
 

 
MONDAY MORNING RECAP  - November 16, 2020 

 

Last Week 
 
Dow Jones Industrial Average (DJIA) 29479.81 +1156.41 +4.08%  
S&P 500 Index      3585.15 +75.71  +2.16%  
NASDAQ Composite Index   11829.29 -65.94  -0.55% 
U.S. 10 yr. Treasury Note Yield       0.89% +6 Basis Points 
Gold ($ per troy oz.)    $1885.70 -$64.60 -3.31% 
WTI Oil ($ per barrel)        $40.13 +$2.99  +8.05%  
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GLOBAL EQUITIES: Global equities soared last Monday after news of a 
breakthrough in the search for a COVID-19 vaccine, but were tempered during the 
week as cases hit new highs and uncertainties arose around the realities of future 
vaccine deployment. In the US, the S&P 500 ended up 2.16% despite increased 
lockdown measures and some continued political noise following the previous week’s 
election. European equities also rose, with the Eurostoxx 600 and FTSE 100 gaining 
5.16% and 7.04%, respectively.  
 
COMMODITIES: Vaccine progress pushed oil prices up last week, although hopes 
for a demand boost were quickly moderated by continued restrictions in the nearer 
term. Supply-side factors also pressured prices as US crude inventories rose by 4.3m 
barrels (bbl), exceeding expectations of a fall. Even so, WTI and Brent crude oil 
ended the week higher at $40.13 and $42.78 per bbl, respectively.  
 
FIXED INCOME: The prospect of a highly effective COVID-19 vaccine sparked 
investors’ rotation out of safe havens and into cyclical risk assets. The 10-year yields 
on the US Treasury and UK Gilt rose sharply to 0.97% and 0.42% mid-week, 
respectively. Although investor optimism abated later in the week following new highs 
in daily US COVID-19 infections, the US Treasury yield curve steepened and the 10-
year yield settled 6 basis points higher on the back of strong nonfarm payroll data.  
 
FX: The US dollar strengthened 0.65% against a basket of major currencies this past 
week, largely driven by a weaker euro.  

Market Summary 
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JOBS: US initial jobless claims fell to 709k for the week ending November 6, lower 
than consensus expectations and the fourth consecutive week of declines. However, 
claims remained above the pre-pandemic record of 695k in 1982. Continuing claims 
for the week ending October 31 fell to 6.79m, declining 436k from the prior week. 
Despite those improvements, the Job Openings and Labor Turnover Survey (JOLTS) 
for September showed little change in job openings at 6.4m, below expectations, and 
a decline in hiring to 5.9m due to a decrease in temporary federal government hires 
after the 2020 census.  
 
 
GROWTH: In the UK, third quarter GDP rose by 15.5% quarter-over-quarter non-
annualized, the sharpest quarterly expansion on record. That said, GDP is still 9.7% 
below pre-COVID levels and the pace of recovery is expected to slow following the 
UK’s second lockdown that came into effect in early November.  
 
 
INFLATION: US CPI was unchanged in October, below expectations and slower 
than September’s +0.2% gain. Core CPI, which excludes food and energy costs, was 
also unchanged month-over-month. In China, a drop in pork prices slowed CPI to 
+0.5% year-over-year, its slowest pace in 11 years.  

Economic Summary 
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Source: Goldman Sachs Asset Management:, “Market Monitor”, 11/13/20 

 

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

respectively. 

2. “WTI” stands for West Texas Intermediate crude oil, a common US benchmark for oil prices.  

3. “Brent” is a global benchmark for oil prices worldwide.  

4. “RMB” refers to the Chinese renminbi.  

5. “GDP” refers to Gross Domestic Product.  

6. “CPI” refers to the Consumer Price Index.  

 
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 

Thursday, November 19:  
US Jobless Claims (Cons: 700k, Prior: 
709k)  
Philly Fed Survey (Cons: 22.0, Prior: 32.3) 
Japan Core CPI (Cons: - 0.7%, Prior: -
0.3%)  

Friday, November 20:  
No economic data released. 

Monday, November 16: 
No economic data released. 

Tuesday, November 17:  
US Industrial Prod. (Cons: 1.0%, Prior: -
0.6%)  

Wednesday, November 18:  
UK CPI YoY (Cons: 0.5%, Prior: 0.5%)  


