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Week in Review

e Stocks delivered weekly gains on the back of generally
positive earnings results and a surprise to the upside in US initial
jobless claims figures, which fell to the lowest level since 1973.

e Tech stocks underperformed for the week as big names such as
Netflix, Alphabet (Google) and Microsoft all missed earnings
expectations. However earnings results are positively skewed so
far with 76% beating expectations.

e Oil had another strong week, defying expectations of a fall in
the wake of collapsed negotiations last weekend. The Chicago
Board Options Exchange Volatility Index (VIX) was reduced on the
week from 14.36 to 13.95, signalling a rise in risk sentiment.
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Ireland and the UK underperformed on
a relative basis for the week returning
-1.4% and -0.5% in local terms
respectively. The global index (in
euro terms) was up (1.0%) last week,
to leave year to date returns also at
1.0%.

The Japanese Topix Index was one
of the strongest performers on a
global stage returning 3.4% in local
terms. Although yen weakness pared
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these gains back to 1.1% for euro
investors.

Commodities once again had a
positive week, with oil, copper and
silver all posting gains. Gold slipped
slightly in local terms, but returns were
positive in euro terms.

The euro weakened against the dollar
and sterling, with EUR/USD closing the
week at 1.12, still significantly higher

1.0% 1.0% 1.0% 1.0%
0.5% 1.1% 2.3% -0.9%
1.7% 1.7% -4.1% -4.1%
-1.4% -1.4% -9.8% -9.8%
-0.5% 1.5% 1.1% -4.4%
3.4% 1.1% -9.0% -4.5%
0.7% 1.2% -2.0% -5.2%
-1.0% -1.0% 4.0% 4.0%

since the turn of the year. Sterling
recovered some of the ground lost in
recent weeks but weakness is
expected to persist.

Sovereign yields rose slightly across
the board as risk aversion declined on
the margin. European corporate bonds
continue to show strength in advance
of expected ECB activity in the sector.



The Week Ahead
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The Federal Open Market Committee ~ March headline Eurozone inflation is Earnings season continues with tech
(FOMC) meets on Wednesday where  expected to fall to -0.1% year-on-year giants eBay and Facebook reporting,
the expectation is to keep the target and for the core rate to ease t0 0.9%  along with more traditional players
rate at 0.25-0.5%. Similarly little in year-on-year. Both far below the such as Ford and Dow Chemicals.
the way of change to the released target rate of 2%.

statements is expected.

Warning: Past performance is not a reliable guide to future performance.

Warning: The value of your investment may go down as well as up.

Warning: Benefits may be affected by changes in currency exchange rates.

Warning: If you invest in this product you may lose some or all of the money you invest.
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