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Lead story

Oil jumped nearly 4% on Friday. The Dow dropped 652 points. Neither move had anything to do with earnings, a jobs report, or anything that was actually on the calendar.

Reports that the US and Israel are weighing another strike on Iran sent West Texas crude to $103.27 a barrel, knocked the S&P 500 off its best run in weeks, and sent traders into the weekend pricing in a wider war before anyone's quarterly numbers had even hit a screen. Tehran says it's ready to retaliate. None of that waits politely for earnings season.

And there is a lot of earnings season coming. This is, by a wide margin, the busiest five days of the fall — a Fed decision, five mega-cap earnings reports, a GDP print, and a central bank meeting on the other side of the world, all landing in a week that also happens to open with a World Series game.

The week that actually matters

Start with the Fed, because everyone will. The committee meets Tuesday and Wednesday, with the rate decision at 2pm Wednesday and Jerome Powell at the podium thirty minutes later. The funds rate sits at 3.75% to 4.00% going in, and traders are pricing roughly a 93% chance the Fed does nothing at all. That's not a typo. After a quarter-point hike in September and a year of rate moves leading the news, the smart money thinks this meeting is a hold — which means the real story of the week isn't in the Fed's hands. A hold is quietly good news for anyone with a variable-rate loan or a credit card balance: no relief, but no further squeeze either. Powell's press conference will get combed anyway for any hint about December, the year's last meeting, and for how the committee is reading an economy that keeps sending mixed signals.

It's in earnings. Microsoft and Alphabet both report Wednesday after the close, within an hour of each other, and both face the question that has followed every tech giant through 2026: is the AI infrastructure spending finally pulling in revenue to match it, or just more spending? Amazon reports Thursday at 5pm Eastern — same question, bigger balance sheet. One correction, because it trips people up every single quarter: Apple is not reporting this week. Despite showing up on half the "big tech earnings" lists circulating right now, Tim Cook's team doesn't report until next Monday, November 2.

The rest of the week is just as stacked. Visa, Coca-Cola and UPS report Tuesday morning. ServiceNow and T-Mobile join Microsoft and Alphabet on Wednesday. Thursday is the heaviest single day on the whole calendar — Eli Lilly, Mastercard, Caterpillar and Merck before the opening bell, Intel, Starbucks and Coinbase after the close. Intel is still trying to convince investors its turnaround is sticking; Starbucks is still mid-reset under a CEO who promised results would show up by now. Neither carries Microsoft's weight, but both are useful tells for how much patience is left for "turnaround" stories heading into next year. Exxon and Chevron close out the week Friday morning.

Squeezed in among all of that: the government's first estimate of third-quarter GDP, out Thursday at 8:30am — a soft number would complicate the Fed's already-cautious mood, a hot one makes Wednesday's hold look even more locked in. And the Bank of Japan makes its own rate call Friday, which will matter more to currency traders than to anyone reading this over coffee, but it's a reminder that the whole world's central banks are in session this week, not just Washington's.
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Friday's scoreboard
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The selloff was broad, not concentrated — consumer staples and utilities fell right alongside tech, which is usually the signature of a macro scare rather than one bad headline. The 10-year Treasury yield pushed back near 5%, which matters more directly to your mortgage or car loan than the Fed meeting does. It's also a reminder of how little room markets have for bad surprises right now: indexes sitting near highs tend to fall harder on a geopolitical shock than they would after an ordinary pullback, simply because there's more optimism priced in to unwind.

So treat this week as a two-track story. If Wednesday and Thursday's earnings calls land well, Friday's drop will look like a flinch. If Iran escalates further, or if Microsoft, Alphabet or Amazon flag slowing cloud growth, expect more of Friday's mood to carry into next week. Markets are good at compartmentalizing bad news — until, suddenly, they aren't.

Layoffs didn't stop when the headlines moved on

Amazon confirmed another round of job cuts this month — under 1,000 people, concentrated in its Stores division: customer service, seller support, retail engineering, spread across the US, UK and India. On its own, that's a rounding error for a company with well over a million employees. Stacked against the rest of the past year, it isn't. Amazon cut roughly 14,000 corporate roles last October and another 16,000 this January. The running total since last fall is pushing 30,000 corporate positions — something close to a tenth of its pre-cut corporate headcount.

Amazon corporate layoffs, by round

Headcount cut, each announced round
      [image: Bar chart: Amazon corporate layoffs were about 14,000 in October 2025, 16,000 in January 2026, and under 1,000 in October 2026]

[image: ]

30,000
      UPS jobs being cut as it walks away from low-margin Amazon shipping volume — on top of a second straight year of lighter holiday seasonal hiring.

UPS is shrinking for a related but distinct reason: it's deliberately giving up the Amazon volume that used to fill its trucks, rather than losing it. None of this is unique to these two companies — logistics and retail have absorbed the heaviest corporate cuts all year — but the concentration in two employers that normally do the bulk of holiday hiring is what turns this into a story for workers, not just shareholders. If you or someone you know was counting on seasonal warehouse or delivery work this quarter, that market is tighter than it was last December, not looser.

What else is moving

Ontario ordered its provincial public servants back to the office full time this year, overriding union objections — a reminder that return-to-office mandates are still working their way through the public sector long after the big tech RTO fights became old news. Governments tend to move on these mandates slower than corporations and get less attention for it, which makes the backlash, when it comes, land later and louder.

No major US stock exchange holiday this week; markets are open all five days, Fed meeting and all. The one real scheduling quirk: the World Series resumes Monday night with Game 3 in Tampa, Rays against Brewers, and if the series goes the distance, Game 7 lands on Halloween — which mostly just means Friday's Game 6, if it's needed, will be the last ordinary weeknight of the series before the postseason spills into trick-or-treating.

One thing to actually do

Weeks like this one throw off more noise than anyone can track in real time — a Fed decision, five mega-cap earnings reports, a GDP print, and a live geopolitical story, all before Friday. Trying to watch all of it costs you more focus than it gives back. Pick the one number that actually touches your job or your money, check it once at midweek, and let the rest resolve itself without you.
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