
 

 
MONDAY MORNING RECAP  - March 9, 2020 

 

Last Week 
 
Dow Jones Industrial Average (DJIA) 25409.36 +455.42 +1.79%  
S&P 500 Index      2972.37 +18.15  +0.61%  
NASDAQ Composite Index     8575.62 +8.25  +0.10% 
U.S. 10 yr. Treasury Note Yield       0.73% -36 Basis Points 
Gold ($ per troy oz.)    $1670.80 +$106.70 +6.82% 
Oil ($ per barrel)        $41.28 -$3.48  -7.77%  

Managing Your Investments, Protecting Your Future 

GLOBAL EQUITIES: Markets had a volatile week as they struggled to digest news 
around coronavirus, central bank action, and the US Democratic Party presidential 
primaries. The S&P 500 finished the week up just 0.65% after seesawing between 
+4% and -3% days. Internationally, the spread of the virus ultimately weighed on 
equity markets with the FTSE 100 and STOXX 600 down –1.56% and –2.24%, 
respectively. Notably, Chinese equities rallied last week, with the MSCI China Index 
up 1.33%, as new cases within the country plateaued and activity saw some pickup.  
 
COMMODITIES: Oil prices continued to slide last week as OPEC and its allies could 
not agree on steeper oil production cuts. With the virus dampening activity and 
weighing on demand, WTI crude fell -7.78% and Brent crude was down –10.39%. 
Meanwhile, gold prices are up 9.60% this year as investors seek a safe-haven asset 
amid the global outbreak.  
 
FIXED INCOME: Yields across the globe plummeted following fear stoked by 
accommodative policies of major central banks amid coronavirus uncertainty. The 
Federal Reserve and Bank of Canada both cut interest rates by 50 bps, leading 
government yields to fall to all-time lows. The US 10-year Treasury yield dipped below 
0.7% in overnight trading, and closed at a record low of 0.71% despite a strong jobs 
report. Meanwhile yields on the German 2-year and 10-year Bund moved deeper into 
negative territory to -0.86% and -0.71%, respectively.  
 
FX: The US dollar index saw its largest weekly fall since 2016, closing down -2.44% 
on the week. The US dollar depreciated -2.43% and -2.55% against the yen and euro, 
respectively, following the Fed’s rate cut. Solid economic data hardly supported index 
levels as investors anticipate weaker data to come as the virus spreads in the US.  

Market Summary 
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LABOR: February’s US jobs report demonstrated strong cyclical underpinnings in the 
economy, despite potential threats from coronavirus. The headline unemployment 
rate ticked down to 3.5% as the US economy added 273k jobs, well above 
consensus expectations. Average hourly earnings rose by 0.3% on a monthly basis, 
tracking to 3.0% growth Year-over-Year (YoY). Meanwhile, for the European Union’s 
27 countries, January’s unemployment rate fell to 6.6%, its lowest rate on record, 
even as unemployment for euro area countries, which share a single currency, 
stayed stable at 7.4%.  
 
 
PRODUCTION: February’s Chinese Caixin manufacturing index fell to a record low 
as the services sector index dropped to 26.5 from January’s 51.8, reflecting reduced 
travel and consumption. US ISM manufacturing slipped to 50.1, as the import and 
supplier deliveries component was hit by supply chain disruptions and spillover 
effects. Meanwhile, ISM nonmanufacturing rose to 57.3.  
 
 
INFLATION: February’s flash Euro area headline HICP hit a three-month low at 
1.25% YoY, driven by weakness in energy prices, while core HICP rose 13 bps to 
1.22% YoY, as expected.  

Economic Summary 
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Source: Goldman Sachs Asset Management:, “Market Monitor”, 3/6/20 

 

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, March 12:  
ECB Deposit Rate (Cons: -0.5%, Prior: -
0.5%)  
Euro area IP (Cons: 1.4%, Prior -2.1%)  

Friday, March 13:  
UMich Cons. Conf. (Cons: 113.0, Prior: 
114.8)  

Monday, March 9: 
US CPI (Cons: 2.2%, Prior: 2.5%)  
US Core CPI (Cons: 2.3%, Prior: 2.3%) 
Germany IP (Cons:1.7%, Prior: -3.5%) 

Tuesday, March 10:  
No economic data released. 

Wednesday, March 11:  
No economic data released. 


