
 

 
MONDAY MORNING RECAP  - November 23, 2020 

 

Last Week 
 
Dow Jones Industrial Average (DJIA) 29263.48 -216.33 -0.73%  
S&P 500 Index      3557.54 -27.61  -0.77%  
NASDAQ Composite Index   11854.97 +25.68  +0.22% 
U.S. 10 yr. Treasury Note Yield       0.83% -6 Basis Points 
Gold ($ per troy oz.)    $1872.60 -$13.10 -0.69% 
WTI Oil ($ per barrel)        $42.15 +$2.02  +5.03%  
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GLOBAL EQUITIES: Markets were mixed last week after being buffeted by 
headlines. More positive vaccine news buoyed sentiment early in the week, but rising 
cases and renewed activity restrictions cast concerns on the near-term. Policy 
uncertainties around more stimulus in the US, Federal Reserve facilities, and the EU 
recovery fund, also weighed on the outlook. The S&P 500 finished the week down -
0.73%, while the Euro Stoxx 600 and FTSE 100 closed up 1.15% and 0.57%, 
respectively.  
 
COMMODITIES: Oil prices rose for the third week in a row as a constructive supply 
environment coupled with vaccine prospects outweighed near-term demand 
concerns. In advance of the November 30 meeting, OPEC+ indicated a possible 
extension of current production cuts through Q1 2021. Brent crude ended the week 
at $44.96 per barrel, while WTI rose to $42.15 per barrel.  
 
FIXED INCOME: US Treasury yields edged lower last week on the back of higher-
than-expected jobless claims and the US COVID-19 death toll surpassing 250k. The 
10-year US Treasury yield declined to 0.83% as cities closed non-essential 
businesses and limited large gatherings. China borrowed at negative rates for the 
first time this week, issuing 5-year debt at -0.15%. European investors, faced with 
even lower rates locally, snapped up the debt to gain exposure to the growing 
Chinese economy. Even so, the 10-year German bund and UK gilt yields slipped to -
0.58% and 0.30%, respectively.  
 
FX: The US dollar index fell -0.48% this past week as soon-to-expire US emergency 
relief programs may not be extended despite cases continuing to surge in the 
country. The sterling pound meanwhile rose 0.77% against the US dollar given 
optimism around a Brexit agreement as the December 31 deadline approaches.  

Market Summary 
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INFLATION: In the UK, CPI inflation rose to 0.7% YoY in October. The greater-than-
expected reading was driven by an increase in clothing and food spending, although 
offset by a drop in recreation, culture, and transportation. Japan’s October CPI saw 
its sharpest decline in 9 years, falling 0.7% YoY, a drop unseen since the March 
2011 earthquake and tsunami. The at-consensus print was attributed to the 
government’s travel discount campaign and weak energy prices.  
 
 
RETAIL: US retail sales disappointed consensus expectations in October, increasing 
0.3% while the ex-auto component rose just 0.1%.  
 
 
HOUSING: The US housing market has continued to show strength, with October 
existing home sales (+4.3% YoY) and new starts (+4.9% YoY) both beating 
expectations. The NAHB housing market index reached a record high of 90 for 
November.  
 
 
MANUFACTURING: US industrial production rose 1.1% in October, slightly above 
consensus expectations. Manufacturing, business equipment, and utilities production 
all increased. The Philadelphia Fed manufacturing index slipped by 6.0 points to 26.3 
in its November print, though did better than expectations for a larger decline as 
COVID-19 disruptions worsen.  

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

 

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. "OPEC+" refers to the Organization of the Petroleum Exporting Countries and its allies.  

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

6. "NAHB" refers to the National Association of Home Builders.  

 
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 

Wednesday, November 25:  
No economic data released. 

Thursday, November 26:  
US Markets Closed in observance of 
Thanksgiving Day 
US Jobless Claims (Cons: 733k, Prior: 
742k)  

Friday, November 27:  
No economic data released. 

Monday, November 23: 
Euro Area Serv. PMI (Cons: 42.0, Prior: 
46.9)  
Euro Area Man. PMI (Cons: 53.2, Prior: 
54.8)  
UK Serv. PMI (Cons: 43.0, Prior: 51.4)  
UK Man. PMI (Cons: 50.5, Prior: 53.7)  

Tuesday, November 24:  
German Business Climate (Cons: 90.6, 
Prior: 92.7)  
US Cons. Conf. (Cons: 97.9 Prior: 100.9)  


