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September reminded traders why macro calendars matter:
policy moves, softer labor reads, and safe-haven flows
combined to produce concentrated, tradable volatility.
Positioning now should balance conviction with nimbleness,
the data sequence through October will reprice policy odds
and tilt risk assets.
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Septmeber 2025: Flashback Snapshot

Fed delivered a 25 bps cut and signalled a data-
dependent path forward. The September FOMC lowered
the target range and adjusted operational settings,
reinforcing markets’ expectations of further easing if
incoming data softens. 

U.S. job growth slowed materially in August, total
nonfarm payrolls rose only ~22,000, and unemployment
edged to 4.3%, underlining a softer labor market that
gave the Fed policy flexibility. 

Bond market dynamics shifted: short yields fell as rate-
cut pricing increased while the long end showed
resistance, flattening parts of the curve. Traders
rebalanced duration and yield-curve trades accordingly. 

Safe-haven demand pushed gold to fresh highs at $3,855
as a combination of rate-cut bets and political/fiscal risk
(U.S. budget uncertainty) amplified bullion’s appeal.
Equity flows were positive over the month but saw late-
month profit-taking into safety.

Markets Recap & October Opportunities



Date Event Financial Instruments

Oct 1
ADP Non-Farm Employment
Change

USD, equity indices, short-duration
Treasury futures

Oct 1 ISM Manufacturing PMI
U.S. industrial / sector ETFs, USD,
corporate credits

Oct 3
U.S. Non-Farm Payrolls &
Unemployment Rate

USD, 2-10y Treasuries, currencies, equity
volatility

Oct 3 ISM Services PMI
Sector rotation (consumer, services),
equity indices

Oct 8 FOMC Meeting Minutes
Rates futures, swaps, U.S. Treasury curve
trades

Oct 10
Michigan Consumer Sentiment
& Inflation Expectations

USD, consumer discretionary, household
names

Oct 13 – 18
IMF / World Bank Annual
Meetings

EM equities, sovereign debt, global macro
funds

Oct 15 U.S. CPI (YoY & MoM)
Inflation breakevens, USD, commodities
(Gold, Oil)
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October Outlook
October is a sequencing month — labor → inflation → central
bank communications → global policy gatherings. Traders
who map scenarios to instruments stand to capture both
directional and volatility trades.

Fiscal/political risk rose toward month-end with
negotiations around U.S. funding and shutdown risks re-
entering the market’s risk calculus — an important cross-
asset volatility amplifier.



Date Event Financial Instruments

Oct 16 U.S. PPI / Producer Prices
Input inflation, industrial names,
commodity-linked equities

Oct 16 U.S. Retail Sales (MoM) Consumer sectors, USD crosses, small caps

Oct 24
Flash Manufacturing & Services
PMI

Global cyclical plays, currencies, regional
indices

Oct 28 – 29
FOMC Rate Decision,
Projections & Press Conference

All rate-sensitive markets: USD, equities,
rates swaps

Oct 29 – 30
BOJ Monetary Policy (Meeting /
Press)

JPY crosses, Japanese equities, regional
carry trades

Oct 30 U.S. Advance GDP (q/q)
Broad risk appetite, U.S. equities, dollar
strength

Oct 30
ECB Interest Rate Decision /
Press Conference

EUR/USD, euro-zone bonds, European
equities

Oct 31
U.S. Core PCE (m/m) &
Employment Cost Index (q/q)

Fed-sensitive assets: rates, USD, inflation-
linked, equities
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October Outlook

October’s sequence of labor, inflation and central-bank
communications offers clear directional setups, pair
scenario-based views (macro surprise vs. consensus) with
tight risk management: the month is less about predicting a
single outcome and more about trading the policy-driven
repricing pathway.
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