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WEEKLY BULLETIN
Trumped up charges?

Key takeaways

US stock markets retreated slightly as investors took
profits, while European, UK and developing markets
made more gains. Global stock markets then shrugged
off Mr Trump’s arrest of Venezuela's leader over the
weekend, with US refinery stocks jumping 10%.

The more regimes change...

News-weary investors returned to their desks on Monday to be greeted
with headlines that the US military had launched missiles on Caracas while
taking a sleeping president Maduro, and wife, into custody on drug-related
charges. Stock markets ignored the news, although it was immediately

felt in gold and other precious metal markets. Meanwhile, oil prices have
already started to rise in recognition of the years it will take for US oil
companies to rebuild Venezuela’s shattered infrastructure.

Legality aside, this weekend’s demonstration of US ‘hard power’ sets
the agenda for 2026, a year when we can expect geopolitical tensions
to dominate the headlines once more. The move has already raised
questions as to how China will be impacted by Mr Trump ending
Venezuelan exports, and likely US actions in Greenland and Taiwan, with
major Asian defence and industrial stocks rallying strongly on the news.

A silver lining for 2025

Thanks to Mr Trump’s trade tirades, his attacks on the independence of
the US Federal Reserve (Fed), and the weakness in the US dollar that
ensued, gold enjoyed a record year in 2025 with a gain of 56%. It was
only outshone by the price of silver which charged ahead some 132%
in 2025, thanks to a potent cocktail of safe-haven demand, investors
rotating away from gold, and its greater industrial applications in areas
such as Al, electric vehicles and solar. The news that the Trump White
House had engineered a regime change in Venezuela over the weekend
understandably set the prices of both gold and silver racing again.

US dollar to bear brunt of “Trumponomics’ in 2026

Mr Trump demonstrated his brand of ‘MAGA’ (Make America Great Again)
politics this weekend when he effectively impounded Venezuela’s oil
industry and replaced the country’s political leadership. Like his ‘Liberation
Day’ tariffs back in April, Mr Trump’s brazen moves in Latin America are
also likely to be played out by the US dollar.

A weaker dollar has always been a marquee promise from the MAGA
camp. lts threats to global trade, to Fed independence, and to NATO-
backed national security in Europe helped to devalue the dollar last year
while prompting a run on gold. We expect the dollar’s lustre as the world’s
reserve currency to continuing fading so long as MAGA politics pervades.
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Market moves

US stock market indices retreated
slightly as investors chose to take
profits during a shortened trading
week. This delivered a minor loss to
the MSCI AC World Index of global
shares, despite gains elsewhere.

Stock markets in Europe, the UK
and developing markets delivered
another week of positive returns.
Gold eased once more while silver
made yet more gains. Meanwhile,
bond markets were essentially flat in
the post-Christmas week.

What to look out for
this week

A busy first week of 2026 sees

US ISM manufacturing index

data on Monday followed by ADP
employment, jobless claims, and US
factory orders on Wednesday.

US housing starts and consumer
sentiment numbers are due on Friday.




If you have questions about financial markets, or our investment services,
please contact the Marketing team:
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Important Information

Handelsbanken Wealth & Asset Management Limited 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

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

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

e 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 & Asset Management Limited. For Handelsbanken Multi Asset Funds,
the Authorised Corporate Director is Handelsbanken ACD Limited, which is a wholly-owned subsidiary of Handelsbanken Wealth
& Asset Management, 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 & Asset Management Limited, 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 & Asset Management Limited or
Handelsbanken ACD Limited: 25 Basinghall Street, London EC2V 5HA or by telephone on +44 01892 7018083.
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