
Fact of the week 

The Heard and McDonald Islands, located near Antarctica, were 
among those hit with a 10% tariff by the Trump administration, even 
though their only inhabitants are penguins and seals.  

 
 

 
Weekly Investment Review  
07 April 2025 

 
 
 

 

  

 

 

 

 
 
 
 
 
 

Author Name 
Author Title 

Snapshot 

 
• Corporate Bonds 

• Sovereign Bonds 

• Gold 

 

• World Equities 

• Oil  

• Copper 

 

 

 

  

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Our regular market information continues on the next page. 

 

 

 

The week ahead 

10 
April 

US CPI inflation 
data for March 
goes to print.  

11 
April 

US PPI data for 
March is released. 

11 
April 

US consumer 
sentiment readings 
are reported.  

 

Markets respond to Trump tariffs   

Global markets reacted strongly to what was dubbed “Liberation Day”, when US President Trump 
finally revealed what had been the subject of speculation for so long: the full scale and detail of his 
tariff plans. Trump declared a 10% charge on all imports into the US from any country, accompanied by 
more severe levies on specific trading partners. Some notable inclusions were: 20% tariff on the EU, 
34% tariff on China, and a 24% tariff on Japan. The announcement “liberated” US equities from roughly 
$2 trillion in market capital on Thursday, which finished their worst week since the pandemic down -
10.5% in euro terms, with some major indices falling into bear market territory.   
 
The events had a significant impact on the public’s outlook for the US economy, particularly relating to 
growth, inflation and interest rates. The dollar weakened considerably amid the concerns, and the 10-
year treasury yield fell from 4.25% to below 4%, as investors rushed to the safety of bonds. A US non-
farm payrolls release on Friday had little impact on markets, despite showing 228,000 jobs were added 
in March, well in excess of projections of 140,000.  
 
Investors have now turned their attention towards those that were hit hardest by US tariffs, in fear that 
they might respond with import taxes of their own. China have already acted, placing a 34% tariff on the 
US on Friday.  
 
Global stock indices fell commensurate to US counterparts last week. European equities sank -8.4%, 
while flash estimates for Eurozone March inflation revealed a fall to 2.2% from 2.3% in February. In 
China, the PMI index indicated that manufacturing activity hit a 12-month high in March, but this 
couldn’t prevent stocks in Hong Kong from finishing the week -2.8% in the red. Shares were also down 
in the UK and Japan, slipping -8.3% and -8.8% respectively. With the dollar on the defensive, EUR/USD 
rose to 1.10, its highest level since October.  
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Equities 
• Global stocks finished down -9.8% in euro terms and -8.5% in local 

terms last week. 

• Year-to-date global markets are down by -15.1% in euro terms and 
down by -10.0 % in local terms. 

• The U.S. market, the largest in the world, finished at -10.5% in euro 
terms and -9.1% local terms. 

Fixed Income & FX 
• The U.S. 10-year yield finished at 4.0% last week. The German 

equivalent finished at 2.6%. The Irish 10-year bond yield finished at 
2.9%. 

• The Euro/U.S. Dollar exchange rate finished at 1.10, whilst 
Euro/GBP finished at 0.85. 

Commodities 
• Oil finished the week at $62 per barrel and is down -18.3% year-to-

date in euro terms. 

• Gold finished the week at $3,038 per troy ounce and is up 9.4% 
year-to-date in euro terms. 

• Copper finished the week at $8,717 per tonne and is down -4.8% 
year-to-date in euro terms. 

 

1 Week Return 
28.03.25 to 04.04.25 

Year to Date Return 
31.12.24 to 04.04.25 

Local Currency Euro Local Currency Euro 

World -8.5% -9.8% -10.0% -15.1% 

U.S. -9.1% -10.5% -13.8% -18.7% 

Europe -8.4% -8.4% -1.1% -1.1% 

Ireland -6.5% -6.5% 4.8% 4.8% 

U.K. -6.8% -8.3% 0.0% -2.7% 

Japan -10.3% -8.8% -11.0% -9.4% 

Hong Kong -1.3% -2.8% 4.5% -1.6% 

Corporate Bonds 0.1% 0.1% -0.7% -0.7% 

Sovereign Bonds 1.1% 1.1% -1.3% -1.3% 
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