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EQUITIES ({local currency, price change)

News highlights

Last Price 5 days ¥TD 5 Years
us Local EUR
S&P 500 3380 1.6% 46%  83%  612%
Equity markets recorded a second week of solid gains. Attention Nasdag 9731 22% 85%  123%  98.8%
remained on the coronavirus, with the consensual view that it Dow Jones 28 386 1.0% 3.0% 67%  63.1%
will have meaningful but temporary economic impacts (V-shaped Eurcpe
recovery scenario) Stoxx 50 3 841 1.1% 28%  26%  11.4%
DAX 13744 1.7% 37% 37%  25.4%
. . . . . CAC 5069 0.7% 1.5% 158%  27.5%
Whlle.Chlnes'e workers are returning to ofﬁges and faci':ones, FTSE 7408 _08%  18%  0.0%  T8%
most mdus.tneS are wprkmg at partial capacity. Cracks.m the apx £29 2 19 41%  41%  353%
supply chain were visible for a broader set of companies and geLzn 4185 22% 5.8% 58%  171%
sectors. SMI 11128 1.2% 48%  B9%  226%
EM & Asia
The US Department of Justice announced that it is pressing MNikkeiZ25 23688 -08% 0% 27%  322%
charges against Huawei and two of its US subsidiaries for :'r';':ﬂg seng f:g;g :r':i ‘[:'5':’: ﬁ'?: 1?;:
racketeering and conspiracy to steal trade secrets. The DoJ Russia 3057 03% 17% ca%  BES%
. S . . : . : :
accuses the Chinese telecommunications giant of using “fraud = gpaz 114 381 05% 1%  -47%  125.9%
and deception” to steal technology from US companies.
FIXED INCOME (local currency, total return)
In two days of testimony, Fed Chair, Mr Powell, reinforced his Yield 5 days Y10 5 Years
focus on raising inflation and maintaining the expansion, a dovish Us
set of circumstances that will very likely keep rate hikes off the Government 1.56 0.0% 21% 13.8%
table for now Investment Grade 2.54 0.1% 2.5% 25.5%
’ High *rield 511 0.5% 1.1% 338%
According to the NY Fed, Boeing 737 Max production freeze could Europe
cut GDP by 0.4%. According to the CEO of Airbus, Guillaume Government - 0.02 0.3% 22% 127%
Faury, the A320 - the direct competitor to the Boeing 737 Max - Investment Grade 0.34 0.2% 1.2% 11.8%
is sold out until 2025, without opportunity to offset the Highield 298 0.4% 1.1% 25.2%
consequences. EM
Global HC USD 428 0.3% 21% 33.5%
In the fixed income world, last week’s main takeaway was the
downgrade of Kraft Heinz to junk. Though Kraft Heinz, with EUR VERSUS MAJOR CURRENCIES
below $30 billion of debt, is a relatively small investment grade Last _5days yio 5 Years
issuer, the downgrades by Fitch and S&P will likely make Kraft YSP 1.08 -1.1% -24% -16.2%
« » : . JPY 11885  -1.0% -23% 18.2%
the largest “fallen angel” to enter the junk-bond arena since CHF 106 0% Do 12.0%
2005, according to research by Bank of America. P 083 2% 1 g9 51
COMMODITIES
Last 5 days ¥TD 5 Years
usD EUR
Brent 57.32 52%  -132% -101% -47.8%
Gold 1584.08 0.9% 44%  B1%  -102%
Equities (price, local currency) EUR vs. USD
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Source: Bloomberg, BIL, as at 14/02/2020
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DISCLAIMER All financial data and/or economic information released by this Publication (the “Publication”);

(the “Data” or the “Financial data and/or economic information”), are provided for information purposes

only, without warranty of any kind, including without limitation the warranties of merchantability, fitness for a

particular purpose or warranties and non-infringement of any patent, intellectual property or proprietary

rights of any party, and are not intended for trading purposes. Banque Internationale & Luxembourg SA (the

“Bank”) does not guarantee expressly or impliedly, the sequence, accuracy, adequacy, legality,

completeness, reliability, usefulness or timeless of any Data. All Financial data and/or economic information

provided may be delayed or may contain errors or be incomplete. This disclaimer applies to both isolated

and aggregate uses of the Data. All Data is provided on an “as is” basis. None of the Financial data and/or

economic information contained on this Publication constitutes a solicitation, offer, opinion, or

recommendation, a guarantee of results, nor a solicitation by the Bank of an offer to buy or sell any

security, products and services mentioned into it or to make investments. Moreover, none of the Financial

data and/or economic information contained on this Publication provides legal, tax accounting, financial or

investment advice or services regarding the profitability or suitability of any security or investment. This

Publication has not been prepared with the aim to take an investor’'s particular investment objectives,

financial position or needs into account. It is up to the investor himself to consider whether the Data

contained herein this Publication is appropriate to his needs, financial position and objectives or to seek

professional independent advice before making an investment decision based upon the Data. No

investment decision whatsoever may result from solely reading this document. In order to read and

understand the Financial data and/or economic information included in this document, you will need to have

knowledge and experience of financial markets. If this is not the case, please contact your relationship

manager. This Publication is prepared by the Bank and is based on data available to the public and upon

information from sources believed to be reliable and accurate, taken from stock exchanges and third Banque Interntionale a Luxembourg SA
parties. The Bank, including its parent,- subsidiary or affiliate entities, agents, directors, officers, 69 route d’Esch, L-2953 Luxembourg
employees, representatives or suppliers, shall not, directly or indirectly, be liable, in any way, for any: RCS Luxembourg B-6307

inaccuracies or errors in or omissions from the Financial data and/or economic information, including but T (+352) 4590-1 « F (+352) 4590-2010
not limited to financial data regardless of the cause of such or for any investment decision made, action
taken, or action not taken of whatever nature in reliance upon any Data provided herein, nor for any loss or
damage, direct or indirect, special or consequential, arising from any use of this Publication or of its
content. This Publication is only valid at the moment of its editing, unless otherwise specified. All Financial
data and/or economic information contained herein can also quickly become out-of-date. All Data is subject
to change without notice and may not be incorporated in any new version of this Publication. The Bank has

contact@bil.com « www.bil.com

no obligation to update this Publication upon the availability of new data, the occurrence of new events BANQUE
and/or other evolutions. Before making an investment decision, the investor must read carefully the terms
and conditions of the documentation relating to the specific products or services. Past performance is no INTERNATIONALE

guarantee of future performance. Products or services described in this Publication may not be available in

all countries and may be subject to restrictions in some persons or in some countries. No part of this

Publication may be reproduced, distributed, modified, linked to or used for any public or commercial 1856
purpose without the prior written consent of the Bank. In any case, all Financial data and/or economic

information provided on this Publication are not intended for use by, or distribution to, any person or entity

in any jurisdiction or country where such use or distribution would be contrary to law and/or regulation. If

you have obtained this Publication from a source other than the Bank website, be aware that electronic
documentation can be altered subsequent to original distribution.
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