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2025 stocks & bond returns

US bonds

US stocks
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what comes next after three great years?
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earnings growth story firmly intact
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the resilient US economy
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inflation benign but still higher than 2% target
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alternative inflation tracker
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employment market check-in
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AI spending continues to ramp up



1Q 2026 MARKET UPDATE

Mag 7 leading the charge into 2026
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countering charges of concentration risk

• The US stock market is more concentrated today 
than ever in its history.

• The top 10 companies in the S&P 500 Index 
constitute 40% of the Index value.

• However, today’s tech giants have diversified 
revenue streams, and they have made acquisitions 
into other industries.



1Q 2026 MARKET UPDATE

don’t fade the US of A
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don’t fade the US of A
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the feast or famine US stock market

?

Scorecard:

5.5  (52%)

3    (28.5%) 

2    (19%)
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a good reason to hold onto stocks after painful periods
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the American Spirit 
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increasing productivity across the board
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increasing productivity across the board

In Q3 2025, output 
increased 5.4% 

while hours worked 
increased 0.5%.
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the deleveraging continues (a good thing)
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Data center construction 
spending soon overtaking 

office building 
construction
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Nvidia eating the world

US Energy Sector
German Stock Market
French Stock Market
UK Stock Market

Nvidia
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