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• A sense of déjà vu characterized financial markets last 

week with loses on equity markets at the start of the 
week followed by a reversal and an improved mood 
afterwards. Markets are still guided by a tug-of-war 
between rising inflation concerns and calm comments 
from the Federal Reserve on transitionary factors at play. 
 

• The release of the Fed meeting minutes garnered 
investor attention, especially the statement that ‘a 
number of participants’ suggested that policymakers 
‘begin discussing a plan’ for tapering the monthly asset 
purchase program. 

 

• Eurozone business activity accelerated at the fastest 
pace in three years in May according to IHS Markit’s flash 
PMI, as a strong resurgence in the dominant service 
industry added to the impetus from an already booming 
manufacturing sector. Supply chain bottlenecks and 
input shortages translated into the highest recorded 
price pressures for goods. 

 

• With Economics 101 telling us that “the cure for high 
prices is high prices” in terms of the supply-demand 
curve for commodities, the dynamic observed last week 
on the US housing markets offered an amazing 
illustration. The April housing starts report demonstrated 
that builders were on pause in front of the parabolic rise 
in lumber prices, leading to a sharp reversal in the same 
lumber prices. 

 

• While equity markets ended the week mixed, 
cryptocurrencies were again in the headlines 
exacerbating the choppiness on risky assets. The 
spectacular plunge in crypto prices followed comments 
by Elon Musk and China’s central bank. In what may be a 
new sign of the times, following the broader adoption 
and institutionalisation of digital currencies, the damage 
spread to equity markets with some investors forced to 
cover their losses. 

 

EQUITIES   (local currency, price change)

5 days 5 Years

US Local EUR

S&P 500 4 156          -0,4% 10,64% 11,20% 103,7%

Nasdaq 13 471        0,3% 4,52% 5,05% 185,9%

Dow  Jones 34 208        -0,5% 11,77% 12,33% 96,2%

Europe

Stoxx 50 4 026          0,2% 13,3% 13,3% 37,9%

DAX 15 438        0,1% 12,5% 12,5% 57,6%

CAC 6 386          0,0% 15,0% 15,0% 49,1%

FTSE 7 018          -0,4% 8,6% 13,1% 15,9%

AEX 707             0,5% 13,2% 13,2% 65,1%

BEL 20 4 061          -0,1% 12,1% 12,1% 21,5%

SMI 11 226        0,9% 4,9% 4,0% 41,9%

EM & Asia

Nikkei 225 28 318        0,8% 3,18% -1,25% 70,1%

Hang Seng 28 458        1,5% 4,51% 4,89% 44,5%

India 50 540        3,7% 5,84% 6,65% 99,0%

Russia 3 660          0,6% 11,29% 13,83% 93,5%

Brazil 122 593      0,6% 3,00% 0,61% 144,5%

FIXED INCOME   (local currency, total return)

Yield 5 days 5 Years

US

Government 0,95            0,1% 12,7%

Investment Grade 2,08            0,2% 26,2%

High Yield 4,18            -0,1% 44,0%

Europe

Government 0,12            0,2% 8,7%

Investment Grade 0,42            -0,1% 11,3%

High Yield 2,93            0,0% 26,2%

EM

Global HC USD 3,54            0,1% 29,4%

EUR VERSUS MAJOR CURRENCIES

5 days 5 Years

USD 1,22            0,3% -5,8%

JPY 132,72        0,0% 31,8%

CHF 1,09            -0,1% -9,6%

GBP 0,86            -0,1% 7,9%

COMMODITIES
5 days 5 Years

USD EUR

Brent 66,44          -3,3% 28,3% 28,9% -39,5%

Gold 1 881,25     2,1% -0,9% -0,4% 6,6%
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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 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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