
Despite record customs duties collected over the last 12 months, the US trade deficit 
swelled in December and was essentially unchanged in 2025  



Strong dispersion. The S&P 500 is flat YTD, but there are just 94 stocks in the index up 
or down less than 5%, while there are 117 stocks up or down more than 20% YTD 



This type of fractured structure has historically preceded turbulence, because markets 
rarely sustain contradictory internals for long. Eventually the tension resolves into a 
more uniform trend, and that shift often arrives with elevated volatility



Artificial intelligence risk is dominating conference calls as investors dump technology 
stocks and software in particular



Combined buybacks by Amazon, Alphabet, Microsoft, Meta, and Oracle fell to $12.6 
billion in Q4 2025, the lowest in 7 years. Buybacks have been the single largest source 
of demand for US equities since 2009. Big Tech companies are slashing buybacks at the 
expense of enormous Capex on AI


