
 

 
MONDAY MORNING RECAP  - March 29, 2021 

 

Last Week 
 
Dow Jones Industrial Average (DJIA) 33072.88 +444.91 +1.36%  
S&P 500 Index      3974.54 +61.44  +1.57%  
NASDAQ Composite Index   13138.72 -76.51  -0.58% 
U.S. 10 yr. Treasury Note Yield       1.67% -7 Basis Points 
Gold ($ per troy oz.)    $1732.20 -$9.20  -0.53% 
WTI Oil ($ per barrel)        $60.97 -$0.47  -0.76%  
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GLOBAL EQUITIES: Global equities mostly ended higher last week. In the US, 
stimulus driven optimism pushed the S&P 500 up 1.57%. Meanwhile, European 
equities rebounded 0.92% as global growth sentiment outweighed headwinds from 
delayed vaccine rollouts and mixed messages from governments. In the UK, the 
commodities-heavy FTSE 100 was up 0.58% last week, notching its strongest daily 
gain in over two weeks, and retracing earlier losses as energy prices rose sharply.  
 
COMMODITIES: Oil prices saw some volatility last week after a container ship ran 
aground in the Suez Canal and blocked a major oil shipping route. Supply-side 
constraints were outweighed by demand concerns as a worsening COVID-19 
situation in Europe prompted intermittent selloffs in both WTI and Brent crude oil, 
which ended the week lower at $60.97 and $64.57 per barrel, respectively.  
 
FIXED INCOME: US 10-Year Treasury yields fell amid Chairman Powell’s comments 
in Congress citing the unemployment rate “underestimates the shortfall” and progress 
remains weak in sectors most impacted by the pandemic. Treasury rates partially 
retraced earlier declines as last Friday’s Treasury auction saw increased demand, 
ending at 1.67%. In Europe, 10-year UK Gilt and German Bund yields both declined 
and ended the week at 0.76% and -0.35%, respectively, with the latter hitting a five-
week low reflecting concerns over lockdown extensions.  
 
FX: The US dollar continued to rise against major peers, supported by a stronger US 
vaccine distribution and economic recovery. The Euro ended 1.0% lower at $1.179 
against the dollar.  

Market Summary 
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INFLATION: US Core PCE, which excludes fresh food and energy, increased by 
1.4% Year-over-Year in February, marginally below consensus expectations, 
reflecting a sharp fall in income as stimulus checks ended.  
 
 
JOBS: US jobless claims fell by 12% to 684K, its lowest level since the pandemic 
began, as business restrictions begin to ease in some states. UK Unemployment 
unexpectedly decreased to 5.0% in January, from 5.1% the month prior, even as 
millions remain on the government’s furlough scheme.  
 
 
CONDITIONS: March’s Euro area flash composite PMI came in significantly above 
expectations at 52.5, primarily led by gains in Germany and France. Manufacturing 
PMI posted at a historical high of 62.4, and Services PMI similarly improved despite 
tighter lockdown restrictions in the region.  
 
 
SENTIMENT: The German Ifo Business Climate index jumped to 96.6 in March, up 
from 92.7 the month prior. The above-consensus print reflected increases in both 
current conditions and business expectations for the 6 months ahead. At a sector 
level, the increase was led by trade, manufacturing, and services.  

Economic Summary 
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Source: Goldman Sachs Asset Management: “Market Monitor”, 3/26/21 

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. “YoY” stands for year-over-year.  

5. “PCE” stands for Personal Consumption Expenditures.  

6. “PMI” stands for Purchasing Managers’ Index.  

7. “Ifo” refers to the Ifo Institute for Economic Research.  

 
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, April 1:  
US Jobless Claims (Cons: 680k, Prior: 
684k)  
US ISM Manuf. (Cons: 61.4, Prior: 60.8)  
UK Manuf. PMI (Cons: 57.9, Prior: 57.9)  

Friday, April 2:  
Nonfarm Payrolls (Cons: 643k, Prior: 379k) 
US Unempl. (Cons: 6.0%, Prior: 6.2%)  

Monday, March 29: 
No economic data released. 

Tuesday, March 30:  
China Composite PMI (Cons: -, Prior: 51.6)  

Wednesday, March 31:  
Euro area HICP YoY (Cons: -, Prior: 0.9%) 
UK GDP YoY (Cons: - 7.8%, Prior: -7.8%)  


