
 

 
MONDAY MORNING RECAP  - November 28, 2022 

 

Last Week 
 
Dow Jones Industrial Average (DJIA) 34,347.03 +601.34 +1.78% 
S&P 500 Index      4026.12 +60.78  +1.53% 
NASDAQ Composite Index   11,232.02 +85.96  +0.77% 
U.S. 10 yr. Treasury Note Yield       3.68% -15 bps  
Gold ($ per troy oz.)    $1,768.80 -$0.20  -0.01% 
WTI Oil ($ per barrel)        $76.28 -$3.80  -4.75%  

Managing Your Investments, Protecting Your Future 

GLOBAL EQUITIES: US equities moved higher last week after the November FOMC 
minutes signaled the intention to slow the pace of hiking. The S&P 500 ended the 
week up 1.53%, driven mostly by defensive sectors such as Healthcare & Utilities. 
Meanwhile, European equities extended their positive streak as November’s flash 
PMI report indicated that economic contraction eased in the Euro area. The STOXX 
600 and FTSE 100 ended up 1.76% and 1.49%, respectively.  
 
COMMODITIES: Oil prices fell further last week as reports suggested that the G7 
was considering a price cap on Russian oil of $65-70/bbl, substantially higher than 
the $40-60/bbl range previously discussed, reducing retaliation risk. Brent and WTI 
fell to $83.63 and $76.28 per barrel, respectively. Gold prices ended the week flat at 
$1,768.80 per troy ounce as the tailwinds of lower interest rates were offset by the 
pressures of reduced equity market volatility. 
 
FIXED INCOME: Global sovereign yields moved lower last week with yield curves in 
both the US and Europe further inverting on the back of rising recession risk. In the 
US, the 2-Year and 10-Year US Treasury yields closed the week at 4.42% and 
3.68%, respectively. In Europe, the 10-Year Bund yield fell to 1.97% despite a better-
than-expected consumer confidence report.  
 
FX: The US dollar weakened against a basket of currencies, ending the week lower 
amid expectations that the Fed may soon slow hikes. The continued optimism in 
markets evidenced by the recent rise in risk asset prices continued to weigh on the 
greenback, with the US dollar index ultimately closing -0.67% lower. Meanwhile, the 
euro and pound sterling advanced further against the US dollar, closing at $1.04 and 
$1.21, respectively. 

Market Summary 
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Monetary Policy: The November FOMC minutes released last Wednesday indicated 
that although inflation remains uncomfortably high, a slower pace of hiking would 
likely soon be appropriate. Following the State Council meeting early last week in 
China, the PBoC announced a 25 bps RRR cut for most financial institutions. This 
decision aims to maintain liquidity at reasonable levels while keeping broad credit 
growth largely in line with nominal GDP growth.   
 
ACTIVITY: The US flash composite PMI came out at 46.3 in November, lower than 
consensus expectations of 47.7. The report indicated that demand weakness 
weighed further on private sector business activity. On the other hand, composite 
PMIs both in the Euro area and UK improved in November, coming at 47.8 and 48.3, 
respectively. In the Euro area specifically, the intensity of the downturn moderated in 
response to easing supply constraints and a pick-up in business confidence. 
Additionally, price pressures started to show some signs of cooling, most notably in 
the manufacturing sector.   
 
LABOR: Initial Jobless Claims increased by 17k to 240k for the week ending 
November 18th, versus consensus expectations for a more modest increase. This 
sharp increase came amid rising layoffs in the technology sector.   

Economic Summary 
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Source: Goldman Sachs Asset Management: “Market Monitor”, 11/25/2022 

“Euro Area CPI” refers to the Eurostat Eurozone Monetary Union Index of Consumer Prices (MUICP) All Items Year over 

Year (YoY) Flash Estimate. “US JOLTS” refers to the US Job Openings and Labor Turnover Survey. “US Initial Jobless 

Claims” refers to the measure of people who filed for unemployment insurance for the first time during the prior week. “US 

Core PCE Price Index” refers to US Personal Consumption Expenditures Price Index excluding food and energy, year-over-

year. “FOMC” refers to Federal Open Market Committee. “ECB” refers to the European Central Bank. “BoE” refers to the 

Bank of England.  

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, December 01:  
US Initial Jobless Claims (Cons: 233k, Pri-
or: 240k) 
Euro area Unemployment (Cons: 
6.6%,Prior: 6.6%) 
US Core PCE Price Index (Cons: 5.0%, Pri-
or: 5.1%)  

Friday, December 02:  
Nonfarm Payrolls (Cons:200K, Prior: 261K)  

Monday, November 28: 
No economic releases 

Tuesday, November 29:  
No economic releases 

Wednesday, November 30:  
Euro Area CPI YoY (Cons: 11.2%, Prior: 
10.6%) 
US JOLTS (Cons: 10.350M, Prior: 
10.717M)  


