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For over 20 years, we’ve led 
the way in diversified, top-

down portfolio construction – 
now built to be customizable 

for each advisor and their 
clients.

Advisors benefit from our 
comprehensive due diligence 

on other asset managers, 
insightful market commentary, 
and strategic asset class views.

Custom Model Partnership

Our ETFs
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BuyWrite

https://www.mainmgtetfs.com/

https://www.mainmgtetfs.com/buyw/
https://www.mainmgtetfs.com/tmat/
https://www.mainmgtetfs.com/sect/
https://www.mainmgtetfs.com/intl/
https://www.mainmgtetfs.com/


Performance
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Recession Dashboard
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Inflation: Headline CPI. Source: St. Louis Fed. Consumer: Conference Board Consumer Confidence. Source: The Conference Board. Yield Curve: 10 year – 3 month Treasury spread. Source: FactSet financial data and analytics. Housing: Housing Starts & 

Existing Home Sales. Source: St. Louis Fed. Sentiment:. Conference Board Consumer Confidence, UMich Consumer Sentiment, State Street Investor Confidence, CEO Confidence, VIX, AAII Autos: Auto Sales. Source: St. Louis Fed. Employment: Initial Weekly 

Unemployment Claims & Nonfarm Payrolls. Source: St. Louis Fed. PMI: Markit US Manufacturing PMI & US ISM Manufacturing PMI & Chicago PMI. Source: Markit, ISM. Retail Sales: Advance Retail Sales. Source: St. Louis Fed. * 10 year – 3 month Treasury 

spread inverted on 11/2/22.

Overall:
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NonFarm Payrolls

NonFarm Payrolls were finally released this past week and showed that October shed -105k 

jobs, the most since Dec. 2020, while November rebounded, adding +64k jobs (left). The 

Labor Force grew by +323k and Household Employment by +96k. The Unemployment Rate 

jumped to 4.6%, the highest since Sept. 2021 and above forecasts for a 4.4% reading. The 

Participation Rate increased to 62.5% while Wages slowed to 3.51% Y/Y, the smallest 

increase since May 2021. Overall, we’re seeing ongoing moderation in the labor market, 

which isn’t news to anyone at this point.

Neutral
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Unemployment & Wages

There were good and bad aspects to the NFP report. On the negative side, the 

headline U3 Unemployment Rate rose to 4.6% (left), well above forecasts for a 

4.4% reading and the highest since Sept. 2021. The broader U6 rate jumped to 

8.7%, the highest since Aug. 2021. Wages (right) posted a meager +0.14% M/M 

gain, the smallest since Feb. 2022 and solidly below forecasts for a +0.3% figure. 

The Y/Y figure slowed to just +3.51%, the smallest gain since May 2021 and back 

in line with pre-covid levels.

Negative
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Participation & Govt Payrolls

The Participation Rate (left) was one of the more positive aspects in the report, as the rate 

for the 25-54yo prime working-age cohort is back up to 83.8%, the 2nd best reading since 

May 2001 (behind only July/Aug. 2024)!! The Overall Participation Rate improved to 62.5%, 

a 6mo high. It’s also worth noting that the -105k drop in October in total payrolls was 

entirely due to Government, which shed -157k jobs, the most since May 2020! Private 

Payrolls actually added +52k jobs and have averaged +44k over the last 6mos for a total of 

+264k jobs. Meanwhile, Government has averaged a decline of -27.3k jobs per month for a 

total decline of -164k! It’s good to see the private sector continuing to post pretty consistent 

gains as it comprises around 85% of total employment.

Positive
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CPI

The much-delayed CPI report was also released this past week. The BLS basically 

just omitted any October readings (thus the gaps on the charts) and reported 

November figures only. The Headline CPI reading (left) was up +0.20% M/M and 

slowed to +2.71% Y/Y, below forecasts for a 0.3% rise. Core CPI (right) also came 

in below expectations at +0.16% M/M and decelerated to +2.62%, the smallest 

increase since March 2021!! These readings give the Fed more room to cut…

Positive



// 9

Shelter & Food

Shelter (left) was pretty sticky there for a while, but the November M/M reading 

was just +0.18%, the 2nd smallest monthly reading since Feb. 2021. The Y/Y figure 

has slowed back to +3.01%, the lowest since Aug. 2021, and is back below pre-

pandemic levels. Food (right) was accelerating for a bit but has since started to 

slow again, up just +0.06% M/M, which brings the Y/Y figure down to +2.63%. It’s 

worth noting that Eggs are now down -13% Y/Y after being up as much as +60% 

back in March 2025. How ‘bout them apples (eggs)?

Positive
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Goods & Services

As the subject of tariffs, Goods CPI (left) got a lot of scrutiny. It’s been choppily 

accelerating on a Y/Y basis since bottoming at -1.34% in Sept. 2024, rising to a 

recent high of +1.95% in Sept. 2025 but has since ticked back down to +1.81% on 

the back of a meager +0.12% M/M increase in November. On the right we show 

Services, which have been steadily slowing on a Y/Y basis and are now +3.21%, 

the smallest increase since Sept. 2021.

Positive
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Retail Sales

Headline Retail Sales were basically flat in October (left), rising just +0.03% and 

missing forecasts for a +0.1% increase. The Core Group (ex Autos & Gas Stations) 

was up +0.53% M/M, though, accelerating from a flat September. On a Y/Y basis 

(right), Total Retail Sales decelerated to +3.47%, the smallest rise since May 2025, 

while the Core Group ticked up to +4.21%.

Neutral



// 12

Sales by Category

Looking through at the categories, on a M/M basis (left), Dept Stores led the way 

up +4.9%, followed by Furniture up +2.3%. The laggards were Autos, down -1.7% 

M/M, and then Building Materials/Garden down -0.9%. On a Y/Y basis, Misc 

Stores are up the most at +9.5% and then NonStore up +9.0%. Building 

Mats/Garden are down the most Y/Y at -4.5% (the only negative category) and 

then Furniture, which is up just +0.5%.

Neutral



// 13

Existing Home Sales

Existing Home Sales increased to 4.13mil units SAAR in November (left), slightly 

below forecasts for a 4.2mil figure. Still, that’s the 3rd straight monthly increase, 

the longest streak in about a year. On a Y/Y basis, they fell back into negative 

territory, down -1.0%. The Median Existing Home Price (right) appears to be 

following its seasonal trend, declining to $409,200. It’s good to see that the 

longer-term slope has slowed from the immediate post-covid surge. Median Prices 

are now up +1.2% from a year ago.

Neutral
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Summary

• NonFarm Payrolls dropped -105k in October before rebounding by +64k in 

November. The Unemployment Rate hit 4.6%, the highest since Sept. 2021.

• November Headline and Core CPI readings came in below forecasts. Headline 

CPI is now up +2.71% Y/Y and Core is up +2.62% Y/Y, the smallest gain since 

March 2021!

• Headline Retail Sales were muted, up just +0.03% M/M in October, while the 

Core group posted a more robust +0.53%, led by Dept. Stores.

• Existing Home Sales posted their 3rd straight M/M gain, rising to 4.13mil units 

in November, but still below forecasts. Price increases have slowed, which will 

hopefully help buyers enter the market.

• Upcoming key data:

• Q3 GDP (Tues)

• Durable Goods (Tues)

• Industrial Production (Tues)



Appendix
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Yields & Futures



Inflation Watch

// 17



Main Management, LLC (“Main Management”, or the “Firm”) is an investment adviser registered under the Investment Advisers 

Act of 1940, as amended. The Firm was founded in 2002 and provides investment management services primarily to high net 

worth, family groups, foundations/endowments, and serves as a sub-adviser to third-party investment advisers & broker-dealers.

The information contained herein was prepared using sources that the Firm believes are reliable, but the Firm does not guarantee 

its accuracy.  The information reflects subjective judgments, assumptions and the Firm’s opinion on the date made and may 

change without notice.  The Firm is not obligated to update this information. Nothing herein should be construed as investment 

advice or a recommendation to purchase or sell securities. The information is not intended as an offer to provide advisory services 

in any state or jurisdiction where such offer would not be permitted under applicable registration requirements.  All equity investing 

entails risk of loss.  

In preparing this material, Main Management has not taken into account the investment objectives, financial situation or 

particular needs of any individual investor.  Many securities transactions are risky and are not suitable for all investors. All 

securities investments carry risk, including a risk of loss of principal.

Disclosures
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