
 

 
MONDAY MORNING RECAP  - November 11, 2019 

 

Last Week 
 
Dow Jones Industrial Average (DJIA) 27681.24 +333.88 +1.22%  
S&P 500 Index      3093.08 +26.17  +0.85%  
NASDAQ Composite Index     8475.31 +88.91  +1.06% 
U.S. 10 yr. Treasury Note Yield       1.87% +16 basis points 
Gold ($ per troy oz.)    $1461.30 -$46.70 -3.10% 
Oil ($ per barrel)        $57.24 +$1.04  +1.85%  
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GLOBAL EQUITIES: The S&P 500 Index reached an all-time high of 3,093 and 
returned 0.85% this past week, largely buoyed by news of potential US-China 
agreement on tariff strategy ahead of “phase 1” of the trade deal. Investor confidence 
then modestly retreated following conflicting news of no tariff rollbacks, which came 
late last week. The STOXX 600 also hit a four-year high this week, with European 
equities up 1.54%. Gains were concentrated in energy and commodity-related stocks, 
but broader market returns retracted following weaker European earnings reports.  
 
FX: The US dollar also followed the trade talk progress and global growth outlook. 
The US dollar index ended up 1.21% for the past week, strengthening against major 
European currencies. Meanwhile the euro and sterling weakened against the US 
dollar by -1.23% and -1.15% respectively, as concerns over Europe’s growth outlook 
deepened.  
 
FIXED INCOME: Global government bond yields were impacted by the dynamics of 
US-China trade talks. Treasury yields ended higher for the week as US-China talks 
expressed progress on trade negotiations, reversing its losses earlier in the week. 10-
year and 2-year Treasury yields ended higher at 1.93% and 1.68%, respectively, 
narrowing the 2- 10 spread to 25 basis points. Meanwhile, global improvement in risk 
appetite lifted UK Gilts yields to a 4-month high, edging higher 13 bps to 0.79% for the 
week.  
 
COMMODITIES: Global oil prices stayed relatively calm this past week, with WTI and 
Brent prices slightly higher at $57.24 and $62.51 per barrel, respectively. Some 
volatility was evident following trade developments, but was offset by OPEC’s positive 
outlook for 2020. Investors are focused on the December 5th OPEC meeting for more 
clarity around oil supply decisions.  
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SERVICES: October’s US ISM non-manufacturing index posted at 54.7, above 
consensus and reflecting a 2.1 point increase from its prior read. Business activity 
and employment highlighted continued strength in domestic demand, while 
contractions were felt in the mining sector and the backlog sub-component.  
 
 
SENTIMENT: The UMich Consumer sentiment reading for October was slightly 
below consensus at 95.7, but reflected a slight uptick from the month prior. Survey 
results suggested improved financial conditions, supported by strong jobs and wage 
growth, with inflation expectations unchanged.  
 
 
MONETARY POLICY: The Bank of England left the Bank Rate unchanged at 0.75% 
and communicated a more dovish tilt to its view. The Monetary Policy Committee 
projected that domestic activity would pick up, but indicated that “if global growth fails 
to stabilize or if Brexit uncertainties remain entrenched, monetary policy may need to 
reinforce the expected recovery.”  

Economic Summary 
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Source: Goldman Sachs Asset Management:, “Market Monitor”, 11/8/19 

 

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

respectively. 
 

Disclosure Statement 

Benefit Financial Services Group 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, November 14:  
US Core PPI (Cons: 1.5%, Prior: 2.0%)  
Euro GDP YoY (Cons: 1.1%, Prior: 1.1%)  

Friday, November 15:  
Euro Core CPI YoY (Cons: 1.1%, Prior: 
1.1%)  

Monday, November 11: 
No economic data released. 

Tuesday, November 12:  
No economic data released. 

Wednesday, November 13:  
US Core CPI (Cons: 2.4%, Prior: 2.4%) 
Euro Industrial Production MoM (Cons: -
0.2%, Prior: 0.4%)  


