Danske Bank Markets in Northern Ireland

Ma rk ets Up date Thursday, 22 January 2026

Key news
Market Rates
e (GBPremained steady yesterday after the publication of
inflation data that revealed that inflation picked up higher

than expected in December. All things being equal, this _
could lessen the likelihood of aggressive rate cuts from the Eeilpall idikeibatelateienine

BoE this year GBP/USD 1.3413

e Qverall, financial markets have been tense and have been GEP/EUR 11477
. . . . . EUR/USD 1.1687
dictated by geopoalitical tensions which have dominated the FUR/GBP 08713
currency markets this week, overshadowing economic data, GBP/AUD L9723

as a prospect of a trade war between the US and Europe has 6BP/CAD L8542
promoted investors to sell American assets. GBP/CHF 10646

e QOvernight, market sentiment has improved following Trump GBP/DKK 8.5723
initially stating he would not take Greenland by force and GBP/HKD 10.4616
subsequently when he on social media announced that the GBP/IPY 212.9480
Greenland related tariffs on Denmark and a handful of other GBP/NOK 13.2882
European backers, including the UK, were cancelled. GBP/NZD 2.2893

e |tappears aframework for a deal around Greenland GBP/SEK 12.1699
USD/CNY 6.9629

including mineral rights, small pockets of land, US
investments and security planning has been reached
although very little has been confirmed at this stage.
Markets have been calling this yet another example of a
“TACO”, (Trump Always Chickens Out) as Trump appears to
have done a major U turn on Greenland.

e Looking ahead to today, markets will likely be digesting the
overnight developments from Davos. Elsewhere, in the euro
area, focus turns to the minutes from the December ECB
meeting and the flash consumer indicator for January.
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So far as the law or regulation allow, We disclaim any warranty or representation as to the accuracy or reliability of the information and statements in this
commentary. We will not be liable for any loss or damage suffered from relying on this commentary. This commentary does not purport to contain all relevant
information. Recipients should not rely on its contents but should make their own assessment and seek professional advice relevant to their circumstances. We
may have proprietary positions in the products described in this commentary. This commentary is for information purposes only, is not intended as an offer or
solicitation, nor is it the intention of the Bank to create legal relations on the basis of the information contained in it. No part of this commentary may be
reproduced without our prior permission.

Danske Bank is a trading name of Northern Bank Limited which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct
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