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Lemmings Are Cute, But Not When They Control  
the Stock Market

By David P. Nolan, Chief Investment 
Officer

Lemming definition: A 
lemming is a small rodent, 
usually found in or near the 
Arctic in tundra biomes.

What does it mean to call 
someone a lemming?

“Lemming” slang is a 
derogatory term for a person who mindlessly follows the crowd, trends, or a 
leader, often to their own detriment, lacking individual thought or judgment.

Just as our furry friends, the lemmings, have a reputation of running to and fro 
searching for food and new habitat, the first quarter of 2026 saw volatility surge 
as investors reacted aggressively to every economic and geopolitical news report 
as well as to Presidential social media commentary. Stocks were pressured 
as military conflicts (and the associated ramifications to the economy by virtue 
of much higher oil prices) combined with more traditional market concerns of 
overvalued assets (in private credit) and potentially negative impacts of AI on 
labor markets’ stability. Fortunately, still-stable economic growth and corporate 
earnings helped to support markets throughout the quarter. 
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The quarter began with 
growing hopes that 
leadership would broaden 
beyond the mega-cap 
technology complex 
and into other areas of 
the market. In January, 
investors added investment 
dollars to international, 
industrial, energy, small 
cap, and more defensive 

value stocks and pulled funds from “Magnificent 7” names. This reflected a market 
already primed for rotation rather than stable leadership.
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Read more

ASK DAVE!
Do you have a specific question or concern 
related to the markets that you would like to 
ask Chief Investment Officer Dave Nolan?

ASK HERE!
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