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Top things to know for the week ahead
Expect a strong reading in April's jobs growth for the US

Hiring in the US for April looks set for another spike as the
domestic economy surges towards a recovery amid vaccinations
and easing lockdown restrictions. As a result, a reading within or
better-than-expected may spark concerns of taper talks within the
FOMC and put downward pressure on risk assets. Still, we don't expect
a number below or close to a million nonfarm payrolls being added to
the US economy to be enough to tip the FOMC into taper talks. Instead,
a second consecutive strong reading is likely to only boost confidence
of central bankers on the trajectory of the recovery. Note that the
current jobs deficit as of March remains above that of the peak of the
Global Financial Crisis (-8.4 million in March vs -8 million at the peak of
the GRC).

Consequently, we expect equities to continue to display an upside
bias in the medium-term on the back of the improving labour
market. That would also mean that we would view any overreaction to
taper concerns to be more likely a buying opportunity than a
fundamental move lower. More specifically, we would suggest

increased exposure on large cap cyclical industries, and small caps for
medium-term positioning to benefit from the reflation trade resuming
assuming the thesis holds. We also note that there are premature signs
of the resumption in commodities since late April but has not
materialised in the before mentioned assets. That said, we

acknowledge that the S&P500 is looking stretched and would be
cautious for a possible consolidatory move lower in the short-term with
an expected support at around 4,070's level.

A resumption of the reflation trade may spark upside breakout

QOil remained trading in the range of US$60-65 last week, though
that upper limit may not be able to hold this week assuming that
employment figures come in better-than-expected. Commodities
are likely to benefit from the reflation trade and oil is unlikely to be the
exception. That said, we expect upside to be muted relative to other
commodities and risk assets, thanks to downside risk stemming from
India's surge in infections and discussions surrounding a potential
lifting of US sanctions on Iranian crude oil exports.
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Data Watch

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

Mon 22:00 uUsD United States ISM Manufacturing

Tue 12:30 AUD Australia RBA Cash Rate Target
01:00 uUsD United States Fed’'s Kaplan takes Part in Moderated Discussion

Wed 06:45 NZD New Zealand Participation Rate
06:45 NzD New Zealand Unemployment Rate
19:00 GBP United Kingdom Bank of England Bank Rate

Thu 19:00 GBP United Kingdom BOE Corporate Bond Target
20:30 uUsD United States Initial Jobless Claims
22:00 uUsD United States Fed’'s Kaplan Takes Part in Moderated Q&A
13:45 CHF Switzerland Unemployment Rate
13:45 CHF Switzerland Unemployment Rate SA
15:00 CHF Switzerland Foreign Currency Reserves
20:30 usD United States Change in Nonfarm Payrolls

Fri 20:30 CAD Canada Unemployment Rate
20:30 CAD Canada Participation Rate
20:30 usD United States Unemployment Rate
20:30 CAD Canada Hourly Wage Rate Permanent Employees YoY
20:30 uUsD United States Labor Force Participation Rate
20:30 uUsD United States Underemployment Rate
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Weekly Market Snapshot

Index Returns
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WTI Oil ($/barrel)
Brent Oil ($/barrel)
Gold ($/0z)

Silver ($/oz)
Copper

Corn

Coffee

Natural Gas

Latest Price

63.58
67.25
1,769.13
25.92
4.48
7.40
1.40
2.93

28/2/21 31/12/20

61.50
66.13
1,734.04
26.67
4.09
5.56
1.37
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Currencies

EURUSD
GBPUSD
USDJPY

USDCHF
USDCAD
AUDUSD
NZDUSD
USDCNH

Latest Price

1.2020
1.3822
109.31
0.9131
1.2287
0.7716
0.7162
6.4735

28/2/21 31/12/20

1.2075
1.3933
106.57
0.9085
1.2738
0.7706
0.7233
6.4807

1.2216
1.3670
103.25
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Crypto Currencies

BTC/USD
XRP/USD
LTC/USD
DSH/USD

Latest Price
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109.31 11072
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0.7716  0.7598
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56,814.44  58,960.2
15763  0.5646
26651  195.69
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28/2/21 31/12/20

45,672.1
0.4235
167.56
205.67

28,996.3
0.2249
124.11

99.30

Rates & Spreads

latestRate  30/4/21 31/3/21 28/2/21 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 0.18% 0.18% 0.19% 0.19% 0.24%
US Treasuries 2 Year 0.16% 0.16% 0.16% 0.13% 0.12%
US Treasuries 10 Year 1.63% 1.63% 1.74% 1.40% 0.91%
German Bunds 2 Year -0.69% -0.69% -0.70% -0.67% -0.72%
German Bunds 10 Year -0.20% -0.20% -0.29% -0.26% -0.57%
Japan Gov't Bonds 10 Year 0.09% 0.09% 0.09% 0.16% 0.02%
UK Gilts 10 Year 0.84% 0.84% 0.85% 0.82% 0.20%
Swiss Gov't Bonds 10 Year -0.22% -0.22% -0.30% -0.23% -0.58%
Global Equity Returns YTD 2021
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S&P 500 Index Sector Returns S&P 500 Index Trendline
YTD as of 30 Apr 2021 1Year Chart
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Dow Jones Industrial Average Index Sector Returns Dow Jones Industrial Average Index
YTD as of 30 Apr 2021 1Year Chart
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FTSE100 Index Sector Returns FTSE 100 Index
YTD as of 30 Apr 2021 1Year Chart
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MSCI World Index Sector Returns MSCI World Index
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DISCLAIMER

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.0. 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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