
 

 
MONDAY MORNING RECAP  - March 18, 2019 

 

Last Week 
 
Dow Jones Industrial Average (DJIA) 25848.87 +398.63 +1.57%  
S&P 500 Index      2822.48 +79.41  +2.89%  
NASDAQ Composite Index     7688.53 +280.39 +3.78% 
U.S. 10 yr. Treasury Note Yield       2.59% -4 basis points 
Gold ($ per troy oz.)    $1301.80 +$4.80  +0.37% 
Oil ($ per barrel)        $58.52 +$2.45  +4.37%  
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GLOBAL EQUITIES: The S&P 500 rebounded to notch its best week since November 
as a confluence of normalizing data points lent confidence to the market after the prior 
week’s sell-off. The 2.95% gain was driven by strong earnings from the semiconductor 
industry, solid economic data, and developments in China trade talks. In Europe, 
positive manufacturing data and Brexit developments boosted the Stoxx 600 and FTSE 
100 up 2.86% and 1.80%, respectively.  
 
COMMODITIES: Oil prices surged this week as a rebound in Libyan supplies was more 
than offset by continued sanctions on Iran and Venezuela. Brent and WTI each hit 
recent highs amidst a surprise drop in US inventories and ended at $67.16 per barrel 
(bbl) and $58.52 per bbl, respectively.  
 
FIXED INCOME: Global yields were contained this past week as an absence of 
surprises kept the market calm. The 2- and 10-year Treasuries dipped 2bps and 3bps, 
respectively. Meanwhile, European sovereign yields mostly saw modest gains following 
a largely anticipated series of votes to delay Brexit. The 10-year UK Gilt and German 
Bund finished up 2bps and 1bp, respectively.  
 
FX: The British pound strengthened 2.07% against the US dollar last week as prospects 
of a no-deal Brexit were all but removed after Parliament rejected the option and voted 
to postpone Article 50. The vote benefited the euro as well, which appreciated 0.68%. 
Overall, the US Dollar Index fell 0.78%.  
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MANUFACTURING: US industrial production (IP) rose 0.1% in February, below 
consensus but above January’s negative reading. Underlying weakness in the 
manufacturing component added to concerns around the global slowdown as factory 
production fell 0.4%. The market had expected to see moderate improvements in 
February as the effects of the recent government shutdown and heightened trade 
tensions wore off. The euro-zone, however, saw a spark to production in January. IP 
jumped 1.4% month-on-month (MoM), exceeding consensus estimates for a 1% 
rebound after falling 0.9% in the prior month.  
 
 
INFLATION: February’s US Consumer Price Index (CPI) rose for the first time in four 
months, up 0.2% MoM and 1.5% year-over-year (YoY). Core CPI, which excluded 
the volatile increases in food and gasoline, rose 0.1% MoM and 2.1% YoY.  
 
 
SENTIMENT: Preliminary reads show US consumer sentiment has risen in March, 
jumping to 97.8. Optimism was driven in part by an improved real income outlook, 
due to February’s strong wage growth and lower inflation expectations. Households 
were also buoyed by the unwinding of early-year tight financial conditions and the 
rolling off of government shutdown effects.  

Economic Summary 
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Source: Goldman Sachs Asset Management:, “Market Monitor”, 3/15/19 

 

1.  “Cons.” and “Prior” refer to current consensus expectations and the previous data release, 

respectively. 
 

Disclosure Statement 

BFS Wealth Management is a Registered Investment Advisor. 

This publication is only intended for clients and interested investors residing in jurisdictions in which 
the Adviser is qualified to provide investment advisory services. This material is provided for 
informational purposes only and does not in any sense constitute a solicitation or offer for the 
purchase or sale of securities.  Furthermore, the opinions expressed do not constitute investment 
advice and views expressed solely reflect those of the Adviser.  The Adviser does not attempt to 
furnish personalized investment advice or services through this publication. Any subsequent, direct 
communication with a prospective client will be conducted by the Adviser’s investment advisory 
representatives. Some of the information given in this publication has been produced by unaffiliated 
third parties and, while it is deemed reliable, the Adviser does not guarantee its timeliness, sequence, 
accuracy, adequacy, or completeness and makes no warranties with respect to results to be obtained 
from its use.  Permission to reprint or distribute any content from this publication requires the written 
approval of the Adviser.   

Information discussed in this report contains forward or backward-looking statements relating to 
anticipated financial performance, business prospects, returns, market forces, new services, 
technological developments, and other matters.  The Private Securities Litigation Reform Act of 1995 
provides a safe harbor for forward-looking statements.  In order to comply with the terms of the safe 
harbor, Adviser notes that a variety of factors could cause actual results and experience to differ 
materially from the anticipated results or other expectations expressed in these forward or backward-
looking statements.  Please remember that past performance may not be indicative of future results.  
Indices are not available for direct investment. 

Key Economic Releases
1
 

Thursday, March 21:  
BoE Bank Rate (Cons: 0.75%, 0.75%)  
Japan Core-Core CPI MoM (Cons: 0.3%, 
Prior: 0.2%)  

Friday, March 22:  
No economic data released. 

Monday, March 18: 
No economic data released. 

Tuesday, March 19:  
No economic data released. 

Wednesday, March 20:  
FOMC Rate Decision (Cons: 2.25%-2.50%, 
Prior: 2.25%-2.50%)  
Philly Fed (Cons: 5.0, Prior: -4.1)  
UK CPI YoY (Cons: 1.8%, Prior: 1.8%)  
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