NQ / ES / GC Catalyst Watch

By Fleet, Alpha Market Researcher | 25 October 2026, 03:59:35 AM CDT
Weekly setup and ranked hierarchy

Week of Monday 26-Friday 30 October 2026. Every time below uses America/Chicago local time: CDT
(UTC-5), the CME Globex clock. Chicago remains on daylight time through this trading week and
changes to CST on Sunday 1 November. Eastern daylight times convert one hour earlier; Pacific daylight
times two hours later. No listed event moves to a different Chicago civil date. A 5:00 pm Globex reopen
starts the next futures trade date, not the next civil date.

Base case: the Fed holds 3.75%-4.00% after September's 25 bp hike. A Reuters poll found 94 of 100
economists expected a hold. With no new Summary of Economic Projections, the tradable information is
the statement, vote and Chair Warsh's description of December. A hold is priced; the rates impulse
comes from whether he validates or resists another hike. [1-3]

NQ is first priority because this single week tests both sides of its valuation equation: the real discount
rate at the Fed and the earnings/cash-flow denominator through Alphabet, Microsoft and Amazon. ES is
second: mega-cap weight still matters, but industrial, financial and energy breadth can diverge. GC is
third: it needs lower real yields and/or a weaker USD, while Middle East safety demand competes with
oil-led inflation risk.

The 10-year Treasury yield finished Friday near 5% while Brent settled at $116.72 and WTI at $103.27
after attacks in Saudi Arabia. That is an unstable combination: high oil raises inflation compensation and
tightens financial conditions, but an escalation can also create duration and gold safe-haven buying.
Treat the Sunday open as a gap-risk event, not a clean continuation signal. [17-19,21]

This is a two-stage week. Wednesday's Fed and mega-cap calls can establish the first trend. Thursday's
7:30 am GDP/PCE/claims cluster can confirm it or force a regime reversal before Amazon and Intel
create another maintenance-gap risk.

m Catalyst Desk implication

1 Wed FOMC statement + Warsh press conference NQ/GC: front-end and real-yield repricing

2 Wed Alphabet + Microsoft earnings NQ: Al revenue, cloud demand, capex returns

3 Thu GDP + PCE + claims cluster All: growth/inflation mix can reverse the Fed move
4 Thu Amazon + Intel earnings NQ/ES: cloud, consumer and semiconductor

read-through

5 Mon/Tue/Thu coupon-auction chain NQ/GC: supply, term premium and dealer balance
sheet
Override Oil / Middle East escalation or de-escalation All: inflation, USD, safety and weekend-gap risk
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Catalyst calendar - CME Globex clock

Agency and company notices anchor the calendar. Treasury dates are official; note results normally
post just after the standard competitive deadline. The 2-year FRN is included because it sits inside the
FOMC session, but its duration impulse is usually smaller than the fixed-rate notes. [4-10,12-16]

Wednesday and Thursday contain releases during the regular 4:00-5:00 pm CDT CME equity-index
maintenance break. Microsoft reports at 4:30 pm Wednesday; Amazon and Intel calls start at 4:00 pm
Thursday. NQ and ES can reopen at 5:00 pm with a gap and thin price discovery.

Mon 26 Oct 12:00 pm 2-year Treasury note auction High - Fed path / NQ, GC
Tue 27 Oct 7:30 am September durable-goods orders High - growth / ES, NQ
Tue 27 Oct 9:00 am New-home sales + Consumer Confidence High - growth / ES, NQ
Tue 27 Oct 12:00 pm 5-year Treasury note auction Very high - real-rate bridge
Wed 28 Oct 7:30 am Advance goods trade + retail/wholesale inventories Medium - GDP tracking
Wed 28 Oct 10:30 am 2-year floating-rate note auction Medium - funding/liquidity
Wed 28 Oct 1:00 pm FOMC statement; no new SEP Extreme - NQ, GC, ES
Wed 28 Oct 1:30 pm Chair Warsh press conference Extreme - trend decision
Wed 28 Oct 3:30 pm Alphabet Q3 earnings call Extreme - NQ

Wed 28 Oct 4:30 pm Microsoft FY27 Q1 call; CME maintenance Extreme - NQ gap risk
Thu 29 Oct 7:30 am Advance Q3 GDP + September income, spending and Extreme - all three

PCE + claims

Thu 29 Oct 7:30 am Caterpillar Q3 call Medium-high - ES cyclicals

Thu 29 Oct 12:00 pm 7-year Treasury note auction Very high - duration / NQ, GC
Thu 29 Oct 4:00 pm Amazon + Intel calls; CME maintenance Extreme - NQ gap risk

Fri 30 Oct 7:30 am Q3 Employment Cost Index Very high - wage inflation / rates
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Ranked catalyst analysis

1 - FOMC. A hawkish hold means Warsh keeps December live, emphasizes oil pass-through or rejects
the recent labor softening as sufficient. The clean transmission is 2-year yield up, real yields up and USD
up: NQ should underperform, GC should fall and ES should weaken with somewhat better relative
support from energy/financials. A neutral hold that stresses data dependence may produce an initial
relief bid, but only falling real yields and a softer dollar validate it. A surprise hike is a low-probability,
high-damage NQ event.

2 - Alphabet and Microsoft. The decisive variables are cloud growth, Al monetization, capex intensity,
depreciation and free-cash-flow conversion. Strong demand plus disciplined spending can overpower a
hawkish Fed and create NQ/ES divergence. Strong revenue paired with another capex reset higher may
trigger a positive first print but a negative call reaction if the market discounts a longer payback.
Microsoft begins during the maintenance break; use the 5:00 pm reopen as new information, not as a
continuation of the 3:30 pm Alphabet tape. [11-13]

3 - Thursday macro cluster. GDP answers whether high rates and oil are breaking real activity; PCE
answers whether the Fed has room to wait. The most NQ-positive mix is softer core PCE with growth
near trend. Hot core PCE plus strong spending is the cleanest bearish rates shock. Weak GDP with sticky
PCE is stagflationary: ES should lose breadth, NQ faces both earnings and discount-rate pressure, while
GC can recover only if safety demand or breakevens dominate the USD/real-yield impulse. [4]

4 - Amazon and Intel. AWS growth, Al infrastructure efficiency and retail margins connect NQ leadership
to the wider economy. Intel's foundry execution and data-center commentary are more important than

the headline EPS for semiconductor breadth. Both calls occur at the maintenance boundary, so the first
liquid futures print may be a 5:00 pm gap. [14,15]

5 - Treasury supply. The 2-year auction tests policy-path demand before the Fed; the 5-year is the best
bridge between front-end expectations and the real discount rate; the 7-year arrives after GDP/PCE. A
tail, weak indirect demand and a heavy dealer award strengthen a yield-led NQ/GC short. A
through-auction with better end-user demand supports duration, but equities still need breadth and
earnings confirmation. [10]

Apple does not report this week; its next call is Monday 2 November. Do not attribute Thursday's
maintenance-period volatility to Apple. Visa on Tuesday and Caterpillar Thursday can inform payments,
consumption and capex breadth, but they rank below the three hyperscalers for NQ. [16,20]
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Transmission map and divergence

Nominal yield up is not one signal. If real yields lead, long-duration NQ and non-yielding GC face the
most direct pressure. If breakevens lead because oil jumps, NQ still suffers through higher terminal-rate
risk; GC may hold or rise because inflation and safety demand offset its opportunity cost. ES can
outperform NQ when energy, banks and industrials carry breadth, yet persistent oil strength eventually
damages margins and consumption.

Fed expectations operate first through the 2-year yield and SOFR curve. Term premium and
fiscal/supply concerns operate farther out. For NQ, the most bearish confirmation is 2-year and 10-year
yields rising together with DXY and semiconductor underperformance. A long-end-only selloff can still
compress multiples, but may allow ES cyclicals to outperform if growth expectations remain firm.

GC responds best to the combination of falling real yields and a weaker USD. A nominal Treasury rally
caused purely by recession fear is supportive, but if dollar demand surges, gold can lag the rates signal.
Conversely, GC holding firm while real yields rise is evidence that geopolitical or reserve-diversification
demand is overriding opportunity cost.

Earnings can break the macro linkage. NQ may rally with yields unchanged if hyperscalers prove that Al
capex is converting into revenue and cash flow. It may fall despite lower yields if guidance validates
concerns about financing, depreciation or returns. ES then depends on whether non-tech breadth
absorbs index-heavy weakness.

m Expected cross-asset path Likely relative winner / loser

Real yields up + USD up Multiples compress; gold carry cost rises  Worst NQ, then GC; ES relatively firmer

Real yields down + USD Discount-rate relief and easier NQ and GC lead; ES joins if growth is intact

down conditions

Oil / breakevens up Inflation risk rises; Fed easing path Energy cushions ES; NQ lags; GC two-way
retreats

Al guidance beats, capex Micro earnings overwhelm macro for NQ leads ES; GC follows rates

disciplined tech

Growth shock, inflation Yields fall; earnings anxiety rises GC strongest; NQ may beat ES but tape is fragile

cools

QUAERIVA | NQ /ES / GC | 26-30 OCT 2026 | CDT 4



Hot / cool and risk scenarios

Trade the joint response, not the headline in isolation. The first 30-90 seconds after FOMC or the
Thursday cluster can reflect automated parsing; the durable move needs confirmation from rates, USD
and breadth.

m NQ / ES / GC reaction What confirms; what invalidates

Hawkish hold or surprise NQ down hardest; ES down; GC down Confirm: 2Y, real yields, DXY up. Invalidate:
hike initially yields reject and NQ reclaims event VWAP
Dovish hold NQ up; ES up; GC up Confirm: real yields and USD fall, semis lead.
Invalidate: only short covering while 10Y rises
Hot GDP + hot core PCE NQ down; ES initially mixed then Confirm: curve reprices December higher.
weaker; GC down Invalidate: breakevens rise but real yields/DXY
do not

Cool PCE + resilient GDP Best broad risk-on: NQ leads ES; GC firm  Confirm: lower real yields, stable credit, broad
participation. Invalidate: hyperscaler guidance

disappoints
Weak GDP + sticky PCE Both indices pressured; GC whipsaws Confirm: weak breadth plus higher breakevens.
then may recover Invalidate: dollar and real yields fall decisively
Oil escalation NQ/ES risk-off; GC initially higher but Confirm: crude and breakevens hold, defensives
unstable lead. Invalidate: shipping/supply relief reverses
crude
Al beat, capex concern NQ first spike can reverse; ES more Confirm reversal: cash flow/margins miss and
resilient semis fail. Invalidate: cloud acceleration sustains
breadth
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Session map for order-flow traders

Monday - gap-risk and inventory day. Separate an oil-driven Sunday gap from a durable equities signal.
The noon 2-year result can expose whether dealers are already protecting against a hawkish hold.
Expect balance if crude and the 2-year yield disagree; trend only if both push financial conditions the
same way.

Tuesday - positioning and stop-run risk. Durable goods at 7:30 am, confidence/housing at 9:00 am and
the 5-year auction at noon can produce three distinct impulses. With FOMC next day, late acceptance
matters more than the first move. Likely chop unless the 5-year auction extends a data-led yield break.

Wednesday - primary trend-expansion window. Advance trade at 7:30 am is a GDP input but should not
eclipse the Fed. At 1:00 pm, mark the statement range; at 1:30 pm, judge whether Warsh confirms or
rejects it. Alphabet at 3:30 pm can detach NQ from rates. Microsoft at 4:30 pm lands during
maintenance, so reduce assumptions about stop placement through the 5:00 pm reopen.

Thursday - highest cross-current risk. The 7:30 am macro cluster can reverse the entire FOMC move. If
NQ, 2-year yield, DXY and GC all confirm by the cash open, continuation quality improves. The noon
7-year auction is a second rates checkpoint. Amazon/Intel during maintenance creates another gap
window; avoid treating the 4:00 pm settlement as a complete close.

Friday - wage-inflation cleanup. ECI at 7:30 am is the week's last scheduled rates catalyst. A large
surprise can extend Thursday's move; an in-line report after two expansion sessions favors profit-taking
and mean reversion. Watch whether Friday closes inside or outside the FOMC range to distinguish trend
acceptance from event churn.
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Confirmation and invalidation checklist

Use this sequence after each high-impact event: classify the shock; identify whether real yields or
breakevens moved; check USD; then demand instrument-specific acceptance. Price without cross-asset
confirmation is a lower-quality read.

Strengthens when Invalidates / downgrade when

Bearish NQ

Bullish NQ

Bullish ES

Bullish GC

Trend day

Chop / fade

2Y and 10Y rise; real yields/DXY up;
semis and equal-weight lag; below
event VWAP

Real yields fall; cloud/Al leaders hold
gaps; breadth expands; value builds
above event high

Cyclicals and financials confirm; credit
stable; GDP resilience is not inflationary

Real yields and USD fall together;
geopolitical premium persists; GC
absorbs auction/Fed selling

Opening impulse survives first pullback;
rates, USD and breadth agree; volume
accepts outside prior value

Conflicting growth and inflation signals;
pre-FOMC positioning; price returns to
value after each catalyst
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Yields reject, DXY fades and NQ accepts above
the event range on broad tech participation

Rally is short-covering only, semis fail or 10Y/real
yields keep rising

Index lift is only mega-cap weight, oil squeezes
margins or credit spreads widen
USD and real yields rise together, crude/safety

premium unwinds or GC loses post-event value

Repeated VWAP crossings, divergent intermarket
signals and failed range extensions

One directional cross-asset impulse persists
through two liquidity windows



Sources and publication notes

=

. Federal Reserve: 27-28 October FOMC meeting calendar

. Federal Reserve: October calendar and 28 October press conference
. Reuters: 94 of 100 economists expect an October hold

. BEA: 29 October GDP and Personal Income and Outlays releases

. BLS: 30 October Employment Cost Index release

. Conference Board: October consumer-confidence release

. Census: durable-goods calendar

. Census: new-home-sales calendar
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. Census: advance trade and inventories calendar
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. Treasury: tentative auction schedule

=
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. Reuters: earnings flood and fragile Al rally
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. Microsoft: 28 October earnings call
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. Alphabet: 28 October earnings call

=
S

. Amazon: 29 October earnings call

=
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. Intel: 29 October earnings call

=
o

. Caterpillar: 29 October earnings call

=
~

. Reuters: oil closes at a near six-month high after Saudi attacks

=
[ee]

. Reuters: Hormuz flows recovered but remain below pre-war levels

=
[(e]

. Reuters: week-ahead central-bank and geopolitical themes

N
o

. Apple: next earnings call is 2 November, outside this week

21. AP: 23 October index, oil and 10-year yield close
Sources checked at publication. This is a conditional fundamentals framework, not an entry signal or personalised investment
advice. Calendar times use Chicago civil dates and CDT (UTC-5), not Globex trade-date labels. No event listed requires a prior/next

Chicago-date adjustment. Chicago changes to CST on 1 November. Standard Treasury result times are flagged; verify final auction
announcements and broker session hours. No live consensus, market-depth feed, dealer gamma or positioning dataset is claimed.
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https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm
https://www.federalreserve.gov/newsevents/2026-october.htm
https://www.reuters.com/business/fed-skip-october-raise-rates-again-december-nearly-all-economists-say-2026-10-20/
https://www.bea.gov/news/schedule
https://www.bls.gov/eci/
https://www.conference-board.org/topics/consumer-confidence/
https://www.census.gov/manufacturing/m3/release_schedule.html
https://www.census.gov/construction/soc/schedule.html
https://www.census.gov/econ/indicators/release_schedule.html
https://home.treasury.gov/system/files/221/Tentative-Auction-Schedule.pdf
https://www.reuters.com/business/wall-st-week-ahead-earnings-flood-fed-meeting-pose-pivotal-tests-rickety-ai-2026-10-23/
https://www.microsoft.com/en-us/investor/events/fy-2027/earnings-fy-2027-q1
https://abc.xyz/investor/events/event-details/
https://ir.aboutamazon.com/news-release/news-release-details/2026/Amazon-com-to-Webcast-Third-Quarter-2026-Financial-Results-Conference-Call/default.aspx
https://www.intc.com/news-events/press-releases/detail/1782/intel-to-report-third-quarter-2026-financial-results
https://investors.caterpillar.com/events-presentations/event-details/2026/3Q-2026-Caterpillar-Inc-Earnings-Conference-Call/default.aspx
https://www.reuters.com/business/energy/oil-little-changed-supply-concern-lingers-amid-houthi-attacks-saudi-arabia-2026-10-23/
https://www.reuters.com/commentary/reuters-open-interest/asian-refiners-pain-is-middle-east-oil-producers-problem-bousso-2026-10-19/
https://www.reuters.com/business/take-five/global-markets-themes-graphic-2026-10-23/
https://investor.apple.com/investor-relations/default.aspx
https://apnews.com/article/e07c72bc5cbe5dffe352ddf30054e35f

