Weekly Investment Review
19 January 2026

Greenland levies throw cold water on the market

Following months of deals and deescalation, US President Trump renewed trade war concerns yesterday when
he announced a 10% tariff on eight European countries that have displayed opposition to his proposed takeover
of Greenland. The levy is due to begin on 1st February and Trump warned it would increase to 25% in June
unless “a Deal is reached for the Complete and Total purchase of Greenland”. The EU is reportedly readying a
retaliation, and the EU-US trade deal which was reached last July is likely to be halted. These developments
came after Trump had announced fresh 25% tariffs on countries “doing business” with Iran earlier in the week,
and also as we await the Supreme Court’s ruling on whether the tariffs are constitutional.

This wasn’'t the only incident to note from the US administration during the week, however. The market reacted
Monday to news that the Department of Justice had launched a criminal investigation into Federal Reserve
Chair Jerome Powell’s testimony about the renovation project on the Fed’s headquarters that has run
overbudget. Fed governor Michael Barr called the DoJ’s probe “an assault on the independence of the Fed”.

In economic news, US inflation data came in broadly softer than expected. The Consumer Price Index inflation
rate for December held steady at 2.7%, in line with projections, while the Producer Price Index rose by 0.2% MoM
in November, below consensus expectations of 0.3%. US retail sales grew by 0.6% MoM in November, the
biggest jump since July and better than the 0.4% rise anticipated.

In France, Prime Minister Sebastien Lecornu survived two no-confidence votes which came in protest of the EU-
Mercosur trade deal. Meanwhile, Eurozone industrial production expanded faster than expected in November,
gaining 0.7% and marking the third consecutive month of growth. Germany’s GDP experienced a modest growth
of 0.2% in 2025, ending two years of recession, while the UK’s GDP rose 0.3% MoM in November, beating
forecasts of 0.1%.

Elsewhere, Japanese stocks soared on expectations that Prime Minister Takaichi will call a snap election in
order to receive backing for her fiscal stimulus plans.

Fact of the week

Despite its trade war with the US in 2025, China’s annual trade surplus
hit a record $1.19 trillion, 20% higher than 2024.

Our regular market information continues on the next page.
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Equities

+ Global stocks finished up 0.5% in euro terms and up 0.1% in local
terms last week.

09.01.26 t0 16.01.26 31.12.25 t0 16.01.26

Local Currency Euro Local Currency Euro - Year-to-date global markets are up by 3.3% in euro terms and up
World 0.1% 0.5% 1.9% 3.3% by 1.9% in local terms.
+ The U.S. market, the largest in the world, finished neutral at 0.0% in
us. -0.4% 0.0% 1.4% 2.7% euro terms and down at -0.4% in local terms.
Europe 0.7% 0.7% 3.7% 3.7% .
Fixed Income & FX
Ireland -0.2% -0.2% -0.5% -0.5% + The U.S.10-year yield finished at 4.2% last week. The German
UK. 12% 13% 31% 3.9% gq;ivalent finished at 2.8%. The Irish 10-year bond yield finished at
Japan 4.3% 4.6% 7.6% 8.1% - The Euro/U.S. Dollar exchange rate finished at 1.16, whilst
Euro/GBP finished at 0.87.
Hong Kong 2.0% 2.3% 6.5% 7.7%
Corporate Bonds 0.2% 0.2% 0.5% 0.5%
Sovereign Bonds 0.3% 0.3% 0.7% 0.7% Commodities
- Qil finished the week at $59 per barrel and is up 4.8% year-to-date
in euro terms.
Warning: Past performance is not a reliable guide to future performance. - Gold finished the week at $4,596 per troy ounce and is up 7.8%
Warning: The value of your investment may go down as well as up. year-to-date in euro terms.
Warning: Benefits may be affected by changes in currency exchange rates. - Copper finished the week at $12,865 per tonne and is up 4.6%
Warning: If you invest in this product, you may lose some or all of the money you invest. year-to-date in euro terms.
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