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A curfew is a
timetable, and a
timetable can be
checked
France moved from Sunday's list of
meetings to Monday's local curfews, an
interior minister kept in post, and a bond
market that has already priced the night.
Order is measured in hours and invoices,
not adjectives.

France moved from Sunday's meetings to Monday's local
curfews while OATs priced the night near 4.89%. Brent
slipped; heating oil barely noticed. Congo's ECDC tally listed
an eighth province. Eleven desks, every number sourced.
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Latest
Final. Updates closed at 22:30 Berlin time.

21:59 Security: 2,513 held in custody and 67 jailed; Lyon curfew; Paris gathering ban for Tuesday night; Senate
inquiry opened Read →

19:33 Security: Paris, Nord and Nice curfew orders posted with hours and streets; Money: insurance claim
window extended from five to thirty days Read →
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SECURITY & ORDER · LEAD · 3 MIN

A curfew is a timetable, and a timetable
can be checked
France moved from Sunday's list of meetings to Monday's local curfews, an interior minister kept in post, and a
bond market that has already priced the night. Order is measured in hours and invoices, not adjectives.

T his morning’s edition left France
with a list of meetings. By Monday
afternoon the list had grown teeth.

After an emergency meeting with top
officials, Prime Minister Sébastien Lecornu
said he had instructed prefects to impose
“very limited” and “localized” curfews
where needed, and dismissed the idea of
putting all of Paris under one1,4. Marseille
had already banned most public gatherings
for Monday1. That is not a slogan. It is a set
of hours on a notice, with a start time, an
end time and a map. You can check whether
it was posted, whether it was kept, and
whether the streets were quieter when it
ended.

The numbers that accompanied the
timetable are ugly and specific. The interior
ministry counted nearly 2,400 arrests and
almost 1,000 police officers and firefighters
injured over the weekend of protest and
riot; more than half a million people had
taken part in the marches, most of them
peacefully1. Lecornu put the tally of looted
or vandalized businesses at about 3,0001.
Limoges lost the roof and spire of its
nineteenth-century town hall to fire; city
halls in Marseille, Lille and Angers were
broken into; a tourist office burned in

Lyon1. The prime minister called it a
“miracle” that nobody was killed1. Miracles
are not a security policy. Counts are.

Interior Minister Laurent Nuñez said the
police had “lost control” in some cities and
that there had been a “lack of
anticipation”2. He tendered his resignation.
President Emmanuel Macron refused it,
citing the need to keep a chain of
command, and instructed him to put new
operational methods in place as quickly as
possible and to ensure transparency over
the failures in planning and intelligence2.
Keeping the minister is a decision about
continuity. Ordering new methods is a
decision about paperwork. Both matter.
Only the second produces a document you
can read later.

Markets did not wait for the document.
Paris blue chips fell about 1.4% in morning
trade; French banks and rate-sensitive
property names led the drop; the spread
between French and German ten-year
yields widened to about 145 basis points,
and the ten-year French yield jumped more
than ten basis points toward 4.89%3.
Carrefour’s chief executive said fifty of the
chain’s stores had been looted, with repair
costs expected above €10 million3. That is

the quiet print of a riot: not the video of a
burning roof, but an invoice and a yield.

The constructive reading is not that France
is finished. It is that order is machinery.
Prefects, curfew hours, gathering bans,
arrest tallies, after-action reviews and a
budget line for substitute teachers are all
boring objects. Boring objects are how you
keep the next Saturday from looking like
the last one. Macron blamed
“troublemakers from far-left fringe groups”
for the violence while acknowledging the
cost-of-living and school grievances of the
peaceful marchers1. Separate the grievances
from the looting, answer the first with
payroll and classrooms, and answer the
second with courts and timed restrictions.
That is the republic doing its dull work.

What to watch tonight is not another
speech. It is whether the curfew notices
appear with clear hours, whether the after-
action review is commissioned with a date
attached, and whether the bond market,
which has already written its own comment
on the weekend, sees anything that looks
like a plan rather than a podium. A
timetable you can check is a promise you
can keep. A speech you can only clap for is
not.

WHAT TO WATCH

Which prefectures publish curfew hours and maps, and for how many nights.

The after-action report on anticipation and intelligence that Macron ordered
with 'transparency'.

Whether the OAT–Bund spread narrows once markets see a written operational
plan, not only a speech.

DESK COMMENT

A republic that answers a burned town
hall with a timetable is still a republic.
Hold it to the hours.
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GEO-ECONOMICS · 2 MIN

Macron's Gulf hours are an energy invoice with a
reception line
Kuwait and Abu Dhabi on Monday, Bahrain and Qatar next: the Élysée framed the tour as fuel security and
Hormuz navigation while France counted burned shops at home.

E mmanuel Macron opened a three-
day Gulf tour on Monday in Kuwait,
then Abu Dhabi, with Bahrain and

Qatar still to come1. The Élysée’s own
framing was blunt: promote stability and
freedom of navigation in the Strait of
Hormuz, and “securing and diversifying our
energy supplies” to limit the crisis’s impact
on daily life in France1. TotalEnergies and
Engie chiefs travelled with him; Kuwait saw

a defence-and-AI agreement including a
Kuwait Airways fleet renewal with Airbus1.

The optics are harsh because the domestic
print is harsher. He left hours after
promising the trip would help secure fuel,
and after a weekend that left about 3,000
businesses looted or vandalized and nearly
2,400 people arrested2,1. Critics called the
schedule tone-deaf2. That criticism does not
cancel the logistics. France’s fuel and gas bill

is partly written in Gulf barrels and LNG
cargoes; a president who refuses to talk
about routes and volumes leaves the invoice
to the tanker market alone.

The constructive test is narrow. Did any
stop produce a dated commitment on
volumes, routes or insurance that a
household might eventually feel at the
pump? A reception line is not a cargo. A
cargo with a date is.

WHAT TO WATCH

Whether any Gulf stop produces a dated supply or shipping commitment
France can point to at the pump.

The Franco-British Hormuz maritime coalition offer: still awaiting a US–Iran
political agreement.

TotalEnergies and Engie executives on the trip: contracts beat communiqués.

DESK COMMENT

Diplomacy abroad is allowed. An
invoice at home is still due.

GEO-ECONOMICS · SHORT ITEM · EPAPER EXTRA, ADDED

17:43 CEST

Kuwait Airways and the Airbus line
Macron's first Gulf stop produced a fleet-renewal partnership,
not only a reception.

In Kuwait City on Monday, Airbus sales executive Benoit de Saint
Exupéry and the Kuwait Investment Authority’s Sheikh Saud Salem
Abdulaziz Al Sabah signed a partnership that includes renewing the
Kuwait Airways fleet1. Defence and AI agreements accompanied the
visit; TotalEnergies and Engie chiefs travelled onward with Macron
toward a Franco-Emirati business summit1. Receptions are easy to film.
Fleet renewals are invoices with delivery slots. Prefer the second when
judging whether a tour changed anything.

GEO-ECONOMICS · BRIEF · EPAPER EXTRA, ADDED 17:43

CEST

The Hormuz coalition is still waiting on politics
Macron’s joint offer with the UK in April to launch an international
maritime coalition to defend ships in the Strait of Hormuz “awaits a
political agreement between the US and Iran,” The National reported
alongside Monday’s tour1. The Élysée still frames the trip as work for
stability and freedom of navigation1. An offer without an agreement is
a podium with an empty berth. Watch for a dated activation, not
another adjective.
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MARKETS & MACRO · 2 MIN

Paris priced the riot; Wiesbaden printed the
backlog
French banks and the CAC led Europe lower while Destatis quietly reported another month of manufacturing
orders on the books. Two prints, one day.

T he screen that moved Europe on
Monday was not a factory floor. Paris
blue chips fell about 1.4%; BNP

Paribas, Société Générale and Crédit
Agricole dropped around 2.5%; LVMH lost
2.2% after stores were looted; Carrefour fell
1.8% after its chief executive said fifty of its
shops had been ransacked1. The pan-
European STOXX 600 was down about
0.8% by mid-morning2. That is how
markets price a weekend of burned town
halls: through banks, landlords and retailers
with glass on the pavement.

Across the Atlantic the story was the
opposite of Friday’s AI scare. Chip and AI
names led a rebound; the S&P 500 was up
about half a percent in early US trade, with
Brent off about 1.6% to around $108,
which helped keep yields in check4.
Earnings from Meta, Tesla and several
chipmakers land later this week2,4.
Investors will want free cash flow, not
another capital-expenditure slide.

The quiet German print cut across both
moods. Destatis reported that the real stock
of manufacturing orders rose 0.5% in

August on July, seasonally and calendar
adjusted, and stood 10.7% above a year
earlier3. The range of the backlog was
unchanged at 9.0 months3. Machinery,
other transport equipment and
computers/electronics lifted the total; cars
subtracted a little3. A backlog is not a boom.
It is work already sold and not yet shipped
— the opposite of a riot video, and closer to
how a winter is paid for.

When the riot and the backlog share a
Monday, favour the one with a delivery
date.

WHAT TO WATCH

Whether French bank shares stabilise once curfew hours and the after-action
review are public.

Wednesday's Meta and Tesla prints: the AI rebound needs revenue, not another
spending plan.

Destatis new-orders series later this week against today's stock-of-orders print.

DESK COMMENT

A riot moves a close. A backlog moves a
winter. Read both.

MARKETS & MACRO · SHORT ITEM · EPAPER EXTRA, ADDED

17:43 CEST

Carrefour: fifty stores, more than €10
million
The retailer's chief executive put a repair bill on the riot. Banks
and luxury names took the index down with it.

Alexandre Bompard said fifty Carrefour stores had been looted during
the protests, with repair work expected to cost more than €10 million1.
The share fell about 1.8% in the same session that took Société Générale
down about 2.7% and LVMH about 2.2% after luxury stores were
looted1. A national index move is abstract. A named store count and a
repair envelope are how a riot enters the accounts department.

MARKETS & MACRO · BRIEF · EPAPER EXTRA, ADDED

17:43 CEST

Destatis: nine months of work still on the
books
Press release No. 371 of 19 October: real manufacturing order stock
+0.5% on July after seasonal and calendar adjustment, +10.7% on
August 2025, range unchanged at 9.0 months1. Capital-goods
producers still show 12.6 months of work; intermediate goods 4.6;
consumer goods 4.31. Automotive stock fell 0.4% on the month;
computers, electronics and optical products rose 1.4%1. A backlog is the
opposite of a protest video — dull, dated, and already sold.
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POLITICS & INSTITUTIONS · 2 MIN

The Annex: what Monday's refusal actually
instructed
Nuñez offered to go. Macron kept him. The Élysée statement is shorter than the argument about it, and it names
the deliverables.

T he annex this evening is the Élysée’s
Monday statement on Interior
Minister Laurent Nuñez, as reported

by Reuters1.

What Nuñez said. The police “lost control”
in some cities. There had been a “lack of
anticipation.” He tendered his resignation
“because I felt responsible for everything
that happened”1.

What Macron refused. Continuity of
command for law enforcement “at this

time.” The resignation was declined1.

What Macron ordered instead. Two
deliverables, not one adjective. First: “take
all necessary steps to ensure transparency
over the failures in planning and
intelligence that led to the violence.”
Second: “put in place new operational
methods for security forces” as quickly as
possible, including approaches to deal with
looters1.

What sits beside it. Lecornu’s instruction
to prefects for localized curfews2. Sunday’s
presidential address promising a prime-
ministerial round table this week on schools
and cost of living3. Opposition calls for
Nuñez to be sacked1.

The reading. A resignation refused without
instructions is theatre. A resignation refused
with two written tasks is a work order. Hold
the ministry to the work order: a dated
review, and operational methods that can
be explained without a podium.

WHAT TO WATCH

Publication of the transparency review on anticipation and intelligence failures.

The 'new operational methods' memo: does it name units, thresholds and
timelines?

This week's prime-ministerial round table: timetable with numbers, or only a
communiqué.

DESK COMMENT

Keeping a minister is politics. Naming
the paperwork is government.

POLITICS & INSTITUTIONS · SHORT ITEM · EPAPER EXTRA,

ADDED 17:43 CEST

Lecornu rejected a Paris-wide curfew
Localized and limited, he said — and dismissed putting the
whole capital under one clock.

After the crisis meeting, Sébastien Lecornu said he had asked some local
authorities to introduce curfews but dismissed putting all of Paris under
such a measure1. AP reported his instruction to prefects for “very
limited” and “localized” curfews2. That distinction matters. A national
emergency declaration was urged by some on the right; Macron stopped
short1. The tool chosen is the prefecture’s timed order, which can be
checked street by street. Hold each prefect to the notice they actually
post.

POLITICS & INSTITUTIONS · BRIEF · EPAPER EXTRA,

ADDED 17:43 CEST

The round table still has no numbers
Macron’s Sunday address asked the prime minister to bring pupils,
students, teachers, unions, employers and local authorities to one table
for concrete proposals this week1. The government had already
promised 3,000 more substitute teachers and scrapped some planned
university fee rises2. Security swallowed Monday’s headlines. The
school grievance that started the autumn still needs a dated roster. A
round table without numbers is a meeting; a roster with start dates is a
policy.

7 Inside Desk · Evening ePaper · 19.10.2026



PSYCHOLOGY & BEHAVIOUR Inside Desk · Evening ePaper 19 OCTOBER 2026

PSYCHOLOGY & BEHAVIOUR · PODIUM VS PRINT · 2 MIN

Podium vs Print: the AI couple and the
real invoice
An image of an elderly pair stripped in the street ran ahead of the riot debate. CheckNews and SynthID said it
was synthetic. Fifty Carrefour stores were not.

PODIUM

“An elderly couple left in underwear on a Paris street
after a robbery — presented as evidence of the weekend.”
Viral social posts and some amplifiers during the unrest, 18–19 October 2026

PRINT

50
Carrefour stores looted in France, with repair costs
expected above €10 million — a real invoice next to a
synthetic picture.

Libération CheckNews / Google SynthID; Carrefour CEO Alexandre

Bompard via Dow Jones, 19 October 2026

T he podium. Amid real fires and real
arrests, an image of an elderly couple
supposedly left in underwear after a

robbery near Place de la République spread
as proof of the night1. It looked like the
weekend. That was the point.

The print. Fact-checkers at Libération’s
CheckNews, and detection tools including
Google’s SynthID, flagged the image as AI-
generated or heavily edited — missing
fingers, merged figures, watermarks1.

Separate from that fiction, Carrefour’s chief
executive said fifty of the chain’s stores had
been looted, with repairs expected to cost
more than €10 million2. Nearly 2,400
people were arrested; about 3,000
businesses were looted or vandalized3.
Those figures do not need a generator.

The gap. A synthetic image borrows the
authority of a photograph and spends it
before the receipt arrives. The constructive
habit is small and stubborn: when a picture

arrives hotter than the official count, ask
who measured the glass. The couple image
failed that test. The Carrefour invoice did
not.

Verdict. The weekend was violent enough
without inventions. Prefer the store tally,
the arrest sheet and the curfew notice to
any image that cannot survive a finger
count.

WHAT TO WATCH

Whether prosecutors' inquiry into the Paris cardiac-arrest death releases
bodycam and ambulance timelines without a synthetic overlay.

How quickly platforms label the couple image when it is reshared.

Retail repair tallies as they firm up — the unglamorous ledger of the weekend.

DESK COMMENT

A fake picture can still move a mood.
Only a real invoice should move a
policy.

PSYCHOLOGY & BEHAVIOUR · SHORT ITEM · EPAPER EXTRA,

ADDED 17:43 CEST

A picture that failed the finger count
CheckNews and SynthID flagged the viral elderly-couple image.
The weekend's real tallies did not need it.

An image of an elderly couple allegedly stripped after a robbery near
Place de la République spread through the riot debate; Libération’s
CheckNews and Google’s SynthID flagged AI artefacts — missing fingers,
merged figures1. Real counts already existed: nearly 2,400 arrests, about
3,000 businesses damaged, almost 1,000 officers and firefighters
injured2. Synthetic horror borrows urgency from real glass. The
constructive habit is to demand the official tally before the generated
frame sets the mood.

PSYCHOLOGY & BEHAVIOUR · BRIEF · EPAPER EXTRA,

ADDED 17:43 CEST

Limoges's mayor called it an attack on the
republic
After flames took the roof and spire of Limoges’s nineteenth-century
town hall, Mayor Guillaume Guérin wrote that to attack the building
was to attack the republic1. Strong words. They also name a function: a
town hall is where permits, civil status and council votes live.
Rebuilding it is not nostalgia; it is restoring a counter where ordinary
life is stamped. Watch the reconstruction timetable as closely as the
anniversary speeches.
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ENERGY & INDUSTRY · 2 MIN

Gas climbed while oil slipped — heating oil barely
noticed
Brent eased toward $108 on the Russia waiver. European gas near €89/MWh still worried about LNG and
storage. Gasoil kept German heating-oil quotes almost flat.

O il and gas told different stories on
Monday. Brent fell about 1.5–1.6%
toward the high-$107s / low-$108s

as traders weighed the US waiver on new
Russia-related duties; WTI was softer too1,3.
European natural gas, by contrast, was
quoted near €88.92/MWh, up about 1.6%,
on worries about LNG from the Gulf and
the need to refill storage before winter1. EU
underground storage was recently reported

around 74.5% full on AGSI+-based trackers
— well below the policy ambition of 90% by
early winter4,1.

German heating-oil buyers felt almost none
of the crude dip. HeizOel24 noted Brent
near $108.71 at midday, about a dollar
below Friday’s close, while gasoil — the
exchange foundation for heating oil and
diesel — was still about $1,447.50 a tonne,

above Friday afternoon’s $1,413, having
only partly given back Friday night’s spike2.
That is why quotes in Germany and Austria
barely moved2.

Desk arithmetic, labelled as such: a barrel
can fall while a litre of heating oil does not,
if the refined contract that dealers hedge
with stays elevated. Read gasoil and AGSI
before you celebrate a Brent screen.

WHAT TO WATCH

ICE gasoil versus Brent: the wedge that decides whether a crude dip reaches the
tank.

AGSI+ EU fill versus the 90% winter target window (1 Oct–1 Dec).

UKMTO incident notices this week against any podium claim that Hormuz risk
has faded.

DESK COMMENT

Crude is a headline. Gasoil is the bill.
Storage is the winter.

ENERGY & INDUSTRY · SHORT ITEM · EPAPER EXTRA, ADDED

17:43 CEST

Gasoil still above Friday afternoon
$1,447.50 a tonne against $1,413: the wedge that kept heating-
oil quotes almost flat while Brent eased.

HeizOel24’s Monday midday note put ICE gasoil at about $1,447.50 a
tonne, still above Friday afternoon’s $1,413, even as Brent slipped to
about $108.711. Heating-oil dealers hedge with gasoil, not with a Brent
screenshot. That is why German and Austrian household quotes barely
moved1. Until the refined contract gives back the spike, a cheaper barrel
is a headline without a delivery discount.

ENERGY & INDUSTRY · BRIEF · EPAPER EXTRA, ADDED

17:43 CEST

European gas near €89 while oil retreated
European gas was quoted near €88.92/MWh on Monday, up about
1.6%, on concerns about Gulf LNG and the need to refill storage1. EU
storage trackers citing AGSI+ recently showed fills around 74.5%,
against a policy ambition of 90% in the early-winter window1,2. Oil can
fall on a sanctions waiver while gas rises on a winter inventory gap.
Households that heat with gas feel the second story first.
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MONEY, FX & COMMITTEES · 2 MIN

France's ten-year yield wrote the evening comment
OATs jumped more than ten basis points toward 4.89%; the premium over Bunds widened to about 145 basis
points. The euro hovered near $1.12. That is the market's after-action report.

F rench ten-year yields rose more than
ten basis points on Monday, trading
close to 4.89%, while the spread over

German Bunds widened to about 145 basis
points — the highest in two weeks on that
report1. Other desks saw the French ten-
year near 4.875% with Bunds around
3.43%3. The euro slipped toward $1.1221,3.
None of those figures require a press
conference.

The economic backdrop was already tight:
fiscal strain, a 2027 presidential race, and a
minority government that still has to pass a
budget and a deficit path2. Weekend unrest
layered political risk on top. Deutsche
Bank’s Jim Reid called it “another layer of
political risk for markets”1. French bank
shares, which feel sovereign stress quickly,
fell harder than the index1,3.

The constructive reading is institutional,
not fatalistic. Spreads widen when buyers
demand compensation for uncertainty; they
narrow when the uncertainty is reduced by
dated plans — curfew hours, operational
reviews, budget arithmetic. The screen is
already doing the homework. The
government still has to hand in its own.

WHAT TO WATCH

OAT–Bund spread into the evening close and Tuesday open.

Whether Lecornu's minority government can still map a path on the 2027
budget.

Banque de France commentary versus the screen — Moulin already called
political uncertainty the driver of higher French yields.

DESK COMMENT

A spread is a sentence the market writes
without asking for a podium.

MONEY, FX & COMMITTEES · SHORT

ITEM · EPAPER EXTRA, ADDED 17:43

CEST

OAT–Bund at about 145
basis points
French ten-years toward 4.89%; the
premium over Germany the widest in
two weeks on the Dow Jones morning
print.

Morning reports put the French–German ten-
year spread near 145 basis points and the
French ten-year close to 4.89% after a jump of
more than ten basis points1. A later Reuters
wrap had France at about 4.875% and
Germany at about 3.428%2. Small differences
between wires are normal intraday noise. …

Continue in reading view →

MONEY, FX & COMMITTEES · SHORT

ITEM · EPAPER EXTRA, ADDED 19:33

CEST

Five days became
thirty: the claim form
moved first
Before anyone named a sum, the state
changed the insurance clock. For a
looted shop, the deadline matters
more than an adjective.

The most useful thing a minister said on
Monday was a number of days. Serge
Papin, the minister for small businesses,
said the window for declaring damage to
insurers would go from five days to thirty1.
Five days is not long when your shutters
are broken and your stock is gone. Thirty
days gives you time to count it properly.

Continue in reading view →

MONEY, FX & COMMITTEES · BRIEF

· EPAPER EXTRA, ADDED 17:43 CEST

The euro hovered near $1.12
The euro weakened about 0.1% to roughly
$1.1224 in morning European trade on the
Dow Jones report1; HeizOel24 had it near
$1.12 at midday2. That is soft, not a regime
change. Imported dollar oil gets a little
dearer in euro terms when the single
currency slips — another reason a Brent dip
may not reach a German tank. Prefer the
OAT–Bund spread as the day’s stress gauge.
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ORDINARY & INHERITED LIFE · 2 MIN

Ordinary Ledger: the litre that ignored the barrel
Brent fell about a dollar. German and Austrian heating-oil quotes barely budged, because gasoil had not finished
giving back Friday's jump. Your dealer still quotes your postcode.

M onday’s ordinary ledger is short on
purpose.

Screen. Brent at midday about $108.71,
roughly a dollar below Friday’s close, after
the US waived new Graham Act duties on
Russia-related energy trade1. WTI near
$101.261.

Hedge. Gasoil, the contract heating-oil
dealers watch, about $1,447.50 a tonne —

still above Friday afternoon’s $1,413 — so
most of Friday night’s spike was still in the
refined print1.

Doorstep. HeizOel24: heating-oil prices in
Germany and Austria “nearly unchanged”;
Switzerland a bit softer1. Sunday night’s
tanke-günstig national average for a 2,000-
litre order was €177.59 per 100 litres2; do
not assume Monday erased that.

Desk arithmetic (labelled). If Brent falls
one dollar and gasoil does not, a 2,000-litre
household order should not be expected to
fall in lockstep. The binding number
remains the written quote for your
postcode.

Nothing here is advice to buy, wait or
switch. It is a reminder that the barrel and
the invoice are different documents.

WHAT TO WATCH

HeizOel24 and tanke-günstig midday quotes versus ICE gasoil, not versus Brent
alone.

Whether a second quiet oil day finally pulls gasoil — and then domestic quotes
— lower.

Your own dealer's written offer for your postcode and volume; portals are
averages.

DESK COMMENT

A cheaper barrel is news. A cheaper
delivery ticket is a household event.

ORDINARY & INHERITED LIFE · SHORT ITEM · EPAPER

EXTRA, ADDED 17:43 CEST

Fifty Carrefour tickets on one chain
Looting is often filmed as chaos. A chief executive's store count
turns it into a repair schedule.

Fifty Carrefour stores looted; more than €10 million expected in
repairs1. For staff and shoppers those are closed aisles, overtime, and a
wait for the glazier. National politics will argue about who is to blame.
Ordinary life starts again when the till turns on. That is why a named
store count belongs in this desk as much as in markets.

ORDINARY & INHERITED LIFE · BRIEF · EPAPER EXTRA,

ADDED 17:43 CEST

The Louvre closed after a blockade threat
The Louvre said it was closed after protesters announced a blockade of
the site1. Ticket holders, staff rotas and nearby cafés feel that decision
before any manifesto does. Reopening notices are the constructive print
to watch — dated, boring, and more useful than another aerial of smoke.
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TECH & COMPUTE · 2 MIN

The rebound is a calendar, not a verdict
AI and chip shares bounced as Meta, Tesla and several semiconductor names prepare to report. Friday's sell-off
asked about debt-funded buildout; this week's prints have to answer with cash.

W all Street’s Monday was a partial
undo of Friday’s AI-led drop. The
S&P 500 rose about 0.5% in early

trade; Nasdaq futures had been up about
1%; chip names led1,2. Lower oil and a
softer tone in long Treasury yields
helped1,2. None of that settles the question
Friday posed: whether hyperscaler

spending, expected by some houses near
$1.2 trillion of combined capex next year,
will throw off enough profit to justify the
borrowing2.

The week’s calendar is the print. Meta
reports Wednesday; Tesla, Lam Research
and Texas Instruments are also due; Netflix
and GE Aerospace land Tuesday2,3.

Swissquote’s Ipek Ozkardeskaya put the ask
plainly: investors will want evidence that AI
is generating revenue and profit, “not
another ambitious spending plan”2.

A rebound ahead of those dates is
permitted. Treating it as proof is not. Wait
for the cash-flow line.

WHAT TO WATCH

Meta on Wednesday: free cash flow versus capex guidance.

Lam Research and Texas Instruments the same week — the toolmakers' order
books.

SAP later this week for a European software print against the US AI story.

DESK COMMENT

A bounce is a mood. An earnings release
is a spreadsheet.

TECH & COMPUTE · SHORT ITEM · EPAPER EXTRA, ADDED

17:43 CEST

Meta and Tesla land Wednesday
Monday's AI bounce is a warm-up. The cash-flow lines later this
week are the exam.

Meta reports Wednesday; Tesla, Lam Research and Texas Instruments
are also on the week’s list; Netflix and GE Aerospace report Tuesday1,2.
Hyperscaler capex chatter still circles figures near $1.2 trillion of
combined spending next year in one Goldman estimate cited by
Reuters1. Monday’s rebound does not settle whether that spending
throws off cash. Wait for the free-cash-flow line and the guidance verbs.

TECH & COMPUTE · BRIEF · EPAPER EXTRA, ADDED 17:43

CEST

Campus AI rides the Gulf trip
The National reported that the president of Campus AI, a major hub
under construction near Paris with billions in UAE funding, is
travelling with Macron, alongside TotalEnergies and Engie chiefs,
toward a Franco-Emirati business summit heavy on AI and energy1.
Compute clusters need capital and power. Diplomatic trips are one
place those invoices get discussed. Prefer signed capacity and
interconnection dates to summit adjectives.
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HEALTH & CARE · 2 MIN

ECDC's Monday tally: eight provinces, and the
follow-up rate still short
As of 18 October the European centre counted 9,455 confirmed Bundibugyo cases and 4,561 deaths in Congo,
with Nord Ubangi newly listed. Contact follow-up remains the dull lever that decides the map.

E CDC refreshed its Congo
Bundibugyo page on Monday
afternoon1. As of 18 October (data to

17 October) it reported 9,455 confirmed
cases and 4,561 related deaths; 925
patients hospitalised in isolation; 2,530
recoveries among those who tested
positive1. Since the previous ECDC update
on 16 October (data to 14 October), an

additional 178 confirmed cases and 83
deaths had been recorded1.

Nord Ubangi is now listed: two confirmed
cases from Wapinda health zone, bringing
affected provinces to eight1. Ituri remains
by far the heaviest burden (6,918 cases); 66
of 178 health zones across the eight
provinces are affected1. About 80% of
identified case contacts were under follow-

up1 — still short of the response’s own 95%
discipline that this morning’s edition
underlined from Congo’s SitRep.

The constructive habit is unchanged: watch
the follow-up rate and the laboratory
throughput, not only the shaded map. An
eighth province is serious. A contact seen
today is how a ninth is avoided.

WHAT TO WATCH

Tomorrow's ECDC weekday refresh and Congo's next SitRep PDF.

Contact follow-up share versus the 95% operational target.

Whether Nord Ubangi stays at two cases or seeds a ninth health-zone cluster.

DESK COMMENT

A new province on a map is a logistics
problem. Follow-up is how you shrink it.

HEALTH & CARE · SHORT ITEM · EPAPER EXTRA, ADDED

17:43 CEST

178 cases since the last ECDC note
Between the 16 October and 19 October updates, Congo's
confirmed tally rose by 178 cases and 83 deaths.

ECDC’s Monday page states that since its 16 October update (data to 14
October), an additional 178 confirmed cases and 83 deaths were
reported1. The cumulative print as of 18 October: 9,455 confirmed
cases, 4,561 deaths, 925 in isolation, 2,530 recoveries among positives1.
Pace matters as much as the stock. A weekday refresh that keeps showing
triple-digit case increments is the opposite of a contained week.

HEALTH & CARE · BRIEF · EPAPER EXTRA, ADDED 17:43

CEST

Nord Ubangi: two cases, eighth province
Two confirmed cases from Wapinda in Nord Ubangi brought the
number of affected Congolese provinces to eight on ECDC’s tally1. Sud
Ubangi had already listed two cases; the northern neighbour is now on
the same sheet1. Early, tiny counts are when contact follow-up either
works or fails. Eighty percent of identified contacts under follow-up is
progress and still short of a 95% operational target1.
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This desk's lead is on page 4: A curfew is a timetable, and a timetable can be checked.

SECURITY & ORDER · SHORT ITEM ·

EPAPER EXTRA, ADDED 17:43 CEST

Milan's second night:
more than 200 detained
Cost-of-living clashes in northern Italy
produced a second day of looting and a
government security summit.

France was not the only European capital of
broken glass this weekend. In Milan, a second
day of cost-of-living unrest brought fresh
looting and more than 200 detentions,
according to Euronews1. Turin and Bologna
also saw clashes1. Prime Minister Giorgia
Meloni condemned the violence and convened
a security meeting with police, carabinieri and
intelligence chiefs on Monday2.

The constructive comparison is institutional,
not theatrical. Different countries, different
interior ministries, the same demand: a public
tally of arrests, injuries and shops, plus a dated
plan for the next night. France published
curfew instructions; Italy published a summit.
Both are machinery. Neither is a slogan.

SECURITY & ORDER · SHORT ITEM

· EPAPER EXTRA, ADDED 19:33 CEST

The curfew notices
were posted — with
hours, streets and ages
This afternoon the curfews were a
promise. By the evening they were
orders: Paris from 23:00, the Nord
from 20:00, Nice from 21:00.

This evening’s lead asked whether the
curfew notices would appear with clear
hours. They did. The Paris police prefecture
said a curfew order runs from 23:00 on
Monday to 06:00 on Tuesday on the
esplanade of the Place de la République
and the streets that lead into Les Halles
from the south1. Demonstrations are also
banned in some Paris districts from 20:00
to 06:001,2.

In the Nord, the zone prefect signed an
order covering minors in Lille, Douai,
Wattignies and Denain from 20:00 to
06:00 for the next two nights1. In Nice, the
mayor’s order keeps minors off central
streets from 21:00 to 06:00 until
Sunday1,2. Denain’s mayor narrowed her
own Sunday order, which had covered the
whole town of about 20,000 people, to
parts of the centre and to unaccompanied
minors only2.

Look at what the paperwork shows. These
are small orders, limited by hour, street and
age, and each has an end date. That is what
makes them checkable. Tomorrow’s tally of
arrests and damaged shops in those streets,
compared with the weekend, is the real test
of whether they worked.

SECURITY & ORDER · SHORT ITEM

· EPAPER EXTRA, ADDED 21:59 CEST

2,513 in custody, 67
jailed, and the Senate
opened a file
Not another speech: a custody count,
a Lyon curfew, a Tuesday ban and a
Senate inquiry.

The weekend’s arrest tally now has a court-
side twin. Justice minister Gérald
Darmanin said on TF1 that 2,513 people
were taken into custody over the weekend
and 67 jailed; he has told prosecutors to
treat the cases as organised crime, which
allows 72 hours of custody instead of 481.

Lyon joined the curfew list: the Rhône
prefect closed much of the Presqu’île, Place
Bellecour included, from 21:00 to 06:00,
with exemptions for residents and work2.
Paris has banned undeclared gatherings
from 20:00 on Tuesday to 06:00 on
Wednesday around parliament, the Élysée
and the big stations1. The Senate’s law
committee opened an inquiry into “the
chain of events”1.

Count the people held, date every
restriction, then let parliament ask how it
got this far.

SECURITY & ORDER · BRIEF ·

EPAPER EXTRA, ADDED 17:43 CEST

Marseille banned the
gathering for a day
Some cities, including Marseille, imposed a
ban on public gatherings for most of
Monday, NBC News reported1. That is
narrower than a curfew and older in French
administrative practice: a prefectural order
with a clock on it. Lecornu later asked for
localized curfews elsewhere while rejecting a
blanket Paris curfew1. Watch which tool each
prefecture actually posts tonight — ban,
curfew, or neither — and for how many
hours.
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CLIMATE & WEATHER · 2 MIN

Gard and Hérault are orange — Tuesday's list is
longer
Météo-France's 16:04 vigilance put three departments in orange today and eight tomorrow. Cumuls of 200–300
mm are the print; the advice is still: do not drive into water.

A t 16:04 Paris time on Monday,
Météo-France’s accessible vigilance
listed Gard and Hérault in orange

for rain-flood, storms and river rises, and
Lozère in orange for rain-flood; thirteen
departments were yellow1. For Tuesday the
orange list lengthens to eight: Ardèche,
Bouches-du-Rhône, Haute-Corse, Gard,
Hérault, Lozère, Var and Vaucluse1.

The agency’s episode note expects intense
thunderstorm rains from Monday into
Tuesday, with possible hourly totals of 60–
80 mm, gusts to 80 km/h, hail and strong
lightning, and episode cumuls of order
200–250 mm, locally 300 mm, on eastern
Hérault and the Gard2. On Tuesday the
rains shift east toward Provence-Alpes-Côte
d’Azur and Corsica2.

This is not a metaphor for climate politics.
It is a public timetable: stay off submerged
roads, avoid underpasses, follow prefecture
instructions2. The constructive act tonight
is local and dull — check the vigilance map
before a journey, not after.

WHAT TO WATCH

The 06:00 and 16:00 vigilance updates Tuesday as the episode shifts east into
PACA and Corsica.

Vigicrues flash alerts for communes under APIC.

Insured-loss tallies in the days after — the slow invoice of a Mediterranean
episode.

DESK COMMENT

Orange is a timetable for behaviour.
Cumuls are the weather's own ledger.

CLIMATE & WEATHER · SHORT ITEM · EPAPER EXTRA, ADDED

17:43 CEST

Tuesday: eight departments in orange
Monday's three orange départements become eight as the
Mediterranean episode shifts east.

Météo-France’s 16:04 Monday bulletin listed Gard, Hérault and Lozère
in orange for Monday, then eight départements for Tuesday: Ardèche,
Bouches-du-Rhône, Haute-Corse, Gard, Hérault, Lozère, Var and
Vaucluse1. That is the episode moving, not ending. The constructive
check is the next 06:00 and 16:00 updates — and whether your route
crosses an orange cell before you drive.

CLIMATE & WEATHER · BRIEF · EPAPER EXTRA, ADDED

17:43 CEST

Two hundred to three hundred millimetres
Across the whole episode, expected cumuls on eastern Hérault and the
Gard are of order 200–250 mm, locally 300 mm, on coast, plain and
relief alike1. Hourly bursts of 60–80 mm are possible with gusts to 80
km/h1. Those figures are why orange exists. Stay out of underpasses; do
not drive into water; follow the prefecture1. Rain totals are the
weather’s ledger. Behaviour is yours.
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Before you close the tab
THE DAY IN ONE SENTENCE

France answered a violent weekend with local curfews and a minister kept to write
new methods, the bond market charged a wider premium for French debt, and a
cheaper barrel still failed to cut the heating-oil quote.

ONE THING YOU CAN DO THIS WEEK

This week, when a dramatic picture of unrest reaches you, open
one official source beside it — a prefecture notice, an interior-
ministry tally, a company repair figure — and write the number
next to the image. Ten seconds. Most arguments get quieter.

A habit, not advice. Nothing here tells you what to buy, sign or switch.

WHAT WENT RIGHT

Germany's manufacturers still have work on the books. Destatis
reported that the real stock of manufacturing orders rose 0.5% in
August on July, seasonally and calendar adjusted, and stood
10.7% above a year earlier, with the backlog range unchanged at
9.0 months 1. That is not a boom, and it is not a riot video. It is
orders already taken and not yet shipped.

IN EUROS AT HOME

Carrefour's chief executive said fifty of the chain's stores had
been looted, with repair work expected to cost more than €10
million 2. Desk arithmetic: that is more than €200,000 per
named store on average if the total is spread evenly — a crude
average, not a claim about any one shop. Your local bill is the
broken glass on your own street, counted by insurers and
owners, not by a national average.

Desk arithmetic on the chief executive's reported total. Individual store losses

will differ.

SMALL WORDS

OAT–Bund spread
An OAT is a French government bond; a Bund is a German one.
The spread is how many extra hundredths of a percentage point
investors demand to lend to France rather than Germany for the
same maturity. On Monday that premium widened to about 145
basis points on the ten-year 2. It is the market's short sentence
about relative risk.

1. Stock of orders in manufacturing in August 2026: +0.5% on the previous month — Destatis, 19 Oct 2026

2. French Stocks Slide, Government Bond Yields Jump After Riots — Dow Jones via MarketScreener, 19 Oct 2026
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