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CLICK *HERE* FOR A QUICK MARKET RECAP HYPERLINK 

TOP HEADLINES FROM TODAY:           

WORLD & MARKET HEADLINES: 

• Dow tumbles more than 260 points after strong jobs report reignites rate hike fears 

o DOW JONES UNOFFICIALLY CLOSES DOWN 287.77 POINTS, OR 0.54%, AT 53,398.34 

o NASDAQ UNOFFICIALLY CLOSES DOWN 72.13 POINTS, OR 0.27 PERCENT, AT 26,511.93 

o S&P 500 UNOFFICIALLY CLOSES DOWN 32.62 POINTS, OR 0.42 PERCENT, AT 7,715.09 

• US JOBS BLOW PAST EXPECTATIONS 

o 🔸August Nonfarm Payrolls: +162K vs +55K expected — a major upside surprise. 

 Unemployment: 4.1%, unchanged 

 Wages: +0.3% MoM / +3.1% YoY 

 Participation rate: 61.6% 

 Biggest gains: Food services +59K, local government education +42K. 

 Information sector lost 23K jobs. 

https://www.cnbc.com/2026/09/03/stock-market-today-live-updates.html


 June and July payrolls were revised +55K higher combined. 

• ANTHROPIC NEAR DEAL TO NAME MORGAN STANLEY, GOLDMAN FOR $2 TLN IPO - FT 

• President Trump says AI is going to "create millions of jobs" and "cure diseases." 

• CHINA'S RARE EARTH COMPANIES STOP CERTAIN SHIPMENTS TO THE U.S. DUE TO GEO-

POLITICAL CONCERNS, SOURCES REVEAL. 

• PLYMOUTH, Mass. (AP) — Judge declares mistrial in Lindsay Clancy case after jury cannot reach a 

verdict over responsibility in child killings. 

• TRUMP: WHOEVER WINS WITH AI WINS, AND IT'S BETWEEN US AND CHINA 

• Leon Black has officially denied the subpoena to testify on Epstein 

GLOBAL POLITICS TODAY: 

• Canada loses 41,700 jobs in August as trade war with the US continues. 

• "Faced with Trump tariffs, some U.S. manufacturers are moving production to Ontario and 

Quebec to cut costs by almost 30%," per TorontoStar 

• DOJ ASKS SUPREME COURT TO ALLOW MAIL BALLOT CURBS FOR MIDTERMS 

• Trump Vows to Ask Europe to Reimburse U.S. for Billions in Ukraine Aid - RTRS 

GLOBAL CONFLICT; 

• TRUMP: WE HAVE ESSENTIALLY TAKEN OVER IRAN 

• US POST-WAR PLAN MAY INCLUDE EXPANDING ABRAHAM ACCORDS 

• TRUMP: WE'RE TAKING OUT LOTS OF OIL, CONTROL HORMUZ STRAIT 

• TRUMP: I SPEAK TO PUTIN, HE'S NOT LOOKING TO ATTACK NATO 

• AFTER 286 DAYS AT SEA, THOUSANDS OF SAILORS ON THE USS ABRAHAM LINCOLN RECEIVED A 

SHORT BREAK IN THAILAND. THIS LONG DEPLOYMENT HIGHLIGHTS THE INCREASING PRESSURE 

ON THE US NAVY DUE TO THE CONTINUING CONFLICT WITH IRAN. 

KEY HEADLINES WE *REALLY* CARE ABOUT        

• TRUMP: WE HAVE ESSENTIALLY TAKEN OVER IRAN (I, also, essentially, got into Harvard.)  
• AFTER 286 DAYS AT SEA, THOUSANDS OF SAILORS ON THE USS ABRAHAM LINCOLN RECEIVED A 

SHORT BREAK IN THAILAND. THIS LONG DEPLOYMENT HIGHLIGHTS THE INCREASING PRESSURE 

ON THE US NAVY DUE TO THE CONTINUING CONFLICT WITH IRAN. (#GotPenicillin?) 
• Trump Vows to Ask Europe to Reimburse U.S. for Billions in Ukraine Aid – RTRS (Let me guess 

what they are going to say…………) 
• "Faced with Trump tariffs, some U.S. manufacturers are moving production to Ontario and 

Quebec to cut costs by almost 30%," per TorontoStar (Tear-Riffs……) 
• TRUMP: BEEF PRICE STARTING TO COME DOWN (Great news—Everyone can have 1/3 of a 

burger tonight!) 
• BESSENT SEES OIL AS LOW AS $40 POST-IRAN WAR, TAKING YIELDS DOWN – BBG (When 

finance guys try and be oil traders…………………….) 

Fleeting Facts Friday 



I’m sorry….but……HOW? 

 

The jobs report this morning came in surprisingly 

strong: 162,000 jobs created in August. 

• But average job growth under Trump 2.0 is still about a third of 

what it was during Biden's last year.  



 

Government  jobs increased in Aug as local government  

hiring more than offset the decreases at the federal and 

state levels;  

• Nevertheless, total government payrolls remain well below the level at 

the start of '25: 



 

When they ask for a “healthy birthday cake” 



 

Return of the American Worker; August 2026 



 

Tim Cook’s run at Apple ($AAPL) run has been historic 

• Over roughly 15 years: 

• Total sales: $100.3B → $466.8B 

o iPhone sales: $44.9B → $245.5B 

o Non-iPhone sales: $55.4B → $221.3B 

o Net income: $23.6B → $128.9B 

o Market cap: $349B → $4.5T+ 

• Apple became more than 13x more valuable under Cook while annual sales nearly quintupled. 

• Whatever you think of Apple’s pace of innovation, the financial results are hard to argue with. 



 

In many places, it is unlawful to play Yahtzee with 
squirrels 



 

The US labor market is not on fire but underlying 

momentum has improved. 

•  This has lowered the bar for a Fed hike later this year. 



 



 
 

FYI 
Gen-Z Homeownership Rate Ticks Up 



 

iPhone 16 owners buying the iPhone 17 



 

MARKET CLOSES:            

DOW JONES UNOFFICIALLY CLOSES DOWN 287.77 POINTS, OR 0.54%, AT 53,398.34 

 

NASDAQ UNOFFICIALLY CLOSES DOWN 72.13 POINTS, OR 0.27 PERCENT, AT 26,511.93 

 

S&P 500 UNOFFICIALLY CLOSES DOWN 32.62 POINTS, OR 0.42 PERCENT, AT 7,715.09 

 

European close · Fri Sep 4 

BRITAIN'S FTSE 100 DOWN 0.03%; GERMANY'S DAX UP 0.17% 

FRANCE'S CAC 40 DOWN 0.04%; SPAIN'S IBEX UP 0.21% 

ECONOMIC FIGURES:           

  Nonfarm payrolls +162k vs +56k expected. Largest monthly gain since March. 



  July NFP revised from -23k to +21k. 

  Private payrolls +127k vs +45k expected. July private revised from +30k to +71k. 

  Unemployment rate 4.1%, unchanged and in line with the 4.1% forecast. 

  Labor force participation 61.6% vs 61.4% expected and 61.4% prior. 

  U-6 underemployment 7.7%, down from 7.9%. 

  Average hourly earnings +3.1% YoY vs 3.0% expected, prior 3.2% 

COMPANY NEWS:            

EARNINGS 

HURCO $HURC Q3 FY2026 NET INCOME $2.3M, EPS $0.35 VS YEAR-AGO LOSS; SALES $47.3M UP 
3%; ORDERS UP 25% - PRESS RELEASE 

\ $VIRC reports Q2 operating income of $10.5 million and declares a $0.025 quarterly dividend 
payable October 9. 

UPGRADES, DOWNGRADES, & COVERAGE 

 



ODDS & ENDS 

TENCENT MUSIC ENTERTAINMENT GROUP HAS ANNOUNCED THE PRICING OF A $1 BLN NOTES 

OFFERING, CONSISTING OF $500 MLN OF 5.050% NOTES DUE 2031 AND $500 MLN OF 5.650% NOTES 

DUE 2036 

TD BANK GROUP HAS ANNOUNCED SENIOR LEADERSHIP APPOINTMENTS TO FURTHER ACCELERATE ITS 

STRATEGY, APPOINTING RENU GUPTA AS SENIOR EXECUTIVE VICE PRESIDENT AND CHIEF STRATEGY AND 

COMMERCIAL OFFICER AND PAUL WHITEHEAD AS SENIOR EXECUTIVE VICE PRESIDENT, GLOBAL 
CORPORATE SERVICES. 

VIEWS, OUTLOOKS, & OPINIONS:         

President Trump says AI is going to "create millions of jobs" and "cure diseases." 

Citi expects Fed to deliver 25 BPS rate cuts in June, September and December 2027 vs prior forecast of 

cuts in October, December 2026 and January 2027. 

US President Trump said the country should be able to achieve 12%, 13%, 14% or 15% GDP growth, 

rather than remain at 2%, 3% or 4%. 

CURRENCY & COMMODITY:           

Yen set for strongest week in a month, dollar steady ahead of U.S. jobs data 

Hedge Funds Increased Yen Shorts Before Latest Surge: CFTC 

 

Gold heads for small weekly gain with U.S. jobs data on tap 

 

US Crude Oil Futures Settle At $91.48/Bbl, Up 18 Cents, 0.20 Pct 

NYMEX Nat Gas Oct. futures settle at $2.9750/MMBTU 

Nymex gasoline October futures close at $3.2146 a gallon 

Nymex diesel October futures close at $4.5402 a gallon 

CRYPTOCURRENCIES, AI, DIGITAL, & BLOCKCHAIN       

Cryptocurrency exchanges are becoming a much bigger venues for trading contracts tied to stocks, 

indexes and commodities, adding fresh evidence that the worlds of digital assets and traditional markets 

are starting to merge. -Bloomberg 

 

CENTRAL BANK, FEDERAL RESERVE, LENDING & STIMULUS:     

https://www.cnbc.com/2026/09/04/yen-headed-for-strongest-week-in-a-month-dollar-flat-ahead-of-payroll-data.html
https://www.cnbc.com/2026/09/04/gold-holds-ground-with-us-payrolls-data-on-radar.html


Rate hike back in play after blowout jobs report. August nonfarm payrolls rose 162,000 vs. roughly 

56,000 expected, while unemployment held at 4.1%. Reuters reports that the strength has put a Fed hike 

at the September meeting back into focus -Reuters 

Fed expectations repriced sharply. The strong employment report undermines the case for near-term 

easing. Citigroup pushed its forecast for the next Fed rate cut all the way to June 2027. -SRN 

BOJ — Rate-hike speculation is accelerating. Expectations of further BOJ tightening have helped drive a 

significant rally in the yen. Reuters notes that the currency's fortunes appear to be changing after it hit a 

four-decade low against the dollar only about six weeks ago. -Reuters 

HOUSING, LENDING, RATES, BONDS:         

FHFA Director Pulte says we have also expanded title insurance pilots to make sure people save on title 

insurance 

U.S. credit bureau stocks fell after FHFA director PULTE instructed Fannie Mae and Freddie Mac to 

approve lenders' use of the VantageScore credit-scoring system. 

GLOBAL:             

Canada Net Change in Employment Aug: -41.7K (est 15.0K; prev 75.1K) 

- Unemployment Rate: 6.1% (est 6.4%; prev 6.4%) 

- Full-Time Employment Change: K (prev 38.6K) 

- Part-Time Employment Change: K (prev 36.6K) 

- Participation Rate: 65.0% (prev 65.1%) 

 

LEGAL & REGULATION:           

PLYMOUTH, Mass. (AP) — Judge declares mistrial in Lindsay Clancy case after jury cannot reach a verdict 

over responsibility in child killings. 

Leon Black has officially denied the subpoena to testify on Epstein 

MUSK'S XAI FAILED IN COURT TO STOP MINNESOTA'S NEW AI 'NUDIFICATION' RULES. 

M&A, CORPORATE ACTION:          

*CITADEL SEEKS TO BUY US SHALE OIL PRODUCTION ASSETS: REUTERS 

ON THIS DAY IN HISTORY:          

What Happened on September 4? 

2002 – Kelly Clarkson Becomes the First American Idol 



The singer, songwriter, and Grammy Awards winner made her first appearance in the second episode of 

the reality TV show, which co-hosted by Ryan Seacrest and Brian Dunkleman and was judged by Paula 

Abdul, Simon Cowell, and Randy Jackson. The popular show was broadcast on Fox television network 

and has been on television for 14 seasons. 

1998 – Google is founded 

1998 – Who wants to be a Millionaire? Makes its Debut on British Television 

1888 – Printing and imaging company Kodak, also known as Eastman Kodak Company, was founded by 

inventor George Eastman 

1870 – Napoleon III ousted as Emperor of France 

 

BIRTHS & DEATHS:           

Births on September 4 

1981 – Beyoncé Knowles 

African/American singer-songwriter, producer, dancer, actress 

1977 – Kia Stevens 

1963 – John Vanbiesbrouck 

1949 – Tom Watson 

1824 – Anton Bruckner 

Deaths on September 4 

2014 – Joan Rivers 

American comedian, actress, author 

2006 – Steve Irwin 

1986 – Hank Greenberg 

1965 – Albert Schweitzer 

1588 – Robert Dudley, 1st Earl of Leicester 



 



  



 



 

 

 

 

 


