
 

 
MONDAY MORNING RECAP  - September 13, 2021 

 

Last Week 
 
Dow Jones Industrial Average (DJIA) 34607.72 -761.37 -2.15%  
S&P 500 Index      4458.58 -76.85  -1.69%  
NASDAQ Composite Index   15115.49 -248.02 -1.61% 
U.S. 10 yr. Treasury Note Yield       1.35% +2 basis points 
Gold ($ per troy oz.)    $1789.60 -$41.30 -2.26% 
WTI Oil ($ per barrel)        $69.72 +$0.43  +0.62%  
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GLOBAL EQUITIES: Equity markets dipped last week on fears of slowing global 
economic growth. The S&P 500 fell -1.69% as multiple Federal Reserve (Fed) 
presidents suggested that tapering may begin this year despite the August jobs 
report. In the UK, the FTSE 100 declined -1.51% after a weaker GDP report and a 
proposal to raise taxes. Meanwhile, reports of constructive talks between leaders in 
the US and China evoked positive sentiment, with the Hang Seng Composite rising 
1.29% on the week.  
 
COMMODITIES: Oil prices continued to rise after the prior week’s rally, with tight 
supply in the aftermath of Hurricane Ida offsetting China’s newly announced plans to 
release crude reserves and weaker airline demand due to renewed travel fears. 
Ultimately, WTI and Brent crude oil prices increased 0.62% and 0.43%, respectively. 
Gold prices declined -2.26% for the week on the back of a stronger US dollar.  
 
FIXED INCOME: Sovereign yields ticked up last week as markets anticipated 
adjustments to central bank policies. In the US, strong inflation prints, healthy labor 
market data, and hawkish comments from some Fed policymakers led the 2-Year 
and 10-Year Treasury yields back up to 0.22% and 1.35%, respectively. Changes to 
the European Central Bank’s (ECB) purchase program helped push the 10-Year 
German Bund yield to -0.33%. In the UK, the 10-Year Gilt yield rose to 0.76%.  
 
FX: The US dollar index rallied 0.48% last week after data points suggested that the 
Fed may shift to a less accommodative policy stance this year. Potential policy 
divergence and growth deceleration led the euro down to $1.1815 against the USD 
and the pound to $1.3845.  

Market Summary 
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POLICY: The ECB Governing Council signaled a moderate reduction in the 
pandemic purchase pace at its meeting last Thursday, but reiterated that it is too 
early to consider the end of PEPP. We expect PEPP purchases of around €70bn in 
Q4, down from around €80bn in Q2 and Q3.  
 
 
INFLATION: China's consumer price index rose by 0.8% in August from a year 
earlier, down from 1% in July. Consensus had predicted an unchanged reading. US 
producer prices rose by 0.7% in August from the month prior, stronger than 
consensus expectations but still below the 1% increase in July.  
 
 
LABOR: US initial jobless claims fell by 35k to 310k for the week ending September 
4. The 4-week moving average fell to 340k, below the pre-pandemic average of 
~350k. As the extended unemployment benefits ended last week, that number will 
likely continue to decline further. Job openings rose by 749k to 10,934k in July, with 
the increase led by health care and hospitality sectors. The report implies that the 
number of unemployed persons searching for a job fell to 0.7 per job opening in July.  

Economic Summary 
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Source: Goldman Sachs Asset Management: “Market Monitor”, 9/10/21 

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. “Hawkish” refers to less accommodative policy.  

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. "PEPP" refers to the pandemic emergency purchase programme.  

 
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 16:  
Initial Jobless Claims (Cons: 320k, Prior: 
310k)  
US Retail Sales (Cons: - 0.1%, Prior: -0.4%) 
Philly Fed Survey (Cons: 19.0, Prior: 19.4)  

Friday, September 17:  
UMich Cons. Conf. (Cons: 72.0, Prior: 72.3)  

Monday, September 13: 
No economic data released. 

Tuesday, September 14:  
US Core CPI (Cons: 4.2%, Prior: 4.3%) 
China Industrial Prod. YoY (Cons: 5.8%, 
Prior: 6.4%)  

Wednesday, September 15:  
US Industrial Prod. MoM (Cons: 0.4%, 
Prior: 0.9%)  
UK CPI (Cons: 2.9%, Prior: 2.0%)  


