WEDNESDAY, 11 NOVEMBER 2026 ALWAYS FREE

Inside Desk

MORNING EPAPER AVAILABLE 06:30 CET - BERLIN

LEAD - CLIMATE & WEATHER

3 2 3 8 mm in 1 2 A storm reached Madeira first and

left counted call-outs, a restored

hOlll‘S ona power line and a mainland that
Madeira hillside, closed its schools in good time, which
)

1s what it looks like when the dull

84’ Call'outS, and machinery of warnings does its job.
amainland that
Shut itS SChOOlS 6 150 hillion lent. €45 billion pledged, four countries out:

Merz puts Ukraine on the EU's bill

b efo re the firSt 7 ’PI§IIE %ﬁe\(xz%%x;gg;, two months of diaries, three

patterns of PMDD, and a control group that is 40 or 44

gu St depending on where you read

Storm Charles hit Madeira overnight and reaches mainland
Portugal today under red warnings; the institutions moved
first. Also: a Fed speech against a calm Kospi, a trade truce

with a date on it, Abu Dhabi day two, and what Wednesday's

wind does to your power price.

CRead the lead = ) Go to page 3 2

GEO-ECONOMICS - P. 4 MARKETS & MACRO - P. 5 ENERGY & INDUSTRY - P. 9
178 exclusions, 24 Podium vs Print: "Excess The wind came back for
points on hold, one date: inflation is Wednesday, but mostly
the trade truce now lives unacceptable” and a at night

until 10 January Kospi up 0.70%

THE DAY IN ONE SENTENCE
A storm reached Madeira first and lefi counted call-outs, a restored power line and a mainland that

closed its schools in good time, which 1s what it looks like when the dull machinery of warnings does its

job.

Read this edition in reading view -

Inside Desk - Morning ePaper - 11.11.2026



CONTENTS

Inside Desk - Morning ePaper

11 NOVEMBER 2026

In this issue

3

12

13

14

15

16

17
18

LEAD

323.8 mm in 12 hours on a Madeira hillside, 84 call-
outs, and a mainland that shut its schools before the first

gust

GEO-ECONOMICS - 3 PIECES
178 exclusions, 24 points on hold, one date: the trade

truce now lives until 10 January

MARKETS & MACRO - 3 PIECES
Podium vs Print: "Excess inflation is unacceptable” and a

Kospi up 0.70%

POLITICS & INSTITUTIONS - 3 PIECES
€90 billion lent, €45 billion pledged, four countries out:

Merz puts Ukraine on the EU's bill

PSYCHOLOGY & BEHAVIOUR - 3 PIECES
The Annex: 90 women, two months of diaries, three

patterns of PMIDD, and a control group that is 40 or 44
depending on where you read

ENERGY & INDUSTRY - 3 PIECES
The wind came back for Wednesday, but mostly at night

MONEY, FX & COMMITTEES - 3 PIECES

12:00, 14:30, then Thursday at 11:00: two documents
decide the budget week

ORDINARY & INHERITED LIFE - 3 PIECES
Ordinary Ledger: gas up 34% for new contracts, and

nothing yet for the contract you already have

TECH & COMPUTE - 3 PIECES

Close to €4 billion for the plugs: Infineon's Al story is a
power-supply story

HEALTH & CARE - 3 PIECES
11% and rising: Covid leads Europe's autumn tests, flu is

knocking, and the epidemic has not started

SECURITY & ORDER - 3 PIECES
Half of Donbas on paper, a prisoner swap in the notes:

Abu Dhabi, day two

CLIMATE & WEATHER - 3 PIECES

323.8 mm in 12 hours on a Madeira hillside, 84 call-
outs, and a mainland that shut its schools before the first

gust

CHARTS AND DATA
Charts and data

BACK PAGE
Before you close the tab

THIS ISSUE

Storm Charles hit Madeira overnight and reaches
mainland Portugal today under red warnings; the
institutions moved first. Also: a Fed speech against a calm
Kospi, a trade truce with a date on it, Abu Dhabi day two,

and what Wednesday's wind does to your power price.

11 edition pieces - 11 desks - Available 06:30 CET, 11
November 2026

22 ePaper extras, added 06:30 CET, 11 November. They

appear only in the ePaper and carry their own time.

The website edition

THE EPAPER RHYTHM
06:30 Morning ePaper (website edition at 08:30)

17:30 Evening ePaper, updated live until 22:30 with an

“Updated” time and a Latest page
Sun  10:00 The Sunday Magazine

Berlin time. Every issue is free.

HOW TO READ IT

Swipe, use the arrow keys or the page strip. Tap any
headline for the reading view. Press| / | to search, | t | for

contents, | + /| - | to zoom. Download the PDF.

Inside Desk - Morning ePaper - 11.11.2026


http://127.0.0.1:34203/insidedesk/2026/11/11/morning.html
http://127.0.0.1:34203/insidedesk/epaper/2026/11/11/morning/inside-desk-2026-11-11-morning.pdf

LEAD

Inside Desk - Morning ePaper

11 NOVEMBER 2026
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323.8 mm in 12 hours on a Madeira
hillside, 84 call-outs, and a mainland that
shut its schools before the first gust

Charles reached Madeira first and left numbers, not legends. The mainland gets its turn today. The machinery

that matters is already switched on: warnings with start times, closed classrooms, airports telling you to ring the

airline.

n Portugal, Madeira got Storm Charles
I first, and it got it at night. By 03:00

local time (04:00 CET) the weather sta-
tion at Chio do Areeiro, high above
Funchal, had collected 323.8 litres of rain
per square metre in 12 hours, according to
IPMA data analysed by the island’s newspa-
per DNOTICIAS.PT" In the last six hours
of that window it caught 232.1 mm, almost
four times the 60 mm in six hours that trig-
gers a red warning'. Twice the station
logged close to 50 mm in a single hour: 49.6
mm at 01:00 and 48.9 mm at 03:00 local
time, both above the red line of 40 mm an

hour™.

It was not one station. Seven passed the six-
hour red threshold, from Sdo Vicente on the
north coast at 141.5 mm to Prazeres in
Calheta at 70.8 mm".

CLIMATE - STORM CHARLES
Madeira's night under
Charles: seven stations
past the red line

Highest six-hour rainfall totals at Madeira weather
stations, millimetres, IPMA data analysed up to
03:00 local time (04:00 CET) on Wednesday 11
November 2026, per DNOTICIAS.PT; IPMA's red-
warning threshold is 60 mm in six hours

] 100 200

» Data table

Source: DNOTICIAS.PT, 'Chuva ultrapassa 320 litros por
metro quadrado em 12 horas no Areeiro', 11 Nov 2026,
05:06 CET, citing IPMA station data analysed up to 03:00
local time (04:00 CET); provisional observations, not a fi-
nal storm total; retrieved 11 Nov 2026 - reported figures -
Ccsv

The wind was strong but, by the numbers,
short of the worst. The highest gust before
midnight was 128 km/h at Chao do Areeiro
at 22:30 local time (23:30 CET), with 126
km/h ten minutes later at Canigal and 102
km/h at the airport in Santa Cruz’. None of
those crossed the red-warning threshold for
wind, which in Madeira is set above 130
km/h?

What the night cost, in call-outs. By
03:00 local time the regional civil protec-
tion service had counted 84 incidents’.
Floods led with 25, then 16 landslips and
11 fallen trees®. (27)
Machico (23) accounted for 50 of the 84;
Funchal had 11°. Desk arithmetic: that is

about 60% of all incidents in two neigh-

Santa Cruz and

bouring municipalities on the island’s east

side. ...

(Continue in reading view -))

WHAT TO WATCH

o IPMA's red wind warnings on the mainland: Beja, Faro and Setubal from 10:00
CET, Evora, Leiria, Lisboa, Portalegre and Santarém from 13:00 CET, all until

22:00 CET.

o Red rain warnings for Lisboa, Setubal, Beja and Faro from 10:00 to 19:00 CET,

DESK COMMENT

Friday.

and for Leiria, Santarém, Portalegre and Castelo Branco from 13:00 to 19:00

CET.

o Waves of 5 to 7 metres off the south-west coast this afternoon, with maximum

heights of up to 13 metres, IPMA says.

A storm 1s measured in millimetres at
night and judged in open schools on
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GEO-ECONOMICS 2 MIN

178 exclusions, 24 points on hold, one date: the
trade truce now lives until 10 January

Washington and Beijing each extended their pause by two months. No summit, no speech, just a Federal Register

notice and a finance ministry text.

4 I \ he trade truce between the world’s

two largest economies was renewed
this week the way most useful things
The US Trade

Representative extended all 178 exclusions

are: In a notice.
from Section 301 tariffs on Chinese goods
to 11:59 p.m. Eastern Time on 9 January
2027, covering goods entering from 10
November'. That is 164 product categories
carried over from earlier relief, plus 14
types of equipment used to make solar
products®. “In light of ongoing discussions
with China,” the notice says, the extension

is “appropriate™.

Beijing matched it, line by line. China’s
State Council Tariff Commission kept its
extra 24% tariff on US goods suspended for

two more months, to 10 January 2027,

Forwarder News reports, citing the finance
ministry notice and Seoul Economic Daily;
the separate 10% extra duty stays’. The
commerce ministry also kept on hold its ex-
port-control measures against 16 US entit-
ies, and tighter controls on heavy rare-earth
metals, battery lithium and graphite and
rare-earth technology were postponed to
the same date’. Desk arithmetic: if the
pause lapses, a US exporter faces a 34% ex-

tra Chinese duty instead of 10%.

The small print is the news. China’s text,
in Seoul Economic Daily’s machine-assisted
translation, says Beijing will “closely mon-
itor follow-up U.S. actions and adjust re-
lated retaliatory tariff measures at an ap-
propriate time”, a reference to US plans to

replace court-voided emergency tariffs with

Section 301 duties’. Washington’s tone is
no warmer: on 6 November, Jamieson
Greer pressed Vice Premier He Lifeng on
farm purchases, rare earths and critical

minerals®.

For you. Two months is short for dip-
lomacy and long for a logistics planner. It
covers December and ends less than four
weeks before Lunar New Year on 6
February, as Forwarder News notes®. If you
buy anything with Chinese graphite, mag-
nets or solar parts inside it, the price you are
quoted today assumes the truce holds to 10
January. That is a date to put in the diary,
not a reason to panic. Nothing here is in-

vestment advice.

WHAT TO WATCH

» US Customs and Border Protection is to issue entry instructions for the

extended exclusions, USTR said.

o Whether China's Ministry of Transport says what happens to its special port
charges on US-linked ships, which the 9 November statements do not address.

DESK COMMENT

A truce renewed in two-month slices is

not peace. It 1s a calendar, and calendars

can be planned around.

GEO-ECONOMICS
06:30 CET

SHORT ITEM

$96.76 billion in a month: Taiwan's

€Xports now lean west

EPAPER EXTRA,

ADDED
CET

GEO-ECONOMICS

BRIEF EPAPER EXTRA, ADDED 06:30

Japan's surplus shrinks to ¥2.37 trillion as

imports outrun exports

A record October, a 36th straight month of growth, and a
quieter statistic: the US share is the highest in 36 years, China's
the lowest in 27.

Taiwan’s exports rose 58.9% on the year in October to a record $96.76
billion, and imports rose 75.1% to $68.89 billion, leaving a surplus of
$27.88 billion, the finance ministry said*. The previous record, $87.22
billion, was set only in September; October was the 36th month in a row

of year-on-year growth’.

The goods are what you would expect. Information, communications and
audiovisual products jumped 72.9% to $47.60 billion, and electronic
components reached $32.68 billion; together they made up 83% of
exports’. Machinery exports rose 35.5%, driven by chipmaking

equipment?.

(Continue in reading view -))

Japan’s current account surplus fell to ¥2.3723 trillion in September,
the Ministry of Finance said on Tuesday, 45.8% less than a year earlier
and well below the ¥3.3544 trillion markets expected; August had been
¥4.062 trillion". Exports rose 12.8% to ¥10.7283 trillion, but imports
rose faster, 17.8% to ¥10.9159 trillion, so the trade balance turned to a
deficit of ¥187.5 billion™.

The overall account stays in surplus because it also counts primary in-
come, the returns on investment abroad, and services such as travel; the
goods line is the part that swung®. The yen barely moved, at about
158.07 per dollar shortly after the release’. A country’s bill for imports
is the least glamorous statistic it publishes, and often the most honest.
Nothing here is investment advice.
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MARKETS & MACRO PODIUM VS PRINT

2 MIN

Podium vs Print: "Excess inflation is
unacceptable” and a Kospi up 0.70%

A Fed president asked for at least two more rate rises, possibly fast. By Wednesday morning Asia's chip screens had

read the speech, noted it, and bought anyway. The bond screens were less forgiving.

PODIUM

n»

unacceptable.

“The FOMC "needs to implement at least two more 25-
basis-point rate increases”. "Excess inflation is

Lorie Logan, President of the Federal Reserve Bank of Dallas, in remarks prepared for an energy
conference of the Dallas and Kansas City Fed banks, as reported by Reuters, Tuesday 10

November 2026, after the US consumer price index for October

PRINT

+0.70% to
5,275.92

Tokyo's Nikkei was up 0.76% at 60,921.60 at the same
moment; Hong Kong's Hang Seng was down 0.68%
and Shanghai down 0.28%.

South Korea's Kospi, as reported by Kaohoon International,
Wednesday 11 November 2026, 09:28 Bangkok time (03:28 CET)

T he podium. On Tuesday, after
October’s price figures, Dallas Fed

President Lorie Logan told an en-
ergy conference that the Fed “needs to im-
plement at least two more 25-basis-point

rate increases”, Reuters reports’. “Excess in-

flation is unacceptable,” she said, adding

idly this winter than the FOMC has moved
so far this fall”*. The Fed’s next meeting is

on 8-9 December™.

The print. At 03:28 CET on Wednesday,
Seoul’s Kospi was up 0.70% at 5,275.92 and
Tokyo’s Nikkei up 0.76% at 60,921.60,
while Hong Kong’s Hang Seng was down

0.68% and Shanghai down 0.28%?. Nasdaq
100 futures rose 1.2%, recouping the
index’s loss in regular trading, after Al com-
puting provider CoreWeave beat estimates
and raised its annual forecast’. In Seoul, SK

Hynix rose 3.6% and Samsung Electronics
2.4%".

that “it may be possible to move more rap-

(Continue in reading view -))

WHAT TO WATCH DESK COMMENT

A speech tells you what a commattee
fears. A price tells you what a crowd will
pay to stop worrying.

 No cash Treasury trading today: the US is closed for a holiday, so the bond
market's full reply waits until Thursday.

 The Fed's next meeting on 8-9 December, where a speech becomes a vote or

does not.

MARKETS & MACRO SHORT ITEM EPAPER EXTRA, ADDED MARKETS & MACRO BRIEF EPAPER EXTRA, ADDED

06:30 CET 06:30 CET

¥1.12 trillion of loss, down as much as No Treasury trading today, so Tokyo's 2.765%
does the talking

11%: SoftBank's results meet Tokyo

. . There is no trading in cash Treasuries on Wednesday because the US is
Tuesday's numbers arrived as a loss built from data-centre

closed for a holiday”. So the first government-bond reply to Tuesday’s

write-downs. Wednesday's market answered in percentages, hot price figures came from Asia. Japan’s 10-year yield rose 8.5 basis

while Tokyo's chip suppliers rose around it. points to 2.765% and Australia’s 10-year six basis points to 5.05%,

. g 1
SoftBank Group swung to a loss of ¥1.12 trillion, about $7.1 billion, in el ety Miiseiring Gel-eiit

its fiscal second quarter, after writing down non-refundable advance The yen was little changed at 158.86 per dollar and the euro at
payments for its US data-centre projects®. Investing.com puts the write- $1.1167". Money markets now price a quarter-point Fed rise in

down on those projects at $3.7 billion, “amid falling Al valuations™. ... December, and roughly three quarter-point rises by June, Investing.com

reports”.

(Continue in reading view -)>

A holiday is a pause in the paperwork, not in the argument. For you:
loan and deposit rates follow government-bond yields with a lag, so the
useful moment this week is Thursday’s US reopening, not Wednesday’s

quiet. Nothing here is investment advice.
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POLITICS & INSTITUTIONS 2 MIN

€90 billion lent, €45 billion pledged, four countries
out: Merz puts Ukraine on the EU's bill

The chancellor's letter says no deal on the next seven-year budget without a shared commitment to Kyiv. Slovakia

calls it blackmail. In Brussels, that is how budget talks usually start.

F riedrich Merz has written to
European Council President Anténio

Costa that a “collective commitment
... without exception” to Ukraine’s funding
is an “essential pre-requisite” for “discussing
any further matters, particularly those with
financial implications”, the Guardian re-
ports from Brussels. In plain terms:
Germany signals it will block the EU’s
2028-34 budget unless every member state

contributes to Kyiv.

The ledger behind the letter. Last year the
EU agreed to lend Ukraine €90bn, meant to

cover two-thirds of its military and civilian
costs for 2026 and 2027%. Russia’s bom-

bardment has since raised those costs.
Zelenskyy has asked for €70bn to close a
budget gap; the EU has endorsed that figure
and pledged to find €45bn, with the UK
and Canada among those expected to cover
the rest’. Desk arithmetic: that leaves
€25bn for Ukraine’s other allies to find.

Who stays out. Hungary, Slovakia and
Czechia opted out of the €90bn loan and
have indicated they will stay out of the next
round. Bulgaria has now joined them®.
“What the chancellor is doing is typical
blackmail, and I will not give in to it
Slovakia’s Robert Fico said in Bratislava,

next to Czechia’s Andrej Babis'. Merz’s own

complaint is that bilateral help is “carried

mostly by only a few member states™.

The machinery. Berlin also wants decisions
on funding Ukraine moved from unanimity
to qualified-majority voting, so a single gov-
ernment cannot block them®. Costa’s office
confirmed it had received the letter. It said
Ukraine would come up at the informal
summit in Dublin this Friday and at a spe-
cial budget summit on 26-27 November".
Costa wants a budget deal by the end of the

year™.

The timing matters. ...

(Continue in reading view -))

WHAT TO WATCH

 The informal European Council in Dublin on Friday, where Costa will 'make

time for interventions on Ukraine'

o The special EU budget summit on 26-27 November, where Ukraine finance is

on the agenda.

o Whether Berlin's push for qualified-majority voting on Ukraine funding finds
allies.

DESK COMMENT
A veto threat is a speech. A shared

1nvoice 1s policy.

POLITICS & INSTITUTIONS
ADDED 06:30 CET

211 to 204: the House sends the
Hegseth articles to committee

SHORT ITEM EPAPER EXTRA,

A procedural vote ends, for this session, an impeachment push
led by one of Hegseth's own party. The bigger change comes in
January.

The US House of Representatives voted 211 to 204 on Tuesday to refer
articles of impeachment against Defense Secretary Pete Hegseth to com-
mittee, NPR reports’ 2. In practice, that ends the effort for now. The roll
call, taken at 00:02 CET, split almost exactly on party lines: Republicans
210 to 1 in favour of referral, Democrats 203 against, one independent
in favour’. Referral rules out a floor vote and makes it very unlikely the

measure will be taken up before this session of Congress expires”.

The articles came from a Republican, Thomas Massie of Kentucky. ...

(Continue in reading view -))

POLITICS & INSTITUTIONS
ADDED 06:30 CET

Six weeks for Eisenkot, one vote for a speaker:
Israel's opposition moves first on the Knesset

BRIEF EPAPER EXTRA,

Israel’s new Knesset was sworn in on Tuesday, and the opposition used
its majority straight away to request a vote on a new speaker, the
Guardian reports’. Replacing Netanyahu loyalist Amir Ohana would let
the six opposition parties set the agenda even if coalition talks fail®.
Ohana has scheduled the vote for next Tuesday, the latest date
possible™.

Former military chief Gadi Eisenkot holds the presidential mandate
and has six weeks to form a government; if he fails, a second candidate,
probably Netanyahu, gets a chance®. His Yashar party tabled bills mo-
ments after the ceremony: term limits for prime ministers, a state com-
mission of inquiry into 7 October 2023, and measures to revoke the ju-
dicial overhaul’. President Isaac Herzog urged lawmakers to avoid a
second election: “Reach out a hand for compromise, even between

rivals”?

Coalitions take weeks. Control of a chamber’s calendar can take a single
vote.
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PSYCHOLOGY & BEHAVIOUR 2 MIN

The Annex: 90 women, two months of diaries, three
patterns of PMDD, and a control group that is 40
or 44 depending on where you read

An Uppsala study says premenstrual dysphoric disorder is not one clock but several. The methods section is

careful, and worth reading for what it does not claim.

T he Annex reads the method behind
the headline.

University says premenstrual dys-
phoric disorder (PMDD), the severe form of

premenstrual syndrome, “does not follow

Today’s: Uppsala

any universal pattern” but falls into three
The paper, led by Ella

Schleimann-Jensen and Erika Comasco, ap-

subtypes”.

peared in Nature Communications on

Tuesday®.

The design. Women with PMDD and
healthy controls rated their symptoms
every day for two menstrual cycles on an
online version of a standard scale, the Daily
Record of Severity of Problems, with 21

items each scored from 1 (“not at all”) to 6

(“extreme”)’. The diagnosis was prospective:
symptoms had to rise by more than 50%
from the follicular to the luteal phase’.
Participants came from the screening phase
of two Uppsala drug trials, one of es-
citalopram and one of a progesterone-re-
ceptor modulator, recruited through news-

paper, campus and social media adverts®.

The result. Statistical modelling of the di-
aries found three groups: severe PMDD
with early onset, about two weeks before
menstruation and peaking about five days
before; severe PMDD with late onset, rising
about ten days before and peaking around
the start of menstruation; and a moderate

late-onset group peaking about four days

before'. Over time, rising anxiety tended to
be followed by more irritability, low mood
and mood swings®. The paper calls anxiety

“a central symptom” in how the episode

unfolds®.

The footnotes that matter. The press re-
lease says 90 women with PMDD and 40
controls’; the paper reports 44 controls and
134 participants in total’. Small, but it is
the kind of thing a reader should check.
The authors write that “no separate sample
size calculation was performed” for this ob-
servational analysis and that it “was not

separately preregistered™. ...

(Continue in reading view ->>

PSYCHOLOGY & BEHAVIOUR

SHORT ITEM

EPAPER EXTRA, ADDED 06:30 CET

400 mothers, a chatbot called Rosie, and a year with no change in anxiety or

depression

A Maryland trial gives generative Al a fair test in pregnancy and early motherhood. The honest null result is the useful one.

A chatbot was supposed to be the cheap answer to a hard problem: support for anxious, tired new mothers at 3 a.m. A University of Maryland trial of

400 pregnant and postpartum patients from racial minority backgrounds suggests it is not enough on its own, Behavioral Health Business reports™.

One group got access to Rosie, a generative Al chatbot trained on evidence-based mental-health content and built to flag possible self-harm for real-
time review by a clinical social worker”. The control group received a free children’s book every month for a year and could contact study staff". The

researchers’ conclusion: the chatbot “did not improve the primary outcomes of anxiety or depression at 12 months compared with active control™.

The details are instructive. Participants earned $0.50 per question to the chatbot, up to $45, to keep them engaged’. Heavier users reported more
anxiety but better sleep, and the authors could not say which came first*. Subgroup signals, such as anxiety 4.1 times as prevalent among those caring
for babies under seven months, are flagged by the authors themselves as needing cautious reading™.

The best sentence is theirs: perinatal mental health is “shaped by structural stressors, caregiving burden, financial strain, social support, and access to

clinical care™

. A chatbot can answer questions. It cannot do the night feed, pay the rent or book the appointment. The researchers suggest such tools
work better as an add-on than as the treatment”. That is not a defeat for technology. It is a reminder of what the help actually is: people, time and a

working clinic.
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WHAT TO WATCH DESK COMMENT
o Whether the Uppsala group links the three symptom patterns to brain function A dl'agno SZ.S Z.S a namefbr a g 7"0up, A

and to treatment response, which it names as its next step. . .
diary is the record of a person.

o Its ongoing work on premenstrual symptoms in women with ADHD, which
Erika Comasco says the team is studying now.

PSYCHOLOGY & BEHAVIOUR - BRIEF - EPAPER EXTRA, ADDED 06:30 CET

276 adults, a 14-channel headset, and an EEG index that sorts moderate from low depressive
symptoms with about 80% accuracy

Researchers at the University of Tsukuba recorded resting brainwaves from 276 untreated adults aged 18 to 59 with a portable 14-channel headset, and
compared them with a standard 20-item self-rating depression questionnaire, according to a report on their Nature Mental Health paper’. A combined in-
dex of how rhythm “resets” at one scalp site follow those at another correlated with questionnaire scores at more than 0.6". It separated 116 people with
moderate-to-severe symptoms from 114 with low symptoms with about 80% accuracy, after excluding those with mild symptoms®. The team’s own caveat:
the findings concern self-reported symptoms, not diagnosis, and need validating in independent populations before clinical use®. A cheap headset that

helps someone ask for help sooner would be worth having. Not yet, but worth watching.
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ENERGY & INDUSTRY 2 MIN

The wind came back for Wednesday, but mostly at

night

SMARD's forecast has half as much again wind as Tuesday. It blows hardest at 03:00, when nobody needs it, and

that is where Wednesday's price is cheapest.

ﬁ 7 ou already know the headline num-

ber: Wednesday’s power was auc-
tioned on Tuesday at a German-
Luxembourg daily average of €316.65 per
megawatt hour, a step down from two
records’. This morning the more useful

number sits one table over. SMARD’s gen-

ENERGY - POWER

Wednesday at €316.65:
down from two records,
still high

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

== Day-ahead DE-LU

eration forecast for Wednesday, which had

not yet appeared when we checked on

Tuesday afternoon, puts onshore and off- 300

shore wind together at about 148.1 200

gigawatt hours’. Desk arithmetic: that is

about 49% more than the 99.1 GWh fore- 1008

cast for Tuesday and roughly double »

Monday’s 71.6 GWh?. Sept 2026 oot oy

» Data table (latest values)

Source: Bundesnetzagentur | SMARD.de day-ahead DE-LU
daily averages, delivery days 1 Sep to 11 Nov 2026
(Wednesday 11 Nov €316.65, auction of 10 Nov), re-
trieved 11 Nov 2026, 05:17 CET - CC BY 4.0 - CSV

(Continue in reading view = )

ENERGY & INDUSTRY
61% on 1 November, 6.6 TWh short in a frozen March: the storage industry runs
its numbers

Germany's gas storage operators say supply is secure in a normal or mild winter, and not quite in a very cold one. They ask for rules,

SHORT ITEM EPAPER EXTRA, ADDED 06:30 CET

not luck.

Germany’s gas storage sites entered the heating season only 61% full on 1 November, nine percentage points short of the 70% legal target, the storage
operators’ association INES said on Tuesday". By Tuesday morning the level had slipped to 58.95%, against a European average of 72.38%, according
to figures compiled by the Allgiuer Zeitung®.

INES’s new November scenarios are calm about most winters and blunt about one. With normal or mild temperatures, supply is secure’. In an ex-
tremely cold winter like the reference year 2010, demand could not be fully met in January, February and March 2027: the model shows shortfalls of
up to 6.6 terawatt hours in a single month, and up to 1.7 TWh on individual January days". The LNG terminals, with at most 0.8 TWh a day of tech-

nical send-out capacity, are already counted at full use in the model™.

The association’s diagnosis is about incentives, not geology. Refilling in 2026 was the lowest on record for the time of year, it says, after heavy with-
drawals at the end of last winter and weak economic reasons to fill; in an earlier update it had called 77% technically reachable’. “Low storage levels
represent a considerable risk,” said INES managing director Sebastian Heinermann (our translation)®. INES suggests paying the gap between market

value and storage cost, or obliging traders to use storage, alongside the state gas reserve the economy ministry has announced®.

For you, this is a scenario, not a warning to hoard. The next INES update is due on 12 January 2027".
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WHAT TO WATCH DESK COMMENT
 Thursday's day-ahead auction clears around noon CET today; SMARD A ﬁreca St Of wind is not a megawatt. A
publishes the result shortly after. .
megawatt at 03:00 1s not a megawatt at

o Whether the forecast wind actually arrives: SMARD posts realised generation
for Wednesday during the day. 17:00.

ENERGY & INDUSTRY - BRIEF - EPAPER EXTRA, ADDED 06:30 CET
Brent back at $92.20, and 37 ships attacked in October

Brent crude futures rose 71 cents, or 0.78%, to $92.20 a barrel by 02:19 CET on Wednesday, after two-month lows in the previous session; US WTI gained
49 cents to $86.53". The reason sits in a ledger, not a speech. The Washington Institute for Near East Policy counted 37 ships attacked in and around the

Strait of Hormuz in October, the most in any month since the war began, and 10 so far in November™.

LSEG analysts put the dull point plainly: even with a deal, more flows “would still depend on mine clearance, insurance costs” and shipowners’ willingness
to take the risk®. Also on the screen: US crude stocks up 9 million barrels in the week to 6 November, according to market sources citing the American

Petroleum Institute®. Nothing here is investment advice.
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MONEY, FX & COMMITTEES 2 MIN

12:00, 14:30, then Thursday at 11:00: two

documents decide the budget week

The government's economic advisers hand over their annual report today; tomorrow the budget committee starts

the all-night clean-up. One is advice, the other is arithmetic, and the order matters.

T oday the five economists of the
German Council of Economic
Monika
Schnitzer, hand their annual report to
Chancellor Friedrich Merz at 12:00 CET
and present it to the public at 14:30 CET®.

Experts, chaired by

The council says the report covers the eco-
nomy in 2026 and 2027, how to narrow the
financing gaps and net borrowing in the
federal budget, and how to revive weak pro-
ductivity growth in German firms*. Nothing
in it is public yet; anyone quoting its num-

bers before 14:30 is guessing.

What the advisers said last time. In the
spring the council forecast only 0.5%
growth for this year, largely because of the

Iran war; since then the economy has

proved more resilient than expected, and
AFP expects the forecast to be revised”. In
last year’s report the experts criticised the
government for spending much of its spe-
cial funds on “consumptive” outlays rather
than investment®. That criticism is the yard-

stick for today.

Why the timing is pointed. On Thursday
the budget committee holds its clean-up
session, the Bereinigungssitzung, which the
Bundestag’s own information service ex-
pects to run “into the early hours of Friday”,
with every departmental budget called up
again and “numerous changes” still
expected’. The budget accompanying act
for 2027 is due for final committee discus-

sion the same day’. As of Tuesday morning,

the coalition had paused the committee’s
clean-up draft while its leaders kept negoti-
ating, with the electricity tax the central

dispute”.

Merkur,
Reuters, ZDF and others, reports a planned

The longer number. citing
€118.7 billion of new core borrowing next
year, close to €204 billion including the
special funds, and an uncovered financing
need of around €115 billion for 2028 to
2030° Desk arithmetic: the special funds
add roughly €85 billion to next year’s core

borrowing.

For you. Read the advisers’ report as a
checklist and Thursday’s session as the re-

ceipt. ...

(Continue in reading view -))

WHAT TO WATCH

o 14:30 CET today: the advisers' annual report goes online, with their forecasts

for 2026 and 2027.

o Thursday from 11:00 CET into Friday morning: the budget committee's clean-

up session, followed by the final Bundestag vote in the week of 23-27
November.

DESK COMMENT

Aduvice 15 cheap the day before a vote
and priceless the morning after.

MONEY, FX & COMMITTEES
ADDED 06:30 CET

0.52% at the Sparkasse, 2.37% across
the market: the cost of loyalty on a call
account

SHORT ITEM EPAPER EXTRA,

A comparison site's November count of savings banks finds 20
still paying nothing on instant-access money. Fixed terms tell a
better story.

The average Sparkasse pays 0.52% a year on instant-access savings
(Tagesgeld), according to tagesgeldvergleich.net, which counted 321 sav-
ings banks offering such accounts as of 3 November; 20 of them still pay
0.00%". The classic passbook (Sparbuch) averages 0.32% across 182

Sparkassen, and seven of those pay nothing at all’. ...

(Continue in reading view -)>
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MONEY, FX & COMMITTEES
ADDED 06:30 CET

From 2028 to 203 3: the coronavirus debt
repayment the budget wants to push back

BRIEF EPAPER EXTRA,

Finance Minister Lars Klingbeil plans to postpone the start of repaying
the debt taken on during the coronavirus years from 2028 to 2033,
Merkur reports”. The plan has added to the coalition’s budget dispute.
Hanno Kube, a professor at Heidelberg University, said the minister
was contributing “to the further increase in public debt” and that it fits
into “a by now very worrying overall picture” (as quoted by Merkur; our

translation).

The same report puts the federal government’s uncovered financing
need for 2028 to 2030 at around €115 billion*. Desk arithmetic: a five-
year delay means the first repayments would fall after that window, not
inside it.

The budget committee’s clean-up session starts on Thursday and is ex-
pected to run into Friday morning?®. For you: a repayment schedule is a
promise to your future taxes. Watch whether it survives the session un-

changed. Nothing here is investment advice.
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ORDINARY & INHERITED LIFE 2 MIN

Ordinary Ledger: gas up 34% for new contracts,
and nothing yet for the contract you already have

The energy industry's own price check shows what a household signing today pays for gas and power. The useful

word in it is 'bislang": so far.

I

according to the energy industry associ-
ation BDEW?s latest price check, dated 10

November®. That is 3.8 cents, or 34%, more

f you signed a new gas contract for a de-
tached house today, you would pay on

average 14.9 cents per kilowatt-hour,

than at the start of the year’. The figure is
for contracts that can be signed now, for a
house using 20,000 kWh a year™.

Electricity moved less. A new power con-
tract for a household using 3,500 kWh a
year averages 40.1 cents per kWh, 2.9 cents
or 8% above January’. Desk arithmetic: on

those reference consumptions, the rise since

gas contract and about €101.50 to a new

power contract.

The sentence that matters most. For cus-
tomers in running tariffs, the BDEW writes,
there have been  “bislang  keine
Auswirkungen™ no effects so far’. Price
changes usually take effect at the start of a
year, or the price is fixed for a set period™.
So the 34% describes the shop window, not

most households’ bills.

Why it is not 2022. The association says
wholesale gas prices rose because of the
Iran war but less steeply than in 2021 and
2022, that there is no shortage of gas sup-

ply this time, and that imports are far more
diversified’. That is little comfort for a
household whose fixed price runs out next
month, but it is the difference between an

expensive winter and a frightening one.

For you. Find your contract and note two
dates: when your fixed price ends and how
much notice you must give. If your supplier
announces a price rise, German law gener-
ally gives you a special right to terminate
(Sonderkiindigungsrecht); comparing be-
fore the letter arrives costs nothing. Moving
house or changing supplier? Compare

against the 14.9 and 40.1 cents, not against

January adds about €760 a year to a new

last year’s price.

WHAT TO WATCH

 Your supplier's post: price changes for existing contracts usually come at the
turn of the year, and the BDEW says running tariffs have not been affected so
far.

o The next BDEW Quick-Check, and whether new-contract gas prices keep
climbing from 14.9 cents.

DESK COMMENT
The price on the website 1s for strangers.

Your contract is the price for you, until
the letter arrives.

ORDINARY & INHERITED LIFE
EXTRA, ADDED 06:30 CET

€20 to €24 a kilo: St Martin's goose
costs more, and most of it comes from
Poland anyway

Bird flu took almost 60% of Germany's breeding geese last year.

SHORT ITEM EPAPER

This year's Martinsgans carries the bill.

Today is St Martin’s Day, and the goose on the table costs more. Many
direct sellers charged about €20 a kilogram for a goose last year; this year
prices are often between €20 and €24, WDR reports, so a whole bird can

easily cost more than €100".

Why. “Almost 60 percent of the entire breeding-goose stock in
Germany” fell victim to bird flu last year, Charlotte Wilmes of the North
Rhine-Westphalia poultry association told WDR, so fewer young geese

could be raised this year". Feed, energy and staff also cost more™. ...

(Continue in reading view -))
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ORDINARY & INHERITED LIFE
ADDED 06:30 CET

€2.2 million before the first 'Alaaf": what
Cologne pays to open the carnival season

The opening of the carnival season today, on 11.11, costs the city of

BRIEF EPAPER EXTRA,

Cologne at least €2.2 million, Radio K6In reports*. The city confirmed
€1.9 million for the private security contractor and its subcontractors,
including setting up and taking down, plus about €300,000 for extra

ambulance services and aid organisations®.

Not included: the many hours worked by city employees. The adminis-
tration could not say what those cost, nor what the day costs the city in
total®. Desk arithmetic: the security contract alone is about 86% of the
known €2.2 million.

Barriers, floor plates and hundreds of urinals now line the city centre®.
That is the dull machinery of a party: someone invoices it, someone
pays it, and if it works nobody notices. For you, if you are going: the

fences are not decoration, so follow them.
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TECH & COMPUTE 2 MIN

Close to €4 billion for the plugs: Infineon's Al story
is a power-supply story

The Munich-area chipmaker forecasts about €20 billion of revenue next year. A fifth of it is meant to come from

the unglamorous boxes that feed data centres.

T he loudest Al results this season
came from the people who design ac-
celerators. The most instructive came
on Tuesday from Neubiberg, near Munich,
where Infineon makes chips that convert
and control electricity. For its fiscal year to
the end of September 2027, the company
forecasts revenue of about €20 billion, at an
assumed $1.15 per euro, and expects rev-
enue from power supplies for data centres
to reach “close to €4 billion™. Desk arith-
metic: that is about a fifth of the whole.

The quarter behind it.
September, revenue was €4.706 billion, up

In July to

19% on the year and 13% on the previous

quarter; the segment result, Infineon’s pre-
ferred profit measure, was €1.119 billion, a
margin of 23.8% against 18.2% a year
earlier’. For the full year 2026, revenue was
€16.353 billion, up 12%'. Growth came
from automotive, green industrial power
and power and sensor systems; connected
secure systems declined". The shares rose
about 6% in Frankfurt by late morning on

Tuesday, according to dpa-AFX?.

The dull machinery. Data centres are,
among other things, electricity customers,
and their power has to be converted and
controlled before it reaches a chip. Infineon

names data centre power supplies, the “ex-

pansion and modernization of energy infra-
structure”, electromobility and software-
defined vehicles as the drivers, said chief
executive Jochen Hanebeck". Those are cus-
tomers with grid connections, factories and

fleet orders, not only research budgets.

What the money costs. Infineon plans to
invest €3.0 to 3.5 billion in fiscal 2027 and
expects free cash flow of about €1.8 billion,
after €993 million in 2026". Desk arith-
metic: the planned investment is larger than
this year’s entire free cash flow, by a factor
of about three to three and a half. The
board wants to lift the dividend by three
cents to €0.38".

<Continue in reading view -))

WHAT TO WATCH

« Infineon's Annual General Meeting in February 2027, where the board will
propose a dividend of €0.38 per share.

o The first-quarter figures, for October to December, against the guidance of
about €4.6 billion revenue and a margin of about 23%.

DESK COMMENT

Every model needs a socket. The people
who make sockets rarely give keynotes,
and quietly send invoices.

TECH & COMPUTE
06:30 CET

NT$586.89 billion in October: TSMC's
monthly invoice, up 59.7%

The world's largest contract chipmaker publishes its sales every

SHORT ITEM EPAPER EXTRA, ADDED

month. October's number says the factories are still running
hot, whatever the share prices do.

Some companies wait three months to tell you how they are doing.
TSMC tells you every month. On Tuesday it reported October revenue
of NT$586.89 billion, about $17.88 billion, up 59.7% on a year earlier
and 14.7% on September’. CNBC attributes it to strong demand for ad-

vanced chips as big technology companies keep investing in AI*.

The monthly figure is a sales total, not a profit, but it is hard to fake and
arrives fast. It also squares with the customs ledger: Taiwan’s integrated
circuit exports rose 63.0% in October to $31.17 billion, the finance
ministry’s figures show?. Machinery exports, driven by chipmaking

equipment as manufacturers expand capacity, rose 35.5%?.

The context is a jumpy market. ...

(Continue in reading view -))
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TECH & COMPUTE
CET

$17 billion against $15-16 billion: AMD
guides above Intel for the first time

BRIEF EPAPER EXTRA, ADDED 06:30

AMD has guided fourth-quarter revenue to about $17 billion, plus or
minus 3%, while Intel guided to $15-16 billion for the same months,
TechRadar notes; if both land inside their ranges, AMD will outearn
Intel in a quarter for the first time. Intel’s guide includes about $300
million of lost revenue from the 14 October explosion at its Kiryat Gat

plant in Israel, its finance chief said".

The crossover is about what is sold, not how many. Intel still held
65.9% of the x86 processor market in the second quarter, per Mercury
Research’. AMD’s data-centre revenue was $8.5 billion in the third
quarter, and its chief financial officer expects Al accelerators and racks
to outsell its server CPUs this quarter’. The ramp has a bill: AMD’s in-
ventory rose about $3 billion to $11.5 billion, and free cash flow was

$554 million®. Nothing here is investment advice.
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HEALTH & CARE 2 MIN

11% and rising: Covid leads Europe's autumn tests,
flu is knocking, and the epidemic has not started

The surveillance week says 'slowly increasing'. That is the most valuable phrase in public health, because it arrives

before the queues.

urope’s respiratory season has a
shape this week, and it is not the one
you would guess. In its week-44 over-

the

European Centre for Disease Prevention

view, published on 9 November,

and Control (ECDC) says consultation rates
for respiratory illness are “slowly increas-
ing” but still at low or baseline levels in
every reporting EU/EEA country’. The
main contributor is SARS-CoV-2, with me-
dian test positivity of 11% in both primary
and secondary care’. A week earlier the fig-
ures were 5.2% in primary care and 4.8% in
hospitals®. Desk arithmetic: roughly a doub-

ling in one reporting week, from a low base.

Flu is the other half. ECDC puts influenza
test positivity at around 5% and says detec-
tions have been consistently above inter-
epidemic levels since week 37, “but the epi-
demic has not yet started”. The viruses are
type A, mostly A(HIN1)pdmO9; most hos-
pital detections are in adults over 65*. RSV

remains “very low”".

Germany looks similar, a week behind in
the published data. The Robert Koch-
Institut’s report for 26 October to 1
November found respiratory viruses in 58
of 90 sentinel samples, mostly rhino- and
enteroviruses (43%); influenza A was in 6%
and SARS-CoV-2 in 4%, and no RSV was

found®. Among hospital patients with
severe respiratory infections, 4% had a
Covid-19 diagnosis and 3% influenza’.
Wastewater shows SARS-CoV-2 now circu-
lating nationwide, still clearly below last
year’s level but rising for several weeks; the

flu load is edging up too’.

None of this is an alarm. It is the dull ma-
chinery doing what it is paid for: sentinel
doctors swabbing, labs typing, wastewater
plants sampling, two agencies writing “low
but rising” in time for anyone who wants to
act on it. The time to arrange a jab, if your
doctor recommends one, is while the line

reads “not yet started”.

WHAT TO WATCH

o The RKI's next detailed ARE weekly report, which it publishes on Thursday
mornings from October to May: due Thursday 12 November.

o Whether ECDC's next weekly overview declares the start of the influenza

epidemic; on 9 November it said it had 'not yet started.

DESK COMMENT
Surveillance 1s the art of being bored

early so that hospitals are not surprised
later.

HEALTH & CARE
06:30 CET

56% against 3.2%: the FDA approves a
once-daily pill for a joint tumour
surgeons would rather not cut

A rare, benign but disabling tumour gets another option. The

SHORT ITEM EPAPER EXTRA, ADDED

useful numbers are in the trial, not the press release.

On Tuesday the US Food and Drug Administration approved pimi-
cotinib (brand name Pimjetmi, from EMD Serono), a kinase inhibitor,
for adults with symptomatic tenosynovial giant cell tumour, a growth in
the lining of joints and tendons, when surgery could worsen function or

cause severe harm®.

The evidence is one randomised, double-blind trial, MANEUVER,
which assigned patients two to one to 50 mg of pimicotinib or placebo
once a day'. At week 25, an independent blinded review found the tu-
mour had shrunk enough to count as a response in 56% of the pimi-
cotinib group against 3.2% on placebo’. Median duration of response
was not reached; 91% of responders had lasted at least six months and
77% at least 12°. .

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

Emend is going: a chemotherapy anti-sickness

medicine leaves Europe by May 2028, and
children lose their liquid form

BRIEF EPAPER EXTRA, ADDED 06:30

The European Medicines Agency lists Emend (aprepitant), used to pre-
vent nausea and vomiting caused by chemotherapy, as a shortage that
began on 6 November'. Merck Sharp & Dohme is withdrawing it per-
manently for commercial reasons, not because of a quality or safety
problem, and expects it gone from all EU/EEA countries by May
2028". Other aprepitant medicines and the infusion Ivemend (fosap-
repitant) remain alternatives; the gap is for children from six months,
for whom “no other medicine is available” as an oral suspension®.
EDQM has guidance for pharmacists to prepare a liquid from adult
capsules™. If you or your child takes it, EMA’s advice is simple: speak to
your pharmacist well before supply runs out, and do not stop without

asking®.
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SECURITY & ORDER 2 MIN

Half of Donbas on paper, a prisoner swap in the
notes: Abu Dhabi, day two

Moscow brought a map, Kyiv brought a list, and Washington, by Zelenskyy's account, checked the map. The

second session starts at 09:00 CET. Count what can be counted.

T he second day of talks between
Ukraine, Russia and the United

States in Abu Dhabi is due to begin
at 09:00 CET, RaiNews reports, citing Tass.
Overnight, the first day was reread by each

side in its own light. The useful parts are the

small, checkable ones.

The map. President Zelenskyy said Russia
had claimed at the table that it occupied
half of Donbas. “This is the problem. Putin
lives in a different reality,” he wrote, adding
that “the American side confirmed the
Ukrainian assessment of what is happening
on the battlefield”*. That is one side’s ac-
count of what another side said. It is still
worth noting: talks only work when people

at least agree on the facts.

The list. Ukrainska Pravda, citing a source
close to Kyiv’s delegation, reports that the
parties agreed on a “large-scale” prisoner

"2 No date or

exchange “in the near future
number has been published, and neither
Moscow nor Washington has confirmed it
in the reports we checked. Zelenskyy called
the session “constructive and fairly sub-
stantive” and said the release of prisoners is

a priority®.

The truce on offer. Foreign Minister
Andrii Sybiha said Ukraine had handed
partners its own proposal for a ceasefire
covering the energy sector and the Black
Sea and was waiting for a Russian reply”. He
also told Reuters he had asked Marco Rubio

to speed up interceptor deliveries’. On

Tuesday, Sergei Lavrov said Russia would
not accept “another truce or another cease-

fire” without knowing what follows®.

The architecture. Zelenskyy said the
agenda included a new security architecture
for Europe, but that “nobody saw the docu-
ments” the Americans discussed with the
Russians”. He asked Europe to name its own

negotiator “this month, not later””.

For you: ignore the adjectives and look at
the inventory. Partial truces, prisoner swaps
and a named European envoy are things a
ministry can sign, log and check. If day two
moves any of them from a source’s notes
into an official statement, that is progress,

however unexciting it sounds.

WHAT TO WATCH

o The second trilateral session, due to resume at 09:00 CET according to Tass, as

cited by RaiNews.

DESK COMMENT

Maps are cheap to draw. Prisoners come

home one name at a time.

o Whether the large-scale prisoner exchange reported by Ukrainska Pravda is

confirmed by more than one side.

« Any Russian answer to Kyiv's proposed truce for energy infrastructure and the

Black Sea.

SECURITY & ORDER
06:30 CET

SHORT ITEM

A fire at Ust-Luga, and red alerts in

eight Lithuanian places

EPAPER EXTRA, ADDED

06:30 CET

SECURITY & ORDER

BRIEF EPAPER EXTRA, ADDED

Italy's 13th package for Kyiv waits for one

signature in person

Ukraine's drones reach Russia's Baltic oil port again. Some of
the night's trouble landed on NATO's side of the line.

While negotiators slept in Abu Dhabi, a drone attack set fire to the port
area of Ust-Luga, one of Russia’s most important western oil-export
hubs. “A UAV attack hit the port area of Ust-Luga, causing a fire,”
Leningrad regional governor Aleksandr Drozdenko wrote on Telegram;

crews were working to put it out’. The port has been hit repeatedly

before®.

The same night, Lithuania issued red air alerts for Kaunas, Panevézys
and Druskininkai and the districts of Prienai, Lazdijai, Kédainiai,
Pasvalys and BirZai over a possible drone, Daily Baltic reports, citing
LRT?....

(Continue in reading view -))
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Italy’s thirteenth package of military aid for Ukraine has been signed
by Foreign Minister Antonio Tajani and Defence Minister Guido
Crosetto. It still needs Economy Minister Giancarlo Giorgetti, who was
at Ecofin in Brussels and, because the document is classified, could not
sign it remotely, Il Sole 24 Ore reports”. Prime Minister Giorgia Meloni

called it “a temporary physical impediment”*.

The politics sits elsewhere. Matteo Salvini’s League wants to stop
money and weapons going to Kyiv, and the next real test is the frame-
work decree for 2027". Crosetto says Ukraine now needs means against
faster drones that target civilian objects’. A wet-ink signature is old-
fashioned. That is part of how a ministry keeps classified decisions

controlled.

Inside Desk - Morning ePaper - 11.11.2026



CLIMATE & WEATHER Inside Desk - Morning ePaper 11 NOVEMBER 2026

This desk's lead is on page 3: 323.8 mm in 12 hours on a Madeira hillside, 84 call-outs, and a mainland that shut its schools

before the first gust.

CLIMATE & WEATHER - SHORT ITEM - EPAPER EXTRA, ADDED
06:30 CET

$4 for every $1: two climate funds
agree a route from small adaptation
projects to big ones

At COP31 the most useful announcement was a procedure.
That is a compliment.

Most summit news is a number someone hopes for. This one is a process
someone will use. In Antalya on Tuesday the Green Climate Fund (GCF)
and the Adaptation Fund (AF) launched an “AF-GCF Scaling-Up
Framework Operational Guidance””. In plain words: the two funds will
jointly pick completed or advanced Adaptation Fund projects with
strong results and work them up into larger investments that the GCF
may finance'. Each project still needs the country’s priority and each

fund’s normal approval®.

Why it matters is in one sentence from Mikko Ollikainen, head of the
Adaptation Fund: projects that have gone on to receive GCF money
“have attracted an average of $4 for every $1 invested”, and in half of
those cases the same partner did the scaling-up’. GCF chief Mafalda
Duarte says the point is that countries do not have “to start from

scratch™.

Keep the scale honest. The GCF says it has $22.3 billion committed
across more than 130 countries; the Adaptation Fund is a $2 billion-plus
fund that gives only grants’. UNEP’s Adaptation Gap Report 2026, cited
by Down To Earth, puts international public adaptation finance at
$28.2-31.7 billion in 2024 against needs of $305 billion a year by
2035%. And the proposal for a separate COP31 agenda item on tripling

adaptation finance was dropped?.

So this does not close the gap. It does something smaller and more reli-
able: it stops good projects dying at the pilot stage because the next ap-
plication form starts on page one. Adaptation is mostly drainage, seed

banks and early-warning sirens. It scales through paperwork that works.
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CLIMATE & WEATHER - BRIEF - EPAPER EXTRA, ADDED
06:30 CET

Spain's turn: AEMET calls Wednesday the
worst day, with 300 mm possible on burnt
hillsides

Spain’s weather service, AEMET, expects Wednesday to be “el dia mads
adverso del episodio”, with Charles entering through the south-west of
the peninsula®. Its special warning, issued at 19:19 on Tuesday, gives a
70% probability and runs to Thursday'. From midday gusts of 100-
120 km/h are possible not only on mountains but in lowlands of south-
ern Castilla y Leén, Extremadura and western Andalucia, with a chance
of tornadoes or waterspouts in the Gulf of Cadiz and seas of 5 to 6
metres”. The line to read twice is about land: across the whole episode,
totals may locally exceed 300 mm in the Sistema Central, where sum-
mer fires raise the risk of landslides*. A burnt slope does not hold water.

The warning says so before the mud does.
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Charts and data

Wedﬁesday at€316.65: down from two records, still high

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

== Day-ahead DE-LU m
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-0
Sept 2026 Oct Nov
» Data table (latest values)

Source: Bundesnetzagentur | SMIAARD.de day-ahead DE-LU daily averages, delivery days 1 Sep to 11 Nov 2026 (Wednesday 11 Nov €316.65, auction of 10 Nov), retrieved 11 Nov 2026,
05:17 CET - CCBY 4.0-CSV

Latest values
SERIES VALUE DATE CHART
Day-ahead DE-LU 316.65 11 Nov 2026 Wednesday at €316.65: down from two records, still high

Last data point of each series in the charts above, from the Inside Desk data archive. Sources under each chart.
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http://127.0.0.1:34203/insidedesk/data/de-power-day-ahead-11nov.csv
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Before you close the tab

THE DAY IN ONE SENTENCE

A storm reached Madeira first and left counted call-outs, a restored power line
and a mainland that closed its schools in good time, which is what it looks like

when the dull machinery of warnings does its job.

ONE THING YOU CAN DO THIS WEEK

Pick one day a month, say the first Sunday, and read your own
meters: electricity, gas or the oil gauge, and the water meter if you
have one. Write the numbers on one line in a notebook, with the
date. It takes four minutes. After a winter you will know your
house better than any bill can tell you, and a surprise will look like

a surprise instead of like weather.

A habit, not advice.

WHAT WENT RIGHT

In Kerala, a road was going to take the trees, and the orchids
growing on them with it. Researchers collected 27,324 of those
orchids from felled or condemned trees and planted them on
trees at a beach and two urban wetlands *. After 12 to 24 months
more than 19,500, nearly 71%, were still alive; of the 6,126
endemic orchids, nearly 55% survived, and many flowered and set
seed *. "That was a really big surprise," said Viswambharan Sarasan
of the Royal Botanic Gardens, Kew *. At one park, QR tags on ten
species drew more than 126,000 scans in two years *. The authors

nl

call such rescue "a last resort” *. A last resort that works is still a

resort worth having.

IN EUROS AT HOME

At 05:13 CET this morning the German average price for
heating oil was €161.82 per 100 litres at a 3,000-litre order,
5.2% cheaper than a week earlier, according to the comparison
site esyoil °. The four-week high was €174.31 on 25 October °.
Regions differ more than days do: €151.34 in Bremen against
€168.51 in Hesse 2. Desk arithmetic: a 3,000-litre fill costs
about €4,854.60 at today's average, €374.70 less than at the
25 October high, and the Bremen-Hesse gap alone is about
€515 on the same order.

esyoil national and state averages per 100 litres incl. VAT for 3,000 litres of

standard low-sulphur heating oil, 11 Nov 2026, 05:13 CET. Your own price

depends on postcode, quantity and delivery date. Nothing here is advice.

SMALL WORDS
Abnahmemenge (order quantity)

The amount you buy in one delivery. Heating-oil prices in
Germany are quoted per 100 litres for a given order quantity, and
the headline average on comparison sites is set at 3,000 litres for a
household ?. Change the quantity and the price per litre changes
with it, since a delivery has costs that do not shrink with the
order. When you compare a quote with a headline, compare it at

the same quantity first.

1. Tens of thousands of orchids saved from road development in southern India — Mongabay, 10 Nov 2026

2. Heizdlpreise Deutschlandweit aktuell von heute — esyoil, 11 Nov 2026, 05:13 CET

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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https://news.mongabay.com/short-article/2026/11/tens-of-thousands-of-orchids-saved-from-road-development-in-southern-india/
https://www.esyoil.com/heizoelpreise

