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UNEP puts what developing countries need for adaptation at
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THE DAY IN ONE SENTENCE
The Bank of England raised its interest rate for the first time in more than three years, to 4%, because

dearer energy is pushing up prices, and it says the next step is not fixed.

Read this edition in reading view -
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Elsewhere: the Bank of England raises to 4% and says not
to assume a series, a record for the DAX, German factory
orders up 4.4%, Friday's power at €275.64, and a third
day of bomb hoaxes on European flights.
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22-03 Markets: Wall Street closes down 4.29%, Nasdaq down 5.42%, chips down 10% Read -

19:37  Markets: Frankfurt's settled close is in, DAX down 0.43%, Rheinmetall down 16%, Stoxx tech down 3.2%
Read -
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$305bn a year needed, about
$30bn sent: the adaptation bill
arrives four days before Antalya

UNEP's Adaptation Gap Report says even a tripling of public

money would cover a fifth to under a third of what

developing countries need by 2035. The more useful pages

are about pipes, laws and procedures.

E very year the UN Environment
Programme sends the world an
invoice, and every year the world pays
a fraction of it. The 2026 edition of its
Adaptation Gap Report, published in
Nairobi on Wednesday and titled, with
some candour, “Ready? Not”, puts the
bill at around $305 billion a year by
2035". That is UNEP’s central estimate
of what developing countries will need
to adapt to heat, drought, flood and
rising seas, drawn from national cli-
mate plans, national adaptation plans
and models". It largely leaves out the
private sector’s own needs, which
UNEP says could almost double the
figure®.

Against that, international public ad-
aptation finance from developed to de-
veloping countries reached $28.2 to
$31.7 billion in 2024". That was one
billion dollars more than the year

before®. Desk arithmetic: even at the

upper end, the 2024 flows were about
a tenth of the 2035 need.

The tripling, and what it buys. At
COP30 in Belém last year, govern-
ments agreed in the so-called Global
Mutirdo decision to make efforts to at
least triple adaptation finance by
2035%* Depending on the starting
point, current flows or the Glasgow
Climate Pact, that would mean $85 to
$120 billion a year by 2035". Adjusted
for inflation, UNEP says, that would
meet just 20 to 29 per cent of needs".
“The world is not ready to adapt to
current climactic conditions, never
mind what overshoot of 1.5°C will
bring,” said Inger Andersen, UNEP’s

executive director”.

Where the money already goes fur-
ther. For the least developed countries
and small island states, tripling flows
could meet 49 to 83 per cent of their

needs’. Those are the places with the

least room to borrow and the most
coastline per citizen, and there the gap
is closable with sums donors already
discuss. UNEP also notes, less happily,
that flows to those two groups have
fallen from a 2022 peak when they
should be rising™.

Money is also starting to move side-
ways rather than only from north to
south. Contributions between devel-
oping countries, through multilateral
development banks and direct South-
South cooperation, rose from $3.8 bil-
lion in 2019 to $9.6 billion in 2024".
Desk arithmetic: that is about two and
a half times as much in five years.
Multilateral development banks are
likely to have increased their adapta-
tion lending significantly in 2025, and
the Glasgow pledge to double finance
from 2019 levels to $40 billion by
2025 could still be met'. Whether it is
depends on bilateral donors as aid

budgets shrink®.
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CLIMATE & WEATHER

ADAPTATION GAP REPORT 2026

The bill, the pfomise and the cheque

Adaptation finance for developing countries, US$ billion a year - UNEP Adaptation Gap Report 2026; ranges shown at their upper end
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Source: UN Environment Programme, Adaptation Gap Report 2026: Ready? Not (press release, Nairobi, 4 Nov 2026); retrieved 5 Nov 2026 - Needs largely exclude the private sector's

own needs. - CSV

The dull machinery. The report’s
most constructive section is not about
dollars. Progress, it says, depends on
institutions that turn priorities into
built things, and governments are

already strengthening them: climate

framework laws, platforms where offi-
cials learn from one another, coordina-
tion across ministries and levels of
government, and dedicated mechan-
isms to raise and manage climate

finance’. That is the unglamorous part

of adaptation. A sea wall needs a land
register, a procurement office and a
maintenance budget before it needs a

ribbon. ...

(Whole piece in reading view -))

WHAT TO WATCH

« COP31 opens in Antalya on Monday 9 November and runs to 20 November;
the leaders' segment is on 11 and 12 November.

DESK COMMENT

A promise 1s a number; a project is a

number with a bank account attached.

o Whether governments put a number and a baseline on the COP30 aim to triple

adaptation finance by 2035.
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GEO-ECONOMICS 2 MIN

+4.4% after -10.1%: Germany's factories win back
half a bad summer month

September orders rose on cars, machinery and home demand. The quarter, the steadier measure, shows a factory

sector treading water, not sinking.

G erman manufacturers took in 4.4%
more orders in September than in

August, after adjusting for prices,
season and calendar, Destatis reported on
Thursday®. Without large orders the rise
was 5.1%". Against September 2025 orders
were up 3.3%". That sounds like a rebound,
and partly it is one. But August was revised
to a fall of 10.1%, slightly less bad than the
10.6% first reported”.

Desk arithmetic: a 10.1% fall followed by a
4.4% rise leaves September’s order level
roughly 6% below July’s. So read Thursday’s

number as a repair, not a recovery.

The repair has an address. Car industry or-
ders rose 10.5% on the month, after two
months that Destatis says were low partly
because of production changeovers and
works holidays'. Machinery rose 8.3%,
helped by one large order for engines and
turbines’. Other vehicles, the category of
aircraft, ships, trains and military vehicles
that has carried many big contracts this
year, fell 10.4%". Consumer goods orders
jumped 14.4%, capital goods 5.3%, inter-
mediate goods 0.5%".

The geography is the quietly encouraging
bit. Domestic orders rose 6.6%. Foreign or-

ders rose 2.8%: from the euro zone up

4.5%, from outside it up 1.6%". In a year of
tariff headlines, your neighbours placing

more orders is not nothing.

Now the steadier measure, the one Destatis
calls less volatile: the three-month compar-
ison. Orders in the third quarter were 0.2%
higher than in the second; without large or-
ders, 0.1%". Real sales in September rose
0.2% on the month and 2.0% on the year".
That is a factory sector treading water. Not
a boom, not the collapse August’s headline
implied. The dull work of filling order
books goes on, one invoice at a time.

Nothing here is investment advice.

WHAT TO WATCH

o Destatis's industrial production figures for September, the next step from orders

to output.

DESK COMMENT
One month is weather. A quarter is

climate. Factories live on the climate.

o Whether car orders hold up once the summer effects of model changeovers and

works holidays have passed, which Destatis says depressed July and August.

GEO-ECONOMICS ADDED

17:30 CET
€1 billion a day, a 'kill-switch' by year-
end, and a warning from China's envoy

Brussels is drafting a fast tool to curb imports in a market

SHORT ITEM EPAPER EXTRA,

disruption. Beijing promises countermeasures. The talks
between them carry on regardless.

China’s ambassador to the EU, Cai Run, said on Thursday that if the EU
insists on “restrictive and discriminatory measures against China, China
will have to take countermeasures”, Euronews reports®. The target of the
warning is a tool the European Commission is drafting, nicknamed a
“kill-switch”, that could rapidly limit imports from a country causing ser-

ious disruption to the EU market".

(Continue in reading view -)>

GEO-ECONOMICS
CET

$30 billion each way first, soybeans after:
Beijing's condition for US farmers

BRIEF EPAPER EXTRA, ADDED 17:30

China “has always maintained an open attitude” to buying more US
farm goods, provided the agreed reciprocal tariff cuts covering $30 bil-
lion of goods on each side are implemented, Commerce Ministry
spokeswoman Huang Ling said on Thursday, the South China Morning
Post reports’. The cuts belong to the US-China Board of Trade
arrangement’. An agricultural trader told the paper soybean purchases
are on track to meet this year’s target, while a separate $17 billion com-
mitment remains largely unfulfilled’. Semafor notes that China re-
cently restarted US soybean imports but that they remain far below
levels before last year’s trade war’. The remarks come after the
Democrats’ midterm win, which analysts told the SCMP raises ques-
tions ahead of this month’s APEC summit about the administration’s
ability to honour commitments”. A trade deal is a promise. The tariff

schedule is where it becomes an invoice.
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MARKETS & MACRO 2 MIN

A record for the DAX, a fifth warning for
Rheinmetall: one index, two ledgers

The index cleared its August high on Thursday. Its biggest defence name fell about 15% on the same screen,

because an order the customer has not yet signed cannot be booked.

T he DAX set a new record on
Thursday. It rose above its August

high of 26,618.74 points in the
morning®; finanzen.net put the new high at
26,692.90°. By the afternoon it was up
0.67% at 26,615 Analysts quoted by dpa-
AFX credited the clarity of the US midterm
result; one called it the possible starting
shot of a year-end rally, and in the same
breath warned of Middle East, inflation and

interest-rate risks “under the surface”.

At the bottom of the same index sat its
best-known defence name. Rheinmetall
shares fell more than 18% at one point and
were down 15.2% at €850.90 in the after-
noon, the lowest since February 2025°
They have almost halved this year and are
close to 60% below the record of €2,008 set

a little over a year ago”.

What actually changed. Not demand.
Third-quarter sales rose 32% to €3.149 bil-
lion and operating profit 62% to €553

million’. What changed was the calendar.

The Bundeswehr’s Arminius order to mod-
ernise its Boxer fleet is now unlikely to be
placed in 2026, so the down payments and
sales tied to it move into next year; batches
of artillery shells will also be accepted later
than planned". Full-year sales are now put at
about €13.2 billion instead of €13.7 to
€14.2 billion, the operating margin at about
18.5% instead of about 19%". Desk arith-
metic: against the old midpoint of €13.95
billion, that is €0.75 billion, or about 5.4%,
pushed out of the year.

<Continue in reading view -))

MARKETS & MACRO SHORT ITEM

EPAPER EXTRA,

ADDED 17:30 CET

€1.10 a share and 11,000 broadband lines: Telekom's quarter in its dullest

numbers

The guidance went up by a rounding error. The dividend went up 10%. The interesting line is a small plus where there used to be a

minus.

Deutsche Telekom reported its third quarter on Thursday, and the headline will sound familiar: more revenue, higher guidance, a bigger dividend.
Revenue reached €31.1 billion, 5.5% more on an organic basis, and adjusted EBITDA AL rose 8.0% organically to €12.2 billion".

The guidance moved by a hair. Adjusted EBITDA AL for 2026 is now expected at about €47.6 billion, up from about €47.5 billion; free cash flow
AL at about €20.1 billion, up from about €20.0 billion". Desk arithmetic: both are increases of roughly 0.2% to 0.5%. The company says it is passing
on higher expectations at T-Mobile US".

The payout moved more. The board plans a dividend of €1.10 a share, 10% more than for 2025, and buybacks of up to €2 billion in 2027".

The line worth reading twice. In Germany, Telekom added 11,000 broadband customers in the quarter; a year earlier it lost 25,000". A record
190,000 new customers took a pure fibre-to-the-home line*. That is the slow machinery of a network business: digging, connecting, billing. It does

not make headlines, but it pays dividends, literally.

One more number sits in the table: the group had 189,348 employees at the end of September, against 201,336 a year earlier, a fall of 6.0%". Higher

profits and fewer staff are part of the same story. Nothing here is investment advice.
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WHAT TO WATCH

o The Xetra close at 17:30 CET; the 19:30 update carries the settled figure.

o Rheinmetall's capital markets day on 26 and 27 November, where the finance

chief says he will give detail on 2027 and the medium-term targets.

DESK COMMENT

An index records the average mood. A
purchase order records a signature. Only
one of them can be postponed by a
MINIStry.

MARKETS & MACRO SHORT ITEM
EPAPER EXTRA, ADDED 19:37 CET

DAX closes down 0.43%,
Rheinmetall down 16%,
and Stoxx tech down

3.2%

This evening's Markets note left the
index near its new high. Xetra closed it
lower, and the sorting inside the day
sharpened.

The evening’s Markets note left the DAX up
0.67% at 26,615 in the afternoon, after a
morning high near 26,693. Xetra has since
closed it 0.43% lower at 26,325.01 points®. At
its best the index stood just under 26,693, a
new record above the August high, then gave
the gain back as Wall Street’s Al and chip sell-
off gathered pace’. The MDax closed 0.92%
lower at 30,891.56". The Stoxx Europe 600
ended 0.38% lower at 654.87, having pulled
back from near an all-time high earlier in the

session’.

The sorting the afternoon already showed held
to the bell. Rheinmetall closed 16.14% lower
after cutting its 2026 sales outlook for the
second time in three months®; Reuters put the
defence sector down 2.6% on that drop”.
Infineon fell 8.54%, Siemens Energy about
4.7% to 5%, and Hochtief nearly 5%"°. On the
Stoxx 600, technology shares fell 3.2%: Soitec
16.7%, Siltronic 12.3%, Aixtron 9.8%, ASML
6.6%?. The CAC 40 finished 0.34% higher; the
FTSE 100 closed 0.43% lower on the same day
the Bank of England raised Bank Rate to
4%?3, Air France-KLM rose about 12% to 13%

on its quarter?">,

IG’s Salah-Eddine Bouhmidi called it “Auf die
Wabhleuphorie folgt die Erniichterung” — after
the election euphoria, sobering up — with wor-
ries that stricter Al rules could slow data-centre
build-out®. A record at lunch and a red close by
the bell is a mood swing, not a ledger. Nothing
here is investment advice.

MARKETS & MACRO SHORT ITEM
EPAPER EXTRA, ADDED 22:03 CET

Wall Street closes down
4.29%, Nasdaq down
5.42%, and chips down
10%

New York finished what Frankfurt
started: the Al and chip sell-off wiped
out Wednesday's post-election rally,
and the Nasdaq closed in a correction.

New York has closed, and it finished what
Frankfurt started. The S&P 500 fell 4.29%,
the Nasdaq Composite 5.42%, and the
Dow Jones Industrial Average 3.45%".
CNBC put the Dow down about 1,844
points, or 3.7%, into the final stretch, and
said the Nasdaq closed more than 10% be-
low last month’s record — a correction?.
The iShares Semiconductor ETF was down
more than 10%, on course for its worst day
since March 20207,

The sorting inside the number is the story.
Nvidia closed 8.94% lower at $182.23,
AMD 16.03% lower at $410.42, and
Western Digital 16.04% lower’. Broadcom
and Nvidia each fell about 9% on CNBC’s
tape; Qualcomm dropped about 10% after
a softer outlook, and CoreWeave about
11%?. Nationwide’s Mark Hackett put the
two drivers together: “Disappointing earn-
ings and the Dem sweep potentially slow-
ing the Al

sentiment”. Brent settled about 3.9%

buildout are pressing
higher at $98.29 a barrel as the Iran war
Cboe
Volatility Index jumped about 62% to
26.90, a six-month high".

moved back into focus®’. The

Yesterday’s relief rally lasted one session. A
red New York close after a red Frankfurt
close is a mood, not a verdict on every data-
centre order book. Nothing here is invest-

ment advice.

MARKETS & MACRO BRIEF
EPAPER EXTRA, ADDED 17:30 CET

189,000 new claims:
America's layoff count
matches its low for the year

Initial claims for US unemployment benefits
fell by 6,000 to 189,000 in the week to 31
October, the Labor Department said on
Thursday at 14:30 CET". That matches the
189,000 of mid-July as the lowest weekly
figure in the department’s table for 2026". A

year earlier the count was 228,000".

Unadjusted, claims fell 1.6%, while the sea-
sonal factors had expected a rise of 1.4%".
The people already drawing benefits rose by
23,000 to 1,718,000 in the week to 24
October™.

The reading is plain: few people are being let
go, while the number already on benefits
edged up rather than down. A payroll office
counts both. Nothing here is investment

advice.
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POLITICS & INSTITUTIONS 2 MIN

€3,400 for a licence, up to €1,000 off on paper, and
the Bundesrat still to sign

The Bundestag passed the driving-licence reform on Thursday. The promise is a cheaper card in your wallet; the

proof will be a price list that driving schools must now publish.

car licence in Germany costs on av-
A erage about €3,400, according to the

federal transport ministry, and in
some regions €4,000 to €4,500"° On
Thursday the Bundestag approved the re-
form meant to bring that down”. Transport
Minister Steffen Bilger (CDU) says learners
could save several hundred euros, and in the
best case up to €1,000"°. Desk arithmetic:
€1,000 off €3,400 would be a cut of about
29%.

The method is unglamorous, which is why it
might work. Compulsory classroom attend-
ance for theory goes; driving schools may
teach digitally, including by app”. The fixed

rule of twelve 45-minute special drives, at

night or on the motorway, is dropped, and
schools set the number according to the
learner’s ability". The theory test catalogue
shrinks, and each question will score one
point instead of two to five weighted error
points, though safety-critical questions still
may not be answered wrongly". Many docu-
mentation duties for driving schools are

cut’.

Two changes are worth more than the head-
line. First, lay training: after passing theory
and six professional lessons, learners may
practise with “a close person”, such as a par-
ent or grandparent, as in Luxembourg and
Austria; the Linder get five years to try it".

Second, every driving school’s prices and

pass rates are to be published online’. There
is no fixed price, and schools still set their
own fees; the exam fees at TUV or DEKRA

are set by law™.

The sceptics have a point, and it is a useful
one. The ACE motoring club says the prom-
ised €1,000 “stands on paper so far” and
that it is uncertain whether it reaches
learners’ wallets®. Statistics agree that the
problem was real: Destatis figures cited by
tagesschau show licence costs rose faster
than consumer prices each year from 2021
to 2024, by 5.8% in 2024 against 2.2%

overall™.

(Continue in reading view -))

WHAT TO WATCH

o The Bundesrat vote: the law needs the Lander's consent before it can take

effect.

o The start date: tagesschau reported the aim as early 2027 if possible, FOCUS

DESK COMMENT

online 1 July 2027 if the procedure runs without delays.

o The online price and pass-rate lists every driving school is to publish, which will

show whether the savings reach learners.

A reform is a promise. A published price
list 1s a receipt.

POLITICS & INSTITUTIONS
ADDED 17:30 CET

637 votes, nearly a quarter uncounted,
and 18 November: Alaska takes its time

Mary Peltola leads Senator Dan Sullivan by a few hundred
ballots. The state counts mail for ten days and ranks preferences

after that, on a date it set in advance.

Alaska’s Senate seat is still open. As of Wednesday night, Democrat Mary
Peltola led the Republican incumbent, Senator Dan Sullivan, by 637
votes, according to the Associated Press as reported by Al Jazeera, with
nearly a quarter of votes uncounted’. Early on Wednesday she had 48%
to his 47.7%; the other Dan Sullivan on the ballot, retired Petersburg

teacher Dan J. Sullivan, had 1.7%?.

Nobody needs to guess the timetable, because the state printed it. ...

SHORT ITEM

EPAPER EXTRA,

POLITICS & INSTITUTIONS
ADDED 17:30 CET

Seven of 17, one Green premier, and no name
from the chancellor yet

BRIEF EPAPER EXTRA,

By Thursday afternoon seven of the CDU’s 17 regional chairs had

backed Ilse Aigner, the 61-year-old CSU president of the Bavarian
Landtag, to succeed Frank-Walter Steinmeier, Handelsblatt counts,

among them Baden-Wiirttemberg’s Manuel Hagel and the three eastern

CDU premiers®. The CSU has backed her and the SPD has signalled
approval®. Baden-Wiirttemberg’s Green premier, Cem Ozdemir, called
her “down to earth”, and asked for “a little more restraint” so that specu-
lation does not come at the cost of the candidates and “the dignity of
the office”. Chancellor Friedrich Merz has so far committed only to a
woman, and insists the right to propose lies with the CDU as the

strongest force?. Other names mentioned from the CDU include Julia

(Continue in reading view -))

Inside Desk -

Klockner, Karin Prien, Annegret Kramp-Karrenbauer and Ines
Claus®2 The office has no army and no budget. Its power is that most

people trust it. Choosing quietly is part of keeping it so.
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The Annex: 2.3% flat or 1.3% rising, and why voters
may be looking for a slope rather than a total

Two political scientists find that people often prefer an improving trend even when a steady one pays more. Part

of it is the chart; part of it is not.

4 I \ he document. “Are Voters Myopic

or Looking for Improvement?”, by
Markus
University and Talbot M. Andrews of

Prior of  Princeton
Cornell University, in the American Political
Science Review'. Political science has long
called voters short-sighted: when judging an
incumbent, they weigh the economy of the
final year and forget the rest of the term®.
Two days after a midterm, the paper asks

whether that is a blind spot or a preference.

The line. In a choice experiment with more
than 2,000 respondents, people saw two
four-year paths: a flat rate of growth and a
steadily rising one’. On average, a flat in-

come growth rate had to reach at least 2.3%

before people gave up an improving trend
that averaged only 1.3%". For temporary job
creation, people preferred an improving
market averaging 243,750 jobs a year un-
less the steady market guaranteed at least
350,000". Between 32% and 46% of the
large sample, depending on the domain and
time direction, chose rising paths that were

worse in every single year”.

The lines around it. In earlier surveys us-
ing four-year bar charts, people looking
backwards weighted the most recent year
most, which repeats the old “myopia”
finding". But people judging projections of
the future weighted the most distant year

most’. Across past and future, the highest

ratings went to data that steadily
improved®. On this reading, voters are not

so much short-sighted as slope-sighted.

The caveats. Part of the effect is the pic-
ture. When the researchers showed the cu-
mulative total on screen and greyed out the
empty space at the edges, so nobody could
mentally extend the line, the preference for
improvement shrank®. It did not disappear".
The charts were clean and smooth; real eco-
nomies are jagged, and voters may react dif-
ferently to bumps®. Whether people actually
reward incumbents this way when they vote

is untested®.

(Continue in reading view -))

WHAT TO WATCH

o Whether follow-up work tests if voters actually credit incumbents for long-run
improvement at the ballot box, which the authors flag as the next question.

DESK COMMENT

A rising line feels like competence; a long
flat one s often the better payroll.

PSYCHOLOGY & BEHAVIOUR
ADDED 17:30 CET

Not warm feelings but duties: 12,247
people in 100 cultures, and a better

SHORT ITEM

EPAPER EXTRA,

PSYCHOLOGY & BEHAVIOUR
ADDED 17:30 CET

Is everyone looking at me? 514 people, and a
social-anxiety marker that did not replicate

BRIEF EPAPER EXTRA,

Some psychologists have proposed that people with social anxiety have

yardstick for collectivism

A Nature Human Behaviour study separates obligations to close

a wider “cone of gaze”: they judge more angles as someone looking
straight at them”. A team led by Madeleine Moses-Payne at University

family and friends from general friendliness, and finds the College London pooled ten earlier studies with 403 participants and

East-West gap that older surveys missed. found a modest effect, but the studies were small and inconsistent®. So

they ran three new online experiments with 514 people®. Combined,

For three decades, questionnaires about collectivism kept producing odd they found no overall link between social anxiety and the cone of gaze,

results; one meta-analysis even concluded that Japan was less collectiv-

and angry faces did not widen it either’. Participants were not clinically
istic than the United States”. A team led by Thomas Talhelm of Arizona

diagnosed and testing was online, so a lab setting might differ".

State University argues the surveys were measuring the wrong thing". . . . . . . )
. e e S . A finding that fails to replicate is not a failure. It is the system working:
Classic scales mixed “warm fuzzy” items, such as enjoying time with oth- . .
Co. . . . one fewer shaky marker on the way to the clinic, and a reminder for you
ers, with items about binding duties to specific people. Western respond- . . L.
. . . 1 that feeling watched is not the same as seeing it.
ents agreed more with the first kind, cancelling out the second".

The team built a 14-item scale of what it calls “responsibilism”: concrete
obligations in close relationships, paired with weaker obligations to

strangers™. ...

(Continue in reading view -))
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ENERGY & INDUSTRY - 2 MIN

€275.64 for Friday, and even its cheapest hour
beats 28 of September's 30 days

Germany's day-ahead auction priced Friday at the highest daily average since 29 October. The floor of the day, not

just the peak, is what has moved.

4 I \he day-ahead auction for Friday 6

November settled at an average of

€275.64 per megawatt hour for
Germany and Luxembourg, SMARD data
show'. That is €18.26 above Thursday’s
€257.38 and the highest daily average since
the €314.85 of Thursday 29 October". Desk
arithmetic: it is about 1.9 times September’s
average of €144.82.

ENERGY - POWER

Friday clears €275, the

dearest day since 29
October

Germany/Luxembourg day-ahead electricity price,
daily average by delivery day, € per MWh

== Day-ahead DE-LU

300
200
100

-0
Sept 2026 Oct Nov
» Data table (latest values)

Source: Bundesnetzagentur | SMARD.de, day-ahead price
DE-LU (filter 4169), delivery days 1 Sep to 6 Nov 2026, re-
trieved 5 Nov 2026 - CC BY 4.0 - CSV

The shape of the day. The hourly curve
has the familiar two humps. Prices climb
from €229.65 at 05:00 to €323.06 at
07:00, ease to €226.97 at noon when the
sun does some work, and then rise into the
evening, peaking at €357.12 for the hour
from 18:00". The spread between the
dearest and the cheapest hour is €134.74".

The floor is the news. Friday’s cheapest
hour, €222.38 at 03:00, would have been an
expensive whole day in September: only
two September delivery days, the 14th and

the 22nd, averaged more™. ...

<Continue in reading view -))

WHAT TO WATCH

 Saturday's day-ahead auction, published around 12:45 CET on Friday, and

whether the weekend brings the usual discount.

 Gas: whether the colder forecasts for north-west Europe mentioned by traders

keep the TTF near €89.

DESK COMMENT

The peak hour makes the headline. The

cheapest hour tells you what the system
now needs to run at all.

ENERGY & INDUSTRY
17:30 CET

SHORT ITEM

2.8 gigawatts of orders and €379
million of cash: Nordex's quarter, and
the turbines it could not yet put up

The wind-turbine maker doubled its operating profit. It also
installed fewer machines than a year ago, held up by permits,

lorries and blades.

Nordex, the Hamburg wind-turbine maker, published its third quarter
on Thursday morning, and the numbers are those of a business that has
learned to price its work. Sales rose 28.2% to about €2.19 billion;

EBITDA more than doubled to €278.2 million, a margin of 12.7%
against 8.0% a year earlier’. Net profit almost tripled to €147.1 million™.

Free cash flow was €379.1 million™.

EPAPER EXTRA,

ADDED
17:30 CET

ENERGY & INDUSTRY -

BRIEF EPAPER EXTRA, ADDED

Brent back to $97.20, gas to €89.35: the
energy sell-off pauses for breath

Brent crude rose about 2.7% to $97.20 a barrel by 14:30 CET on
Thursday, after three sessions of losses that included a fall of more than

8% on Wednesday’. European gas, the Dutch TTF benchmark, re-
covered about 1.5% to €89.35 per megawatt hour, having dipped to-

wards €85 earlier in the day”.

<Continue in reading view -)>

a winter.

11

on depleted storage”.

The sell-off had been driven by hopes that the US midterm result
would add pressure for an end to the US-Iran war, with Qatar
mediating”. The rebound has more physical reasons: LNG deliveries
from the Gulf remain disrupted ahead of winter, and forecasts of colder

weather across north-western Europe point to higher heating demand

Hope moves prices for a day. Tankers and thermometers move them for
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MONEY, FX & COMMITTEES

PODIUM VS PRINT

2 MIN

Podium vs Print: "not the first in an
inevitable long sequence” and 76 basis

points

The Bank of England raised rates to 4% and told you not to assume a series. Within the hour, the money markets

priced roughly three more rises anyway.

PODIUM

to be the last increase.”

the Monetary Policy Committee's decision

“Today's increase shouldn't be seen as the first in an
inevitable long sequence of hikes. But, unless the conflict
in the Middle East is resolved, neither does it seem likely

Andrew Bailey, Governor of the Bank of England, Thursday 5 November 2026, 13:00 CET, with

PRINT

76 basis
points

Traders priced around 76 bps of further tightening by
the end of 2027, compared with roughly 67 bps
before the decision; two-year gilt yields rose about 3
basis points to 4.77%.

UK interest-rate markets, as reported by Reuters, Thursday 5
November 2026, after the decision (report timed 13:56 CET)

T he podium. At 13:00 CET the Bank
of England raised Bank Rate by 0.25

percentage points to 4%, its first rise
in more than three years®. The vote was 8-
1, and
Catherine Mann preferred 0.5 points, to

the one dissent wanted more:

4.25%". The Bank’s reasoning is unusually
plain. UK inflation rose to 3.5% in
September and is expected to reach about
5% by the middle of next year; evidence of
knock-on effects on wages and other prices
is still “limited”, but the pressure “in the
pipeline” now warrants a rise’. Then the
Governor drew a careful line: today’s in-
crease “shouldn’t be seen as the first in an
inevitable long sequence of hikes. But, un-

less the conflict in the Middle East is re-

solved, neither does it seem likely to be the

»2

last”*. The minutes add: “Monetary policy is

not on a pre-set path”™.

The print. The market heard the second
sentence louder than the first. Reuters re-
ported that traders priced around 76 basis
points of further tightening by the end of
2027, up from roughly 67 before the de-
cision, and that two-year gilt yields rose
about 3 basis points to 4.77%°. Sterling
barely moved, at about $1.3468°. Desk
arithmetic: 76 basis points is roughly three
more quarter-point rises, which would take
Bank Rate to about 4.75%.

The gap. It is smaller than it looks. “Not in-
evitable” is not “not likely”, and the

Governor tied further moves to one condi-

tion he does not control. The market simply
attaches a probability to that condition and
writes it down. Not every reader agreed
with the pricing: BlackRock’s UK strategist
told Reuters markets price “too many” rises
and sees room for one more, and Schroders’
chief economist expects a peak at 4.25%°.
That disagreement is the system working:
the Bank publishes its reasons, the minutes
name each vote, and the price moves in

public.

For you. If you are fixing a mortgage or a
savings rate in pounds, you are buying the
market’s number, not the Governor’s sen-
tence. The Bank meets again on 17
December’. Nothing here is investment

advice.

MONEY, FX & COMMITTEES

SHORT ITEM

EPAPER EXTRA, ADDED 17:30 CET

53.0%: the US labour share hits its lowest since the series began in 1947

Productivity jumped 3.6% in the third quarter and unit labour costs fell. The other side of that good news is printed two

paragraphs down.

The US Bureau of Labor Statistics published its third-quarter productivity figures on Thursday, and the top line is the kind central bankers like.

Output per hour in the non-farm business sector rose at an annual rate of 3.6%, as output grew 3.7% and hours worked only 0.1%". Unit labour costs,

the wage bill per unit produced, fell 0.7%".
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WHAT TO WATCH DESK COMMENT
o The next Bank of England decision, due on 17 December 2026. A cen Z‘le bank Speaks Z.n sentences wl.th

o Whether the market's pricing of further rises holds if oil keeps falling or snaps wnless' in them. A yl.e Id curve deletes the
back.
unless’ and keeps a number.

MONEY, FX & COMMITTEES - BRIEF - EPAPER EXTRA, ADDED 17:30 CET
One dissent, and it pointed upwards

The Bank of England’s 8-1 vote to raise rates to 4% held one surprise. In contrast to expectations in a Reuters poll, the dissent came not from someone
seeking to keep rates on hold, but from someone seeking more?. Catherine Mann preferred 0.5 points, to 4.25%".

Her reasoning, as the minutes record it, is about credibility: “an activist approach was needed” to stop inflation becoming embedded before price and

»l

wage-setting reach thresholds that could cause “non-linear responses””. The other eight noted that evidence of such second-round effects has so far been

limited®.

A published, named vote is a small piece of institutional machinery. It lets you see the argument, not just the result.
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ORDINARY & INHERITED LIFE 2 MIN

Ordinary Ledger: 66% can afford less, and 44%
have cut necessary car trips

A European Investment Bank survey measures what energy prices are doing to German households. The answer is

a list of small economies, some sensible and some worrying,

S urveys about money usually measure

mood. This one, from the European
Investment Bank’s annual climate sur-
vey, measures behaviour, and that makes it

worth reading slowly™.

The ledger. - 66% of people in Germany
say they can afford noticeably less because
energy prices rose over the past year,
against an EU average of 60%". - 42% have
turned the heating down". - 40% are saving
on food or health spending”. - 44% have cut
necessary car journeys, for shopping, doc-
tors’ appointments or visits to public of-
fices; the EU average is 31%". - 28% now

drive more slowly to save fuel.

Some of these are good housekeeping.
Others are the warning lights. A colder liv-
ing room is a choice; a skipped trip to the
doctor or the town hall is a cost deferred,
often to a moment when it is larger. The
EIB’s vice-president, Nicola Beer, called
high energy prices “an enormous burden”

for millions, as quoted by Bild".

What the dull advice is worth. According
to the consumer advice centres, every de-
gree less room temperature cuts heating en-
ergy use by about 6%; rooms should not
stay below 16 °C, to avoid damp and
mould’. The Federal Environment Agency
puts the saving from a water-saving shower

head at €100 to €200 per person a year in

hot-water costs®. It also says a car at 100
km/h instead of 120 uses about 15% less
fuel on the same stretch’. In Euronews’s
worked example, a petrol car using 8 litres
per 100 km at 120 km/h, at €2.11 a litre,
saves about €2.53 per 100 km; over 5,000
motorway kilometres a year that is around
€127%. Your car, route and traffic will

change the figure™.

What it means for you. Take the cheap, re-
versible savings first: a degree in rooms you
barely use, short bursts of airing instead of
tilted windows, a switchable power strip for
the television corner’. Keep the appoint-

ments. ...

(Continue in reading view -))

WHAT TO WATCH

 Your supplier's price letter for January: it is the document that turns a survey

into your own number.

DESK COMMENT

Thrift is a virtue until it starts

cancelling the doctor's appointment.

ORDINARY & INHERITED LIFE
EXTRA, ADDED 17:30 CET

€162 to €615 ayear for the same
€1,500 monthly pension: insuring a

child against disability

Stiftung Warentest has tested nine child disability policies.

Seven are good, and the ones that only pay after an accident are

not enough.

Few parents want to think about it, which is why the numbers help. At
the end of 2025 about 231,000 children and young people under 18 in

SHORT ITEM

EPAPER

ORDINARY & INHERITED LIFE
ADDED 17:30 CET

Gas 20% dearer in one city, unchanged next
door: the January letter is local

BRIEF EPAPER EXTRA,

Energieversorgung Halle said on Tuesday that natural gas for private

customers in basic supply will cost 20% more from the turn of the

mode” he said®.

Germany were officially severely disabled, roughly 1.7%, or one in every

60". “Severely” means a degree of disability of at least 50, which can fol-

low a serious chronic heart or lung condition as well as an accident™.

Stiftung Warentest has now tested nine child disability insurance offers

from five insurers”. All of them pay a lifelong pension of €1,500 a month

once a disability of 50% or a degree of disability of 50 is established,;

three add a one-off lump sum, and the test winner pairs the pension with

€36,000". Seven policies were rated good, two adequate™. ...

(Continue in reading view -))
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year™. Its chief, Olaf Schneider, points to wholesale gas prices that have

more than tripled since the Iran war began®. “We are back in full crisis

In the same region, enviaM says it will keep basic-supply gas and elec-
tricity prices stable at the turn of the year, because it buys very far
ahead”. The newsletter’s author adds a fair caution: a stable tariff is not

automatically a cheap one”.

The lesson for you is local and practical. Wait for your own supplier’s
letter, compare the price per kilowatt-hour rather than the percentage,
and remember that a price rise gives you a special right to cancel.

Nothing here is investment advice.
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TECH & COMPUTE 2 MIN

Patched on 28 October, exploited by 3 November:
WordPress and the week between the fix and the

update

A flaw in WordPress's own update process is being used in attacks. The repair has existed for a week; the gap is the

people who have not yet pressed the button.

T he most dangerous moment for a
website is not the day a flaw is found.

It is the week after the fix is pub-
lished, when the repair is public and the at-
tackers can read it too. WordPress, the soft-

ware behind a great many small websites, is

in that week now.

The WordPress security team released ver-
sion 7.1.4 on 28 October to close a weak-
ness in its upgrade process “which can lead
to remote code execution during the up-
grade window”, and asked owners to update

The CVE-2026-
119977, is a race condition: during a full

immediately™. flaw,

core upgrade, predictable staging paths on

the server can be reached from the web, and

a remote attacker without an account can,

in a hard-to-pull-off attack, run code’.

On Tuesday the US Cybersecurity and
Infrastructure Security Agency confirmed
that attackers are using it and added it to its
catalogue of known exploited
vulnerabilities’. Federal civilian agencies
have until Friday to secure their systems;
CISA urged private defenders to treat it as a
priority too®. The security firm Wordfence
said over the weekend that it had blocked
13,095 attacks on this flaw in 24 hours.
This is not a first: in July a separate chain of
WordPress flaws was exploited within days

of public exploit code appearing”.

Nothing about this calls for a new tool. It
calls for an inventory. Many WordPress
sites belong to marketing teams, associ-
ations or agencies rather than to anyone

thinks of an IT

department®. The useful questions are dull

who themselves as
ones: which sites carry your name, who
holds the admin login, and what version
they show today. If a site is on 7.1.4 or later,
the known door is shut. If nobody can say,
that is the finding.

If you run a site yourself, update, then look
for administrator accounts or files you do
not recognise’. If someone else runs it for
you, ask them for the version number and

the date it was installed. ...

(Continue in reading view ->>

TECH & COMPUTE SHORT ITEM

EPAPER EXTRA,

ADDED 17:30 CET

$19 billion of leases, and Google's credit standing behind the loan

TeraWulf has secured Google's credit support for the debt behind its Anthropic data-centre campus in Kentucky. The interesting

part is not the chips. It is who carries the risk if a tenant cannot pay.

Artificial intelligence is usually sold as software. Underneath, it is a lease, a loan and a building site. On Wednesday the US data-centre developer
TeraWulf said it had signed credit-support agreements with Google for the debt financing behind about $19 billion of contracted lease commitments

with Anthropic at its Justified campus in Hawesville, Kentucky".

The mechanism is old-fashioned. A lender cares less about the promise of a technology than about who pays if the tenant does not. Google’s parent
Alphabet carries senior unsecured ratings of AA+ from S&P and Aa2 from Moody’s, the company notes”. “Cost of capital is fundamental to infra-

structure development,” said TeraWulf’s finance chief, Patrick Fleury™.

The second agreement is with the engineering firm Fluor, for the engineering, procurement and construction of three data-centre buildings, with
open-book cost reporting and guaranteed maximum pricing still being set as work progresses’. The company says phased completions are expected to
begin in late 2027 and run through the second quarter of 2028". It also names labour availability as an increasingly important constraint on large
data-centre builds".

Read it as an invoice rather than a headline. One Al customer’s demand, turned into three buildings, needs a rated guarantor, a contractor with sub-
contractors, and a calendar that runs into 2028". “Megawatts alone do not create shareholder value,” the chief executive, Paul Prager, said". On that, at

least, the press release and the sceptics agree. Nothing here is investment advice.
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WHAT TO WATCH DESK COMMENT
o Friday 6 November: the deadline CISA has set for US federal civilian agencies A patch 15 a promi se; the upda[e 1s the
to secure their WordPress systems. . .
keeping of 1t.

o Whether the agency or volunteer who looks after your club, practice or shop
website confirms the update in writing.

TECH & COMPUTE - BRIEF - EPAPER EXTRA, ADDED 17:30 CET
Meta buys Conductor, and the cloud service closes on 20 November

Meta has bought Conductor, a two-year-old start-up whose software lets programmers run several Al coding agents side by side in separate workspaces;
Meta confirmed the deal but gave no terms”. The agents themselves come from labs such as Anthropic and OpenAl, not from Conductor”.

The founder, Charlie Holtz, promised “something new” early next year’. The more useful line is the dull one: the core features keep working until then, but

Conductor’s cloud service shuts down on 20 November, after which the company will begin deleting user cloud data®.

If your team uses it, the job this week is not to admire the deal. It is to export what lives in that cloud, write down which tools depend on it, and decide on a

replacement before the date arrives. Small vendors get bought; good inventories survive the purchase.
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HEALTH & CARE 2 MIN

12.3% against 13.7%: what a million Ontario
hospital stays say about who treats you

Patients mainly cared for by women physicians died less often within 30 days. The study cannot say why, and its

authors are careful to say what it is for.

A large new study from Canada has a
headline that invites a quarrel. Read
past the headline and it offers some-

thing more useful: a list of habits.

Researchers analysed 958,150 adult pa-
tients admitted to hospital in Ontario
between 2008 and 2022; their median age
was 74°. All had one of seven common
acute medical conditions: heart attack,
heart failure, atrial fibrillation, stroke, pneu-
monia, COPD or gastrointestinal bleeding".
The team looked at 15,165 physicians and
asked who was mainly responsible for each
patient over the whole stay, not just at ad-
mission. In about 27% of cases that was a

woman, in about 73% a man.

The adjusted 30-day death rate was 12.3%
for patients mainly treated by women phys-
icians and 13.7% for those treated by men,
a gap
Readmissions within 30 days differed far
less: 18.6% against 18.9%'. Death rates

were also lower at 90 days and one year, and

of 14 percentage points’.

a higher share of days under a woman’s care
went with better results’. Atrial fibrillation

was the exception, with no clear link™.

The study shows an association, not a
cause’. The authors point to explanations
from earlier research: more patient-centred
communication and more time for conver-
sation, more consistent use of appropriate

tests and guideline-based treatment, more

caution with some treatments and more fre-
quent consultation with colleagues’. Each
of these is teachable, auditable and dull,

which is exactly why it matters.

One of the authors, Angela Jerath, put the
point plainly: the aim is not to favour one
group of doctors, but “to identify practices
and behaviours” that can improve care
across the whole system'. For you as a pa-
tient or relative, the practical lesson is not
to request a doctor by sex. It is to ask the
questions that good practice answers any-
way: what is the plan, which guideline does

it follow, and who else has looked at it.

WHAT TO WATCH

o Follow-up work the authors call for: studies that measure what physicians

DESK COMMENT

actually do differently, rather than who they are.

The best finding in medicine is not who
did better, but what they did that others
can copy.

HEALTH & CARE
17:30 CET

41.3 million admissions, and 17% more
dehydration on the ward above 30
degrees

A German study finds that hot days raise the risk of patients

SHORT ITEM EPAPER EXTRA, ADDED

drying out after they are admitted. The fixes it names are water,
cooling and staff rotas.

A hospital is meant to be the safest place to be ill. On very hot days, a
new study suggests, it is a little less so, and the reason is as basic as a glass

of water.

Researchers at the RWI Leibniz Institute analysed billing data from a
large German statutory health insurer covering 41.3 million hospital ad-
missions in 2,108 clinics between 2005 and 2025". They looked only at
patients with no dehydration recorded on arrival. Compared with stays
on days of 15 to 20 °C, the probability of becoming dehydrated in hos-
pital rose by 0.63 percentage points on days above 30 °C, a 17% increase

on a baseline of 3.7%".

The effect was clearly stronger in older patients and in people with

dementia®. ...

(Continue in reading view -))
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HEALTH & CARE
CET

12.7% against 23.9%: an Al guide nearly halves
collapsed lungs after biopsy in one trial

BRIEF EPAPER EXTRA, ADDED 17:30

When a doctor needs tissue from a lung nodule, a needle goes in under
CT guidance. Each extra pass raises the chance of a pneumothorax, a
partly collapsed lung. A multicentre randomised trial led from
Huazhong University in Wuhan tested an Al navigation system, GPS-

Lung, against standard guidance®?.

With the system, surgeons needed fewer punctures (2.0 against 2.5 on
average), finished faster (20.4 against 23.2 minutes), used less radiation,
and saw pneumothorax in 12.7% of patients against 23.9%". Desk
arithmetic: that is close to half the rate.

It is one trial, in one health system, of a tool partly developed with a
device maker’s researchers’. The welcome part is the method: re-
gistered in advance, randomised, published open access. That is how a

promising tool earns its place in a German radiology suite.
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SECURITY & ORDER 2 MIN

At least 15 more hoaxes, three diversions, no
explosives: Europe's airspace answers with

procedure

A third day of bomb threats hit European flights on Thursday. Fighter escorts and searches are expensive and dull.

That is exactly why they work.

A t least 15 European flights were tar-
geted by bomb threats on Thursday,

POLITICO reports, after seven sim-
ilar incidents earlier in the week in which
no explosives were found". Euronews, with
AFP, counts more than 20 hoaxes this week,
Ryanair the target of at least seven, and
three diversions on Thursday, all of which

landed safely”.

The list reads like a timetable. An Aer
Lingus flight from Dublin to Rome was es-

corted by French military aircraft to the

people on board were taken to safety, the
French prime minister’s office said“% A
Wizz Air flight from Milan to Warsaw was
diverted to Vienna, and a Ryanair flight
from London Stansted to Sofia landed in
Plovdiv''?. Ttalian jets escorted a Finnair
flight to Rome; Bulgaria’s air force escorted
three planes bound for Sofia’. Prague
Airport said the threats it received came by
email from anonymous addresses, and
Czech police judged their credibility “low”?.
Copenhagen police said there “has never

been any danger” to passengers”.

Who 1is behind

Transport

it is not known. EU
Commissioner Apostolos
Tzitzikostas said it was “too early to draw
conclusions” on whether the incidents are
linked, and that the EU-level information-
sharing mechanism for aviation security has
been activated; “We don’t have information
yet whether this is a cyber attack,” he
said'’?. Air France-KLM'’s chief executive,
Ben Smith, said the threats were coming “in

a coordinated way”™*

. Euronews notes they
arrive amid a rise in hybrid attacks in

Europe that authorities have sometimes

Evreux air base, west of Paris; the 157 } ) )
linked to Russia or Iran”. ...

(Continue in reading view ->>

SECURITY & ORDER SHORT ITEM EPAPER EXTRA,

Six detained, 21 searches, cars with hidden compartments: Poland follows the
shell casings to Kaliningrad

ADDED 17:30 CET

Poland's internal security agency says a group supplied Russia with ammunition parts for two and a half years. The case was built
from border checks and search warrants.

Poland’s internal security agency, the ABW, said on Thursday it had detained six people suspected of working for Russian intelligence and of supply-
ing Russia with “significant quantities” of military components, used in particular to make ammunition and weapons systems'?. Between 21 October
and 2 November its officers searched 21 locations in the Warmian-Masurian, Pomeranian and Greater Poland provinces®.

Five of the detained are Poles aged 25 to 52; one is a 37-year-old Russian woman, wrote Tomasz Siemoniak, who coordinates Poland’s special
services’. Four, including the Russian national, have been charged with espionage and remanded for three months by a court; the other two face non-
custodial measures™'?. All face charges of taking part in an organised criminal group and of breaking rules on trade in strategic goods and

technologies™.

According to the investigation, the scheme ran from June 2023 to December 2025 across Poland, Lithuania and Russia®. The group allegedly ordered
and bought goods, including shell casings and projectiles, and drove them into the Kaliningrad region in vehicles with hidden compartments; some
were intercepted by Polish border officers®. Prosecutors in Bialystok supervise the case, and the ABW calls the investigation ongoing’. None of the

suspects has been convicted.

The useful detail is the last one about the border. Sanctions are announced in capitals, but they are enforced by a customs officer opening a boot. Each

intercepted box became evidence, and the evidence became warrants. That is how a long-running scheme ends: not with a speech, but with a file.
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WHAT TO WATCH DESK COMMENT
o Whether national investigators or the EU say who sent the threats; the EU A hoax costs one email. Calm costs a
transport commissioner said it is too early to draw conclusions on whether the . .
whole system. Europe 1s paying for calm,

incidents are linked.

o The strain on the system: the EU Aviation Safety Agency said the immediate and gettlng 1L.
safety threat is low but more diversions add strain.

SECURITY & ORDER - BRIEF - EPAPER EXTRA, ADDED 17:30 CET
Drones, air defence, long range: Germany's security council writes a priority list, not a cheque

Germany’s National Security Council, chaired by Chancellor Friedrich Merz, met on Tuesday and stressed the need for further growth in “unmanned sys-
tems in all dimensions”, counter-drone capability, air defence and long-range weapons, government spokesman Stefan Kornelius said*. The council is a co-
ordinating body, not a buyer: contracts and funding still run through the ministries and the Bundestag’s budget committee, and the statement named no
quantities, timetables or sums’. On Wednesday, at the Berlin Security Conference, Defence Minister Boris Pistorius and Lithuania’s Robertas Kaunas
signed a declaration putting air defence and counter-drone work at the top of their cooperation®. It is not a purchase agreement either; a separate action
plan is to follow?. Germany’s 45th Armoured Brigade in Lithuania is to reach about 5,000 personnel and civilians at full capability, with main infrastruc-
ture due by the end of 20272, Priorities are words. Watch for the budget lines that turn them into hardware.
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This desk’s lead is on page 4: $305bn a year needed, about $30bn sent: the adaptation bill arrives four days before Antalya.

CLIMATE & WEATHER
17:30 CET

From about 23% to 35% in ten years:
Antalya's electrification pledge, and the
28% that current policies reach

Tiirkiye's flagship COP31 goal is a share of final energy, not a
speech. Which is why it can be checked.

SHORT ITEM EPAPER EXTRA, ADDED

The headline initiative of COP31 is not a treaty clause but a ratio.
Governments that sign the voluntary pledge drafted by the Turkish pres-
idency will commit to raising electricity’s share of total energy consump-
tion to 35% globally by 2035". The pledge is due to be launched formally
on Energy Day, 10 November, with the list of signatories; Australia is
already on it and European countries are likely to join, while India could

well say no and China is a maybe, according to Climate Home News®.

The ratio is useful precisely because it is dull. Electricity today accounts
for around 23 to 24% of final energy consumption, so reaching the tar-
get means adding roughly one percentage point a year'. On current
policies, Climate Action Tracker estimates the share reaches only 28% by
2035, with transport falling furthest behind despite rising sales of elec-

tric cars'.

Critics point out that the text does not say the power must be clean; it
speaks of “diverse and sustainable energy sources”’. COP31 president
Murat Kurum argues that wider use of electric vehicles and heat pumps
will “automatically” cut fossil fuel use®. Experts quoted by Climate Home
stress a more practical bottleneck: grids and storage, especially in devel-
oping countries, have not kept pace with fast-growing renewable

capacity”.

That is where to look. A heat pump is a purchase; a grid connection is a
queue. Pledges get signed in Antalya. The percentage gets built in substa-
tions, transformer orders and permitting offices, and it is published

every year, so you will be able to check.
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17:30 CET

Grants, not loans: Africa’s negotiators ask how
much of the $300bn will arrive as debt

Veronica Gundu, lead negotiator for mitigation at the Africa Group of

EPAPER EXTRA, ADDED

Negotiators, says 51% of climate financing is beginning to flow in debt
form®. Her question for Antalya is about quality rather than headline
size: of the new goal of $300 billion a year, and the $1.3 trillion it seeks
to mobilise, “how much is going to flow in grant form?”*. She points to
Article 9.1 of the Paris Agreement, which calls on developed countries
to provide public finance, and says many African countries are already
too indebted to borrow for adaptation®. She also wants adaptation fin-
ance tripled and notes that the Adaptation Fund missed its $300 mil-

lion mobilisation target last year™.

It is a reasonable accounting point. A loan and a grant of the same size
appear as the same figure in a pledge table. They look very different on

a finance ministry’s balance sheet ten years later.
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Charts and data

Fridzfy clears €275, the dearest day since 29 October

Germany/Luxembourg day-ahead electricity price, daily average by delivery day, € per MWWh

== Day-ahead DE-LU m

300

200

100

-0
Sept 2026 Oct Nov
» Data table (latest values)

Source: Bundesnetzagentur | SMIARD.de, day-ahead price DE-LU (filter 4169), delivery days 1 Sep to 6 Nov 2026, retrieved 5 Nov 2026 - CC BY 4.0 - CSV

Latest values
SERIES VALUE DATE CHART
Day-ahead DE-LU 275.64 6 Nov 2026 Friday clears €275, the dearest day since 29 October

Last data point of each series in the charts above, from the Inside Desk data archive. Sources under each chart.
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Before you close the tab

THE DAY IN ONE SENTENCE

The Bank of England raised its interest rate for the first time in more than three

years, to 4%, because dearer energy 1s pushing up prices, and it says the next step

15 not fixed.

ONE THING YOU CAN DO THIS WEEK

When a big story breaks, pick one and read the original before the
reactions: the statement itself, the minutes, the press release.
Today's Bank of England summary is a few short paragraphs °.
Five commentaries tell you how people feel; the source tells you
what was actually said, and it is usually calmer than the noise

around it.

A habit, not advice.

WHAT WENT RIGHT

A species that falls below 50 animals in the wild is not doomed,
and a study published this week counts why *. Researchers from
Monash University and the Zoological Society of London looked
at every bird and mammal known to have dropped below 50 wild
individuals since 1950, and tracked 141 species in detail *. Of the
51 that got direct help, such as predator control, habitat
restoration, captive breeding or moving animals to safer sites,
61% recovered to at least 100 individuals; of those left alone, only
2% did, and 37% went extinct *. Australia's Lord Howe woodhen
went from 23 birds in the late 1970s to more than 1,600 today ™.
"Abandoning critically endangered species because their numbers
look too low is a mistake," said Professor Rohan Clarke *. Small

numbers are a warning, not a verdict.

IN EUROS AT HOME

Alitre of Super E10 cost on average €2.041 in Germany, 4.3
cents less than a week earlier, and a litre of diesel €2.260,
down 2.9 cents, the ADAC reported on Wednesday °. Brent
crude closed on Tuesday at about $104 a barrel, roughly $10
lower than a week before, and the ADAC expects room for
further falls at the pump °. Late in the morning, shortly before
the daily price rise at 12:00, the national E10 average briefly
dipped below €2 °. Desk arithmetic: a 50-litre tank of E10
costs about €102 at that average, about €2.15 less than last
week; the same tank of diesel costs about €113, about €1.45
less, and about €11 more than E10. Small, but heading the
right way.

Desk arithmetic on ADAC national averages published 4 Nov 2026. Prices at

your station differ by region, brand and time of day. Nothing here is advice.

SMALL WORDS

Second-round effects
What happens when a price shock stops being only about that

one price °. The first round is direct: energy costs more, so bills
and fuel cost more. The second round is when firms raise their
other prices and workers ask for higher pay to keep up, and those
rises keep inflation high even after energy calms down * The
Bank of England says there is still limited evidence of this so far,
but that the risk has grown; that risk is the main reason it raised

rates today °.

1. Small populations, big_potential: New research overturns extinction assumptions — Monash University (via Bright Surf), 04 Nov 2026

2. Bank Rate increased to 4% - November 2026 Monetary Policy Summary and Minutes — Bank of England, 05 Nov 2026

3. Kraftstoffpreise: Riickgang bei Benzin und Diesel — ADAC, 04 Nov 2026

Commentary for information only. Not investment, legal, tax, medical or political advice. Inside Desk is free and reader-supported. Every number is sourced in the piece it appears

in.
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