
 

 

 Value Change  
% Change 

YTD 
% Change 

Dow Jones 25721 181.09 10.26% 0.71% 

S&P 2843 17.34 13.43% 0.61% 

Nasdaq 7616 40.08 14.77% 0.53% 

     

Nikkei 20885 110.67 4.35% 0.53% 

Hang Seng 26965 69.84 4.33% 0.26% 
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Morning Round Up 

US trade and non farm payrolls 
US Vice President, Mike Pence, has warned that tariffs on imports from 
Mexico will come into effect on Monday, should talks fail today in Washington. 
There has been some optimism over the past several days following reports 
that the US administration is considering delaying the tariffs to give Mexico 
time to reach a resolution. However, despite Pence being encouraged by the 
progress made by both sides, tariffs are still set to implemented on Monday. 
Immigration remains the major issue according to Trump. The US president is 
seeking more stringent control of Mexico’s borders, both North and South, to 
stem the tide of immigrants passing through the country on the way to the US.  
If the 5% tariff is triggered but Mexico follows through on promises to crack 
down on migration, the duties will be short lived according to reports.  
Separately, Non Farm payrolls will be the economic reading to watch this 
afternoon. Consensus forecasts are for 185k jobs to of been created in May, 
a notable drop from the 263k number in April. Expectations are for the 
participation rate to pick up to 62.9% (previously 62.8%) and for average 
hourly earnings to increase by 0.3% (previously 0.2%) month on month. The 
consistent downward trending economic data over the past several months 
increases the importance of todays release.   
 
Governing Council decision a mixed bag 
The Euro strengthened against the Dollar on the release of the Governing 
Council’s decision. The decision included a number of points. Firstly on 
interest rates, there was no change made to its key interest rates as 
expected. However, there was a change to the language used to indicate 
when the ECB intends to begin rates from “through to the end of 2019” to “at 
least through the first half of 2020”. In regard economic forecasts, the 
Governing Council have increased its 2019 projections by 0.1% and 
decreased its 2020 and 2021 projections by 0.2% and 0.1% respectively. 
Similarly, Euro Area inflation expectations were 1.3% in 2019 (+0.1%) and 
1.4% in 2020 (-0.1%). Finally, the terms of newest round of Targeted Longer-
term Refinancing Operations (TLTRO) was not as generous as the previous 
program. The market’s initial reaction to the announcement saw this as more 
hawkish (less dovish) than had been expected, which saw the yield on a 10-
year German Bund rise to -19bps. However, this was short lived as the press 
conference unfolded with the Bund finishing trading at -23.5bps. The sharp 
reversal in yields indicates the market has little faith in the ECB’s ability to 
curtail the weakening trends in economic data or retains the tools to address 
a trade induced slowdown. The balance of risk continues to threaten to the 
downside and despite President Draghi’s reference to capacity to reinitiate 
quantitative easing, the market remains sceptical.  
 
German 10 year yield over the past decade  

 Market Moves 

Brent Oil 63.08 1.41 17.25% 2.29% 

WTI Oil 53.64 1.05 18.12% 2.00% 

Gold 1335 -0.04 4.12% 0.00% 

     

€/$ 1.1259 0.00 -1.81% -0.15% 

€/£ 0.8858 0.00 -1.46% -0.28% 

£/$ 1.2711 0.00 -0.34% 0.13% 

 Yield Change 

German 10 Year -0.237 0.00 

UK 10 Year 0.84 0.02 

US 10 Year 2.1155 0.00 

   

Irish 10 Year 0.29 -0.01 

Spain 10 Year 0.574 -0.04 

Italy 10 Year 2.40 -0.0850 
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 Key Upcoming Events 

19/06/2019 FOMC Decision 
20/06/2019 BoJ Decision 
 

 Market View  

US markets finished higher yesterday as 

expectations of progress between the US and 

Mexico spurred risk on sentiment. Words of 

encouragement from the Governor of the People’s 

Bank of China (PBOC) saw Asian equities higher 

overnight. Positive sentiment has continued into 

European markets this morning with markets 

opening higher. Expectations on the Fed’s next 

rate move will be linked to this afternoon’s Jobs 

report after a very weak ADP number earlier in the 

week. Theresa May steps down as the leader of 

the conservative party today, which will spark the 

contest for its next leader and likely next Prime 

Minister.  

Source: Bloomberg, CF Research June 2019 Source: Bloomberg, CF Research June 2019 
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  Cantor Publications & Resources  

Weekly Trader 

On Mondays, we release our weekly note in which we provide a view on equity markets for the coming days, 

and highlight a number of equities which we believe provide exposure to the important themes unfolding in 

the markets. Our in-house Investment Committee meets on a weekly basis to craft this strategy, thereby al-

lowing clients to dynamically position portfolios to take advantage of the most up to date market develop-

ments.  

Click Here 

Monthly Investment Journal 

Each month our Private Client and Research departments collaborate to issue a publication which highlights 
the performance of our flagship products, funds and our Core Portfolio, including the Green Effects fund, 
most recent private equity deals and structured product investment opportunities. 

Click Here 

2  

Investment Forum 

Through our investment Forum we bring you the latest market news, investment insights and a series of 
informative articles from our experts. 

Click here  

 

http://cantorfitzgerald.ie/research/weekly-trader/
https://cantorfitzgerald.ie/research/investment-journal/
http://cantorfitzgerald.ie/research/weekly-trader/
https://cantorfitzgerald.ie/category/investment-forum/
https://cantorfitzgerald.ie/category/investment-forum/
https://cantorfitzgerald.ie/research/investment-journal/
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distribution to, or use by, any person in any country where such distribution or use would be contrary to local law or regulation.  Cantor Fitzgerald Ire-

land Ltd (“CFIL”) is regulated by the Central Bank of Ireland. Cantor Fitzgerald Ireland Ltd is a member firm of the Irish Stock Exchange and the Lon-

don Stock Exchange. 

Where CFIL wishes to make this and other Cantor Fitzgerald research available to Retail clients, such information is provided without liability and in 

accordance with our terms and conditions that are available on the CFIL website. 

No report is intended to and does not constitute a personal recommendations or investment advice nor does it provide the sole basis for any evalua-

tion of the securities that may be the subject matter of the report. Specifically, the information contained in this report should not be taken as an offer or 

solicitation of investment advice, or to encourage the purchased or sale of any particular security. Not all recommendations are necessarily suitable for 

all investors and CFIL recommend that specific advice should always be sought prior to investment, based on the particular circumstances of the in-

vestor either from your CFIL investment adviser or another investment adviser. 

CFIL takes all responsibility to ensure that reasonable efforts are made to present accurate information but CFIL gives no warranty or guarantee as to, 

and do not accept responsibility for, the correctness, completeness, timeliness or accuracy of the information provided or its transmission. This is en-

tirely at the risk of the recipient of the report. Nor shall CFIL, its subsidiaries, affiliates or parent company or any of their employees, directors or 

agents, be liable to for any losses, damages, costs, claims, demands or expenses of any kind whatsoever, whether direct or indirect, suffered or in-

curred in consequence of any use of, or reliance upon, the information. Any person acting on the information contained in this report does so entirely 

at his or her own risk 

All estimates, views and opinions included in this research note constitute CANTOR IRELAND’s judgment as of the date of the note but may be sub-

ject to change without notice. Changes to assumptions may have a material impact on any recommendations made herein. 

Unless specifically indicated to the contrary this research note has not been disclosed to the covered issuer(s) in advance of publication. 

Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up.  Investments denominated in 

foreign currencies are subject to fluctuations in exchange rates, which may have an adverse affect on the value of the investments, sale proceeds, and 

on dividend or interest income. The income you get from your investment may go down as well as up. Figures quoted are estimates only; they are not 

a reliable guide to the future performance of this investment. 

Conflicts of Interest & Share Ownership Policy 

It is noted that research analysts' compensation is impacted upon by overall firm profitability and accordingly may be affected to some extent by reve-

nues arising other CANTOR IRELAND business units including Fund Management and Stock broking. Revenues in these business units may derive in 

part from the recommendations or views in this report. Notwithstanding, CANTOR IRELAND is satisfied that the objectivity of views and recommenda-

tions contained in this note has not been compromised. Nonetheless CANTOR IRELAND is satisfied that the impartiality of research, views and rec-

ommendations remains assured.  

Analyst Certification 

Each research analyst responsible for the content of this research note, in whole or in part, certifies that: (1) all of the views expressed accurately re-

flect his or her personal views about those securities or issuers; and (2) no part of his or her compensation was, is, or wil l be, directly or indirectly, 

related to the specific recommendations or views expressed by that research analyst in the research note.   
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