
Key takeaways

Emerging market and US shares outperformed, thanks chiefly 
to a strong rebound in technology stocks. Markets elsewhere 
struggled as oil prices rose amid deadlock in the Middle East.

Tech stocks power US higher

A pronounced rally in technology stocks, the largest sector in the S&P 500 Index, 
helped US shares to overhaul their European peers in the year to 24 April, reversing 
the previous trend. By the close on Friday, the S&P 500 had gained 10% in April while 
the tech-heavy Nasdaq Index was ahead 15%.

Although they report earnings this week, last week saw shares in Amazon gain north 
of 25%, with other Magnificent 7 stocks, such as Meta (Facebook), Microsoft and 
Alphabet (Google) also enjoying double-digit gains. 

Hardware companies and chipmakers have been especially robust as they’re seen 
as supplying the current AI boom. Banking analysts now estimate that AI spending will 
add 12% to the S&P’s earnings per share (EPS) in 2026, and 10% next year.

Market: Intel

Shares in the previously declining US chip-making giant, Intel, have done nothing 
but rise this year thanks to a leadership change, White House support, ambitious 
turnaround plans and massive AI demand for its latest wares. Its shares leapt 24% on 
Friday following first-quarter earnings that beat expectations.

Intel’s shares have so far gained over 85% in April, to more than triple over the last year, 
surpassing the record price they hit back in the dot.com bubble of 2000.

The chip maker has enjoyed renewed fortunes along with other major memory and 
storage chip companies, and now partners with Elon Musk’s ‘Terafab’ chip factory, 
which supplies both SpaceX and Tesla. The US government also invested in Intel 
as part of the US Chips Act. Its 8.6% share of the company was worth over $35bn 
following Friday’s gains.

White House clears path for Kevin Warsh

In a move calculated to fast track the approval of Kevin Warsh for confirmation 
by the US Senate as the next chair of the Federal Reserve (Fed), last week the 
US Department of Justice announced on social media that its prosecutors were 
dropping their criminal investigation into sitting Fed chair Jay Powell.

Previously, Mr Warsh’s progression was barred by Republican dissent, with senior 
figures refusing to vote on the issue so long as criminal charges were pending 
against Jay Powell. Mr Powell’s term as chair is due to end on 15 May, however, he 
has the power to remain on the Fed board until January 2028, should he choose.

Mr Warsh is a former Fed governor. At his delayed nomination hearing last week, the 
likely next chair of America’s central bank notably denied being President Trump’s 
“sock puppet”.

‘Animal spirits’ 
return to the US 

Market moves

Global stock markets were slightly 
ahead thanks to gains for emerging 
market and US shares.

European and UK stock markets 
suffered the worst declines.  

Rising UK inflation undermined UK 
government bonds. US government 
bonds suffered more modest losses. 

What to look out for this 
week

Three major central banks convene 
to set interest rates this week. The 
US Federal Reserve announces on 
Wednesday, followed by the Bank of 
England and the European Central 
Bank (ECB) on Thursday.

Tuesday brings ECB inflation 
expectations followed by European 
consumer confidence and economic 
sentiment data on Wednesday. 

In the US, consumer confidence 
numbers are due on Tuesday. 
Wednesday sees trade balance 
numbers with US GDP, and Personal 
Consumption Expenditure (PCE) data 
(the Fed’s preferred inflation gauge) 
on Thursday.
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Important Information 
Handelsbanken Wealth is a trading name of Handelsbanken Wealth & Asset Management Limited which is authorised and regulated 
by the Financial Conduct Authority (FCA) in the conduct of investment and protection business, and is a wholly-owned subsidiary of 
Handelsbanken plc. For further information on our investment services go to wealthandasset.handelsbanken.co.uk/important-information. 
Tax advice which does not contain any investment element is not regulated by the FCA. Professional advice should be taken before any 
course of action is pursued. 

•	 Find out more about our services by contacting us on 01892 701803 or visiting our website: wealthandasset.handelsbanken.co.uk 

•	 Read about how our investment services are regulated, and other important information: wealthandasset.handelsbanken.co.uk/important-
information 

•	 Learn more about wealth and investment concepts in our Learning Zone: wealthandasset.handelsbanken.co.uk/learning-zone/

•	 Understand more about the language and terminology used in the financial services industry and our own publications through our 
Glossary of Terms: wealthandasset.handelsbanken.co.uk/glossary-of-terms/

All commentary and data is valid, to the best of our knowledge, at the time of publication. This document is not intended to be a definitive 
analysis of financial or other markets and does not constitute any recommendation to buy, sell or otherwise trade in any of the investments 
mentioned. 

The value of any investment and income from it is not guaranteed and can fall as well as rise, so your 
capital is at risk. 
We manage our investment strategies in accordance with pre-defined risk objectives, which vary depending on the strategy’s risk profile. 

Portfolios may include individual investments in structured products, foreign currencies and funds (including funds not regulated by the 
FCA) which may individually have a relatively high risk profile. The portfolios may specifically include hedge funds, property funds, private 
equity funds and other funds which may have limited liquidity. Changes in exchange rates between currencies can cause investments of 
income to go down or up.

This document has been issued by Handelsbanken Wealth. For Handelsbanken Multi Asset Funds, the Authorised Corporate Director is 
Handelsbanken ACD Limited, which is a wholly-owned subsidiary of Handelsbanken Wealth, and is authorised and regulated by the Financial 
Conduct Authority (FCA). The Registrar and Depositary is The Bank of New York Mellon (International) Limited, which is authorised by the 
Prudential Regulation Authority and regulated by the FCA. The Investment Manager is Handelsbanken Wealth, which is authorised and 
regulated by the FCA. 

Before investing in a Handelsbanken Multi Asset Fund you should read the Key Investor Information Document (KIID) as it contains 
important information regarding the fund including charges and specific risk warnings. The Prospectus, Key Investor Information Document, 
current prices and latest report and accounts are available from the following website: wealthandasset.handelsbanken.co.uk/fund-
information/fund-information/, or you can request these from Handelsbanken Wealth or Handelsbanken ACD Limited: 25 Basinghall Street, 
London EC2V 5HA or by telephone on +44 01892 701803. 
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If you have questions about financial markets, or our investment services, 
please contact the Marketing team:

marketing.hwam@handelsbanken.co.uk
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