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Peru Election and Rate Decision, Regional CPI

¢  The June rate announcements cycle begins with the BCRP, BoC, and ECB on tap next
week, where only the latter is expected to tweak policy with a 25bps hike (but don’t
count out a BCRP surprise).

¢  Ahandful of May CPI releases from Chile, Mexico, Brazil, the U.S., and China also
await, while markets continue to keep a close eye on Middle East developments with
a peace deal remaining elusive. CUSMA renewal noise is also making the rounds as
the countries near the July 1° deadline with seemingly little progress being made
and high odds of missing this key date.

« Intoday’s report, our economists in Mexico go over the latest OECD forecasts for the
global economy, with Mexico’s 2026 GDP growth seen underperforming all but a
handful of Eurozone countries and Japan.

The BCRP, ECB, and BoC kick off the June cycle of global rate decisions next week, with
Mexico and South Africa kicking off the 2026 FIFA World Cup on Thursday, and the week
opening to preliminary counts of Peru’s tightly-contested second round presidential vote
this Sunday. The BCRP and BoC are set to hold at 4.25% and 2.25%, respectively, while the
ECB is seen hiking 25bps to 2.25% accompanied by new macroeconomic projections.

Alongside these central bank decisions, we also get a handful of May CPI releases from
Chile, Mexico, Brazil, the U.S., and China, among others, but only second-tier data from
across the globe otherwise. Chile will publish May international trade data and the BCCh'’s
economists’ and traders’ surveys, Mexico has April industrial production and Banxico’s
regional economies report on tap, and the U.S.’s calendar also includes PPl and U. of
Michigan figures.

As always, developments in Middle East peace talks will play a key role in market sentiment
that is looking downbeat into the week’s close on the back of rising tensions as well as
weakness in the technology space—with rising yields following the U.S.’s strong jobs report
weighing further. CUSMA trade negotiations also seem to be moving slowly, leaving the July
1%t renewal deadline at clear risk of being missed, but without any public confirmation that
this may be the case nor any official announcements by any of the parties regarding how
talks are shaping up or what the bases of negotiation are.

Uncertainty is high regarding the winner of Sunday’s vote in Peru. The latest polls place the
right’s Fujimori and the left’s Sdnchez in a statistical tie where the former enjoys only a
slight polling advantage in surveys that, in Peru, have tended to be off the mark (Sdnchez
was not a leading candidate in surveys ahead of the first-round contest). As argued by our
team last month, a victory for Sdnchez could be highly transformative to the country’s
economic model. There is greater confidence for the rematch of the 2010 opener (1-1).
Polymarket gives about 70% odds to a Mexican victory, against 20% odds of a draw and
only a 10% chance of a South African win.

Now, while we don’t think the BCRP will surprise at its rate announcement next Thursday,
economists and markets have been caught off-guard by the BCRP multiple times
throughout the bank’s easing cycle which began in September 2023. This time around, risks
are tilted towards the BCRP surprising with a rate hike, although this is not our baseline.
Rather than shifting to a restrictive path that would tee up more hikes, a rate increase
would be an adjustment in response to recent prices data (May’s reading undershot
estimates, however) and rising inflation expectations. Twelve months ahead inflation
expectations sit at 2.9%, as per the latest BCRP survey, thus taking the real policy rate to its
lowest level since July/August 2022, at 1.36%, compared to 2.1/2.2% in the first two months
of the year, prior to the beginning of the conflict in the Middle East and the surge in global

June 5, 2026

CONTRIBUTORS

Juan Manuel Herrera

Director

+52.55.2299.6675 (Mexico)
juanmanuel.herrera@scotiabank.com

Global Economics


https://www.scotiabank.com/ca/en/about/economics/economics-publications/post.daily-publications.latam-daily.latam-daily.2026-issues.-may-19-2026-.html
mailto:juanmanuel.herrera@scotiabank.com

Scotiabank. LATAM WEEKLY

June 5, 2026

energy prices. Meanwhile, Peru’s economy remained in strong standing in the early part of the year despite electoral uncertainty as underlying
demand drivers (e.g. labour market) remain in solid shape and are getting a push from Peruvians deploying funds from pension withdrawals.

On Monday, Chilean CPl is expected to accelerate to 4.2% from 4.0% y/y on the back of a 0.5% monthly increase in prices (compared to +0.2% last
May), for its highest reading since September 2024. Housing (bills and rents) and transportation prices should be the main drivers of the monthly
increase, with airfares acting as the main contributor within the transportation sector complemented by a small increase in gasoline prices.
Underlying drivers of inflation are also elevated, however, with inflation ex. volatile items forecast to increase 0.4% m/m (keeping around 3.4% y/y),
partly reflecting second round or indirect effects from higher energy prices. Note that May inflation data can be influenced by large price increases
ahead of Cyber Day discounts in early-June. These price hikes could result in a data surprise in Monday’s data since their magnitude is tough to pin
down.

Mexico follows on Tuesday with May CPI which should cool to around the 4% mark (i.e. the upper bound of Banxico’s tolerance band) from 4.5%
thanks to falling fresh food inflation that heated up headline readings in prior months. In the mid-May release, inflation slowed to 4.1% from 4.5% in
H1-Apr, with core CPI ticking marginally lower to 4.2% from 4.3% over the same period. Stubborn underlying inflation, above 4% for two years
running, is clear motivation to keep the overnight rate steady at 6.50%, but we don’t think the outlook for prices will motivate Banxico to hike later
this year, as markets expect with over a full quarter-point increase priced in by year-end. The central bank’s regional economies report may not be
market moving, but it provides interesting insights on how Mexico’s exports-oriented states are responding CUSMA (and broader) trade uncertainty.

Brazil, like Mexico, merely completes the CPI picture for May on Friday with mid-month prices data leaving little room for surprise. The IPCA-15
reading of 4.6% met the expectations of economists who now expect the full-month print to close slightly higher at 4.7% y/y, with food pressures
continuing against the pull lower from gasoline subsidies announced on May 13%. Last Saturday, Brazil’s government also announced that
emergency measures taken against the rise in global fuel prices would be extended by two months to end-July. Subsidies notwithstanding, headline
and core inflation remains elevated and continues to be pressured by consumption buoyed by fiscal stimulus. Coupled with a resulting rise in
inflation expectations and also some market concerns about Lula’s rising re-election odds, traders have sharply pulled back on BCB cut bets to now
expect unchanged rates through year-end, even opening the door to the possibility of hikes. Economists polled by the BCB (and us) still expect that
the bank will roll out considerable reductions by year-end considering that policy remains in a highly-restrictive spot (~10-10.5% in real terms).
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Last week, the OECD published its June 2026 Economic Outlook, in which it identifies the conflict in the Middle East as the main risk factor
for the global economy. Although the year began with a more favourable outlook than previously anticipated, supported by the resilience of
economic activity, looser financial conditions, and a moderation in trade tensions, the escalation of the conflict and its geopolitical
consequences have once again weakened the global outlook.

Given the uncertainty generated by the conflict, the OECD presents two scenarios. In the first, the disruption caused by the conflict is
contained and shorter in duration, with the effects on energy production and trade proving temporary and occurring in the context of
progress toward a peace agreement, which would allow global growth of 2.8% in 2026 and a rebound to 3.1% in 2027. However, the more
prolonged disruption scenario envisions persistent effects through 2027, under which the impact would be considerably more severe, with
growth slowing to 2.1% in 2026 and 1.8% in 2027, along with higher recession risks, persistent inflation, and financial tensions, particularly in
emerging economies dependent on imported energy.

Under the baseline scenario (time-limited disruption), Mexico stands out for a considerably weaker performance in 2026. Global growth is
projected at 2.8%, the G20 at around 3.0%, OECD economies would expand by 1.5%, and non-OECD economies by 3.8%. In Latin America,
average growth would moderate to 1.7%, below the 2.2% recorded in 2025. Against this backdrop, the OECD estimates economic growth for
Mexico at only 0.8%, placing it among the economies with the weakest relative momentum both regionally and internationally. Although
this weakness appears to be part of a broader deterioration in growth prospects—with downward revisions averaging close to 0.3% for
most countries—Mexico’s domestic weakness presents downside risks and structural challenges, such as the contraction in investment—
which has been in negative territory for 19 months—the slowdown in consumption, weak formal employment growth, the security situation,
among other factors.

The revisions for Mexico also reflect this broad-based adjustment, with relevant differences across institutions. The Finance Ministry
lowered its expectation from 3.0% in March to an estimate of 2.3%—within a range of 1.8% to 2.8%—Banxico cut its forecast from 1.6% to
1.1%, while the OECD adjusted it from 1.3% to 0.8%. The IMF, for its part, maintains an expectation of 1.6% (but is due to refresh its
projections next month). In Scotiabank’s case, we have maintained a more cautious view for several months, with growth below 1%. During
2025, our forecast for the current year was 0.6% and it currently stands at 0.7%, although the favourable data at the end of 2025
temporarily led to an upward revision to 1.0%, the weakness observed in first-quarter GDP prompted a new adjustment to 0.7%. Taken
together, these revisions confirm that the Mexican economy faces a particularly challenging outlook, in an adverse external environment
and with increasingly limited growth margins, with uncertainty surrounding CUSMA and domestic political and economical conditions
standing out.
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Market Events & Indicators for June 6-19

CHILE

Date Time Event

Jun-08 8:00 CPly/y Chained

Jun-08 8:00 CPIm/m

Jun-08 8:30 Exports Total (USD mn)
Jun-08 8:30 Imports Total (USD mn)
Jun-08 8:30 Trade Balance (USD mn)
Jun-08 8:30 International Reserves (USD mn)
Jun-08 8:30 Copper Exports (USD mn)
Jun-10 8:30 Central Bank Economist Survey
Jun-1 8:30 Central Bank Traders Survey
Jun-16 18:00 Overnight Rate Target (%)
MEXICO

Date Time Event

Jun-08 8:00 Vehicle Production

Jun-08 8:00 Vehicle Exports

Jun-09 8:00 CPIm/m

Jun-09 8:00 CPlyly

Jun-09 8:00 CPICore m/m

Jun-09 8:00 CPICoreyly

Jun-09 8:00 Bi-Weekly CPI (%)

Jun-09 8:00 Bi-Weekly Core CPI (%)
Jun-09 8:00 Bi-Weekly CPly/y

Jun-09 8:00 Bi-Weekly Core CPly/y

Jun 04-Jun 10 Formal Job Creation Total
Jun-1 8:00 Industrial Production NSAy/y
Jun-1 8:00 Manuf. Production NSAy/y
Jun-11 8:00 Industrial Production SA m/m
Jun-1 14:30 Mexico Central Bank Releases Reg. Econ Report
Jun 1-Jun15 Nominal Wages

Jun 15-Jun 19 ANTAD Same-Store Sales y/y
PERU

Date Time Event

Jun-1 19:00 Reference Rate (%)

Jun-15 11:00 Lima Unemployment Rate (%)
Jun-15 11:00 Economic Activity y/y

BRAZIL

Date Time Event

Jun-08 7:25 Central Bank Weekly Economist Survey
Jun-1 8:00 IBGE Services Volume m/m SA
Jun-1 8:00 IBGE Services Volume y/y NSA
Jun-12 8:00 IBGE Inflation IPCA m/m
Jun-12 8:00 IBGE Inflation IPCAy/y

Jun-15 7:25 Central Bank Weekly Economist Survey
Jun-16 8:00 Retail Sales m/m

Jun-16 8:00 Retail Salesy/y

Jun-16 8:00 Retail Sales Broad m/m
Jun-16 8:00 Retail Sales Broad y/y

Jun-17 8:00 Economic Activity m/m
Jun-17 8:00 Economic Activity y/y

Jun-17 17:30 Selic Rate (%)

COLOMBIA

Date Time Event

Jun-16 11:00 Retail Sales y/y

Jun-16 11:00 Manufacturing Production y/y
Jun-16 11:00 Industrial Production y/y
Jun-17 Consumer Confidence Index
Jun-18 11:00 Economic Activity NSA y/y

Forecasts at time of publication.
Sources: Scotiabank Economics, Bloomberg.
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Apr
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11-Jun
May
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Apr
May
May
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Apr
Apr
Apr
Apr
Apr
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Period
Apr
Apr
Apr
May
Apr

BNS

Consensus
4.2
0.4

Consensus

Latest
4.0

13
9718.4
7806.5
1911.8
515441
46473

Latest
329878
286317

0.20
45
0.31
43

-0.2
0.1
41
4.2
239
-1.3
-1.0
-0.6

55
4.4

Latest
4.25
53

32

Latest
-1.2
3.0
0.7
4.4

Latest
13.4
39
2.4
13.7

4.0
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BNS Comments

BNS Comments

We expect May headline inflation to ease from 4.45% to 4.12%, with
the core component also slightly relaxing to 4.22%, with the monthly
variations being -0.04% for headline and 0.26 for core.

BNS Comments

BNS Comments

BNS Comments
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2024 2025 2026 2027
Chile Q4 Q1 Q2 Q3 Q4 Q1 Q2f Q3f  Q4f Qif Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y % change) 4.1 29 3.7 1.7 1.6 -0.5 1.2 3.8 3.2 4.3 35 2.7 1.9 2.8 2.5 2.0 3.0
CPI(y/y %, eop) 4.5 49 4.1 4.4 3.4 2.8 5.1 4.2 4.5 4.1 2.7 2.9 3.0 4.5 3.4 4.5 3.0
Unemployment rate (%, avg) 8.1 8.7 8.9 85 8.1 8.9 83 8.0 7.6 7.8 7.5 7.6 7.4 8.1 8.1 8.2 7.6
Central bank policy rate (%, eop) 500 500 500 475 450 450 450 450 450 425 425 425 425 500 450 450 425
Foreign exchange (USDCLP, eop) 995 951 932 963 901 926 900 870 870 870 870 870 870 995 901 870 870
2024 2025 2026 2027
Mexico Q4 Q1 Q2 Q3 Q4 Q1 Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y % change) 0.4 0.6 0.1 -02 17 0.2 1.0 1.0 0.8 17 12 0.4 0.5 15 0.5 0.7 1.0
CPI(y/y %, eop) 4.2 3.8 4.3 3.8 3.7 4.6 4.1 4.4 4.2 4.1 3.9 4.2 41 4.2 3.7 4.2 4.1
Unemployment rate (%, avg) 2.5 2.5 2.7 2.9 2.6 2.6 3.0 3.1 3.1 3.1 33 33 23 2.7 2.6 2.9 3.2
Central bankpolicyrate (%, eop) ~ 10.00 9.00 800 750 7.00 6.75 6.50 6.50 6.50 6.50 6.50 6.50 675 10.00 7.00 6.50 6.75
Foreignexchange (USDMXN, eop) 20.83 20.47 1875 1831 18.01 1794 18.04 1820 1838 1856 1877 1899 19.21 20.83 18.01 1838 19.21
2024 2025 2026 2027
Peru Q4 Q1 Q2 Q3 Q4 Q1 Q2f  Q3f  Q4f Qf Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y % change) 4.4 4.1 2.8 3.8 32 35 3.1 3.1 33 35 32 2.9 25 35 3.4 3.2 3.0
CPI{y/y %, eop) 2.0 1.3 1.7 14 15 3.8 3.6 3.4 3.2 1.0 1.2 17 2.0 2.0 1.5 3.2 2.0
Unemployment rate (%, avg) 55 6.6 6.4 5.7 5.0 6.8 6.2 5.8 5.2 5.8 5.7 5.6 5.1 6.5 5.9 6.0 5.6
Central bank policy rate (%, eop) 5.00 475 450 425 425 425 425 425 425 425 425 425 425 500 425 425 425
Foreignexchange (USDPEN,eop)  3.74 3.68 354 347 336 348 340 335 335 340 337 342 345 374 336 335 345
2024 2025 2026 2027
Brazil Q4 Q1 Q2 Q3 Q4 Qle Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y % change) 3.6 3.1 2.4 1.8 1.8 18 1.8 18 2.0 18 17 18 18 3.4 2.3 1.8 18
CPI(y/y %, eop) 4.8 55 5.4 5.2 4.3 4.1 4.8 5.0 5.2 4.6 39 3.6 3.7 4.8 43 5.2 37
Unemployment rate (%, avg) 6.2 7.0 5.8 5.6 5.1 6.1 5.7 5.7 5.6 6.2 6.2 6.0 6.0 6.2 5.1 5.8 6.1
Central bank policy rate (%, eop) 1225 1425 15.00 15.00 15.00 1475 1425 13.75 13.25 1275 1225 1M75 M.25 1225 15.00 13.25 M.25
Foreign exchange (USDBRL, eop) 6.18 571 543 532 547 518 506 510 515 518 520 523 525 6.18 547 515 525
2024 2025 2026 2027
Canada Q4 Q1 Q2 Q3 Q4 Q1 Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y % change) 31 3.1 2.0 17 0.7 -0.1 0.7 0.8 16 2.3 2.1 2.1 2.0 2.0 19 0.8 2.1
CPI(y/y %, eop) 19 2.3 1.8 2.0 2.2 2.2 2.8 2.6 3.0 2.7 2.0 19 1.8 19 2.2 3.0 18
Unemployment rate (%, avg) 6.8 6.7 6.9 7.0 6.8 6.6 6.8 6.6 6.4 6.3 6.3 6.2 6.2 6.4 6.9 6.6 6.2
Central bank policy rate (%, eop) 3.25 275 275 250 225 225 225 225 275 3.00 3.00 3.00 3.00 325 225 275 3.00
Foreignexchange (USDCAD, eop) 144 144 136 139 137 139 135 134 133 132 132 130 130 144 137 133 130
2024 2025 2026 2027
United States Q4 Q1 Q2 Q3 Q4 Q1 Q2f Q3f  Q4f Qf Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y % change) 2.4 2.0 2.1 2.3 2.0 2.6 2.1 14 1.7 1.8 1.8 1.9 2.0 2.8 2.1 1.9 1.9
CPI(y/y%, eop) 2.7 2.7 2.5 2.9 2.8 2.7 3.9 3.4 3.4 3.4 2.8 2.3 2.1 2.7 2.8 3.4 2.1
Unemployment rate (%, avg) 4.1 4.1 42 43 45 43 4.4 4.4 43 42 4.2 4.1 4.1 4.0 43 43 42
Central bank policy rate (%, eop) 4.50 450 450 425 375 375 375 375 350 325 325 325 325 450 375 350 325
Foreign exchange (EURUSD, eop) 1.04 1.08 118 117 1.17 1.16 1.18 122 1.22 123 1.23 1.24 124 1.04 117 122 124

Sources: Scotiabank Economics, Bloomberg, BCB, Haver Analytics.
Changes in estimates and forecasts since previous Latam Weekly on April 24, 2026.
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Forecast Updates—Changes Compared To Previous Latam Weekly
2024 2025 2026 2027
Chile Q4 Q1 Q2 Q3 Q4 Q1  Q2f Q3f Q4f Qf Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y % change) - - - - -0.1 -1.3 -0.4 0.6 0.8 12 -0.1 -0.3 -0.5 - - - -
CPI (y/y %, eop) - - - - - - - - - - - - - - - - -
Unemployment rate (%, avg) - - - - - 0.6 01 -02 -04 - - - - - - - -
Central bank policy rate (%, eop) - - - - - - - - - - - - - - - - -
Foreignexchange (USDCLP, eop) - - - - - - - - - - - - - - - - -
2024 2025 2026 2027
Mexico Q4 Q1 Q2 Q3 Q4 Q1 Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y % change) 0.1 - - -0.1 -0.1 02 - - - - - - - 0.1 -01 - -
CPI (y/y %, eop) - - - - - - - - - - - - - - - - -
Unemployment rate (%, avg) - - - - - - -03 -03 -03 -04 -03 -04 -04 - - -0.3 -0.4
Central bank policyrate (%, eop) - - - - - - - - - - - - - - - - -
Foreign exchange (USDMXN, eop) - - - - - - - - - - - - - - - - -
2024 2025 2026 2027
Peru Q4 Q1 Q2 Q3 Q4 Q1  Q2f Q3f Q4f Qf Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y %change) - 01 - - - 05 - - - - - - - - - - -
CPI (y/y %, eop) - - - - - - - - - - - - - - - - -
Unemployment rate (%, avg) - - - - - - - - - - - - - - - - -
Central bank policy rate (%, eop) - - - - - - - - - - - - B - B, - .
Foreignexchange (USDPEN, eop) - - - - - - - - - - - - - - - - -
2024 2025 2026 2027
Brazil Q4 Q1 Q2 Q3 Q4 Q1 Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y % change) - - - - - 0.1 01 - - - - - - - - - -
CPI(y/y%, eop) - - - - - - 1 11 11 06 01 -01 - - - 11 -
Unemployment rate (%, avg) - - - - - 01 - - - - - -02 -02 - - - -0.1
Central bank policy rate (%, eop) - - - - - - - 025 025 050 075 075 0.25 - - 025 0.25
Foreign exchange (USDBRL, eop) - - - - - - -0.24 -023 -025 -025 -0.25 -0.25 -0.25 - - -0.25 -0.25
2024 2025 2026 2027
Canada Q4 Q1 Q2 Q3 Q4 Q1 Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y % change) - 0.2 0.2 01 - 06 -05 -05 -03 03 - 02 - - 02 -05 0.1
CPI (y/y %, eop) - - - - - - 0.4 -05 -03 02 01 01 -01 - - 03 -0
Unemployment rate (%, avg) - - - - - - 0.3 0.1 0.1 0.1 0.2 0.2 0.2 - - 0.1 0.2
Central bank policyrate (%, eop) - - - - - - - -0.50 -0.25 - - - - - - -0.25 -
Foreignexchange (USDCAD, eop) - - - - - - - - - - - - - - - - -
2024 2025 2026 2027
United States Q4 Q1 Q2 Q3 Q4 Q1  Q2f Q3f Q4f Qf Q2f Q3f Q4f 2024 2025 2026f 2027f
Real GDP (y/y %change) - - - - - -0.2 0.2 0.2 0.2 02 -02 -04 -05 - - - -0.2
CPI(y/y %, eop) - - - - - - 12 05 02 01 - - 01 - - 02 -0.1
Unemployment rate (%, avg) - - - - - - - - - - - - - - - 01 -

Central bank policy rate (%, eop) - - - - - - - - - - R R - - B, B, R
Foreignexchange (EURUSD, eop) - - - - - - = = - - - - - - - . .

Sources: Scotiabank Economics, Bloomberg, BCB, Haver Analytics.
Changes in estimates and forecasts since previous Latam Weekly on April 24, 2026.
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Latam Central Banks: Policy Rates and Outlook

Next Scheduled Meeting

BNS Forecast

End-2026 End-2027 BNS Guidance for Next Monetary Policy Meeting

Current Date BNS
Chile, BCCh, TPM 4.50% Jun-16 4.50%
Mexico, Banxico, TO 6.50% Jun-25 6.50%
Peru, BCRP, TIR 4.25% Jun-1 4.25%
Brazil, BCB, Selic 14.50% Jun-17 14.25%

4.50%

6.50%

4.25%

13.25%

4.25% Amid the latest Middle East conflict shock and considering inflation
expectations, we expect the Central Bank to hold the policy rate at 4.50%.

6.75% Banxico’s latest monetary policy decision to cut the policy rate to 6.50%
suggests a slightly more accommodative stance, although this is tempered by
the explicit signal that the easing cycle has concluded and by the divided vote.

4.25% We expect inflation to begin moderating in May. However, we project it will
end the year at 3.2%, above the target range (1%-3%), while inflation
expectations are expected to remain within this range. Accordingly, our
baseline scenario is for the policy rate to remain at 4.25%. If oil prices remain
elevated throughout the year, there is a risk of increased inflationary
pressures and, consequently, the BCRP would raise its policy rate.

11.25%

Sources: Scotiabank Economics, Scotiabank GBM, Bloomberg.
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Key Economic Charts
Chart1 Chart 2
Real GDP Inflation
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Chart 3 Chart 4
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Real monetary policy rate = current policy rate - BNS expected inflation, end-Q2-2027, % y/y. Real monetary policy rate = current policy rate - BNS expected inflation, end-Q2-2027, % y/y.
Sources: Scotiabank Economics, BCCH, BCRP, BCB, Banxico, BanRep, Focus Economics Sources: Scotiabank Economics, Bloomberg.
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Key Market Charts
Chart1 Chart 2
Latam Currencies Performance Latam Equities Performance
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Sources: Scotiabank Economics, Bloomberg.

Chart3 Chart 4
USD vs Latam Currencies 10-yr CDS Spreads: Latam Sovereigns & US BBB Corporates vs US*
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Yield Curves

Chart1 Chart 2
Brazil: NTN Curve Moves Brazil: BM&F Pre x DI Curve Moves
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Chart3 Chart 4
Chile: Sovereign Curve Moves Chile: Fixed x Camara Swap Curve Moves
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Chart5 Chart 6
Mexico: M-Bono Curve Moves Mexico: Udibono Curve Moves
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Chart7
Peru: Sovereign Curve Moves
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Scotiabank Economics Latam Coverage

Local Market Coverage

CHILE

Website: Click here to be redirected
Subscribe: anibal.alarcon@scotiabank.cl
Coverage: Spanish and English
MEXICO

Website: Click here to be redirected
Subscribe: estudeco@scotiach.com.mx
Coverage: Spanish

PERU

Website: Click here to be redirected
Subscribe: siee@scotiabank.com.pe
Coverage: Spanish
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