
We are set for another busy week in financial markets, as earnings
season pushes on and a range of economic data is due to be
released, market participants will of course be closely watching any
vaccine developments and virus infection rates across key nations in
Europe and North America. 
In terms of economic data: today we get the release of US
Manufacturing PMI data. In the early hours of Tuesday morning we
will get the first of two central bank releases this week, coming from
the Reserve Bank of Australia, this will be followed on Tuesday by
some European GDP data. Wednesday we will get Services PMIs from
both the UK and then US, with the Bank of England's official rate
decision at midday on Thursday. The week will be rounded off by
Unemployment and Non-Farm Payrolls (NFP) data from the US and
Canada on Friday.
As traders look to digest last week's Reddit-fueled volatility, they will
also undoubtedly look this week to the regular quarterly earnings
results from large corporations around the globe. Tomorrow we will
get Q4 earnings data from Alibaba, UPS, Pfizer, ExxonMobil, Amazon,
Amgen, and Google, followed by the same on Wednesday from
AbbVie, PayPal, and Qualcomm. Later in the week Merck, Phillip
Morris, Activision, Gilead Sciences, Ford, Snap, and Regeneron
Pharmaceuticals will all report.
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02/02/2021 - RBA Rate Decision
04/02/2021 - BOE Rate Decision
05/02/2021 - US Non-Farm Payrolls
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Key Events to Watch

Equities: Stock markets starting the month on a more positive note following last week's
losses, DAX and EuroStoxx over a percent higher on Monday morning, FTSE lagging slightly
in the UK as are futures in the US, VIX lower to $31.36. Asian equities broadly higher
overnight.
Currencies: The Dollar Index is 0.25% stronger on Monday, maintaining the sideways
range the currency has seen over recent weeks, trading at 90.75, EUR/USD lower to
1.2095. FX traders seem to be starting off the week in a somewhat cautious vein following
last week's volatility and slight uncertainty across equity markets. The Dollar remains
supported for now, as disagreements continue in the States over the size of Biden's new
fiscal package and delays to global vaccine rollouts come about. EUR/GBP trading multi-
month lows today at 0.8810 following the clash between the EU and British firm
AstraZeneca over their respective vaccine delays. 
Safe-havens: Yields in the main government bonds slightly higher last week, continuing
their relatively quiet and mostly rangebound trade. All eyes will be on the metals markets
this week, speculation has been building around large groups of retail traders targeting
silver and the silver miners in the same way they did GameStop stock and similar names
with large short open interests. Gold almost a percent higher to $1,865 in early morning
trade, silver futures over 11% higher as they approach multi-year highs, currently trading
in the $29.95 region.

The Week Ahead

Ryanair
Europe's largest low-cost airline Ryanair released its quarterly results
before market open this morning, indicating losses of more than
€320 million in the three-month period to the end of December 2020.
Net losses for the period came in at €306 million, comparing to a
profit of €88m just one year prior. Revenue fell for what was Ryanair's
fiscal Q3 of 2021 by 82% to €340m, down from €1.91 billion as
passenger numbers plummeted by 78% to 8.1 million.
The airline has stated that it now expects losses of between €850m -
€950m in its current financial year, which will end on March 31st
2021. This will be Ryanair's worst ever performance and is set to be
roughly 5 times larger than its previous record annual loss posted in
2009.
"Covid-19 continues to wreak havoc across the industry" said Ryanair
in its statement, "FY21 will continue to be the most challenging year in
Ryanair's 35-year history." The shares are marginally lower in Dublin
after the release, finding fair value this morning at €14.15, having
pulled back from November's high of €17.09. We maintain our view
that the airline will likely be one of the winners of its industry when
Covid-19 is behind us next year and beyond. With €3.5 billion of cash
still on hand at Ryanair, the firm's fleet is also due to grow by 24 extra
aircraft this summer, as the Boeing 737 MAX returns to the skies. 


