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Performance
S&P 500 6.3%
Gold -0.1%
Magnificent 7 13.4%
US Treasury Bonds -1.2%
Global Bonds -0.4%
USD Dollar Index -0.6%
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Bloomberg US survey data surprises
—— US initial claims, '000s (inverted, 2-wk rolling avg, rhs)*

*Most recent four data points are unaveraged
Source: Bloombers. Dent of Labor. Vanda
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Goldman Sachs

Our baseline forecast remains essentially benign
for the US: solid growth, cooling inflation and
further non-recessionary rate cuts, alongside a
range of policies that could be friendly to
corporate earnings. While the US is a clear
outperformer, non-US economies still see stable
growth, falling inflation and monetary easing in our
central scenario.

Source: Bloomberg, Jan 1 2025
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S&P 500 Returns Are Highly Mean-Reverting
Decade-long returr to extreme highs and lows
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