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Chart of the Week

Labor market is not out of the woods yet. Hiring remains weak

Monthly Nonfarm Payroll Gains

Labor Market Is Slowing, but
Layoffs Still Aren’t Rising o
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Macro The odds of no more interest rate cuts in 2026 are rising, but

perhaps it should be even higher &

Probability of Zero Cuts in 2026

Markets Are Adjusting Rate
Expectations

= Market pricing now shows a higher probability 30%
of no rate cuts in 2026. 25%

= Expectations have shifted amidst higher 20%
energy prices due to the Iran conflict. 1%

= While a cut this year is still more likely than 10%
not, it's moved closer to a coin flip. .
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Data source: Carson Investment Research, CME Group 03/13/2026 @Sonusvarghese
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Wage Growth Has Moderated

= Average hourly earnings growth has slowed
compared with the highs seen earlier in the
cycle.

= \Wage growth remains above the pace seen
before the pandemic.

» Slowing has been gradual but the recent trend
since March 2025 is clear.
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Wage growth has cooled but still running above
pre-pandemic trend

Growth Rate of Average Hourly Earmmings (Annualized)
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Aggregate income growth running close to pre-pandemic
pace, despite the big slowdown in payroll growth

Aggregate Income Growth e ot oo

Average Weekly Hours

Remains Stable

—Total

20%

= Aggregate payroll income—which combines 15%
wage growth with the total number of hours 10%
worked—continues to increase at roughly 4-5%

year over year. This measure captures the total .
income flowing to workers across the economy,
making it a useful gauge of overall labor income 5%
trends. 0%
= Even as hiring activity has slowed in recent A%
months, wage gains have continued to support 20%
overall income growth. In other words, stronger AL R P F P R D R D g
pay per worker has helped offset the impact of
fewer new jobs being added. Pro-pandsmic average caicuisted as tns average annusized
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Commodities

Oil Prices Have Surged During
Middle East Tensions

= Qil prices have risen sharply amid geopolitical
tensions in the Middle East.

= Energy markets have reacted quickly due to
concerns about supply disruptions.
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Commodities

Hormuz Traffic Has
Plummeted

= Tanker crossings through the Strait of Hormuz,
which handles roughly 20% of global oil
shipments, have fallen significantly.

Hormuz Strait West > East Tanker Crossings (7-Day Total)
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Equities
2026 So Far Is Looking a Lot Like 2025

AS S et F) e rfo rm a n C e H a S Ranked Selected Index Returns 12/31/2025 to 3/10/2026

1 Bloomberg Gold 9.6% 1 S&PEnergy Select Sector 24 4%
. . 2 MSCIEAFE 9.4% 2 Bloomberg Gold 20.1%
D |Ve r e d Ta 2 O 2 6 3 S&PHealth Care Select Seclor 74% 3 Bloomberg Commodty Index 19 1%
g 4 Bloomberg Commadity Index 6.8% 4 S&P Consumer Staples Select Sector 10.4%
5 S&P 500 Low Volatility 6.3% 5 S&P Matenals Select Sector 10.0%
6  S&P Consumer Staples Select Sector 53% 6 S&PIndustrial Select Sector 9.6%
7 Bloomberg U.5. Government: Long 4.6% 7 S&P Utilities Select Sector 9.1%
8  MSCIEM (Emerging Markets) 3.8% 8  MSCIEM (Emerging Markets) 1.3%
H : 9 Real Estate Select Sector Index 3.4% §  Real Estate Select Sector Index 6.4%
» Leadership across asset classes in early 2026 R a0 e e i
H H 1 11 Bloomberg US Treasury Inflation Protected Notes (TIPS) 3% 11 Russell 2000 Value 5.4%
IOOkS remarkably Slmllar to What InveStorS Saw 12 S&P Energy Select Sector 2.9% 12 Russell 1000 Value 3%
ifi 13 Bloomberg US Aggregate 26% 13 MSCIEAFE 36%
at the Start Of 2025 CommOdItleS’ _90|d’ and 14 S&P Materials Select Sector 2.3% 14 Russell 2000 29%
15 Bloomberg U.5. Government: Iniermediale 21% 15 S&F 500 High Beta Index 23%
d efe nsive eq u Ity SeCtO rs once ag ain a p pea rnear 16 Bloomberg US Aggreqate Credit - Corporate - High Yield (1983) 1.6% 16 Bloomberg LS. Government: Long 1.4%
th e to p Of th e pe rfo rmance ran k| N g S. 17 S&P Communication Services Select Sector Index 1.1% 17 Bloomberg US Treasury Inflation Protected Notes (TIPS) 1.1%
18 Russell 1000 Value 1.0% 18 Bloomberg US Aggregate 0.8%
. . 19 Bloomberg US Treasury - Bills (1-3 M) 0.8% 19 Bloomberg US Treasury - Bills {1-3 M) 0.7%
= Meanwhile. m any growth_o riented areas of the 20 S&P Industrial Select Sector 0.3% 20 Russel 2000 Growth 06%
L . 21 S&P Financial Select Sectar 0.6% 21 Bloomberg US. Government: Intermediate 0.5%
market—includin g technol ogy, consumer 22 DJindustial Average 1.10% 22 Bloomberg US Aggregate Credi - Corporale - High Yield 1983)  0.5%
. . - 23 S&P 500 Momentum -3.0% 23 S&P 500 Momentum 0.2%
d ISCI'etIOHaW, a nd h |g her-beta StOCkS—a re 24 S&PA0D 4.3% 24 S&P Communication Services Select Sector Index 03%
- 25 Russel 2000 Valug -1.8% 25 DJIndustrial Average -0.4%
clustered toward the bottom of the rankings. 2% Russel 2000 4% 2% S4P5M0 7%
27 Russell 1000 Growih -9.3% 21 S4&P Health Care Select Sector -1.0%
- . . iy . 28 NASDAQ Composite Index -9.4% 28 NASDAQ Composite Index -2.2%
n Wh | |e eve ry yea risS un Iq ue, It S WO r'th reca | | N g 2 S&P Technology Select Sector -10.0% 29 S&P Technology Select Sectar -29%
30 Russell 2000 Growth -10.6% 30 S&P Consumer Discretionary Select Sector 41%
what happened over the rest of 2025. 31 S4P 500 High Beta Index 10.7% 3 Russel 1000 Growth 46%
32 S&P Consumer Discretionary Select Sector -11.5% 32 S&P Financial Select Sector -8.6%
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If Stocks Break The December Low It Is A Warning Sign, Like 2026 Did

| |
Eq u Itl es S&P 500 Performance When Q1 Low Breaks The December Low Close

December Low Full Year Return
1956 oo
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= The chart compares historical market outcomes 1981 127 30 120 58
depending on whether the December closing 1984 101.66 15426
low was broken during Q1. 1983 42589 42905 ‘
1004 4061 84 445 55
1956 605 94 998 48 2
= We broke the December low this year on o i 922709 267%
Thursday, March 12. 2002 131938 1000 17 23 4%
2005 117707 120875 -
0 200 13007 13741
= This pattern has looked somewhat better post- 2008 18159 ,?ﬁgi
1977. 2010 1091 o 1056 74 2
2016 2005 55 1620.08
2018 26206 27 2581 & 2%
2020 3093 .2 2237 4 16 3
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Avarpe
Medsan 0
Dowce Carsoninvedment REeearch F atSd UM 12 0906 aa—— o
s ansatta = naneen

The information included herein is for informational purposes and is intended for use by advisors only, and should not be copied, reproduced,
or redistributed without consent of CWM, LLC. Carson Partners offers investment advisory services through CWM, LLC, an SEC Registered

Investment Advisor. Carson Coaching and CWM, LLC are separate but affiliated companies and wholly-owned subsidiaries of Carson Group

Holdings, LLC. Carson Coaching does not provide advisory services. 14600 Branch St. Omaha, NE 68154 (888) 321-0808



	Presentation 16:9
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9


