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News highlights

Last week the 10-year US Treasury yield finished higher for the
eighth straight week, pushing briefly through 1.75%, driven by
rising inflation expectations and confidence that the economic
rebound is accelerating.

Inflation usually becomes a problem when the Fed decides to fight
it by hiking rates to cool an overheating economy. As confirmed
at last week's FOMC, the good news is that the Fed is currently
laser-focused on achieving its full employment mandate,
including a broader definition of employment across wage, racial
and ethnic groups.

US policymakers affirmed that they anticipated no rate hikes until
2023, along with their confidence that any increase in inflation
will prove short-lived. The committee also pledged to maintain
the current pace of its asset purchases and meaningfully
upgraded its projections for economic growth in 2021 (from 4.2%
to 6.5%).

By contrast, the Fed says it will restore capital requirements for
large banks that were relaxed during the early days of the
pandemic and it will not extend the relief (temporarily exclusion
of US-Treasuries and cash reserves from the assets while
calculating the ratio) from the supplementary leverage ratio past
March 315t

On Friday, U.S. and Chinese officials concluded what Washington
called "tough and direct" talks, which laid bare the depth of
tensions between the world's two largest economies at the outset
of the Biden administration. Onshore Chinese stocks plunged to
finish the week, and they've been falling persistently since the end
of the Lunar New Year back in January.

While the U.S. Federal Reserve kept its short-term lending rate
steady, central banks in Brazil, Turkey, and Russia raised rates
during the week in moves that were either unexpected or more
than analysts had predicted.

VW shares were shining last week on profit beat but also on the
company plans of how they can beat Tesla and become the
electric-vehicle market darling.

Activist shareholders won an epic battle against stakeholder
capitalism with the resignation of E. Faber as CEQ of Danone
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EQUITIES (local currency, price change)
Last Price 5 days YTD 5 Years
us Local EUR
S&P 500 3913 -0,8% 4.18% 6,95% 90,9%
Nasdaq 13215 -0,8% 2.54% 526%  1756%
Dow Jones 32628 -0,5% 6,60% 9.43% 85,4%
Europe
Stoxx 50 3837 0,1% 8,0% 8,0% 254%
DAX 14 621 0,8% 6,6% 6,6% 46,9%
CAC 5998 -0,8% 8,0% 8,0% 34.4%
FTSE 6709 -0,8% 3,8% 8.4% 8.4%
AEX 682 0,6% 9,1% 9,1% 53,3%
BEL 20 3873 0,2% 6,9% 6,9% 13,2%
SMI 10 967 1.2% 2.5% 0,5% 40,4%
EM & Asia
Nikkei 225 29792 0,2% 8,56% 6,24% 78,1%
Hang Seng 28 991 0,9% 6,46% 9,14% 40,2%
India 49 858 -1,8% 4.41% 8,08% 99 8%
Russia 3475 -1,8% 5,66% 9.48% 81,6%
Brazil 116 222 1,8% -235% -462% 1287%
FIXED INCOME (local currency, total return)
Yield 5 days YTD 5Years
s
Government 0,99 -0,3% -4,3% 12,2%
Investment Grade 222 -0,2% -5,0% 26,0%
High Yield 455 -0,5% -0,1% 45 5%
Europe
Government - 0,04 -0,2% -2,3% 10,4%
Investment Grade 0,36 0,0% -0,8% 12,5%
High Yield 3,07 -0,1% 1,3% 27,3%
EM
Global HC USD 357 0,2% -2,8% 30,3%
EUR VERSUS MAJOR CURRENCIES
Last 5 days YTD 5 Years
UsD 1,19 -0,4% -2,6% -71.9%
JPY 12962 -0,5% 2.7% 28,8%
CHF 1,11 -0,5% 2.3% -8,6%
GBP 0,86 -0,1% -4,0% 77%
COMMODITIES
Last 5 days YTD 5 Years
UsSD EUR
Brent 6453 -6,8% 24.6% 279%  -412%
Gold 174523 1,0% -8,1% -5,6% -1,1%
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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, fithess 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 tothe 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 toread 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 Banque Interntionale & Luxembourg SA
loss or damage, direct or indirect, special or consequential, arising from any use of this Publication or of its 69 route d’Esch, L-2953 Luxembourg
content. This Publication is only valid at the moment of its editing, unless otherwise specified. All Financial RCS Luxembourg B-6307

data and/or economic information contained herein can also quickly become out-of-date. All Datais subject T (+352) 4590-1 » F (+352) 4590-2010

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
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Publication may be reproduced, distributed, modified, linked to or used for any public or commercial purpose BANQUE
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 INTERNATIONALE
jurisdiction or country where such use or distribution would be contrary to law and/or regulation. If you have A LUXEMBOURG
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