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2,026 Things for 2026
A Review of Themes that Matter for Markets



Disclosures

2

This presentation is intended for informational and educational purposes 
only. It is not an offer to buy or sell, or a solicitation of an offer to buy or 
sell, any security or investment, or to participate in any particular trading 
or investment strategy. The information is considered to be from reliable 
sources, but its accuracy is not guaranteed. We do not offer tax or legal 
advice, so please consult your tax or legal professional for information 
specific to your situation. 

Past performance is not indicative of future results and diversification 
does not ensure a profit or protect against loss. All investments carry 
some level of risk, including loss of principal. An investment cannot be 
made directly in an index.  Robert W. Baird and Co. Incorporated, 
member SIPC.



91% (Nasdaq’s return over the last five 
months of the dotcom bubble).

3Source: FactSet. 



Not all bull markets are bubbles. 

4Source: FactSet. 



Bubbles are built on sentiment.

5Source: the IPO Initiative, University of Florida



25% (Average return of Bonds, Real 
Estate, and Gold from 2000 to 2002).

6Source: FactSet. 



Diversify…with stocks.

7Source: FactSet. 



Diversify…with stocks.

8Source: FactSet. 



$500 (billion, Nvidia's projected orders 
for key AI GPUs through 2026).

9Source: U.S. Census Bureau



AI capex has flipped the market.

10Source: Bank of America

July was the 
largest month of 
US data center 
starts on record 
– 16.6 million sq. 
ft. and $29.5 
billion of value, 
+211% and 
+528% year/year



Supply chains under strain.

11Source: Federal Reserve Bank of St. Louis



945 (TWh, IEA projection for data center 
electricity consumption by 2030).

12Source: IEA



301 (as in, Section 301 of the Trade 
Act of 1974).

13Source: The Budget Lab at Yale



Trade patterns are changing.

14Source: U.S. Census Bureau



Deglobalization as a theme.

15Source: FactSet, McKinsey



6% (30-year fixed rate U.S. mortgage). 

16Source: Federal Reserve Bank of St. Louis



Housing recession ongoing.

17Source: Federal Reserve Bank of St. Louis



Structural pressures normalizing rates.

18Source: Federal Reserve Bank of St. Louis



$158 (billion, Baird Strategas projection 
for the y/y increase in federal tax refunds). 

19Source: Baird Strategas, IRS, JPMorgan Chase



0 (Fed Chair Powell’s lower bound for 
breakeven jobs growth). 

20Source: Federal Reserve



Labor market healthier overall.

21Source: Federal Reserve Bank of St. Louis

• Initial claims at 
50-year lows.

• Temporary 
services 
employment at 
16-month high.

• Under-
employment 
rate (U6) at 20-
month low.

• Indeed job 
postings 
positive y/y for 
first time since 
Oct. 2022.
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