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Employment growth remains healthy
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Monthly change in Non 
Farm Payroll (in 1000k).
Data: Bloomberg



Inflation has moderated but remains above the Fed 2% target
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Annual change in Core 
Consumer Price Index 
(YoY). 
Data: Bloomberg.



GDP grew at a healthy 3.3% in Q4 last year
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US GDP Quarter on 
Quarter growth 
annualized.
Data: Bloomberg.



Manufacturing data remains weak but improving

The ISM Manufacturing is a 
survey of manufacturers 
(>50 = growth, <50 = 
contraction).
Data: Bloomberg
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Consumer confidence is getting better

Data: Bloomberg

Thanks to the 
decline in inflation 
and the low 
unemployment 
consumer 
confidence is 
improving.

Blue = 
Unemployment rate 
+ Inflation rate; 
inverted.

White = Consumer 
Confidence.

Data: Bloomberg.



Long dated Government yields are back below 4%
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Yield on the 10 year 
U.S. Treasury bond.
Data: Bloomberg



The markets expect  the Fed rate to be at 3.5% in January 2025
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Yield implied by 
Fed Fund Future 
with January 2025 
Maturity
Data: Bloomberg



Equities made a new all time high

Swipe –>

The S&P 500. 
Data: Bloomberg.



Bitcoin peaked the day of the ETF launch
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Price of one Bitcoin 
in USD.
Data: Bloomberg.



January Summary

Economy: The economy continued to be resilient in January with 
price pressures cooling down and employment growth remaining 
healthy. In the background there has also been some noticeable 
improvement in consumer confidence.

Markets: Helped by the economic tailwinds, the markets continued 
to march higher while government bond yields remained capped 
given the contained inflation.
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Learn more about Treasure 

Treasure Financial is a leading Fintech providing embedded cash 
management and investment via its proprietary API and B2B platform. 
With Treasure, businesses get access to higher yields and safety on their 
idle cash and savings. For more info: www.treasurefi.com

http://www.treasurefi.com

