
Week Ending January 31, 2025

*Weekly performance calculated from Thursday close to Thursday close.

• This week, we explore whether the economy and markets face an extended period of increased uncertainty. 

• Equity sentiment was largely driven by emerging AI competition in China & its perceived impact on the US Tech sector.
• Real GDP in 4Q24 rose 2.3% QoQ (annualized), bringing the total yearly growth in 2024 to 2.8%. 

• The Federal Reserve held its overnight policy rate steady at 4.25-4.50% as widely expected.
• President Trump indicated his plans to move ahead with a 25% tariff on Canada and Mexico as soon as February 1.

Economic Calendar

Date Event

MON 2/3
Construction Spending
ISM Manufacturing
SLOOS (Q1)

TUE 2/4 Factory Orders
JOLTS

WED 2/5 Trade Balance
ISM Services

THU 2/6 Jobless Claims
BoE Meeting

FRI 2/7 Employment Report
Michigan Sentiment

FactSet as of: 1/30/2025

Return Statistics Key Market Levels
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Senior Loan Officer Survey (Q1)

Next week is the second busiest week of 
earnings season, with releases coming 

from tech-related and consumer-focused 
companies (i.e., Chipotle, Amazon, etc.)

The December employment report will be 
released Friday. We expect a monthly 

gain of ~160k. The release will also see 
the updated BLS Payroll Guidance.

Employment Report

The Fed releases the important Senior 
Loan Officer Opinion Survey on Monday. 
Loan demand will be key to watch given 

the increase in interest rates in 4Q24. 

Earnings Season

Region Weekly YTD Index Level

S&P 500 -0.8% 3.3% S&P 500 6,071

Russell MidCap 0.2% 5.1% DJIA 44,882

Russell 2000 -0.3% 3.5% 2-Yr Treasury Yield 4.21%

AC World 0.1% 3.8% 10-Yr Treasury Yield 4.52%

Emerging Markets 1.3% 2.0% 30-Yr Treasury Yield 4.77%

US Aggregate Bond 0.8% 0.7% EUR/USD 1.04

BG Commodity -0.7% 4.0% WTI Crude Oil ($/bbl) 73

US Dollar -0.2% -0.6% Gold ($/ozt) 2,845
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