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Source: Bloomberg. Data as of 01/29/2025

The Growth Outlook Is Off to a Strong Start in 2025
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Source: Bloomberg, International Monetary Fund. Data as of 01/29/2025.

US Economic Growth Towers Over the Other Large Advanced Economies
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Source: Bloomberg. Data as of 1/29/2025.

Forecasters See US Recession Risk at Its Lowest in Years
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Source: Department of Labor, Bloomberg, Federal Reserve Bank of San Francisco. Data through December 2024.

New Payroll Job Growth Is Running at Close to Trend Pace
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Source: Department of Labor, Bloomberg. Data through December 2024. 

The Unemployment Rate Has Moved Up…Can It Hold Steady Near 4%?
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Source: Department of Labor, Bloomberg. Data through November 2024. 

Labor Demand Has Improved on the Margin
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Source: Department of Commerce, Bloomberg. Data through November 2024.

Consumer Expenditures Are Holding Up, Still Led by Services Spending
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Source: Bloomberg. Data through Q3 2024.

Household Net Worth Is Up by Nearly Half – Over $50 Trillion – Since 2020
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Source: Bloomberg, First Citizens Wealth. Inflation data through December 2024; wage data through Q3 2024 and extrapolated to Q4.

Inflation Is Still Too High, and Price Growth Has Exceeded Wage Growth
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Source: Bloomberg, First Citizens Wealth. Data as of 1/29/2025.

Markets See Future Inflation Running Moderately Above the 2% Target
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Source: Bloomberg, First Citizens Wealth. Data as of 1/29/2025.

Markets See the Fed as on Hold and the Funds Rate Declining to Just 3.9%
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Source: Bloomberg. Data through 1/28/2025.

Global Markets Last Year
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Source: Bloomberg. Data through 1/28/2025.

The S&P 500 Is Crossing New All-Time Highs
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Source: Bloomberg. Data through 1/28/2025.

Global Markets Year-to-Date
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Source: Bloomberg. Data as of 1/28/2025.

S&P 500 Breadth Worsened in Q4 but Has Improved Modestly This Year 
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Source: Trivariate Research. Data through 12/31/2024.

Stocks Outside the Top 10 Are Less Expensive
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Source: Trivariate Research. Data as of 12/31/2024. 

Gross Margin Has Expanded For Many US Companies Since 2020
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Source: FactSet, Bloomberg, Strategas. Data as of 1/24/2025. 

Corporate Earnings
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Source: Bloomberg, FactSet, First Citizens Wealth.

S&P 500 Price Target
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Source: Bloomberg. Data as of 1/28/2025.

The US Treasury Curve Un-Inverted and Steepened
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Source: First Citizens Wealth, Bloomberg.

Yields Have Risen After Previous Mid-Cycle Policy Adjustments 
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Source: Yale Budget Lab, Historical Statistics of the United States, Bureau of Economic Analysis.

The New Administration Has Floated the Steepest Tariffs in 100 Years
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Source: Federal Reserve. Data through Q3 2024.

Household Debt Has Improved, But Government Debt Is at Historic Highs
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Greater Interest Expense Is Projected to Crowd Out Government Spending

28

Discretionary spending 
is projected to fall to 
22% of the federal 
budget, with more than 
½ for defense spending.

Mandatory & Net 
Interest spending is 
projected to rise to 
78% of the federal 
budget.
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Important Disclosures

This material is for informational purposes only and is not intended to be an offer, specific 
investment strategy, recommendation, or solicitation to purchase or sell any security or insurance 
product, and should not be construed as legal, tax or accounting advice.  Please consult with your 
legal or tax advisor regarding the particular facts and circumstances of your situation prior to 
making any financial decision. While we believe that the information presented is from reliable 
sources, we do not represent, warrant, or guarantee that it is accurate or complete. 

Your investments in securities and insurance products and services are not insured by the FDIC 
or any other federal government agency and may lose value.  They are not deposits or other 
obligations of, or guaranteed by any bank or bank affiliate and are subject to investment risks, 
including possible loss of the principal amounts invested.  

About the Entities, Brands and Services Offered

First Citizens Wealth  (FCW) is a marketing brand of First Citizens BancShares, Inc., a bank 
holding company. The following affiliates of First Citizens BancShares are the entities through 
which FCW products are offered. Brokerage products and services are offered through First 
Citizens Investor Services, Inc. (”FCIS”) , a registered broker-dealer, Member FINRA and SIPC.  
Advisory services are offered through FCIS, First Citizens Asset Management, Inc. and SVB Wealth 
LLC, all SEC registered investment advisers.  Certain brokerage and advisory products and services 
may not be available from all Investment Professionals, in all jurisdictions, or to all investors. 

https://www.firstcitizens.com/wealth/disclosures 
https://www.svb.com/private-bank/disclosures/form-adv/

https://www.finra.org/#/
https://www.sipc.org/
https://www.firstcitizens.com/wealth/disclosures
https://www.svb.com/private-bank/disclosures/form-adv/
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