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Range Asian Hours
(from Globex open)

MARKETS/MACRO
US equi es were lower despite the release of upbeat economic data. The Dow lost 185.51 points, or
0.54%, to 33,874.85, the S&P 500 fell 30.30 points, or 0.72%, to 4,181.17, while the Nasdaq gave up
119.86 points, or 0.85%, to 13,962.68. The energy (-2.72%) and tech sectors (-1.43%) led the losses.
European equi es were mostly lower, the EuroSTOXX shed 1.38 points, or 0.31%, to 437.39, the
German DAX fell 18.29 points, or 0.12%, to 15,135.291, and the London FTSE 100 added 8.33 points,
or 0.12%, to 6,969.81. In the currencies, a big increase in the value of the greenback as the US
economic recovery outpaces other regions. The US dollar index ﬁrmed 0.65% to 91.25, the EUR
dropped a big ﬁgure to 1.2021, while USD/JPY traded up to 109.34. US treasury yields were lower, the
2 year yield lost 0.4 bps to 0.158%, while the 10 year yield eased 2.0 bps to 1.626%. Oil prices were
lower, Brent sold oﬀ 2.0% to $66.76 while WTI fell 1.4% to $63.58. Base metals were mixed, with
nickel (+2.4%) the best performer. In US economic data, personal income climbed 21.1% in March as
most American’s received their US$1400 s mulus checks during the month. Personal spending was
also given a boost, rising 4.2% in the same month. The University of Michigan consumer sen ment
index rose to 88.3 in April. The PCE price index rose 0.5% in March from 0.2% in February, year on
year the index rose 2.3%. Chicago PMI rose to 72.1 in April, bea ng the 65.3 forecast. In Asia today,
as I write the Nikkei is closed, the Shanghai composite is closed, the Hang Seng is at -1.58%, and the
ASX S&P 200 is at +0.05%. Tonight we have Markit manufacturing PMI (ﬁnal), ISM manufacturing
index, construc on sending, and motor vehicle sales out of the US; along with Markit manufacturing
PMI (ﬁnal) out of the eurozone.
PRECIOUS
Range-bound session for the precious with a rising US dollar proving a signiﬁcant headwind. Asia
were early sellers before reversing course in the early a ernoon, gold was down at $1763 and traded
back up to $1763 as the Europeans came in. The metal bounced around a similar range during early
London trading with the EUR coming under pressure. Sharp rise in USD put pressure on gold during
early NY trading but the recent support level around $1765 held ﬁrm. The yellow metal closed the
session modestly lower at $1768. Silver jumped to a high of $26.18 on the NY open a er trading a
narrow range up to that point. Plenty of selling ac on above $26 saw the grey metal give up the gains
and close lower at $25.92. PGMS enjoyed early support before wave of proﬁt taking hit, with
palladium breaching the $3000 level for the for the ﬁrst me. The Philadelphia gold and silver index
eased 1.50% to 142.13. Metals are ﬁrmer in Asia today in light volumes with Chinese and Japanese
markets closed. Gold is si ng just under the highs at $1773 as I write. Silver tested $26 again today
but res ng orders capped any move through, the grey metal is currently trading at $25.92. Have a
good day ahead.

Although the informa on in this report has been obtained from and is based upon sources MKS
believes to be reliable, we do not guarantee its accuracy and it may be incomplete or condensed. All
opinions and es mates cons tute MKS' judgment as of the date of this report and are subject to
change without no ce. This report is for informa onal purposes only and is not intended as
investment advice, oﬀer or solicita on for the purchase or sale of an investment. This report does not
consider or take into account the investment objec ves or ﬁnancial situa on of a par cular party.
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