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Monday Brief

Monday, October 12, 2026 — a weekly read for people who have a job to get to

Three days before Friday's close, the S&P 500 hit a record high. By Friday afternoon it was back within a point of that record, up 0.6% for the day. Meanwhile the 10-year Treasury yield sat at 5.24%, its highest level in more than a year. And eleven days before that, the government reported that the US economy added just 29,000 jobs in September, against forecasts calling for something closer to 90,000.

Pick any one of those three facts and you'd write a completely different story about the American economy. Stocks say boom. Bonds say caution, maybe even trouble. Payrolls say the hiring engine has basically stalled. All three happened within the same two weeks, which tells you the honest answer: nobody, including the Federal Reserve, has settled on which number to believe yet.

This week won't settle it either. The Fed's next rate decision isn't until October 28, a full two weeks out, so for now the data just keeps piling up on the table. September's inflation report lands Wednesday and will either back up the slowdown story or complicate it considerably. Bank earnings arrive Tuesday and will say more about the real economy than any single headline number can.

None of this is abstract if you're the one living inside it. A 10-year yield above 5% keeps mortgage rates and car loans expensive no matter what the stock market does. A labor market adding 29,000 jobs a month is one where switching employers for a raise gets a lot harder. Both things are true at once, which is exactly why this week's data matters more than the headline on any given day.

A week of data, not decisions

Monday, Oct 12 — Columbus Day: banks, the bond market and federal offices closed (stock exchanges trade normally). NLCS Game 2, ALCS Game 1.

Tuesday, Oct 13 — JPMorgan, Goldman Sachs, Wells Fargo and Citigroup report before the bell, along with Johnson & Johnson and BlackRock. Apple holds an "Experience" event in Tribeca, 9am ET.

Wednesday, Oct 14 — September CPI at 8:30am. NLCS Game 3.

Thursday, Oct 15 — Retail sales, PPI, Philly Fed survey and jobless claims, all at 8:30am. NLCS Game 4, ALCS Game 3.

Friday, Oct 16 — Import/export price data. NLCS Game 5 (if necessary), ALCS Game 4.

Monday is a dead day on paper. It's Columbus Day, so banks, the bond market, and federal offices are closed, even though the stock exchanges trade as normal. Tokyo is shut too, for its own October holiday, so expect thin volume overnight heading into Tuesday.

Tuesday is when the week actually starts moving. JPMorgan, Goldman Sachs, Wells Fargo, and Citigroup all report third-quarter results before the opening bell, with Johnson & Johnson and BlackRock also on the morning's slate. Bank earnings set the tone for the rest of earnings season, and after a summer of record stock prices, investors want to see loan growth and trading revenue that actually justify those prices. The same morning, in Tribeca, Apple is holding an event it's simply calling an "Experience." The leading rumor is a circular home hub, something like a HomeKit brain with Siri built in and a camera that recognizes whoever's talking to it, alongside a new HomePod mini and an updated Apple TV box. Whether that sounds exciting or faintly unsettling probably depends on how you feel about a camera watching your kitchen.

Wednesday brings September's CPI at 8:30am. Economists expect headline inflation to tick up to 3.6% year over year, from 3.4%, while core inflation eases slightly to 2.5%. A hot print would make the "slowing economy versus sticky inflation" argument a lot louder two weeks before the Fed meets, and it's the number that actually moves mortgage quotes and credit card APRs, not the one two weeks out.

Thursday stacks retail sales, producer prices, the Philadelphia Fed manufacturing survey, and weekly jobless claims into a single 8:30am release window, a genuine data dump for anyone trading anything short-term. Friday closes the week quietly with import and export price data.

Friday's scoreboard

Dow Jones: 51,654.95, up 423.31 points (0.8%)
S&P 500: 7,811.54, up 46.18 points (0.6%)
Nasdaq: 27,366.17, up 172.83 points (0.6%)

Week: S&P +1.2% · Dow +0.9% · Nasdaq +0.6% · Russell 2000 −0.9% · 10-yr yield 5.24%

Stocks closed out the week with gains across the board, and the S&P came within a point of its own record set three days earlier. For the week, the S&P gained 1.2%, its best weekly run in a month, while the small-cap Russell 2000 actually fell 0.9%. That gap matters: the rally is still a large-cap story, not a broad one. The 10-year Treasury yield, at 5.24%, is pricing in more caution than the stock market seems to feel.

If you'd rather watch something with an actual winner and loser, baseball has you covered. The Dodgers and Brewers are two games into the NLCS, the Guardians and Rays two games into the ALCS, with four more games across both series by Friday night.

The job market is lying to someone

Start with the headline: 29,000 jobs added in September, against expectations near 90,000. Then it gets worse under the hood. August's gain was revised down to 133,000 from an initially reported 162,000, and July, first reported as a 21,000 gain, is now on the books as a loss of 10,000 jobs. Add it up and the economy created roughly 60,000 fewer jobs over the summer than anyone realized a month ago. Unemployment rose to 4.2%. Wage growth nearly stopped, up just 0.1% for the month against an expected 0.3%, the slowest pace in recent memory.

Monthly change in US nonfarm payrolls, 2026 (thousands, seasonally adjusted): Jan +160, Feb −156, Mar +214, Apr +148, May +63, Jun +31, Jul −10, Aug +133, Sep +29*. Payroll growth has slowed sharply over the year, including outright losses in February and July. (Aug/Sep preliminary. Source: Bureau of Labor Statistics.)

Bond traders read this as good news for rate policy, pricing a 77% chance the Fed holds steady rather than moves on October 28. It is not good news if you're the one sending out résumés.

Tech is where the cuts are concentrated. Challenger, Gray & Christmas counted 165,925 tech layoffs through September this year, up 54% from the same point in 2025. September alone saw tech cuts jump 77% from August, crossing nearly 10,800, even as overall US layoffs actually fell that month. Uber cut around 3,300 roles, roughly 10% of its workforce, the single largest tech layoff announced in September. Microsoft and PayPal made cuts of their own. Companies now cite AI as the reason behind roughly one in five layoffs announced so far this year, more than any other single explanation on the books.

At the same time, the pendulum on remote work keeps swinging the other way. California is pushing close to 90,000 state employees back into offices full time, a move state unions are actively fighting. Ontario did the same to its public servants. Paramount set a hard return-to-office deadline for its staff. If you've spent the last few years on an informal work-from-home arrangement, this looks like the year that arrangement gets formalized, and not necessarily in your favor.

Put the three numbers together and the picture for anyone employed right now is: your job is probably safer than the tech headlines suggest, since most of the cutting is concentrated in a handful of large companies, but your raise is smaller, your next job search will take longer, and your employer has considerably more leverage to call you back into a building. That's not a crisis. It's just a worse negotiating position than the one you had two years ago, and worth planning around rather than hoping it reverses.

What'll actually slow you down

Monday's bank holiday means no mail delivery and no wire transfers clearing same day, even with stocks trading normally. If you're waiting on a check, a mortgage document, or anything that needs a federal office stamp, build in an extra day. Thursday's 8:30am data dump is the real volatility window this week, more than Wednesday's CPI, so if anything you're tracking is tied to mortgage rates or bond yields, that's the half hour to actually pay attention to.

Pick one task for Tuesday morning and finish it before you open a single headline about bank earnings or Apple's event. This week is going to be loud and mostly inconclusive by design, since the Fed isn't deciding anything until the 28th. Getting ahead of the noise, instead of reacting to it all day, is the one piece of timing that actually pays off.
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