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News highlights

EQUITIES (local currency, price change)

o After having been dormant for more than a decade, it

was groundhog moment for inflation last week with Last Price  5days YTD 5 Years
America’s annual inflation rate soaring to 4.2%. us Local  EUR
S&P 500 4174 -1,4% 11,12% 11,93%  103,9%
o . . Nasdag 13430  -23%  420%  4,96%  184,7%
The ‘core price index’, which strips out food and energy,  pow Jones 34382  -1,1% 1234% 1315% 96,1%
rose 0.9% from March or 3% from 12-months ago. For  Europe
context, 3 categories (hotels, auto rental, and used Stx50 4017 -04%  131%  131%  359%
d f ly 90% of the core rate increase  oa AT Ve 2 12 S
autos) accounted for nearly 90% : 1 cAC 6385  00%  150% 150%  47.8%
while representing less than 5% of the index constituents.  rrse 7044 -12%  90%  134%  14,7%
AEX 703 -2,1% 12,6% 12,6% 62,2%
Inflation concerns dragged stocks down from record % oy oon s Gas B
highs, but a late rally moderated the decline in what was g1z asia : : : :
a volatile week. Nikkei 225 28084 -43%  233%  -2.22%  71,1%
Hang Seng 28 028 -2,0% 2,92% 3,50% 42,1%
: : India 48 733 -1,0% 2,05% 2,47% 91,2%
Corr'xplamts.around lab‘our shortages, partlcularly among .. 3638 12%  1060% 12.78%  907%
businesses in the service sector, were also evident last gazi 121881  -01%  241%  186%  1353%
week with Amazon announcing a $100 bonus for
vaccination and a $1000 sign on bonus in some locations. .F'XED INCOME ('OCY‘"’_" Izu”encg'dt"ta' return) — -
e ays ears
P . us
Government bonds suffered a significant sell-off, with  Government 096 -04% 3.6% 11.8%
German government bonds now the only negative investmentGrade 209 -04% -3,4% 25,0%
yielding 10-year government bonds in the Eurozone, HighYied 412 -03% 2.0% 44.1%
while the US 10-year Treasury yield stayed well below its  Eirope
r Government 0,14 -0,8% -4,0% 8,3%
arch peak.
Investment Grade 0,41 -0,5% -1,0% 11,2%
.. . . High Yield 2,96 -0,2% 2,1% 26,2%
The European Commission lifted its Eurozone growth
forecast to 4.3% for 2021 (from 3.8%) and 4.4% for 2022 (ES“I"b eSS o 5 — T
(from 3.8% as well), with all EU economies returning to  ~ 2 ’ e Il A
pre-virus GDP by the end of 2022. EUR VERSUS MAJOR CURRENCIES
Last 5 days YTD 5 Years
Taiwan’s stock market faced panic selling during the UsD 121 -0.2% -0,6% 6,1%
. . . 0, 0, 0,
week, with the benchmark index losing nearly 9% % B S S
intraday on Wednesday before settling the day at a 4.1%  ggp 086  -10% 3.7% 8.0%
loss.
COMMODITIES
Gold finished little changed in choppy trading and crude Last _Sdays = AL — > Years
oil prices _rose, with the move amplified by the _ 6871  06%  326%  306%  -87.4%
cybersecurity attack late last week that shut down a key  gog 184343 07%  -29%  -22%  45%

US energy pipeline.

Source: Bloomberg, BIL, as at 14/05/2021



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 a 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 Banque Interntionale a 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 Data is 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 contact@bil.com = www.bil.com

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 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
obtained this Publication from a source other than the Bank website, be aware that electronic documentation

can be altered subsequent to original distribution. 1856



