policy Meeting

Tue 12:30 JPY Japan Tertiary Industry Index MoM
14:00 GBP United Kingdom Claimant Count Rate
14:00 GBP United Kingdom Jobless Claims Change
14:00 GBP United Kingdom ILO Unemployment Rate 3Mths
06:45 NzD New Zealand CPI QoQ
09:30 AUD Australia Retail Sales MoM
14:00 GBP United Kingdom CPI MoM
14:00 GBP United Kingdom CPI YoY

Wed 14:00 GBP United Kingdom CPI Core YoY
19:00 uUsD United States MBA Mortgage Applications
20:30 CAD Canada CPI YoY
22:00 CAD Canada Bank of Canada Rate Decision
19:45 EUR Eurozone ECB Main Refinancing Rate

Thu 20:30 EUR Eurozone ECB President Lagarde Post Meeting Press Conf.
20:30 usD United States Initial Jobless Claims
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Weekly Market Snapshot

Index Returns

Latest Price 1 week MTD Q1D YTD
S&P 500 4,185.47 1.37% 5.35% 11.43% 11.43%
DJ Industrial Average 34,200.67 1.18% 3.70% 11.74% 11.74%
Nasdaq 14,041.91 1.42% 7.26% 8.95% 8.95%
Euro Stoxx 50 4,032.99 1.36% 2.90% 13.52% 13.52%
MSCI EAFE Small Cap 316.47 1.87% 4.89% 9.10% 9.10%
FTSE 100 7,019.53 1.50% 4.56% 8.65% 8.65%
DAX 15,459.75 1.48% 3.01% 12.69% 12.69%
CAC 40 6,287.07 1.91% 3.62% 13.25% 13.25%
Hang Seng 28,969.71 0.94% 2.08% 6.38% 6.38%
MSCI World 2,953.35 1.49% 5.04% 9.79% 9.79%
ASX 200 7,063.45 0.98% 4.02% 7.23% 7.23%
NIKKEI 29,683.37 -0.28% 1.73% 8.16% 8.16%
CSI 300 4,970.45 -1.37% -1.68% -4.24% -4.24%
China A50 16,843.78 -1.40% -2.58% -4.50% -4.50%
TWSE 16,865.97 0.07% 4.43% 16.47% 16.47%
Barclays Aggregate 540.58 0.58% 1.27% -3.25% -3.25%
Barclays Euro Aggregate 269.59 -0.16% -0.20% -2.09% -2.09%
Barclays US High Yield 2,379.36 0.20% 0.91% 1.77% 1.77%
Barclays Euro High Yield 431.11 0.15% 0.44% 2.60% 2.60%
Barclays TIPS 126.48 0.89% 0.78% -0.92% -0.92%
JPM EMBI Global Divers 973.10 1.44% 2.43% -2.22% -2.22%
DJ US Real Estate 375.00 2.54% 4.78% 11.97% 11.97%
S&P GSCI 488.72 3.73% 4.56% 19.36% 19.36%
US Dollar Index 91.56 -0.66% -1.80% 1.80% 1.80%
VIX 16.25 -2.64%  -16.24%  -28.57%  -28.57%

Commodities

Latest Price 31/3/21  28/2/21 31/1/21 31/12/20
WTI Oil ($/barrel) 63.13 59.16 61.50 52.20 48.52
Brent Oil ($/barrel) 66.77 63.54 66.13 55.88 51.80
Gold ($/0z) 1,776.51 1,707.71 1,734.04 1,847.65 1,898.36
Silver ($/0z) 25.97 24.42 26.67 26.99 26.40
Copper 417 4.00 4.09 3.56 3.52
Corn 5.86 5.64 5.56 5.47 4.84
Coffee 1.29 1.24 1.37 1.23 1.28
Natural Gas 2.68 2.61 2.77 2.56 2.54

Currencies

latestPrice  31/3/21 28/2/21 31/1/21 31/12/20
EURUSD 1.1983 11730 12075 12136  1.2216
GBPUSD 1.3832 13783 13933 13708  1.3670
USDIPY 108.80 110.72 10657  104.68  103.25
USDCHF 0.9201 0.9436  0.9085  0.8903  0.8852
USDCAD 1.2508 12562 12738 12777  1.2725
AUDUSD 0.7734 0.7598  0.7706  0.7644  0.7694
NZDUSD 0.7142 0.6985  0.7233  0.7193  0.7184
USDCNH 6.5261 6.5647  6.4807  6.4522  6.5028

Crypto Currencies

Latest Price 31/3/21 28/2/21 31/1/21 31/12/20
BTC/USD 62,005.41 58,960.19 45,672.1 34,641.1 HH##HH#HE
XRP/USD 1.6323 0.5646 0.4235 0.2898 0.2249
LTC/USD 309.21 195.69 167.56 136.16 124.11
DSH/USD 375.96 217.18 205.67 104.36 99.30

Rates & Spreads

latestRate  31/3/21  28/2/21 31/1/21 31/12/20
Fed Funds Target 0.25% 0.25% 0.25% 0.25% 0.25%
ECB Depo Rate -0.50% -0.50% -0.50% -0.50% -0.50%
3 Month US Dollar Libor 0.19% 0.19% 0.19% 0.20% 0.24%
US Treasuries 2 Year 0.16% 0.16% 0.13% 0.11% 0.12%
US Treasuries 10 Year 1.58% 1.74% 1.40% 1.07% 0.91%
German Bunds 2 Year -0.70% -0.70% -0.67% -0.74% -0.72%
German Bunds 10 Year -0.26% -0.29% -0.26% -0.52% -0.57%
Japan Gov't Bonds 10 Year 0.09% 0.09% 0.16% 0.05% 0.02%
UK Gilts 10 Year 0.76% 0.85% 0.82% 0.33% 0.20%
Swiss Gov't Bonds 10 Year -0.25% -0.30% -0.23% -0.45% -0.58%
Global Equity Returns YTD 2021
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S&P 500 Index Sector Returns

Market Connert week ending Apr 23, 2021

S&P 500 Index Trendline

YTD as of 16 Apr 2021 1Year Chart
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Dow Jones Industrial Average Index Sector Returns Dow Jones Industrial Average Index
YTD as of 16 Apr 2021 1 Year Chart
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FTSE100 Index Sector Returns FTSE 100 Index
YTD as of 16 Apr 2021 1Year Chart
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MSCI World Index Sector Returns MSCI World Index
YTD as of 16 Apr 2021 1Year Chart
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Chart Source: ADSS, Bloomberg

DISCLAIMER

Chart Source: ADSS, Bloomberg
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ADS Securities LLC (“ADSS") is incorporated in the United Arab Emirates s a limited liability company and is registered with the Department of Economic Development of Abu Dhabi (No. 1190047). ADSS s licenced and regulated by the Central Bank of the United Arab Emirates and has its principal place of business at 8th Floor, Cl Tower,

Corniche Road, P.O. Box 93894, Abu Dhabi, United Arab Emirates. All opinions, news, analysis, prices or other information contained in this document is provided as general information only. This document does not constitute an offer, recommendation or solicitation to enter into any transaction or adopt any hedging, trading or investment

strategy, in relation to any financial product or instrument. This information has been prepared without regard to any specific investment objectives or financial position (including deposit size, leverage, risk appetite and risk exposure) of any specific person or class of persons. Investment involves risks. Further, trading foreign exchange,

foreign exchange options, foreign exchange forwards, contracts for difference, bullion and other over-the-counter products carry a high level of risk and may not be suitable for all investors. You should seek independent legal, tax and regulatory advice regarding the appropriateness of investing in any financial product, instrument or entering

into any transaction. Any reference to historical price movements is informational. ADSS does not represent or warrant that such movements are likely to occur in the future, as past performance is not necessarily indicative of future results. Any forecast contained herein as to likely movements in rates or prices or likely future events or
occurrences constitute an opinion only and s not indicative of actual future movements in rates or prices or actual future events or occurrences (as the case may be). No warranty is given that the information or data in this document is accurate, reliable or up to date. ADSS accepts no liability and will not be liable for any loss, damage or
expense arising directly or indirectly from any action taken or not taken in reliance on the material, content or information contained in this document. COPYRIGHT: © ADS Securities LLC 2019, All rights reserved. All copyrights subsisting and arising out of all materials, text, articles and information contained herein is the property of ADS
Securities LLC and/ or its affiliates, and may not be reproduced, redistributed, amended, modified, adapted, transmitted in any form, or translated in any way without the prior written permission of ADS Securities LLC.
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