
Fact of the week 

The world’s largest bank, JP Morgan, recorded $58 billion in 
profit for 2024, the most in American banking history. 
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Our regular market information continues on the next page. 

 
 

 

 The week ahead 

20 
Jan 

Inauguration of Donald 
Trump as US president. 
US markets closed for 
MLK Day. 

23 
Jan 

Japan CPI goes to print. 

24 
Jan 

Bank of Japan announce 
rate decision. 

Clock strikes for TikTok  

Much of the business news last week centred around TikTok, which shut down in the US on Sunday, before 
announcing it was “in the process of restoring service” later the same day. The week started on a sombre note 
with the S&P 500 dropping to its lowest level since the beginning of November, the gains of the post-election 
rally all but wiped out. But a melange of fresh economic releases brought renewed hope to the stumbling equity 
markets. On Tuesday, Producer Price Index (PPI) inflation printed at 3.3% for December, below the expected 
3.4%. CPI reporting followed on Wednesday, with the core (excluding food and energy) growth rate dropping to 
3.2%, representing a three-year low that was under projections of 3.3%. In response, the three major stock 
indexes, the S&P 500, the Nasdaq, and the Dow Jones, had their best day since 6th November. The stronger-
than-anticipated inflation data brought a halt to the bond sell-off, and the 10-year treasury yield fell from 4.8% to 
4.6%.   
 
In the UK, headline CPI inflation came in at 2.5% for December, under the 2.6% consensus outlook. Meanwhile, 
GDP data showed the economy grew by 0.1% MoM in November, missing forecasts of 0.2%. On Friday, retail 
sales severely undershot expectations for December, falling by 0.3% month on month after having been 
projected to rise by 0.4%. Data showed that food stores had their worst Christmas in terms of sales volumes 
since 2013. UK equities rallied, as the combination of falling inflation and weak economic growth hardened the 
case for rate cuts next month. The FTSE 100 experienced a spike on Friday that pushed it to an all-time high.  
In China, stimulus measures helped GDP growth to surpass expectations in the fourth quarter of 2024, 
measuring at 5.4% YoY. The economy met the government’s 5% growth target for the year.  
 
Elsewhere, in commodities, oil continued its strong beginning to 2025 after the US issued new sanctions on 
Russia’s energy sector, raising the expectation of supply disruptions.  
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Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced, or disseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. None of the 
MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an 
indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its 
affiliates and each other person involved in or related to compiling, computing, or creating any MSCI expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non- 
infringement, merchantability, and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, 
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Source ICE Data Indices, LLC (“ICE DATA”), is used with permission. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD-PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, 
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Warning: Past performance is not a reliable guide to future performance. 
Warning: The value of your investment may go down as well as up. 
Warning: Benefits may be affected by changes in currency exchange rates. 
Warning: If you invest in this product, you may lose some or all of the money you invest. 

Equities 

• Global stocks finished at 2.2% in euro terms and 2.7% in local 
terms last week. 

• Year-to-date global markets are up by 2.5% in euro terms and 
down by 1.9% in local terms. 

• The U.S. market, the largest in the world, finished at 2.5% in euro 
terms and 3.0% local terms. 

Fixed Income & FX 

• The U.S. 10-year yield finished at 4.6% last week. The German 
equivalent finished at 2.5%. The Irish 10-year bond yield finished at 
2.8%. 

• The Euro/U.S. Dollar exchange rate finished at 1.03, whilst 
Euro/GBP finished at 0.84. 

Commodities 

• Oil finished the week at $78 per barrel and is up 9.4% year-to-date 
in euro terms. 

• Gold finished the week at $2,703 per troy ounce and is up 3.8% 
year-to-date in euro terms. 

• Copper finished the week at $9,082 per tonne. 

 

1 Week Return 
10.01.25 to 17.01.25 

Year to Date Return 
31.12.24 to 17.01.25 

Local Currency Euro Local Currency Euro 

World 2.7% 2.2% 1.9% 2.5% 

U.S. 3.0% 2.5% 2.2% 2.7% 

Europe 2.4% 2.4% 3.7% 3.7% 

Ireland 2.1% 2.1% 0.6% 0.6% 

U.K. 3.0% 2.3% 4.1% 1.9% 

Japan -1.4% -1.0% -3.9% -2.7% 

Hong Kong 1.7% 1.3% -2.7% -2.4% 

Corporate Bonds 0.4% 0.4% -0.5% -0.5% 

Sovereign Bonds 1.0% 1.0% -1.1% -1.1% 
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