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Top things to know for the week ahead
Taper concerns likely put on pause after disappointing labour data

The latest disappointment in labour market data signals that
inflation concerns may be put on the back pedal, allowing markets
to continue to price in higher risk assets on the back of
accommodative monetary and fiscal policy. The most important
dataset for the week in the US is likely to be jobless claims and retail
sales data. Jobless claims data is likely to show an accelerated
recovery in the labour market relative to the disappointing April jobs
growth. This may revive some inflation concerns and potentially sooner-
than-expected tightening of monetary policy, though is unlikely to
majorly shift market sentiment as aggregated continuing claims
remains elevated. Expect retail sales growth to normalise after a surge
in spending in March thanks to stimulus checks. Note that the level of
spending is unlikely to be sustained in April, in which we expect to fall
flat for headline growth thanks to rising auto and gas prices. Core retail
sales, in our view, is more likely to show a decline, which may
exacerbate fading inflation concerns.

This may mean that US equities is likely on track for more upside.
Broad market is likely to gain, though sector and industry performance
is likely to deviate further. Cyclicals is likely to be the biggest
beneficiary, in our view, while growth stocks could see additional
downward pressure on the back of the momentum shift and stretched
valuations. That said, pure value stocks may be seeing the start of
some resistance in its upside given that Bloomberg's calculations of
normalised 2022 EPS forecasts suggest that markets may be sceptical
of sustainable earnings from those companies moving into 2022.

Data Watch

Gold bulls returns to control after a decisive move higher

Gold's convincing breakout past its 100-day moving average may
be a signal for more upside. A weaker dollar and the reversal in US
10-year yields after a sharp surge earlier in the year are likely the key
drivers for the rebound. A stretched 14-day RSI signals that we may
see some resistance in the yellow metal in the short-term. However,
with MACD indicating that some upward momentum may be sustained
in the short-term, we expect to see gold trade in the 1,870 to 1,825
range with a slight upside bias.

Commodities Against DXY (Rebased to 100)
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Mon 09:30 AUD Australia Retail Sales MoM
09:30 CNY China CPI YoY
Tue 09:30 CNY China PPI YoY
17:00 EUR Germany ZEW Survey Expectations
17:00 EUR Germany ZEW Survey Current Situation
14:00 GBP United Kingdom GDP QoQ
14:00 GBP United Kingdom GDP YoY
14:00 EUR Germany CPI YoY
Wed 14:00 GBP United Kingdom Industrial Production MoM
14:00 GBP United Kingdom Manufacturing Production MoM
19:00 usD United States MBA Mortgage Applications
20:30 uUsD United States CPlI MoM
07:50 JPY Japan BoP Current Account Balance
Thu 20:30 usD United States Initial Jobless Claims
- CNY China 1-Yr Medium-Term Lending Facility Rate
06:30 NZD New Zealand BusinessNZ Manufacturing PMI
Eri 20:30 usD United States Retail Sales Advance MoM
21:15 uUsD United States Industrial Production MoM
22:00 usD United States U. of Mich. Sentiment
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Weekly Market Snapshot

Index Returns

Latest Price 1 week MTD Q1D YTD
S&P 500 4,232.60 1.23% 1.23% 6.54% 12.69%
DJ Industrial Average 34,777.76 2.67% 2.67% 5.45% 13.63%
Nasdaq 13,719.63 -1.02% -1.02% 4.80% 6.45%
Euro Stoxx 50 4,034.25 1.50% 1.50% 2.94% 13.56%
MSCI EAFE Small Cap 318.43 1.68% 1.68% 5.54% 9.78%
FTSE 100 7,129.71 2.29% 2.29% 6.20% 10.36%
DAX 15,399.65 1.74% 1.74% 2.61% 12.25%
CAC 40 6,385.51 1.85% 1.85% 5.25% 15.03%
Hang Seng 28,610.65 -0.40% -0.40% 0.82% 5.07%
MSCI World 2,979.41 1.38% 1.38% 5.96% 10.76%
ASX 200 7,080.83 0.78% 0.78% 4.27% 7.50%
NIKKEI 29,357.82 1.89% 1.89% 0.61% 6.97%
CSI 300 4,986.89 -2.59% -2.59% -1.35% -3.93%
China A50 16,900.71 -2.40% -2.40% -2.25% -4.17%
TWSE 16,843.44 -4.12% -1.60% 5.20% 17.33%
Barclays Aggregate 543.98 0.64% 0.64% 1.91% -2.64%
Barclays Euro Aggregate 268.29 0.02% 0.02% -0.68% -2.57%
Barclays US High Yield 2,390.52 0.29% 0.29% 1.38% 2.24%
Barclays Euro High Yield 431.35 0.06% 0.06% 0.50% 2.66%
Barclays TIPS 127.77 0.61% 0.61% 1.81% 0.09%
JPM EMBI Global Divers 977.60 0.68% 0.68% 2.91% -1.76%
DJ US Real Estate 383.90 -0.54% -0.54% 7.26% 14.63%
S&P GSCI 523.03 3.40% 3.40% 11.90% 27.74%
US Dollar Index 90.23 -1.15% -1.15% -3.22% 0.33%
VIX 16.69 -10.32%  -10.32%  -13.97%  -26.64%

Latest Price 30/4/21 31/3/21  28/2/21 31/12/20
WTI Oil ($/barrel) 64.90 63.58 59.16 61.50 48.52
Brent Oil ($/barrel) 68.28 67.25 63.54 66.13 51.80
Gold ($/0z) 1,831.24 1,769.13 1,707.71 1,734.04 1,898.36
Silver ($/0z) 27.45 25.92 24.42 26.67 26.40
Copper 4.77 4.48 4.00 4.09 3.52
Corn 7.73 7.40 5.64 5.56 4.84
Coffee 1.52 1.40 1.24 1.37 1.28
Natural Gas 2.96 2.93 2.61 2.77 2.54

Currencies

latestPrice  30/4/21 31/3/21 28/2/21 31/12/20
EURUSD 1.2166 12020 11730 12075  1.2216
GBPUSD 1.3984 13822 13783 13933  1.3670
USDIPY 108.60 109.31 11072 10657  103.25
USDCHF 0.9008 0.9131  0.9436  0.9085  0.8852
USDCAD 1.2133 1.2287 12562 12738  1.2725
AUDUSD 0.7844 0.7716  0.7598  0.7706  0.7694
NZDUSD 0.7278 0.7162  0.6985  0.7233  0.7184
USDCNH 6.4161 6.4735 65647  6.4807  6.5028

Crypto Currencies

Latest Price 30/4/21 31/3/21 28/2/21 31/12/20
BTC/USD 57,684.39 56,814.44 58,960.2 45,672.1 28,996.3
XRP/USD 1.6020 1.5763 0.5646 0.4235 0.2249
LTC/USD 348.86 266.51 195.69 167.56 124.11
DSH/USD 419.42 317.44 217.17 205.67 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 0.16% 0.18% 0.19% 0.19% 0.24%
US Treasuries 2 Year 0.14% 0.16% 0.16% 0.13% 0.12%
US Treasuries 10 Year 1.58% 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 -0.22% -0.20% -0.29% -0.26% -0.57%
Japan Gov't Bonds 10 Year 0.08% 0.09% 0.09% 0.16% 0.02%
UK Gilts 10 Year 0.78% 0.84% 0.85% 0.82% 0.20%
Swiss Gov't Bonds 10 Year -0.23% -0.22% -0.30% -0.23% -0.58%
Global Equity Returns YTD 2021
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Global Currency Returns (Weekly)
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S&P 500 Index Sector Returns

Market Connert week ending May 14, 2021

S&P 500 Index Trendline

YTD as of 7 May 2021 1Year Chart
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Dow Jones Industrial Average Index Sector Returns Dow Jones Industrial Average Index
YTD as of 7 May 2021 1 Year Chart
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FTSE100 Index Sector Returns FTSE 100 Index
YTD as of 7 May 2021 1Year Chart
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MSCI World Index Sector Returns MSCI World Index
YTD as of 7 May 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 o 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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