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It Won’t be Lame 

Fresh from a massive protest victory in midterm elections, did they learn not to get pulled into the politics of vengeance the last time the 

Democrats sought to hold President Trump accountable for real and alleged misdeeds? Whether they choose to pursue a more 

constructive final two years of the Trump presidency may determine risks to the outlook along with prospects into the 2028 Presidential 

election. 

Yet the more pressing issue at hand concerns what could be a very active final two months for the current GOP-controlled Congress. There 

may be nothing ‘lame’ whatsoever about the so-called lame duck session of Congress before the Democrats take over the House and 

Senate after January 3rd. I’ll sketch out several examples of potential actions—some of which could be quite impactful. 

Otherwise, a holiday-interrupted week will bring out much lighter calendar-based developments dominated by US inflation reports. The US 

Treasury market will shut for Veterans Day on Wednesday, but the NYSE will remain open. Canadian bond markets will be shut for 

Remembrance Day on Wednesday (buy your poppies!) but the TSX will be open, and many equity participants tend to get a day in lieu.  

WHAT TO EXPECT IN THE LAME DUCK SESSION OF CONGRESS 

Markets initially reacted favourably to the US midterm elections that swept the Republicans out of Congress and many other state-level 

roles. There were good reasons for why before sentiment turned sour on AI oversight risks. 

One is that perhaps the magnitude of victory by the Democrats put to rest concern that the results would be challenged by Trump who 

came out saying he would respect the outcome. That allayed fears that an ugly period of election denial could ensue. 

Trump also downplayed the risk of escalating the Iran war which we’ll see about. Oil prices have since begun rising again. 

There are also reasons to think that the lame duck session of Congress before the Democrats take over after January 3rd may not be so 

lame duck. Here is a partial list of what could be achieved in a mixture of pros and cons with careful monitoring required. 

USMCA 2.0? 

I still maintain that this is the window that counts for a potential CUSMA/USMCA 2.0 deal. The power resides in the two highest offices. 

If the aim is to get DJT’s signature on a new comprehensive agreement, then do so before having to put it through a Congress controlled by 

the Democrats. At that point, the Dems control the issues and may seek greater input over matters like labour controls and the 

environment. Then again, they may agitate toward dropping all tariffs on Canada if successful at securing super majorities in Congress. 

A smaller deal and reversal or watering down of prior executive orders is also a possibility outside of Congress.  

A sign that a grander deal may be in the works is that both sides in Canada and the US are publicly indicating renewed negotiations with 

plans to pursue an agreement over coming weeks. PM Carney, for example, recently stated that the US negotiators are “asking less and 

they’re offering more, but we’re not quite there.” There has also been reporting that USTR Greer is pushing President Trump to strike a 

trade deal with Canada soon. 

Overall, I’m cautiously optimistic and don’t buy the common narrative that Trump will double down against the agreement. If either he or 

GOP members read the room on vote day, then tariffs, assaults on key trading partners and allies and divisive trade policy were among the 

factors that cost them the vote. 

A meaningful deescalation of trade tensions between Canada and the US could lower uncertainty and raise confidence to spend and invest. 

It would probably lead us to revise our growth outlook somewhat higher. It would also reinforce conviction in our forecast for the BoC to 

hike three more times to 3.25%—and possibly more. It would also begin to remove a meaningful discount to the undervalued C$. 

Funding Deadline 

They will need to address the December 11th funding deadline. A Continuing Resolution had extended funding for US$1.7 trillion of 

discretionary spending. Congress has yet to pass any of the twelve required appropriations bills and so broad funding requirements could 

end on December 11th subject to carve-outs and exemptions. Some federal government employees would be furloughed and some non-
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mandatory programs would lapse in a shutdown scenario. There would be a need for either sweeping appropriations bills to be passed or 

another continuing resolution to temporarily extend funding. 

A lengthy and widespread shutdown amid failure to achieve a funding deal could then pass control over what shape it takes to the 

Democrats in the new Congress.  

There is precedence for a lot of action on appropriations measures to unfold in the lame duck session. This site includes a history of 

appropriations bills and continuing resolutions during the different lame duck sessions in history and how fruitful this period can be. This 

time would require a 60-vote super majority in the Senate to avoid a filibuster, but budget reconciliation may be an option that requires 

only a normal majority, albeit tied to the FY27 budget.  

In all, a series of appropriations bills and funding arrangements could lock in funding through much or all of the remainder of Trump’s term. 

The effect could reduce uncertainty but may agitate bond markets from an issuance standpoint. Failure to achieve this could be tied to the 

next key issue.  

Raise the Debt Ceiling? 

The federal government is just US$600 billion away from hitting the US$41.1 trillion debt 

ceiling. That’s nothing, given the speed by which money is flying out the door in Washington 

(chart 1).  

The GOP may get a jump on the Democrats by raising or suspending the debt ceiling now 

before the Democrats could apply leverage against the administration by seeking 

compromises. If not, then when paired with the funding deadline, it could create intense 

frictions with Trump using the debt ceiling as leverage. 

The few fiscal hawks still in the Republican party may lean toward a small increase and/or 

demand spending cuts. A risk is whether the administration may wish to have the issue flare 

later on when the Democrats take over Congress. 

A Reconciliation Bill? 

There may be more intensified movement afoot toward securing a reconciliation bill. This 

presents the opportunity to pass final priorities for the administration. This could include tax 

measures. It could also address disaster funding and various other policy priorities.  

As with all fiscal measures, GOP appetite for anything substantial may be low given concern among some of them about the health of the 

US fiscal situation and given a possible lack of engagement among those who were voted out. 

AI & Data Centres 

The Ratepayer Protection Act passed the House in September and applies pressure on data centres to cover the entire cost of their energy 

demands while insulating other users from the effects of higher electricity and other energy prices. It has yet to pass the Senate. There may 

be a rush to pass this Act because the Democrats are seeking stronger requirements. There is also the Power Up Act to consider and several 

other House proposals to address voter concern about the rise of data centres. Expect a lot more on this in the new Congress but Trump is 

a strong proponent of data centres and would presumably veto overly aggressive measures. For my two cents, data centres should 

onboard all related costs of development. 

Banking Regulations 

Several potential bills and actions will require monitoring.  

Democratic control of Congress raises uncertainties surrounding bank and nonbank regulations. Sectors like private equity and private 

credit may invite closer scrutiny, for example. The Democrats could complicate the plans announced in March by the Federal Reserve and 

other bank regulators to change capital requirements, how they are calculated, and possible levels including an Expanded Risk-Based 

Approach (EBRA). They may do so via heightened scrutiny, oversight and hearings. Those proposed changes were opposed by some 
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including the Fed’s Michael Barr who issued this statement. There will be heightened pressure to get easier bank regs through the current 

session under GOP control while regulatory agencies may otherwise continue to operate outside of Congress. 

Another issue is the Clarity Act that is the House of Representatives’ response to the GENIUS Act on stablecoins which has yet to pass the 

Senate.  

Another is the 21st Century Road to Housing Act. It has bipartisan support, but a piece of legislation may be pursued before the end of the 

current session. 

Farm Bill extension 

The massive collection of subsidies to US farmers expired at the end of September and needs to be addressed probably in this window 

before the new Congress given the importance of the farming base to Trump. 

Stacking the Court? 

There is also the matter of whether to force the early departure of Supreme Court judges during the lame duck session so that the Trump 

administration can have their positions filled during the lame duck session. Clarene Thomas and Samuel Alito may be such candidates. The 

motive would be to secure a last opportunity to extend a conservative presence as Alito and Thomas are 76 and 78 years of age 

respectively.  

Risks to some or all of these matters may also depend upon the tone in Congress among Republicans themselves. Trump is likely to issue 

many pardons to protect key figures before the Democrats take charge. There may also be changes to his cabinet, although Trump has 

denied that Secretary of War Hegseth may be out.  

US INFLATION—TONE SETTER FOR THE NEXT FOMC DECISION 

US inflation will be the week’s main event. CPI on Tuesday and then producer prices on Friday will give us what we need for the last 

estimates of the Fed’s historically preferred inflation gauge to be released on November 25th and before the next policy decision on 

December 9th. They will also be the last CPI and PPI estimates before that meeting as the next ones will be released the day after. 

Ergo, what happens this week will set the tone for parts of the FOMC that pay heed to fresh data evidence. 

CPI is expected to rise by 0.3% m/m SA and core 

CPI (ex-food and energy) is expected to perform 

similarly. We won’t get official year-over-year 

rates this time because the BLS did not publish 

CPI last October due to the government 

shutdown. Using interpolation methods to 

develop a rough proxy for last October, we can 

still infer that the year-over-year total CPI rate 

may be stable at around 3.7% with core rising to 

2.9% (2.6% prior).  

Gasoline prices were little changed in October 

over September. Food prices were probably 

similarly tame. Because of these two points 

headline and core inflation measures are 

expected to be identical. 

Core services inflation is estimated to be firm again and is one of the hotter areas of price increases of late (chart 2). One reason we expect 

this is that energy and other cost pressures continue to get passed on through airfare (chart 3).  

Goods inflation has also picked up (chart 4). 

Weighted ISM price signals continue to point toward higher near-term inflation readings (chart 5). Services will be a major part of this. 
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Housing inflation is expected to be up by 0.2–

0.3 as most of the shelter-related price 

pressures have recently been through hotel 

and other lodgings away from home.  

Vehicle prices may ease given industry tracking 

of new vehicle prices and the fact that used 

vehicle prices are coming off a hot prior 

month. 

Also keep an eye on potential increases in 

weather-affected prices. This piece from the 

San Francisco Federal Reserve argues that El 

Niño may have already contributed to price 

inflation starting as soon as July through 

expected influences. They argue the effects may 

dissipate by year-end. If so, then there is risk 

that markets won’t see through a temporary 

influence on inflation—and perhaps the 

Federal Reserve will also find it difficult to do 

so. 

The categories within producer prices that 

matter to PCE are shown in chart 6 and will 

be used to supplement a final estimate for 

the Fed’s preferred inflation gauges. 

Apart from the data wiggles, what is driving 

US inflation in a bigger picture sense? 

The US economy remains in excess aggregate 

demand with no slack as captured by the 

output gap measure (chart 7). It’s easier to 

pass on cost pressures such as high 

commodity prices when competitors have 

little or no slack that would enable them to ramp up marketing and production in order to take someone else’s market share.  

There is ongoing tariff passthrough. Industry anecdotes behind ISM price signals referenced US metals tariffs and Canadian retaliatory 

tariffs in particular (here). 

Heavy AI spending continues to drive prices higher in affected categories. Chart 8 offers just one example.  

Shipping costs have moved sharply higher this year especially on routes—such as Shanghai to Rotterdam—affected by the Iran war (chart 

9). 

Key, however, remains whether the first-round drivers of inflationary pressures can be sustained. The longer such cost pressures continue, 

the more likely that second-round pressures may dissipate. There are a few supporting arguments for this view: 

US consumers’ modest nominal wage growth of 3% y/y isn’t keeping up with inflation such that their purchasing power is squeezed (chart 

10) while nominal house price increases are so low that knocking inflation off of the trend means they are falling in real terms (chart 11). 

Consumers are dealing with this by saving less out of paycheques with a saving rate that is close to zero in inflation-adjusted terms, but 

second-round effects could mean that spending more on gas and groceries crowds out other spending as households repair finances.  

US companies tend to respond to cost pressures quicker than elsewhere in the world. They do so by cutting costs, cutting hiring and 

seeking greater productivity.  

0

1

2

3

4

5

6

7

8

9

10

35

40

45

50

55

60

65

70

75

19 20 21 22 23 24 25 26

Index

*Weighted at 75% of ISM-services prices paid 

index and 10% of ISM-mfg. prices paid index. 

Sources: Scotiabank Economics, BLS, ISM.

y/y % change

ISM prices paid 

weighted index (LHS)*

Headline 

inflation (RHS)

ISM Prices Paid vs Inflation

Chart 5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

Airline

Passenger

services

Portfolio

management

Physician care Home health,

hospice care

Nursing Home

care

PCE

Core PCE

Sources: Scotiabank Economics, BEA, BLS.

PPI Categories that Feed Into PCE

% of total weight 

Chart 6

-10

-8

-6

-4

-2

0

2

4

15 16 17 18 19 20 21 22 23 24 25 26

US Output Gap

US Economy in Excess Demand

% of GDP

Sources: Scotiabank Economics, CBO. 

Chart 7

-6

-4

-2

0

2

4

6

8

10

J
a

n
-2

3
M

a
r-

2
3

M
a

y
-2

3
J

u
l-

2
3

S
e

p
-2

3
N

o
v-

2
3

J
a

n
-2

4
M

a
r-

2
4

M
a

y
-2

4
J

u
l-

2
4

S
e

p
-2

4
N

o
v-

2
4

J
a

n
-2

5
M

a
r-

2
5

M
a

y
-2

5
J

u
l-

2
5

S
e

p
-2

5
N

o
v-

2
5

J
a

n
-2

6
M

a
r-

2
6

M
a

y
-2

6
J

u
l-

2
6

S
e

p
-2

6

US Goods Inflation 

m/m % change, SAAR

Sources: Scotiabank Economics, BLS.

US Goods Ex. food & 

energy CPI

Chart 4

https://www.frbsf.org/research-and-insights/publications/economic-letter/2026/11/impact-of-el-nino-on-us-economy/#toc_Conclusion
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-pmi-reports/services/october/


  THE GLOBAL WEEK AHEAD 

 November 6, 2026 

Global Economics 6 

The US labour market clears in real time to a 

much greater extent than elsewhere, such as 

Europe and even Canada. This means that 

second round wage pressures are usually less 

acute in the US and significantly because 

collective bargaining plays a much smaller role 

in the US. 

CENTRAL BANKS—WAKE RIDING 

Only a single central bank will weigh in with a 

fresh policy decision as most of the majors slip 

into a November lull. A wave of post-data Fed-

speak could be impactful and further 

communications from the Bank of Canada are 

due. 

FOMC Officials to Opine on Next Moves 

Several FOMC officials will speak in the wake of 

the latest nonfarm payrolls report (recap here) 

and Tuesday’s CPI readings. They won’t 

directly comment on the election but will take 

it onboard in their thinking about risks to the 

outlook for inflation including the Iran war. 

What they say may further inform the 

likelihood of another rate hike on December 

9th. Normally the FOMC delivers what it says in 

the September dot plot about the year-end 

rate. 

Several Governors (Waller, Jefferson) and 

regional Presidents (Goolsbee twice, Barkin, 

Schmid, Paulson, Hammack, Daly twice, and 

Williams) are on the docket and more may be 

added.  

BoC’s Not-Minutes 

The Bank of Canada will publish its not-minutes deliberations to the recent meeting on Tuesday. It will reinforce the rationale for that 

meeting’s rate hike but is not expected to offer more given the abundance of communication efforts on the day of the decision (recap here) 

and ensuing testimony before parliamentary committees. 

The Summary of Deliberations may be stale on arrival given data on GDP and jobs since the decision day as well as movements in oil prices 

and the outcome of the US midterms. 

Peru’s Central Bank—Stuffed Twice? 

BCRP delivers a decision on Thursday that may raise the reference rate by 25bps to 4.5%. Part of the logic is that the pressure to hike has 

risen after stuffing expectations for a hike by holding unchanged on October 7th. Inflation has only moved higher since that decision. If BCRP 

decides to hold again then it may rely upon uncertainty over the outlook for commodity-driven inflation and the USD following the US 

election, plus the fact that core inflation remains around target (chart 12).  

0

2,000

4,000

6,000

8,000

10,000

12,000

0

1,000

2,000

3,000

4,000

5,000

6,000

19 20 21 22 23 24 25 26

Shanghai Containerized Freight Index (LHS)

WCI Composite Rate (RHS)

Global Shipping Costs 

Sources: Scotiabank Economics, Drewry World 

Container Index, Shanghai Shipping Exchange. 

Index USD/40 ft. box

Chart 9

-4

-2

0

2

4

6

8

10

16 17 18 19 20 21 22 23 24 25 26

US Real Average Hourly Earnings
y/y % change

Sources: Scotiabank Economics, BLS. 

Chart 10

-15

-10

-5

0

5

10

15

20

25

02 05 08 11 14 17 20 23 26

US Housing Price

Sources: Scotiabank Economics, S&P.

S&P CoreLogic 

Case-Shiller HPI

y/y % change

Chart 11

70

75

80

85

90

95

100

105

110

115

22 23 24 25 26

CA

US - Computer equip.

US - Softwares

CPI: Computer Equip. & Softwares 

Index, Jan 2022 = 100

Sources: Scotiabank Economics, Statistics Canada, 

BLS. 

Chart 8

https://www.scotiabank.com/content/dam/scotiabank/sub-brands/scotiabank-economics/english/documents/scotia-flash/scotiaflash20261106A.pdf
https://www.scotiabank.com/content/dam/scotiabank/sub-brands/scotiabank-economics/english/documents/scotia-flash/scotiaflash20261028.pdf


  THE GLOBAL WEEK AHEAD 

 November 6, 2026 

Global Economics 7 

GLOBAL MACRO—PRETTY QUIET! 

The global line-up of other macroeconomic indicators beyond US CPI will be rather light this 

week and here I’ve partnered with Jay Parmar on parts of what follows. 

Canada may continue to digest the aftermath of its federal budget as it swings into renewed 

trade talks with the US that may generate headline risk. The formal calendar is expected to 

be quiet with just manufacturing sales during September expect to be little changed (Friday) 

as wholesale trade posts a modest gain (Friday). 

US markets may continue to grapple with ongoing election counts but will otherwise mostly 

focus on inflation stats. The rest of the calendar will be sparsely populated by a handful of 

readings like an expected slip in existing home sales during October (Thursday), plus weekly 

jobless claims and ADP private payrolls, and weak real wages during October (Tuesday). 

The UK will release preliminary Q3 GDP on Thursday, alongside a breakdown of September 

activity data. Following stronger than expected growth in the first two months of the quarter, 

monthly data through August point to a resilient economy, with Q3 growth tracking around 

+0.7% q/q, up from 0.5% in Q2. Resilient household consumption, as reflected in the latest 

retail sales data through September, is also expected to support growth. While Q3 growth is tracking above the BoE’s expectations, the key 

question for markets will be whether this momentum can be sustained into Q4 and next year amid persistent growth headwinds. The OBR’s 

latest forecasts highlight this divergence, with a modest upgrade to 2026 growth but a more pronounced downgrade to 2027. 

On inflation, the focus will be on India’s October CPI print on Thursday, the final reading ahead of the RBI’s December meeting. A 25bp 

December hike is already priced in, with inflation expected to breach the 6% upper bound of the RBI’s target range. Attention will therefore 

turn to the core print for signals on the scope for further tightening. 

Furthermore, inflation data from Mexico and Colombia on Monday, followed by Norway on Tuesday, will mark one of the final two readings 

ahead of their respective December central bank meetings, with only Colombia expected to move. 
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Key Indicators for the week of November 9 – 13

dd

Forecasts at time of publication.

Sources: Bloomberg, Scotiabank Economics.

North America

Country Date Time Indicator Period BNS Consensus Latest

MX 11-09 07:00 Bi-Weekly Core CPI (% change) Oct 31 -- 0.1 0.3

MX 11-09 07:00 Bi-Weekly CPI (% change) Oct 31 -- 0.2 0.4

MX 11-09 07:00 Consumer Prices (m/m) Oct -- 0.6 0.4

MX 11-09 07:00 Consumer Prices (y/y) Oct -- 3.6 3.5

MX 11-09 07:00 Consumer Prices Core (m/m) Oct -- 0.3 0.2

US 11-09 10:00 Wholesale Inventories (m/m) Sep F -- 0.6 0.6

US 11-10 08:30 CPI (m/m) Oct 0.3 0.3 0.6

US 11-10 08:30 CPI (index) Oct -- 337.4 336.9

US 11-10 08:30 CPI ex. Food & Energy (m/m) Oct 0.3 0.2 0.3

MX 11-11 07:00 Industrial Production (m/m) Sep -- -- 0.6

MX 11-11 07:00 Industrial Production (y/y) Sep -- -- 3.5

US 11-11 07:00 MBA Mortgage Applications (w/w) Nov 06 -- -- -1.2

CA 11-12 08:30 Building Permits (m/m) Sep -- -- 8.8

US 11-12 08:30 Initial Jobless Claims (000s) Nov 07 195 195 189

US 11-12 08:30 Continuing Claims (000s) Oct 31 1700 -- 1718

US 11-12 10:00 Existing Home Sales (mn a.r.) Oct 3.8 3.9 4.0

US 11-12 10:00 Existing Home Sales (m/m) Oct -4.8 -3.3 1.5

US 11-12 14:00 Treasury Budget (US$ bn) Oct -- -- -26.9

CA 11-13 08:30 Manufacturing Shipments (m/m) Sep 0.1 0.1 1.5

CA 11-13 08:30 Wholesale Trade (m/m) Sep 0.5 -- -1.6

US 11-13 08:30 PPI (m/m) Oct 0.3 0.4 1.3

US 11-13 08:30 PPI ex. Food & Energy (m/m) Oct 0.3 0.3 0.7

Europe

Country Date Time Indicator Period Consensus Latest

GE 11-11 02:00 CPI (m/m) Oct F -0.2 -0.2

GE 11-11 02:00 CPI (y/y) Oct F 2.8 2.8

GE 11-11 02:00 CPI - EU Harmonized (m/m) Oct F -0.1 -0.1

GE 11-11 02:00 CPI - EU Harmonized (y/y) Oct F 2.8 2.8

IT 11-11 04:00 Industrial Production (m/m) Sep 0.9 -1.3

UK 11-12 02:00 Business Investment (q/q) 3Q P -0.3 1.8

UK 11-12 02:00 GDP (q/q) 3Q P 0.7 0.4

UK 11-12 02:00 Index of Services (m/m) Sep 0.1 0.0

UK 11-12 02:00 Industrial Production (m/m) Sep -0.4 0.8

UK 11-12 02:00 Manufacturing Production (m/m) Sep -0.5 1.2

UK 11-12 02:00 Visible Trade Balance (£ mn) Sep -19200.0 -18007.0

GE 11-12 Current Account (€ bn) Sep -- 10.3

FR 11-13 02:45 CPI (m/m) Oct F 0.4 0.4

FR 11-13 02:45 CPI (y/y) Oct F 3.4 3.4

FR 11-13 02:45 CPI - EU Harmonized (m/m) Oct F 0.4 0.4

FR 11-13 02:45 CPI - EU Harmonized (y/y) Oct F 3.8 3.8

SP 11-13 03:00 CPI (m/m) Oct F 0.6 0.6

SP 11-13 03:00 CPI (y/y) Oct F 4.9 4.9

SP 11-13 03:00 CPI - EU Harmonized (m/m) Oct F 0.5 0.5

SP 11-13 03:00 CPI - EU Harmonized (y/y) Oct F 4.9 4.9

PD 11-13 03:30 GDP (y/y) 3Q P 3.60 3.90

EC 11-13 05:00 Employment (q/q) 3Q P -- 0.1

EC 11-13 05:00 GDP (q/q) 3Q P 0.4 0.4

EC 11-13 05:00 Trade Balance (€ mn) Sep -- -16109.5

RU 11-13 11:00 Real GDP (y/y) 3Q A 1.00 1.30
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Key Indicators for the week of November 9 – 13

dd

Forecasts at time of publication.

Sources: Bloomberg, Scotiabank Economics.

Asia Pacific

Country Date Time Indicator Period Consensus Latest

CH 11-08 20:30 CPI (y/y) Oct 0.8 0.9

CH 11-08 20:30 PPI (y/y) Oct 5.3 5.0

PH 11-08 21:00 Real GDP (q/q) 3Q 0.9 0.6

PH 11-08 21:00 Real GDP (y/y) 3Q 3.1 2.4

ID 11-08 22:00 Consumer Confidence Index Oct -- 118.1

JN 11-09 00:00 Coincident Index CI Sep P 119.4 118.8

JN 11-09 00:00 Leading Index CI Sep P 116.6 118.0

JN 11-09 00:00 New Composite Leading Economic Index Sep P 116.6 118.0

TA 11-09 03:00 Exports (y/y) Oct 52.2 60.9

TA 11-09 03:00 Imports (y/y) Oct 67.0 51.7

TA 11-09 03:00 Trade Balance (US$ bn) Oct 24.0 23.6

JN 11-09 18:30 Household Spending (y/y) Sep -3.1 -3.1

JN 11-09 18:50 Bank Lending (y/y) Oct -- 5.3

JN 11-09 18:50 Current Account (¥ bn) Sep 3300.0 4062.0

JN 11-09 18:50 Trade Balance - BOP Basis (¥ bn) Sep -225.8 -687.7

MA 11-09 23:00 Industrial Production (y/y) Sep 5.7 5.0

TH 11-09 Consumer Confidence Economic Oct -- 45.1

SK 11-10 18:00 Unemployment Rate (%) Oct 2.6 2.6

JN 11-10 18:50 Japan Money Stock M2 (y/y) Oct -- 2.0

JN 11-10 18:50 Japan Money Stock M3 (y/y) Oct -- 1.2

CH 11-10 Exports (y/y) Oct 36.9 36.3

CH 11-10 Imports (y/y) Oct 33.6 31.0

CH 11-10 Trade Balance (USD bn) Oct 125.9 133.5

JN 11-11 01:00 Machine Tool Orders (y/y) Oct P -- 60.4

IN 11-12 05:30 CPI (y/y) Oct 6.00 5.54

NZ 11-12 16:30 Business NZ PMI Oct -- 56.5

IN 11-13 Exports (y/y) Oct -- 23.0

IN 11-13 Imports (y/y) Oct -- 8.0

Latin America

Country Date Time Indicator Period BNS Consensus Latest

CO 11-09 18:00 Consumer Price Index (m/m) Oct -- 0.3 0.4

CO 11-09 18:00 Consumer Price Index (y/y) Oct -- 6.4 6.3

BZ 11-12 07:00 IBGE Inflation IPCA (m/m) Oct -- -- 0.8

BZ 11-12 07:00 IBGE Inflation IPCA (y/y) Oct -- -- 4.6

PE 11-12 18:00 Reference Rate (%) Nov 12 4.25 -- 4.25

BZ 11-13 07:00 Retail Sales (m/m) Sep -- -- 0.1

BZ 11-13 07:00 Retail Sales (y/y) Sep -- -- 0.4

CO 11-13 10:00 Retail Sales (y/y) Sep -- -- 7.3
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Global Auctions for the week of November 9 – 13

dd

Sources: Bloomberg, Scotiabank Economics.

North America

Country Date Time Event

CA 11-09 12:00 Canada to Sell 10 Year Bonds

US 11-09 13:00 U.S. To Sell USD58 Bln 3-Year Notes

US 11-10 13:00 U.S. To Sell USD42 Bln 10-Year Notes

CA 11-12 12:00 Canada to Sell 2 Year Bonds

US 11-12 13:00 U.S. To Sell USD25 Bln 30-Year Bonds

Europe

Country Date Time Event

NE 11-10 04:00 Netherlands to Sell 2.75% 2036 Bonds

UK 11-10 05:00 UK to Sell GBP1 Billion of 5.375% 2056 Bonds

NO 11-11 05:00 Norway to Sell Bonds

SZ 11-11 05:00 Switzerland to Sell Bonds

SW 11-11 05:00 Sweden to Sell SEK5 Billion of 2.75% 2037 Bonds

GE 11-11 05:30 Germany to Sell EU2.5 Billion of 30-year Bonds

IT 11-12 05:00 Italy to Sell Bonds

UK 11-12 05:00 UK to Sell 4.125% 2033 Bonds

Asia Pacific

Country Date Time Event

JN 11-09 22:35 Japan to Sell 30-Year Bonds

JN 11-11 22:35 Japan to Sell 5-Year Bonds

CH 11-12 21:35 China To Sell 10-Year New Bonds

CH 11-12 21:35 China To Sell 3-Year New Bonds

Latin America

Country Date Time Event

No Scheduled Auctions
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Events for the week of November 9 – 13

dd

Sources: Bloomberg, Scotiabank Economics.

North America

Country Date Time Event

US 11-09 10:00 Fed's Goolsbee Speaks in Moderated Q&A

US 11-09 12:15 Fed's Barkin Speaks to Greater Greer Chamber of Commerce

US 11-10 04:00 Fed's Waller Gives Keynote Speech

CA 11-10 13:30 Bank of Canada Summary of Deliberations

US 11-10 13:30 Fed's Schmid Participates In Fireside Chat

US 11-10 18:30 Fed's Paulson Speaks on Economic Outlook

US 11-12 09:00 Fed's Hammack Speaks in Moderated Conversation

US 11-12 11:30 Fed's Goolsbee Speaks in Moderated Q&A at Yahoo! Finance

US 11-12 13:10 Fed's Daly Delivers Keynote Remarks at Stanford

US 11-12 18:30 Fed's Williams Participates in Panel Discussion

US 11-13 12:00 Fed's Daly Speaks in Moderated Discussion

US 11-13 19:00 Fed's Jefferson Speaks at UC San Diego

Europe

Country Date Time Event

UK 11-09 12:25 BOE Governor Bailey Speaks in Zurich

UK 11-10 07:30 BOE's Lombardelli Speaks in London

EC 11-10 11:45 ECB's Lane Speaks in London

EC 11-10 12:30 ECB's Escriva Speaks in Geneva

UK 11-10 13:30 BOE Chief Economist Pill Speaks in London

IR 11-11 07:00 Central Bank Governor Gabriel Makhlouf lecture

EC 11-12 04:00 ECB Publishes Economic Bulletin

EC 11-13 02:00 ECB's Simkus, Schnabel Speak in Vilnius

EC 11-13 03:30 ECB's Zigman Speaks in Budapest

Asia Pacific

Country Date Time Event

JN 11-07 BOJ Governor Ueda Speaks in Washington, DC

AU 11-08 17:30 RBA's Hunter-Speech

JN 11-09 18:50 BOJ Summary of Opinions (Oct. MPM)

NZ 11-09 19:15 RBNZ Chief Economist Conway Speaks on Economy

JN 11-11 BOJ Board Member Asada Speaks in Nagasaki

Latin America

Country Date Time Event

BZ 11-10 06:00 Central Bank Meeting Minutes

PE 11-12 18:00 Reference Rate
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Global Central Bank Watch 

dd

Sources: Bloomberg, Scotiabank Economics.

NORTH AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Canada – Overnight Target Rate 2.50 December 9, 2026 2.75 2.50

Federal Reserve – Federal Funds Target Rate 4.00 December 9, 2026 4.25 4.25

Banco de México – Overnight Rate 6.50 December 17, 2026 6.50 6.50

EUROPE

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

European Central Bank – Refinancing Rate 2.65 December 17, 2026 2.90 2.90

European Central Bank – Marginal Lending Facility Rate 2.90 December 17, 2026 3.15 3.15

European Central Bank – Deposit Facility Rate 2.50 December 17, 2026 2.75 2.75

Bank of England – Bank Rate 3.75 December 17, 2026 4.00 4.00

Swiss National Bank – Sight Deposit Rate 0.00 December 10, 2026 0.00 0.00

Central Bank of Russia – One-Week Auction Rate 14.00 December 18, 2026 14.00 14.00

Sweden Riksbank – Repo Rate 2.00 December 16, 2026 2.00 2.00

Norges Bank – Deposit Rate 4.50 December 17, 2026 4.50 4.50

Central Bank of Turkey – Benchmark Repo Rate 36.00 December 10, 2026 36.00 36.00

ASIA PACIFIC

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Japan – Policy Rate 1.25 December 18, 2026 1.50 1.50

Reserve Bank of Australia – Cash Rate Target 4.85 December 7, 2026 4.85 4.85

Reserve Bank of New Zealand – Cash Rate 2.75 December 8, 2026 3.00 3.00

People's Bank of China – 7-Day Reverse Repo Rate 1.40 TBA 1.40 1.40--

Reserve Bank of India – Repo Rate 5.50 December 3, 2026 5.75 5.75

Bank of Korea – Base Rate 3.00 November 26, 2026 3.25 3.25

Bank of Thailand – Repo Rate 1.00 December 23, 2026 1.00 1.00

Bank Negara Malaysia – Overnight Policy Rate 2.75 TBA 2.75 2.75

Bank Indonesia – BI-Rate 5.75 November 18, 2026 5.75 5.75

Central Bank of Philippines  – Overnight Borrowing Rate 5.50 December 17, 2026 5.50 5.50

LATIN AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Banco Central do Brasil – Selic Rate 13.75 December 9, 2026 13.75 13.75

Banco Central de Chile – Overnight Rate 4.50 December 15, 2026 4.50 4.50

Banco de la República de Colombia – Lending Rate 12.25 December 18, 2026 12.25 12.25

Banco Central de Reserva del Perú – Reference Rate 4.25 November 12, 2026 4.25 4.25

AFRICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

South African Reserve Bank – Repo Rate 7.25 November 19, 2026 7.25 7.25

Bank of Canada (BoC): The BoC's not-minutes Summary of Deliberations to the process leading up to the October 28th decision will be released on Tuesday. No 

further material insights are expected in the wake of heavy communications at that meeting and during parliamentary testimony. FOMC: A variety of Governors and 

regional Presidents may weigh in on their bias into the December 9th decision in the wake of nonfarm payrolls and US CPI.

Banco Central de Reserva del Perú (BCRP): BCRP's meeting on Thursday is expected to be another “live” one after the bank defied consensus expectations for a 

25bp hike in October. Since then, October inflation has surprised to the upside, with headline inflation jumping to 5.2% and core inflation rising to 4.6%, both above 

the bank’s 1–3% target range. Twelve-month inflation expectations also remained elevated at 3.1%, slightly above the upper bound of the target range. However, core 

inflation excluding transportation, while increasing, remained at the 2% midpoint of the target range, suggesting that the broadening of price pressures remains 

contained. Upside risks nevertheless persist from the upcoming El Niño and continued tensions in the Middle East. Against this backdrop, the bank faces a finely 

balanced risk management decision over whether inflation risks have increased sufficiently to warrant a hike or whether it still has room to wait and monitor incoming 

data.
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