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GLOBAL ECONOMICS  

DAILY POINTS 

December 3, 2024 @ 7:55 EST KEY POINTS: 

• Markets await the week’s main developments 

• Fed-speak adds a little to December cut pricing 

• French bonds are in a holding pattern ahead of tomorrow’s confidence vote 

• Swiss CPI keeps markets on the fence toward SNB upsizing 

• US JOLTS, vehicle sales on tap 

• Canada’s bank earnings season kicks off 

There are very light developments to consider this morning. France is in a holding pattern 

with the government likely to fail a confidence motion tomorrow. Data releases are of little 

consequence. Fed-speak added a touch to December FOMC rate cut pricing after 

Governor Waller spoke late yesterday and said “at present I lean toward supporting a cut.” 

More Fed-speak is on tap today. 

Swiss CPI Fails to Sway SNB Pricing 

Overnight releases were very light. Swiss CPI was on the screws at -0.1% m/m NSA with EU-

harmonized CPI down -05% and core up a tick to 0.9% y/y. Markets slightly trimmed priced 

for the December 12th SNB decision and are on the fence toward -25 and -50bps. 

BoK Vindicated 

South Korean CPI validated the BoK’s surprise cut last week by landing at -0.3% m/m (-0.1% 

consensus). Core CPI was up a tick to 1.9% y/y but entirely on year-ago base effects as m/m 

core NSA was little changed (+0.027% m/m) which was in line with the historical average for 

like months of November. 

Turkish CPI Leans Against Near-Term Easing 

Turkish CPI didn’t scream out for the Central Bank of Turkey to shift toward easing mode 

any time soon despite prior guidance. It was up 2.2% m/m NSA (1.9% consensus) with 

core at 47.1% y/y. President Erdogan, however, recently remarked that he expects rate 

cuts to begin soon. 

Fed-Speak, JOLTS, Vehicle Sales 

Fed-speak (Kugler 12:35pmET and Goolsbee 1:30pmET, 3:45pmET) and light US data are 

on tap. JOLTS job vacancies for October (10amET) offer the most market risk today ahead 

of Friday’s payrolls. Vehicle sales are expected to jump (consensus 16.1 million SAAR, 

Scotia 16.5, prior 16.0) based on industry guidance and arrive late this afternoon. 

Canada’s Bank Earnings Season 

BNS kicked off the Canadian bank Q4 and full year earnings season. Q4 EPS (C$1.57, 

consensus $1.60) and revenues ($8.53B, consensus $8.61) both disappointed consensus 

expectations but masked strategic progress into 2025. See here for more. RBC and 

National release tomorrow, followed by BMO, CIBC, and TD on Thursday.  
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Chart 1 

Chart 2 

Country Date Time Indicator BNS Consensus Latest

US 12/03 10:00 JOLTS Job Openings (000s) -- 7519.0 7443.0

US 12/03 e.o.d. Total Vehicle Sales (mn a.r.) 16.5 16.1 16.0

US 12/03 12:15 Fed's Daly

US 12/03 12:35 Fed's Kugler

US 12/03 13:30 Fed's Goolsbee

US 12/03 15:45 Fed's Goolsbee
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Fixed Income

Last 1-day 1-wk Last 1-day 1-wk Last 1-day 1-wk Last 1-day 1-wk

U.S. 4.18 4.18 4.26 4.10 4.09 4.19 4.21 4.19 4.31 4.39 4.36 4.48 Canada - BoC 3.75

CANADA 3.05 3.05 3.23 2.97 2.96 3.14 3.10 3.08 3.28 3.15 3.12 3.29

GERMANY 1.95 1.90 2.02 1.91 1.87 2.03 2.06 2.03 2.19 2.29 2.27 2.42 US - Fed 4.75

JAPAN 0.62 0.62 0.59 0.75 0.75 0.74 1.08 1.08 1.07 2.30 2.29 2.29

U.K. 4.21 4.21 4.33 4.07 4.07 4.22 4.22 4.21 4.35 4.75 4.73 4.83 England - BoE 4.75

CANADA -113 -113 -102 -113 -113 -105 -111 -111 -103 -124 -124 -119 Euro zone - ECB 3.40

GERMANY -223 -228 -224 -219 -222 -216 -215 -216 -212 -210 -209 -206

JAPAN -356 -356 -367 -335 -334 -345 -313 -311 -324 -209 -207 -219 Japan - BoJ -0.10

U.K. 2 3 8 -3 -2 3 1 2 5 36 37 35

Equities Mexico - Banxico 10.25

1 Day 1-mo

S&P/TSX -0.2 5.5 Australia - RBA 4.35

Dow 30 -0.3 6.5

S&P 500 0.2 5.6 New Zealand - RBNZ 4.25

Nasdaq 1.0 6.4

DAX 0.2 3.7

FTSE 0.8 2.5

Nikkei 1.9 3.1 Canada - BoC Dec 11, 2024

Hang Seng 1.0 -4.0

CAC 0.3 -2.0 US - Fed Dec 18, 2024

Commodities

WTI Crude 1.7 -0.4 England - BoE Dec 19, 2024

Natural Gas -2.6 17.6

Gold 0.0 18.4 Euro zone - ECB Dec 12, 2024

Silver -0.8 -7.1

CRB Index -0.8 1.8 Japan - BoJ Dec 19, 2024

Currencies

USDCAD -0.0 1.0 Mexico - Banxico Dec 19, 2024

EURUSD 0.1 -3.4

USDJPY 0.1 -1.6 Australia - RBA Dec 09, 2024

AUDUSD 0.1 -1.6

GBPUSD -0.1 -2.4 New Zealand - RBNZ Feb 18, 2025

USDCHF -0.1 2.5

              Spreads vs. U.S. (bps):               

Government Yield Curves (%):

2-YEAR 5-YEAR 10-YEAR 30-YEAR

37.6

Last

25590

44782

6047

19404

19971

Change

-57.7

-128.7

14.8

185.8

66.8

735.8

196.0

24.2

% change:

18.6

-1.2

1-wk

0.7

Level

2.1

0.9

8380

39249

19746

7261

% change:

1-yr

25.1

23.6

31.6

35.6

21.8

11.3

18.1

% change:

1.1

1.3

2.1

3.5

1.5

3.1

-1.8

11.3-7.1

0.4

0.3

-1.1

-6.5

27.4

21.0

Level

Level

3.13

-2.39

-0.08

284.55

69.23

2639.81

30.46

1.13

0.68

-0.25

-0.0008

1.4041

1.0507

149.69

0.6480

1.2644

0.8857

-0.0006

0.0009

0.0900

0.0005

-0.0011

Current Rate

Central Banks

Next Meeting Date

-0.1

-2.1

-0.1

0.2

-2.2

0.1

0.6

3.7

-3.0

1.7

0.1

1.5

5.1



December 3, 2024 

DAILY POINTS 

3 Global Economics  

This report has been prepared by Scotiabank Economics as a resource for the clients of Scotiabank. Opinions, estimates and projections contained herein are our own as of the date hereof and are subject 

to change without notice. The information and opinions contained herein have been compiled or arrived at from sources believed reliable but no representation or warranty, express or implied, is made as 

to their accuracy or completeness. Neither Scotiabank nor any of its officers, directors, partners, employees or affiliates accepts any liability whatsoever for any direct or consequential loss arising from 

any use of this report or its contents. 

These reports are provided to you for informational purposes only. This report is not, and is not constructed as, an offer to sell or solicitation of any offer to buy any financial instrument, nor shall this 

report be construed as an opinion as to whether you should enter into any swap or trading strategy involving a swap or any other transaction. The information contained in this report is not intended to 

be, and does not constitute, a recommendation of a swap or trading strategy involving a swap within the meaning of U.S. Commodity Futures Trading Commission Regulation 23.434 and Appendix A 

thereto. This material is not intended to be individually tailored to your needs or characteristics and should not be viewed as a “call to action” or suggestion that you enter into a swap or trading strategy 

involving a swap or any other transaction. Scotiabank may engage in transactions in a manner inconsistent with the views discussed this report and may have positions, or be in the process of acquiring or 

disposing of positions, referred to in this report. 

Scotiabank, its affiliates and any of their respective officers, directors and employees may from time to time take positions in currencies, act as managers, co-managers or underwriters of a public offering 

or act as principals or agents, deal in, own or act as market makers or advisors, brokers or commercial and/or investment bankers in relation to securities or related derivatives. As a result of these actions, 

Scotiabank may receive remuneration. All Scotiabank products and services are subject to the terms of applicable agreements and local regulations. Officers, directors and employees of Scotiabank and 

its affiliates may serve as directors of corporations. 

Any securities discussed in this report may not be suitable for all investors. Scotiabank recommends that investors independently evaluate any issuer and security discussed in this report, and consult 

with any advisors they deem necessary prior to making any investment. 

This report and all information, opinions and conclusions contained in it are protected by copyright. This information may not be reproduced without the prior express written consent of Scotiabank. 

Trademark of The Bank of Nova Scotia. Used under license, where applicable.  

Scotiabank, together with “Global Banking and Markets”, is a marketing name for the global corporate and investment banking and capital markets businesses of The Bank of Nova Scotia and certain of its 

affiliates in the countries where they operate, including; Scotiabank Europe plc; Scotiabank (Ireland) Designated Activity Company; Scotiabank Inverlat S.A., Institución de Banca Múltiple, Grupo 

Financiero Scotiabank Inverlat, Scotia Inverlat Casa de Bolsa, S.A. de C.V., Grupo Financiero Scotiabank Inverlat, Scotia Inverlat Derivados S.A. de C.V. – all members of the Scotiabank group and 

authorized users of the Scotiabank mark. The Bank of Nova Scotia is incorporated in Canada with limited liability and is authorised and regulated by the Office of the Superintendent of Financial 

Institutions Canada. The Bank of Nova Scotia is authorized by the UK Prudential Regulation Authority and is subject to regulation by the UK Financial Conduct Authority and limited regulation by the UK 

Prudential Regulation Authority. Details about the extent of The Bank of Nova Scotia's regulation by the UK Prudential Regulation Authority are available from us on request. Scotiabank Europe plc is 

authorized by the UK Prudential Regulation Authority and regulated by the UK Financial Conduct Authority and the UK Prudential Regulation Authority.  

Scotiabank Inverlat, S.A., Scotia Inverlat Casa de Bolsa, S.A. de C.V, Grupo Financiero Scotiabank Inverlat, and Scotia Inverlat Derivados, S.A. de C.V., are each authorized and regulated by the Mexican 

financial authorities.  

Not all products and services are offered in all jurisdictions. Services described are available in jurisdictions where permitted by law. 


