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Economic and Market Update

*Estimates for the current quarter/month, some data are lagged Sources:  Meeder Public Funds and Bloomberg

3/31/2024

Item 3/31/2024 12/31/2023 Change

U.S. Payrolls Monthly Change 303,000 290,000 13,000

Unemployment Rate 3.8% 3.7% 0.1%

Labor Force Participation 62.7% 62.5% 0.2%

Effective Fed Funds Rate 5.33% 5.33% 0.00%

2 Year T-Note 4.62% 4.25% 0.37%

3 Month T-Bill 5.37% 5.34% 0.03%

3 Year T-Note 4.41% 4.01% 0.40%

5 Year T-Note 4.21% 3.85% 0.37%

10 Year T-Note 4.20% 3.88% 0.32%

U.S. Fed Debt Avg Yield* 3.26% 3.17% 0.09%

30 Year Mortgage Rate 7.24% 5.83% 1.41%

1-5 Yr Agency Spread 0.04% 0.01% 0.03%

1-5 Yr A-AAA Corporate Spread 0.50% 0.57% (0.07%)

Dow Jones 39,807 37,690 5.6%

S&P 500 5,254 4,770 10.2%

Consumer Price Index YOY* 3.0% 3.4% (0.4%)

U.S. Avg Regular Unleaded $3.54 $3.11 $0.43

Retail Sales YOY* 2.8% 5.0% (2.2%)

Case-Shiller Home Prices YOY* 6.6% 6.2% 0.4%

Consumer Confidence 106.7 108.0 (1.3)

Gold (per ounce) $2,229.87 $2,062.98 $166.89

Dollar Index 104.55 101.33 3.21
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Economic and Market Update

* Real Rate (Inflation Adjusted)

Source:  Bureau of Economic Analysis

Estimate: Bloomberg's Survey of Economists

3/31/2024
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Economic and Market Update

* Real Rate (Inflation Adjusted)

Source:  Bureau of Economic Analysis

3/31/2024

Estimate: Bloomberg's Survey of Economists
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Economic and Market Update

Source:  Bureau of Labor Statistics

12 Month Average Job Change 243,917

3/31/2024
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Economic and Market Update

Source:  Bureau of Labor Statistics

3/31/2024
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Economic and Market Update

Source:  Bureau of Labor Statistics

3/31/2024
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Economic and Market Update

Source:  Department of Labor and Bloomberg

3/31/2024

Weekly Initial Jobless Claims is the actual number of people who have filed for Unemployment benefits for the first time. The following five eligibility criteria must be met in order to file for 

unemployment benefits: 1. Meet the requirements of time worked during a 1 year period (full time or not).  2.  Become unemployed through no fault of your own (cannot be fired).  3. Must 

be able to work; no physical or mental holdbacks.  4.  Must be available for work.  5.  Must be actively seeking work.
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Economic and Market Update

*Real: Inflation Adjusted

Source:  U.S. Census Bureau Source:  Conference Board

3/31/2024
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Economic and Market Update

CPIX: Consumer Price Index, excluding food and energy PCEC: Personal Consumption Expenditure Core 

Source:  Bureau of Labor Statistics and Bureau of Economic Analysis

3/31/2024

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

Se
p

-1
9

D
ec

-1
9

M
ar

-2
0

Ju
n

-2
0

Se
p

-2
0

D
ec

-2
0

M
ar

-2
1

Ju
n

-2
1

Se
p

-2
1

D
ec

-2
1

M
ar

-2
2

Ju
n

-2
2

Se
p

-2
2

D
ec

-2
2

M
ar

-2
3

Ju
n

-2
3

Se
p

-2
3

D
ec

-2
3

P
e

rc
e

n
t

CPI and CPIX YOY % Change

CPI CPIX

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

Se
p

-1
9

D
ec

-1
9

M
ar

-2
0

Ju
n

-2
0

Se
p

-2
0

D
ec

-2
0

M
ar

-2
1

Ju
n

-2
1

Se
p

-2
1

D
ec

-2
1

M
ar

-2
2

Ju
n

-2
2

Se
p

-2
2

D
ec

-2
2

M
ar

-2
3

Ju
n

-2
3

Se
p

-2
3

D
ec

-2
3

P
e

rc
e

n
t

PCE and PCEC YOY % Change
PCE PCEC

10



Economic and Market Update

Sources:  New (U.S. Census Bureau),Existing (National Assoc. of Realtors)

Source:  Case-Shiller Seasonally Adjusted Annual Rate

3/31/2024
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Economic and Market Update

Source:  U.S. Treasury

3/31/2024
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Economic and Market Update

Fed Funds Anticipated Rate from the January 31, 2024 FOMC Meeting

Source:  Bloomberg

3/31/2024
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Economic and Market Update

Source:  Bloomberg

Figures may not total due to rounding
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Economic and Market Update

Source:  Bloomberg

3/31/2024

0.00
0.25
0.50
0.75
1.00
1.25
1.50
1.75
2.00
2.25
2.50
2.75
3.00
3.25
3.50
3.75
4.00
4.25
4.50
4.75
5.00
5.25
5.50
5.75

M
ar

-1
9

Ju
n

-1
9

Se
p

-1
9

D
ec

-1
9

M
ar

-2
0

Ju
n

-2
0

Se
p

-2
0

D
ec

-2
0

M
ar

-2
1

Ju
n

-2
1

Se
p

-2
1

D
ec

-2
1

M
ar

-2
2

Ju
n

-2
2

Se
p

-2
2

D
ec

-2
2

M
ar

-2
3

Ju
n

-2
3

Se
p

-2
3

D
ec

-2
3

M
ar

-2
4

P
e

rc
e

n
t

U.S. Treasury Yields: 3M and 1Y

1Y

3M

0.00
0.25
0.50
0.75
1.00
1.25
1.50
1.75
2.00
2.25
2.50
2.75
3.00
3.25
3.50
3.75
4.00
4.25
4.50
4.75
5.00
5.25
5.50

M
ar

-1
9

Ju
n

-1
9

Se
p

-1
9

D
ec

-1
9

M
ar

-2
0

Ju
n

-2
0

Se
p

-2
0

D
ec

-2
0

M
ar

-2
1

Ju
n

-2
1

Se
p

-2
1

D
ec

-2
1

M
ar

-2
2

Ju
n

-2
2

Se
p

-2
2

D
ec

-2
2

M
ar

-2
3

Ju
n

-2
3

Se
p

-2
3

D
ec

-2
3

M
ar

-2
4

P
e

rc
e

n
t

U.S. Treasury Yields: 2Y and 5Y

5Y

2Y

15



Economic and Market Update

Source:  Bloomberg

3/31/2024
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Economic and Market Update

Source:  Bloomberg

3/31/2024
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Economic and Market Update

ICE BofAML Index (option adjusted spread vs. Treasury) ICE BofAML Index (option adjusted spread vs. Treasury)

1-5Yr Non-Callable Agency (GVPB) Corporate A-AAA Excluding Yankee (CVAC)

Source:  ICE BofAML Indices

3/31/2024
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Economic and Market Update

*ICE BofAML Index (option adjusted spread vs. Treasury) *ICE BofAML Index (option adjusted spread vs. Treasury)

AAA Rated ABS (R0A1) CMO Agency 0-3Yr PAC (CM1P)

Source:  ICE BofAML Indices

3/31/2024
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Source:  Bloomberg

3/31/2024
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Source:  Bloomberg

3/31/2024
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Economic and Market Update

Sources:  Bloomberg, Meeder Public Funds

3/31/2024
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5 Year Treasury Note Yield

Fed Chair Powell 
Expects The Federal 

Reserve To Cut Rates 
This Year

Treasury Yields End Month 
Higher As Investors Push Rate 

Cut Forecasts Out To June

Weekly Initial Jobless-Benefit 
Claims Fall To Five-Week Low, 

Signaling That The Labor Market 
Remains Strong

January CPI YoY At 3.1%, 
Higher Than Expected

ISM Services Index Beats 
Estimates, Further 

Lowering Odds Of March 
Rate Cut

Stronger-Than-Anticipated January 
Employment Data Strengthens Case 

For Fed To Defer Rate CutsPIMCO Believes US Yields 
May Fall Further As Fed Rate 

Cut Likely In June

Dec Retail Sales 
Unexpectedly 

Jump 0.6%

Dec YoY CPI Higher 
Than Expected At 

3.4%

US Adds 216,000 
New Jobs In Dec, 

Beating 
Expectations

February CPI YoY At 
3.2%, Higher Than 

Expected

The Fed Leaves Rates 
Unchanged, but Leaves 

Three Quarter-Point Rate 
Cuts In Play For This Year
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Sources:  Bloomberg, Meeder Public Funds

3/31/2024
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All Three Leading Stock Indexes 
Finish At Record After Fed 

Officials Sustain Their Outlook 
For Interest Rate Cuts This Year

Stocks Rise Even 
Though Inflation Is 

Higher-Than-
Expected

Stocks Increase After 
Powell Lifts Hopes For 

Rate Cuts

Record Jump In Nvidia Turbocharges Excitment About 
Artificial Intelligence, And Powers Major Indexes On 

Three Continents To All-Time Highs

Higher-Than-Expected 
January Inflation Sends 

Stocks Tumbling

Fed Chair Powell Indicates That 
Central Bank Officials Aren't In A 

Rush To Lower Interest Rates

Fed Leaves Rates Unchanged, And 
Powell Pushes Back On March Cut

Strong Retail Sales Data Report 
Causes Investors To Scale Back 

Hopes For Sharp Rate Cuts

Stocks Finish Flat After Dec 
CPI Shows Inflation Rose 

More Than Expected

US Stocks Post Material Loss After 
Fed Minutes Note "Unusually 

Elevated Degree Of Uncertainty" 
About Policy Path
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Disclosure

Meeder Public Funds, Inc., is a registered investment adviser with the Securities and Exchange Commission (SEC) under the Investment Advisers Act of 1940. 
Registration with the SEC does not imply a certain level of skill or training. The opinions expressed in this presentation are those of Meeder Public Funds, Inc. The 
material presented has been derived from sources considered to be reliable, but the accuracy and completeness cannot be guaranteed.

Meeder provides monthly statements for its investment management clients to provide information about the investment portfolio. The information should not be 
used for audit or confirmation purposes. Please review your custodial statements and report any inaccuracies or discrepancies.

Certain information and data have been supplied by unaffiliated third parties. Although Meeder believes the information is reliable, it cannot warrant the accuracy of 
information offered by third parties. Market value may reflect prices received from pricing vendors when current market quotations are not available. Prices may not 
reflect firm bids or offers and may differ from the value at which the security can be sold.

Statements may include positions from unmanaged accounts provided for reporting purposes. Unmanaged accounts are managed directly by the client and are not 
included in the accounts managed by the investment adviser. This information is provided as a client convenience and the investment adviser assumes no responsibility 
for performance of these accounts or the accuracy of the data reported.

Investing involves risk. Past performance is no guarantee of future results. Debt and fixed income securities are subject to credit and interest rate risk. The 
investment return and principal value of an investment will fluctuate so that an investors shares, when redeemed, may be worth more or less than their original 
cost. Current performance may be lower or higher than the performance data quoted.

Investment advisory services are provided through Meeder Public Funds, Inc. Please contact us if you would like to receive a copy of our current ADV disclosure 
brochure or privacy policy.

Source: ICE Data Indices, LLC ("ICE"), is used with permission. ICE, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES 
AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING 
THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES OR THEIR RESPECTIVE THIRD PARTY 
PROVIDERS SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE QUALITY, ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE 
INDICES OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN "AS IS" BASIS 
AND SUBSCRIBER'S USE IS AT SUBSCRIBER'S OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY DO NOT SPONSOR, ENDORSE, OR RECOMMEND 
MEEDER PUBLIC FUNDS, INC., OR ANY OF ITS PRODUCTS OR SERVICES. 

24




