
Market Intelligence Brief | October 13, 2026 Morning Update

Market Intelligence | Morning Update | Page 1

Morning Market Intelligence Brief
Tuesday October 13 2026 | Morning edition | Evidence cutoff 7:25 AM ET

Review window September 15 to October 12 | Outlook October 13 to November 10 2026

Executive synthesis
Verified operating evidence supports uneven expansion rather than a broad industrial contraction. Record Los Angeles cargo, broad rail 
carload gains and TSMC revenue growth provide independent checks on the risk narrative. Today's IMF outlook projects global growth of 
3.1% in 2026 and 3.4% in 2027, while emphasizing divergence between AI investment beneficiaries and vulnerable energy importers. [S1-S4]

The main constraints remain delivered energy costs, power reliability and financing. Brent's October 12 settlement was $106.65. A new DOE 
emergency order for PJM takes effect today; Windsor production downtime and the coming Stellantis strike vote create a concrete Detroit 
corridor exposure. The most useful near-term test is whether those constraints spread into supplier orders, margins and household spending. 
[S5-S8]

Base 55% / Bull 15% / Bear 30%, unchanged from the October 12 archive. Stronger physical freight evidence offsets operational risk; 
tomorrow's CPI merits more weight than unconfirmed incident counts or financing proposals. This is an independent forecast, not adoption 
of Muse's 53/14/33 probabilities. [S9, G4]

Current signal board

Area Signal What the evidence says

Global growth MIXED
IMF sees resilience with increasing regional 
divergence. [S1]

US goods economy CONSTRUCTIVE
Record port quarter; rail gains span 17 of 20 
categories. [S2-S3]

Semiconductors STRONG
TSMC September revenue +54.6% year over year. 
[S4]

Oil and diesel ELEVATED
Brent $106.65; IEA accelerates existing stock 
commitments. [S5, S10]

Electricity ELEVATED
PJM emergency order effective October 13-16. 
[S6]

Detroit Windsor HIGH RISK
Scheduled assembly downtime plus pending 
authorization vote. [S7-S8]

Automotive regions MIXED
Stellantis NA shipments -12%; Europe +10%. 
[S11]

Households RESILIENT
NRF nominal ex-auto/gas spending +4.05% year 
over year. [S12]

Big ticket spending WEAK
RV wholesale shipments about -16.4% in August. 
[S13]

Inflation and rates WATCH
September CPI due tomorrow; August core +2.4% 
year over year. [S9]
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Area Signal What the evidence says

Trade policy WATCH
China-EU hybrid talks continue; rules need 
implementation. [S14]

Market participation MIXED
Four-week Nasdaq gains contrast with small-cap 
losses. [S5, S15]

Key developments

1 Global resilience has an uneven geography
The IMF's October 13 release projects 3.1% world growth in 2026 and 3.4% in 2027, with near-term inflation at 4.7% this year. Its forecast 
separates AI-investment and favorable terms-of-trade beneficiaries from energy-importing and lower-income economies. Inference: aggregate 
growth can conceal regional margin and fiscal pressure; the short-term equity implication is dispersion, not a uniform growth signal. [S1]

2 Port and rail activity challenge the contraction narrative
Los Angeles handled 1,042,652 TEUs in September and nearly three million in Q3, both records. AAR reports September year-over-year 
growth in 17 of 20 carload categories; excluding coal, carloads rose 4.4%. These independent operating measures extend confirmation beyond 
financial-market optimism. Caveat: seasonal inventory building and truck-to-rail substitution can contribute. Watch inland dwell times, 
retailer inventory and subsequent throughput. [S2-S3]

3 Chip revenue supports the investment cycle
TSMC's October 8 release records NT$511.86 billion September revenue, +54.6% year over year and -0.6% month over month; year-to-date 
growth is 41.1%. This confirms strong company sales rather than every proposed AI project's economics. Inference: demand is supported, but 
margins, financed commitments and available power remain independent tests. Muse's detailed memory margins, substrate allocations and 
Nvidia China-share claims were not sufficiently corroborated for inclusion. [S4]

4 Power reliability becomes an immediate operating constraint
DOE's October 12 order permits PJM to dispatch specified units and use backup resources under defined emergency conditions from October 
13-16. It cites elevated demand and planned generation and transmission outages. This is a precautionary reliability action, not proof of a 
realized blackout. Inference: power availability can affect production and data-center economics before national capacity announcements 
become useful at a specific site. [S6]

5 Energy policy relief must be measured in delivered barrels
Brent settled October 12 at $106.65, up 1.8% on the day. On October 7 the IEA supported accelerating stocks already pledged under its March 
action and prioritizing diesel. Roughly 100 million pledged barrels remained unreleased; that figure is not automatically a new incremental 
October package. Inference: timing and product mix matter for freight and margins. No verified incident tally or realized Russian diesel 
delivery volume is assumed here. [S5, S10]

6 Detroit Windsor faces two distinct production risks
Windsor News Today reported on October 6 that Local 444 identified shutdown weeks beginning October 19, October 26 and November 2. 
Unifor separately confirms Stellantis strike authorization votes on October 17-18 and results October 19. A vote does not itself initiate a strike. 
Inference: supplier schedules and cross-border movements can weaken before reported retail sales; distinguish scheduled downtime from any 
future labor stoppage. The local source cites 4,500 represented workers, so Muse's larger count is not used. [S7-S8]

7 Auto shipments reveal regional divergence
Stellantis estimates 1.286 million Q3 consolidated shipments, down 1% year over year. North America fell 12% and Enlarged Europe rose 10%; 
management attributes the North American decline mainly to planned production downtime. These unaudited wholesale shipment estimates 
are not retail sell-through. Inference: supplier demand and dealer inventories require region-specific analysis, while a global average hides 
different production conditions. [S11]

8 Trade negotiations need an enforceable operating rule
Reuters' October 12 report describes China-EU consultations on hybrid and electric vehicles. Beijing emphasizes quotas no lower than those 
for other sources, nondiscrimination and growth from 2025 export levels. This establishes ongoing negotiation, not a verified customs 
implementation schedule. Inference: product strategy, regional sourcing and investment remain sensitive to the final rules. Muse's full quota 
escalator, tariff thresholds and purported October 14 US-content effective date are not treated as verified law. [S14]
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9 Consumer resilience excludes some expensive purchases
NRF's September transaction monitor shows nominal retail sales excluding autos and gas up 0.28% month over month and 4.05% year over 
year, with core sales excluding restaurants up 3.73% year over year. RVIA's August wholesale shipments fell about 16.4%. Its page has a three-
unit narrative/table discrepancy, immaterial to the direction; no false precision is used. Inference: sustained routine purchases coexist with 
pressure on discretionary financed goods. Neither measure establishes real-volume household growth. [S12-S13]

10 Inflation and bank earnings are separate financial tests
BLS reports August CPI +3.4% year over year and core +2.4%, with monthly increases of 0.4% and 0.3%. September CPI is due October 14 at 
8:30 AM ET. JPMorgan's scheduled earnings call is today at 8:30 AM; independent indexed reproduction of its 8-K reports $15.3 billion profit 
and $5.57 EPS. Consensus misses and credit-loss details are not adopted from Muse or an automated filing summary. Inference: EPS alone 
cannot determine whether credit availability is deteriorating. [S9, S16-S17]

11 Southeast Asian energy dependence adds a global capacity lens
The IEA's October 6 ASEAN review identifies rising imported oil and LNG exposure, maritime chokepoints and electricity infrastructure 
needs. It projects electricity demand growth near 5.4% annually in 2026-30. Structural Watch: reliable generation, networks and fuel security 
are requirements for manufacturing and data-center investment. This multi-year projection is not a prediction of an immediate regional 
shortage or a new short-term earnings catalyst. [S18]

The broader pattern
Physical activity and investment remain strong enough to absorb considerable pressure, but resilience is uneven by sector and geography. 
Port and rail evidence broadens the expansion case; TSMC confirms semiconductor sales; household purchases remain positive while RV 
shipments and North American auto flows are weaker. The common mechanism is the difference between demand that exists and the cost or 
capacity required to serve it.

Energy stock releases, emergency power dispatch and international trade talks are policy attempts to preserve effective capacity. They 
support the outlook only when they translate into delivered fuel, reliable power or predictable market access. Combining them with financing 
strain could reduce margins even without collapsing sales. This is an analytical connection, not a claim that all constraints share one cause.

Prior 2 to 4 weeks what the market is confirming
September 15 to October 12 closing comparison: S&P 500 7,585.73 to 7,807.24 (+2.92%); Nasdaq 25,981.57 to 27,245.90 (+4.86%); Dow 52,093.11 
to 51,850.55 (-0.47%); Russell 2000 2,870.29 to 2,794.48 (-2.64%). These are calculated price changes, excluding dividends. Divergence supports 
selective market leadership rather than broad liquidation or uniform participation. [S5, S15]

Operating evidence released in the review window strengthens the goods and semiconductor side: September port volumes, AAR's October 
review and TSMC's September sales. RV data released September 25 describe August activity, so they are lagging evidence. Monday's US bond 
market holiday provides no fresh Treasury settlement; an unverified 5.19% morning quote or exact high-yield spread is not substituted for a 
dated series. Credit, currencies and metals remain monitored but quantitatively unconfirmed in this edition.
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2 to 4 week market outlook

Base case 55% Bull case 15% Bear case 30%

Choppy uneven expansion. S&P 500 roughly -3% 
to +3% from October 12 close, about 7,573-8,041. 
Confidence medium. Energy costs remain 
elevated; freight and chip activity hold up. 
Confirm with contained core inflation and stable 
operating orders. Invalidate if energy disruption 
or financing withdrawal spreads across sectors.

Broader earnings participation. S&P 500 roughly 
+3% to +7%, about 8,041-8,354. Confidence low to 
medium. Requires lower delivered energy costs, 
inflation relief and reliable project funding. 
Invalidate with fresh sustained power or shipping 
disruption, or narrowing market breadth.

Energy and financing pressure reaches demand. 
S&P 500 roughly -7% to -12%, about 6,870-7,261. 
Confidence medium. Warning: weaker supplier 
orders, wider credit stress and disrupted 
deliveries alongside persistent inflation. Invalidate 
if relief reaches fuel users and activity broadens.

Probabilities sum to 100% and are analyst judgments, not market-implied odds. They remain 55/15/30 versus October 12. This edition adds 
explicit S&P path ranges; they are conditional scenario guides, not confidence intervals or verified prior ranges. Positive freight confirmation 
balances Windsor and power risk; insufficient independently verified escalation evidence supports retaining probabilities before CPI.

Near term catalysts
October 13: JPMorgan earnings call 8:30 AM ET; assess lending and credit commentary. PJM reliability order begins. [S6, S16]

October 14: September CPI and real earnings 8:30 AM ET; Beige Book 2:00 PM ET. Separate headline energy effects from underlying prices. 
[S9, S19]

October 15: September PPI 8:30 AM ET. October 16: import/export prices 8:30 AM ET; industrial production and capacity utilization 9:15 AM 
ET. [S9, S19]

October 17-19: Unifor authorization votes and results. October 19, 26 and November 2: reported Windsor shutdown weeks. [S7-S8]

October 27-28: FOMC meeting; October 30: Employment Cost Index 8:30 AM ET; November 10: October CPI 8:30 AM ET. Across the horizon, 
watch delivered fuel, supplier schedules, freight activity and funded capacity. [S9, S19]

Curated Reading List
IMF October 2026 outlook release - Read for the global split between investment beneficiaries and energy importers.

AAR October Rail Industry Overview - Best physical check on whether industrial momentum is broad or isolated.

DOE PJM emergency reliability order - Fresh operational policy action; distinguish precaution from actual outage.

Unifor Stellantis authorization votes - Primary labor timetable and the meaning of strike authorization.

Stellantis Q3 shipment estimates - Regional automotive shipment detail behind the global aggregate.

IEA October 7 stock release statement - Essential distinction between accelerated and additional emergency supply.

BLS August CPI and September release date - The primary inflation baseline and next release schedule.

https://www.bls.gov/news.release/cpi.htm
https://www.iea.org/news/statement-by-iea-executive-director-on-meeting-of-iea-member-governments-on-7-october-2026
https://www.stellantis.com/en/news/press-releases/2026/october/stellantis-reports-q3-2026-estimated-consolidated-shipments-of-1-3-million-units-down-1-percent-year-over-year
https://www.unifor.org/fr/nouvelles/toutes-les-nouvelles/unifor-passe-au-vote-dautorisation-de-greve-a-stellantis
https://www.energy.gov/articles/energy-secretary-secures-mid-atlantic-grid-ahead-anticipated-stressed-system-conditions
https://www.aar.org/rail-industry-overview/
https://mediacenter.imf.org/news/imf---world-economic-outlook-annual-meetings--2026/s/22f94667-d194-473b-87b2-34c692b5a5a3
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Sources
[S1] IMF October 2026 outlook release - October 13; primary forecast

[S2] Port of Los Angeles September cargo - October 9; primary operations

[S3] AAR October Rail Industry Overview - October review; primary industry data

[S4] TSMC September revenue filing - October 8; primary filing

[S5] AP October 12 market closes - October 12; reliable closing record

[S6] DOE PJM emergency reliability order - October 12; primary policy notice

[S7] Windsor production shutdown schedule - October 6; direct local labor reporting

[S8] Unifor Stellantis authorization votes - October 6; primary union notice

[S9] BLS August CPI and September release date - September 11; primary data and calendar

[S10] IEA October 7 stock release statement - October 7; primary policy statement

[S11] Stellantis Q3 shipment estimates - October 13; primary unaudited company data

[S12] NRF September Retail Monitor - October 8; primary transaction monitor

[S13] RVIA August shipments - August period; published by September 25

[S14] Reuters China EU hybrid consultations - October 12; syndicated reliable reporting

[S15] AP September 15 market closes - September 15; reliable closing record

[S16] JPMorgan 2026 earnings call schedule - May 21 2025; primary schedule

[S17] JPMorgan October 13 8K reproduction - October 13; indexed filing text, exclude automated interpretation

[S18] IEA ASEAN Energy Security Review - October 6; primary structural assessment

[S19] Federal Reserve October calendar - Primary release and meeting calendar

[G1] Production and QA Rules Rev F - Authoritative Yahoo Drive; latest revision verified

[G2] Project Charter Rev C - Authoritative Yahoo Drive

[G3] Recovery Operating Baseline Rev C - Authoritative Yahoo Drive

[G4] October 12 archived formal report - Analytical continuity only

[M1] Muse October 13 Morning Report - Optional discovery input; not independent corroboration

Sources checked October 13 before the cutoff. Primary publisher or filing evidence is preferred; local and syndicated reporting is identified 
above. Some live pages were accessible through indexed extracts but not full retrieval, including DOE, IMF media and the reproduced JPM 
filing; only supported text is used. Scan covered politics, financial conditions, energy, technology, industrial capacity, trade, labor, household 
demand and Michigan/Detroit/Windsor, with regional checks in Europe, China, Southeast Asia and Latin America. Consequential claims 
failing corroboration were excluded: specific maritime totals, Black Sea casualties, Saudi missile counts, UAW election margin, precise 
memory economics, copper records, financing closures and claimed tariff effective dates. Absence of corroboration is not proof a claim is 
false.

Conclusion
Resilient activity is absorbing an expensive and operationally constrained environment. The base case remains uneven expansion, with a 
meaningful downside tail from energy and financing. The next change in probabilities should follow inflation, actual fuel relief, earnings 
credit detail and supplier schedules rather than an unverified escalation ledger.

Purpose of the Intelligence Report
This report recreates economically consequential intelligence from globally connected automotive, consumer electronics, technology, 
manufacturing, trade and physical-economy activity. It connects verified facts and explicitly identified inference to a probability-based 2-4 
week outlook. It remains independent of personal portfolio holdings.

https://drive.google.com/file/d/1mSg_B_or4HdtTx_p2yDeWVhWbTwm2LHm/view
https://drive.google.com/file/d/1W6VcalWaUJE9tuE50H6DKBXsnrMWv0jW/view
https://drive.google.com/file/d/1xWNeHC5OnMrN-EoPPzbOes_NfcylxVLf/view
https://drive.google.com/file/d/1m_iTxSa-YJEPfZb9E-eb5gfCUbpMH6is/view
https://drive.google.com/file/d/1Ix6qr6aPQ91iH3asqpcA7vnOf70poV95/view
https://www.federalreserve.gov/newsevents/2026-october.htm
https://www.iea.org/reports/asean-energy-security-review
https://www.stocktitan.net/sec-filings/JPM/8-k-jpmorgan-chase-co-reports-material-event-6f03387f3670.html
https://www.jpmorganchase.com/ir/news/2025/jpmc-announces-conference-calls-to-review-first-quarter-second-quarter-third-quarter-and-fourth-quarter-2026-earnings
https://apnews.com/article/b1b1bc9f943da62c6a639a8761b4eca3
https://www.aol.com/articles/china-holds-intensive-talks-hybrid-054154000.html
https://www.rvia.org/reports-trends/rv-shipment-reports/2026-08/rv-shipments-23600-august
https://nrf.com/media-center/press-releases/cnbc-nrf-retail-monitor-shows-12th-month-of-sales-growth-in-september
https://www.stellantis.com/en/news/press-releases/2026/october/stellantis-reports-q3-2026-estimated-consolidated-shipments-of-1-3-million-units-down-1-percent-year-over-year
https://www.iea.org/news/statement-by-iea-executive-director-on-meeting-of-iea-member-governments-on-7-october-2026
https://www.bls.gov/news.release/cpi.htm
https://www.unifor.org/fr/nouvelles/toutes-les-nouvelles/unifor-passe-au-vote-dautorisation-de-greve-a-stellantis
https://www.windsornewstoday.ca/windsor/news/2026/10/06/trade-war-will-idle-wap-for-three-weeks-later-this-month
https://www.energy.gov/articles/energy-secretary-secures-mid-atlantic-grid-ahead-anticipated-stressed-system-conditions
https://apnews.com/article/f07713e8b2e438ac5903b50f5ce97235
https://www.sec.gov/Archives/edgar/data/1046179/000104617926000680/tsm-revenue20261008.htm
https://www.aar.org/rail-industry-overview/
https://portoflosangeles.org/references/2026-news-releases/news_100926_sept_cargo
https://mediacenter.imf.org/news/imf---world-economic-outlook-annual-meetings--2026/s/22f94667-d194-473b-87b2-34c692b5a5a3
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