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▪ Risk assets soared last week on green shoots of economic 
recovery, higher than expected stimulus from the ECB and 
Germany and successful ongoing re-openings paving the way to 
normalcy. 
 

▪ Inside equity markets, the rally in cyclicals, value and small 
caps continued to suggest a rotation into an early cycle regime, 
while European equity markets enjoyed the game changing 
perspective of the proposed EU Recovery Fund. 

 
▪ May’s US jobless rate fell to 13.3% with employers adding 2.5 

million jobs, defying gravity and blowing expectations out of 
the water. If recessions end when the economy begins to grow, 
that would make the current recession the deepest but also the 
shortest on record. Job gains will help calm fears about a 
second-effect negative feedback loop in which the impact of 
jobs lost from lockdowns would cascade into every part of the 
system, seeding an economic confidence shock. 

 
▪ The European Central Bank (ECB) boosted its pandemic 

emergency bond purchases by another €600 billion and 
extended the program until at least June 2021, while Germany 
added another €130 billion in new spending and economic 
stimulus. 

 
▪ Another round of UK-EU talks proved fruitless in making 

progress on the terms and conditions of Brexit, with both sides 
still greatly divided on core topics in front of the looming 
deadline to request an extension at the end of the month.   

 
▪ The risk-on momentum pushed yields on US Treasuries and the 

German Bund sharply higher, while gold fell, oil climbed and 
the dollar slumped. 
 



  

 

 

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 à 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 
parties. The Bank, including its parent,- subsidiary or affiliate entities, agents, directors, officers, 
employees, representatives or suppliers, shall not, directly or indirectly, be liable, in any way, for any: 
inaccuracies or errors in or omissions from the Financial data and/or economic information, including but 
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 
no obligation to update this Publication upon the availability of new data, the occurrence of new events 
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 
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 
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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