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FCM Market Notes-May 2, 2026
What Happens After 15%

There have been exactly nine instances this century of the Nasdaq
returning over 12% in a single month:

Trigger Month Return Next Month Next Month Return
Jun 2000 +16.6% Jul 2000 -5.0%

Jan 2001 +12.2% Feb 2001 -22.4%

Apr 2001 +15.0% May 2001 -0.3%

Oct 2001 +12.8% Nov 2001 +14.2%

Oct 2002 +13.5% Nov 2002 +11.2%

Apr 2009 ~+12-13% May 2009 +3-5%

Apr 2020 ~+15% May 2020 +6-7%

Jul 2022 ~+12% Aug 2022 -4-5%

May 2023 ~+12% \_ltn 2023 +6%+
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We can group the instances in three categories: the first five
occurred as vicious bear rallies in the middle of a 3-year internet
bubble bursting bear market. Even the last one in October of 2002
which was followed by another double-digit month, was then mostly
re-traced before the market got its bearings.

April of 2009 and 2020 were the result of the application of massive
stimulus after the GFC and Covid.

July 2022 was the result of a hopeful market as the Fed began to
raise rates to reel in that Covid stimulus (those hopes were dashed
later); and May of 2023 was a response to the Fed halting its rate-
hiking cycle.

This April arguably stands as unique: we are not emerging from a
bear market and there has been no notable change in government
policy to dramatically shift sentiment. Although we can'’t forecast
the future, the lack of any catalyst argues we should not expect a lot
of follow through on that monster month.

The Physical World Intervenes-Stagnation on Steroids?

We argued two weeks ago that the physical obstacles emerging
around data center construction would eventually limit enthusiasm
for forecasting immediate gratification from massive amounts of
mega-cap tech investments:
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https://fiduciarycm.com/wp-content/uploads/2026/04/FCM-
Market-Notes-4_18_26.pdf

But other physical realities are intruding as well. We all know about
the effects of the Iran conflict, but the market has yet to appreciate
that those negative effects are accelerating the longer it stays in
stasis. Gas prices in the US are reflecting that nicely:

6 Month Average Retail Price Chart
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As a headline in the Wall Street Journal noted over the weekend,
consumers this Friday spent about $135M more on gas than they did
the previous week!

And this week we got confirmation of the inflationary effects:


https://fiduciarycm.com/wp-content/uploads/2026/04/FCM-Market-Notes-4_18_26.pdf
https://fiduciarycm.com/wp-content/uploads/2026/04/FCM-Market-Notes-4_18_26.pdf
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United States PCE Price Index Annual Change
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Long bond yields have risen in response, but not dramatically:
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IUSSOY United States 30Y Bond Yield 4.964% -0.4bp -0.08%
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Forward earnings estimates are strong, but growth cracks are also
showing. Consumer savings have declined sharply, Ql data showed:

FRED ,A;j = Households and Nonprofit Organizations; Personal Saving Excluding C Durables and Federal Government Life Insurance Reserves and Railroad
Retirement Board and National Railroad Retirement Investment Trust Pension Fund Reserves (NIPA), Transactions
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Fiscal stimulus contributed strongly to growth in Ql as federal
agencies re-opened from the Q4 2025 shutdown—spending jumped
4.4%. That looks more like a one-off than a sustainable trend.

So nobody knows, of course, where the market goes from here. But
we can confidently say that the traditional drivers of strong equity
returns—supportive monetary policy and strong growth—seem more
wobbly by the month. A very stimulative fiscal policy featuring a
6%+ deficit in a full employment economy might be the last
stimulative pillar standing. How long that can be maintained before
debt markets push back is anyone’s guess.

James Barrineau, Chief Investment Officer
Fiduciary Capital Management LLC
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Cheyenne, WY 82001
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Privacy Policy
Email Disclaimer

Advisory and Consulting Services offered through FIDUCIARY CM?® (Fiduciary Capital Management LLC). FIDUCIARY CM® is an SEC
Registered Investment Adviser. Information presented is for educational purposes only for a broad audience. The information does not
intend to make an offer or solicitation for the sale or purchase of any specific securities, investments, or investment strategies.
Investments involve risk and are not guaranteed. FIDUCIARY CM® has reasonable belief that this marketing does notinclude any false or
material misleading statements or omissions of facts regarding services, investment, or client experience. Please refer to our Firm
Brochure (ADV2) for material risks disclosures. The opinions referenced are as of the date of publication and are subject to change due to
changes in the market or economic conditions and may not necessarily come to pass. FIDUCIARY CM® may discuss and display, charts,
graphs, formulas, and stock picks which are not intended to be used by themselves to determine which securities to buy or sell, or when
to buy or sell them. Consultation with a licensed financial professionalis strongly suggested. Please remember that securities cannot be

purchased, sold, or traded via e-mail or voice message system. For more information, please visit www.Fiduciary CM.com.


https://pmcintyre2013-gwikr.wordpress.com/wp-content/uploads/2026/02/fcm-privacy-policy-2026-1.pdf
https://pmcintyre2013-gwikr.wordpress.com/wp-content/uploads/2026/02/fcm-privacy-policy-2026-1.pdf
https://pmcintyre2013-gwikr.wordpress.com/wp-content/uploads/2026/02/fcm-privacy-policy-2026-1.pdf
https://pmcintyre2013-gwikr.wordpress.com/wp-content/uploads/2026/02/fcm-email-policy-2-9-26.pdf
https://pmcintyre2013-gwikr.wordpress.com/wp-content/uploads/2026/02/fcm-email-policy-2-9-26.pdf
https://adviserinfo.sec.gov/firm/summary/340618
https://adviserinfo.sec.gov/firm/summary/340618
https://adviserinfo.sec.gov/firm/summary/340618
https://adviserinfo.sec.gov/firm/summary/340618
https://adviserinfo.sec.gov/firm/summary/340618
https://adviserinfo.sec.gov/firm/summary/340618
https://adviserinfo.sec.gov/firm/summary/340618

	What Happens After 15%

