
 

 
MONDAY MORNING RECAP  - September 7, 2021 

 

Last Week 
 
Dow Jones Industrial Average (DJIA) 35369.09 -86.71  -0.24%  
S&P 500 Index      4535.43 +26.06  +0.58%  
NASDAQ Composite Index   15363.52 +234.01 +1.55% 
U.S. 10 yr. Treasury Note Yield       1.33% +2 basis points 
Gold ($ per troy oz.)    $1830.90 +$14.30 +0.79% 
WTI Oil ($ per barrel)        $69.29 +$0.55  +0.80%  

Managing Your Investments, Protecting Your Future 

GLOBAL EQUITIES: The S&P 500 climbed to a new high last week as declining US 
unemployment rates, despite weaker-than-expected payroll data, fueled investor 
optimism that the economic recovery remains on track. The index ended the week 
higher 0.58% and closed out August +2.90%, marking the 7th consecutive positive 
month and longest winning streak since January 2018. European equities sold off 
with the STOXX Europe 600 ending the week -0.04% lower.  
 
COMMODITIES: Oil prices rallied last week after Hurricane Ida forced shutdowns of 
oil production and caused refinery outages. Prices were further supported by 
OPEC+’s harmonious decision to gradually hike output. For the week ending August 
27th, crude inventories fell more than expected by 7.2 million barrels, driving WTI and 
Brent crude prices higher at $69.29 per barrel (bbl) and $72.61 per bbl, respectively.  
 
FIXED INCOME: US Treasury yields were flat last week as markets digested mixed 
labor market data. A new low on weekly jobless claims offset disappointing August 
payrolls. The August jobs report did not appear to affect the Federal Reserve’s 
policymaking position either, and the US 2-Year and 10-Year Treasury yields ended 
the week at 0.21% and 1.33%, respectively. After the UK announced plans for 
additional bond sales for 2021, the 10-Year Gilt yield jumped 14 bps to 0.72%. 
Meanwhile the 10-Year German bund yield rose to -0.36% in advance of the 
European Central Bank’s meeting on September 9.  
 
FX: The US dollar index dipped again last week, with the greenback falling -0.64% 
against a basket of peers. The euro was particularly strong, rising to $1.19 at the end 
of the week on the back of stronger-than-expected inflation data in major parts of the 
euro area. The pound held steady at $1.39.  

Market Summary 
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PRODUCTIVITY: US nonfarm productivity was revised downward 20 bps to 2.1% in 
Q2, lower than consensus expectations. The US Manufacturing PMI increased 0.4% 
month-over-month, ending August at 59.9 and indicating an expanding economy for 
15 consecutive months since April 2020. Meanwhile, China’s activity contracted in 
August on the back of stricter COVID-19 mitigation measures. The Caixin Composite 
PMI fell to 47.2 from 53.1 in July, mainly driven by the services sector which saw its 
lowest print since April 2020.  
 
 
INFLATION: Euro area annual inflation is expected to be 3% in August, the highest 
reading since November 2011. The flash estimate comes in 0.3pp above consensus 
and 0.8pp higher than the prior month. Energy prices, estimated to rise 15.4% in 
August, may represent about 50% of the overall increase in prices.  
 
 
JOBS: US jobless claims reached a new pandemic low, falling more-than-expected 
to 340k for the week of August 28th. The unemployment rate fell by 20 bps to 5.2% 
and the economy added 235k new jobs, a sharp decrease from the prior months.  

Economic Summary 
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Source: Goldman Sachs Asset Management: “Market Monitor”, 9/3/21 

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

2. Tapering” refers to the gradual winding down of the Federal Reserve’s largescale asset purchases.  

3. “OPEC+” stands for the Organization of the Petroleum Exporting Countries.  

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

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

6. "Pp" stands for percentage points.  

 
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, September 9:  
Initial Jobless Claims (Cons: - , Prior: 340k)  

Friday, September 10:  
US Core PPI (Cons: 0.5%, Prior: 1.0%)  

Monday, September 6: 
No economic data released. 

Tuesday, September 7:  
Euro Zone GDP (Cons: 2.0%, Prior: 2.0%) 
Japan GDP (Cons: 0.4%, Prior: 0.3%)  

Wednesday, September 8:  
China CPI (Cons: 0.5%, Prior: 0.3%)  


