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September 2021 - A recap of recent financial and economic market activity. 
September lived up to its precarious reputation for most stocks and sectors, with energy shares the only group in the 
S&P 500 to rise during the month, the only time that has happened in the past 30 years. The S&P 500 finished the 
month down 4.8%. The Dow and Nasdaq closed September down 4.3% and 5.3%, respectively. It was the worst 
September for all three U.S. large-cap indexes since 2011, the last time a debt-ceiling fight was unfolding in 
Washington. 
 
State Street Corp. agreed to buy Brown Brothers Harriman & Co.’s investor-services business for $3.5 billion in 
cash, adding an operation with $5.4 trillion in assets under custody. 
 
China’s export growth unexpectedly surged in August as suppliers likely boosted orders ahead of the year-end 
shopping season, offsetting any port disruptions due to fresh outbreaks of the delta virus. 
 
Intel Corp. plans to build new chip-making facilities in Europe valued at up to $95 billion, responding to a cross-
border race to add manufacturing capacity at a time of a global chip-supply crunch. Rival Taiwan Semiconductor 
Manufacturing Co., the world largest contract chipmaker, this year said it would spend a record $100 billion over the 
next three years to increase production capacity. South Korean rival Samsung Electronics Co. last month said it 
plans to boost investments to more than $205 billion over the next three years, in part to pursue leadership in chip 
manufacturing. 
 
Ford Motor Co. is hiring the head of Apple Inc.’s car project away from the iPhone maker, a stunning development 
that brings the 118-year-old automaker an executive with Silicon Valley chops. Doug Field is coming aboard as chief 
advanced technology and embedded systems officer, Ford said in a statement. 
 
Employers have offered incentives to attract applicants -- like higher wages and one-time bonuses -- but the pool of 
available workers remains constrained by pandemic-related factors. Looking ahead, hiring constraints should ebb as 
virus fears abate and schools reopen for in-person learning. 
 
Amazon.com Inc. is planning to hire 125,000 jobs in fulfillment and transportation despite the U.S. facing a major 
labor shortage. The U.S. logistics giant will focus its latest hiring spree on local employment roles, with an average 
starting wage of more than $18 per hour, with sign-on bonuses up to $3,000 in select locations.  
 
Macau’s top gaming stocks lost a record $18.4 billion in combined market value on Wednesday after officials said 
they would change casino regulations to tighten restrictions on operators, including appointing government 
representatives to “supervise” companies in the world’s biggest gaming hub. 
 
A gauge of New York state manufacturing in September soared as measures of orders and shipments rebounded 
sharply, while a measure of selling prices advanced to an unprecedented level. The Federal Reserve Bank of New 
York’s general business conditions index jumped to 34.3 from 18.3 a month earlier, a report showed. Figures above 
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zero indicate expansion, and the September print far exceeded the highest estimate in a Bloomberg survey of 
economists. 
 
SpaceX launched four civilians on a three-day orbital excursion that many see as a harbinger of a new era in human 
spaceflight. The flight, dubbed Inspiration4, took off at 8:02 p.m. local time Wednesday from Kennedy Space Center 
in Florida aboard a SpaceX Falcon 9 rocket and reached an orbiting height of 585 kilometers (364 miles) around 
three hours later. 
 
Federal Reserve Chair Jerome Powell has ordered a “fresh and comprehensive” examination of the central bank’s 
ethics rules around permissible financial holdings and activities by senior Fed officials. Boston Fed President Eric 
Rosengren and Dallas’s Robert Kaplan announced Sept. 9 that they would both sell their individual stock holdings 
by Sept. 30, in moves aimed at quelling ethical concerns after their trading activity last year raised questions. 
 
U.S. Bancorp will buy MUFG Union Bank’s core regional banking franchise from Mitsubishi UFJ Financial Group for 
about $8 billion, as consolidation in the American financial industry intensifies. 
 
Prime Minister Justin Trudeau won a third term in Canada’s snap election but fell short of regaining the majority he 
was seeking, faced with relying on smaller parties in another fragmented parliament. 
 
Valley National Bancorp agreed to acquire Bank Leumi Le-Israel BM’s U.S. banking arm for about $1.15 billion in 
cash and stock, adding a lender that works with middle-market commercial clients and high-net-worth individuals. 
 
The curve, as measured by the gap between the 2-year Treasury and the 10-year, had flattened after Fed chief Jay 
Powell's press conference, with the gap narrowing about 4 basis points. 
 
NIKE earnings beat. Revenue for the quarter ended Aug 31, 2021, was slightly below expectations at $12.2B (+16% 
Y/Y), missing by $220M, and down $100M sequentially due to global supply chain issues and the Vietnam 
lockdown. The company reports that its owned physical retail stores have surpassed pre-pandemic levels, growing 
24% Y/Y. Digital sales were up 25%, led by a 43% increase in North America. 
 
China banned all crypto transactions and vowed to stop illegal crypto mining, delivering the toughest blow yet to the 
trillion-dollar industry. 
 
Apple Inc. is releasing its iPhone 13 lineup, testing whether new camera technology and aggressive carrier deals 
will get shoppers to snap up a modest update of last year’s model. 
 
Polestar, the electric-carmaker controlled by Volvo Car AB and its owner Zhejiang Geely Holding Group Co., has 
agreed to go public through a merger with blank-check company Gores Guggenheim Inc. The transaction will imply 
a $20 billion enterprise value, Polestar said in a statement. 
 
The United States completed its domination at the 2020 Ryder Cup on Sunday, defeating Europe 19-9 to clinch the 
largest margin of victory in the modern history of the event. It's the third Ryder Cup win for the Americans this 
century (3-7) and the second in as many tries on home soil. 
 
The Infrastructure bill, $1 trillion deal for highways, bridges, Wi-Fi, clean water, has a chance of passing in the 
House, but combining it with a $3.5 trillion social spending package will not fly, as there aren't enough votes, 
especially in the Senate, for the latter measure. We would expect a significantly smaller version of the social spend 
could get accomplished. 
 
The resignation of two Federal Reserve chiefs amid a stock-trading scandal means an unexpected number of top 
monetary-policy jobs are coming up for grabs –- and there’ll likely be an unusually intense spotlight on who fills 
them. Eric Rosengren and Robert Kaplan, presidents of the Fed branches in Boston and Dallas, announced their 
retirement on Monday following disclosures about their trading activity last year. The episode embarrassed the Fed, 
which is trying to persuade the public that it cares about Main Street even as its policies enrich asset holders. 
 
Researchers at the Massachusetts Institute of Technology are diving into the demographics of people that panic sell 
stocks during a market crash. Investors who are male, over the age of 45, married or consider themselves as having 
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“excellent investment experience” are more likely to “freak out” and dump their portfolio during a downturn, 
according to a paper published last month that analyzed more than 600,000 brokerage accounts. 
 
Merck & Co. agreed to buy Acceleron Pharma Inc. in a deal valuing the drugmaker at $11.5 billion, building out its 
portfolio of therapies to treat cancer and rare diseases. 
 
As the third quarter came to a close, the S&P 500 was up 1.44% over the three-month stretch. It would mark the 
index's sixth consecutive quarterly rise, the longest winning streak since 2017. On the year, the S&P 500 was up 
16.1%. 
 
We would continue to recommend a diversified equity allocation with a barbell approach that has Growth exposure 
on one end, and Economically Sensitive Cyclical exposure on the other end. We would prefer to see the growth 
exposure expressed in three thematic ways: 5G; Security software; and Cloud computing. On the cyclical side we 
would look for exposure to Financials; Industrials; Materials; and Energy. We would suggest rebalancing the equity 
allocation every two months to keep the barbell level. Our year-end target for the S&P 500 is 4700, which represents 
24% 12-month return, and is based on a 23 multiple of the $204 earnings we see for the large cap index over the 
calendar year. 
 
 
*Information sourced from Art Hogan’s Morning Commentary, Chief Market Strategist at National Securities. Contact 
us at 732-807-2340 for more details or to read Art Hogan’s full Morning Commentary on a particular topic 
mentioned.  
 
*Securities offered through National Securities Corporation, member FINRA/SIPC. Advisory services offered 
through National Asset Management, an SEC registered investment advisor. Fixed Insurance Products offered 
through National Insurance Corporation. Mint Financial Services LLC is not an affiliate of National Securities 
Corporation, National Asset Management or National Insurance Corporation. 
 
 
Know someone that could use information like this? 
 
Please feel free to send us their contact information via email or phone. 
(Don’t worry- we’ll request their permission prior to adding them to our mailing list.) 


