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Markets review (January 2026)

Curncy %1M %YTD %1YR

Bond Markets -/ /||

Bond Markets

Bloomberg Intermediate US Gowt/Credit TR Index Value Unhedged U.S. Bond Market usb @ 0.08 @ 0.08 @ 6.44
Bloomberg Euro-Aggregate 1-10 Year TR Index Value Unhedged EUR European Bond Market EUR @ 0.65 © 0.65 @ 3.03
Swiss Bond Index SBI AAA-BBB 1-10 Total Return Swiss Bond Market CHF @ 0.61 @ 0.61 @ 1.57
Money Market

FTSE 3-Month US Dollar Eurodeposit LCL U.S. Money Market usb @ 0.33 @ 0.33 @ 4.31
FTSE 3-Month Euro Eurodeposit LCL European Money Market EUR @ 0.16 @ 0.16 @ 2.19
FTSE 3-Month Switzerland Franc Eurodeposit LCL Swiss Money Market CHF @ -0.01 @ -0.01 @ -0.01
High Yield Markets

Bloomberg Global High Yield Total Return Index Value Unhedge Global High Yield Market usb @ 0.09 © 099 @ 11.64
Bloomberg Intermediate US High Yield Total Return Unhedged USD U.S. High Yield Market usb @ 0.50 @ 0.50 @ 7.63
Bloomberg Pan-European High Yield (Euro) TR Index Value Unhedged EUR E uropean High Yield Market @ 0.70 @ 0.70 @ 5.31
_____
MSCIl ACWI Index World Equities usb @ 292 © 292 @  20.16
S&P 500 INDEX U.S. Equities usb @ 1.37 © 1.37 ©® 1487
NASDAQ Composite Index U.S. Technology Equities usb @ 0.05 © 095 @ 19.54
EURO STOXX 50 Price EUR E uropean E quities EUR @ 2.70 © 270 @ 1250
FTSE MIB Index ltalian E quities EUR @ 1.30 © 1.30 @ 2483
Swiss Market Index Swiss Equities CHF @ -0.60 @ -0.60 @ 4.69
Nikkei 225 Japanese Equities JPY @ 5.93 © 593 @  34.75
MSCl Emerging Markets Index E merging Market Equities usb @ g.81 O 881 @  30.76
OtherAssets | | | | | |
Bloomberg Commodity Index Global Commodities usb @ 5.32 @ 532 @  21.41
Gold Spot $/0z Gold usb © 13.31 @ 1331 @ 7489
Crude Oil, WTI Generic il usb @ 1357 @ 1357 ® -10.09
US Dollar Index Spot Rate Dollar Index USD @ -1.35 @ -1.35 @ -10.50
Bloomberg Euro Index E uro Index EUR @ 0.09 @ 0.09 @ 8.07
Chicago Board Options Exchange Volatility Index Volatility usb @ 1666 @ 16.66 @ 6.15
Chart and Table Data source: Bloomberg, PKB Private Bank, elaborated with MS Excel Data at

« Strong markets across the board since the beginning of the year
« The news that Kevin Warsh is Donald Trump's nominee hit
markets, particularly commodities linked to the USD

V™



What has just happened and what to do

* News that are moving markets today
* New Central Bank Appointee
» Kevin Warsh:
* Dove with a history of hawk
* Willing to decrease the Fed’s balance sheet
* Most likely reasons for correction
 Valuations (equity markets multiples, tight credit spreads,
bubble valuations on some comms)
* “The first guy through the door looks like a fool, until everyone
else follows”
 Not much has changed
» Macroeconomics are looking solid
* Equity market valuations are rich but
* EMs offer opportunities
* Europe continues to outperform
« Switzerland is doing its job (protecting the downside)
» Spreads are tight. Choose low duration and higher quality. USD iIs
likely to continue to depreciate
» Gold in panic mode but to be hold in every portfolio
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Disclaimer

The information, products, data, services and instruments contained or described
In this publication are for information purposes only and constitute neither an
advertisement or recommendation nor an offer or solicitation to buy or sell any
product.

The financial products described In this publication are not suitable for all
Investors. The information contained Iin this publication does not represent any
financial, legal, tax and/or other recommendations. Any investment or other
decision should not be made solely on the basis of this document. Before making
any investment decision, it is recommended that you seek a thorough examination
of your situation and the advice of a qualified specialist.

Although the information contained in this document has been compiled by PKB
on the basis of or with reference to sources, materials and systems believed to be
reliable and accurate, PKB does not guarantee Iits currency, accuracy or
completeness.

PKB accepts no liability, to the fullest extent permitted by applicable laws and/or
regulations, for loss or damage of any kind arising directly or indirectly from the
content, accuracy, completeness or otherwise of the content or any third party
content referred to in this publication. The analyses and forecasts contained in this
publication are based on assumptions, estimates and hypothetical models which
may prove to be incorrect and therefore lead to substantially different results.
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