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Will Biden’s Build Back Prove Better? 

THE REST OF BIDEN’S MASTER PLAN 

US President Biden has promised to unveil plans for his next major fiscal package on Wednesday in Pittsburgh. This 

would come on the heels of two packages in December and March that totalled US$2.8 trillion or about 12% of nominal GDP. The 

next bill is likely to tip the scales in terms of broad ambitions but it faces a tough hill to climb.  

It is expected to be measured in the trillions and will likely be larger than the just-passed US$1.9 trillion American Rescue Plan Act. 

Biden has indicated that the focus will be upon “the physical and technological infrastructure of this country” including clean energy 

investments, tax reforms and spending on childcare and universal pre-kindergarten programs.  

The Biden Administration will no doubt start off by seeking bipartisan support but can 

use the budget reconciliation process a second and final time this year in order to pass 

legislation with just the 50+1 standard instead of a 60-vote threshold in the Senate. 

Reconciliation relies upon satisfying the Byrd rule named after former senator Robert 

Byrd and that requires proposals are germane to the budget (i.e., excluding things like 

minimum wage adjustments) and must be budget neutral over a 10-year period (or at 

least until some future government changes policies again…).  

Reconciliation is probably going to have to be the route that the administration goes. 

Because of the neutrality requirement, this bill offers a chance at achieving much of 

what’s left on Biden’s election platform—including higher taxes on corporations and 

upper income earners. Republicans are sure to oppose the revenue measures that, 

among other things, would claw back the Tax Cuts and Jobs Act of 2018. Good luck 

getting 10 votes out of the GOP in order to avoid going the reconciliation route. Recall 

that the accompanying table and charts 2 and 3 on the next page summarize the revenue 

and expenditure aspects of Biden’s platform in order to demonstrate what is at stake.  

To investors, much of the attention is likely to be placed upon the tax plans which might contribute toward explaining why stocks 

have wavered somewhat of late. Broad infrastructure spending and childcare initiatives have merit, but how they impact general 

growth in the economy versus growth that investors can directly capitalize upon is more uncertain than the potential consequences 

of tax plans on profits and capital gains as the triple taxation threat rises in an economy that still rejects a nationwide consumption 

tax as an alternative. Given that the incumbent administration usually suffers a setback in Congressional mid-terms that are set for 

November 2022, the administration may have to tread carefully to avoid destabilizing markets into the campaigning and vote. Try 

planning and investing on behalf of a business within a polarized political system that keeps rocking the rules of the game! 

The outlines of Biden’s plan will likely serve as the next major catalyst for potential forecast revisions to everything from 

growth, inflation, the Fed, Treasury yields and the dollar as we learn more about the amounts, composition, timing and how it 

may be funded—let alone the probability of pulling it off! For now—and merely to whet one’s appetite—chart 1 provides one crude 

way of benchmarking what every US$1 trillion spent on infrastructure over a ten year period of time would represent as a share of 

annual nominal GDP grown at a long-run average pace if proceeds are spent evenly each year. Obviously, we don’t know the 

amounts, composition or distribution over time and have not factored in multiplier effects absent details, so treat this as a casual 

reference at this point to show the effects scaled to the economy. One scenario, however, would see less than a ½% lift to GDP 

that does not repeat annual growth effects if the amounts spent the prior year are merely replaced in subsequent periods. 

NONFARM PAYROLLS—A GOOD FRIDAY INDEED? 

What could make Good Friday even better? Well, how about if after clocking a gain of about 380,000 jobs in February the US 

pumps out considerably more jobs in March? We could well see a rather strong reading. I’ve gone with +650k and wouldn’t be 

surprised to see something stronger. This is supported by the following points. 
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Biden's Platform

Tax Spend
Total revenues would increase by over US$3T between 2021-30 Total spending would increase by over US$5T between 2021-30

Personal:   +US$0.94 trillion

About 80% of tax haul would be from the top 1% Increase education  spending by US$1.9 trillion over 2021-30…

Effective tax rate on top 0.1% would jump 12.4 points

…with universal pre-K, two years of free college for all, free full-

term public college for low-income families, increased Title I 

school funding

The bottom 95% of earners would face unchanged taxes… Increase infrastructure spending by US$1.6 trillion…

…but the bottom 99% of earners would be indirectly and modestly 

hit by the impact of higher corporate taxes on investment and 

wages

…focused on water, high-speed rail, clean energy, transit, green 

projects, 5G, AI.

Reverse much of the Tax Cuts and Jobs Act of January 2018

State/local infrastructure multiplier of US$0.62 for each federal 

dollar

Raise the top marginal rate 2.6 points to 39.6% Increase spending on affordable housing by US$650 billion

Tax capital gains/dividends at ordinary 39.6% rate for incomes 

above US$1 million Paid leave program spending of US550 billion

Reintroduce First-Time Homebuyers Tax Credit Increase healthcare spending by US$352 billion on net…

Expand child and dependent care tax credits …by cutting prescription drugs by US$1.25 trillion…

Raise estate taxes including lowered exemption threshold …and raise other health spending by US$1.61 trillion

Businesses:    +US$1.44 trillion Increase social security spending by US$291 billion

Raise statutory corporate income tax rate from 21% to 28%

Introduce alternative minimum corporate tax

Impose 10% surtax on offshoring 

Impose 10% "Made in America" tax credit

Eliminate fossil fuel subsidies

Close real estate 'loopholes'

Sanctions on tax havens

Payroll:  +US$1 trillion

Impose 12.4% Social Security employer/employee payroll tax on 

>US$400k earners.

Sources:  Penn Wharton Budget Model, Tax Foundation, Scotiabank Economics

Corporate Tax Payroll Tax Individual Income Tax

Biden's Plan For $3.4 Trillion New 
Tax Revenue Over 10 Years

Sources: Scotiabank Economics, Wharton Budget Model.

$944 bn

$992.8 bn

$1438.5 bn

Education R&D and Infrastructure

Housing Social Security

Healthcare Paid Leave

Biden's Spending Plan Over 10 Years

Sources: Scotiabank Economics, Wharton Budget Model.
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For one, March payrolls should regain the jobs that were reported as lost due to 

weather effects in February. Severe snowstorms were cited as a dampening effect on 

February payrolls by the Bureau of Labor Statistics since they hit into the reference 

period that is the pay period including the 12th of each month. One manifestation of 

this was the disruption to the power grid in Texas. The San Francisco Federal 

Reserve estimates that February’s payrolls were just over 100k lower than they would 

have been absent such harsher-than-seasonally-normal weather. This effect was 

among the largest negative weather effects in recent times (chart 4). Those lost jobs 

could reasonably be regained in March. 

Secondly, COVID-19 restrictions eased further into the March reference period (chart 

5). Restrictions have fallen back toward November levels. If they decline a bit further, 

then restrictions will have fully unwound second-wave effects back to where they 

stood in September and October of last year when the US was posting monthly job 

gains of about 700k. 

Third, mobility is sharply recovering and at a quicker pace than restrictions have been 

easing. Chart 6 shows the Dallas Federal Reserve’s measure of mobility and 

engagement and how it presently stands at just about where it was before the 

economy shut down last March.  

Fourth, weekly jobless claims fell between nonfarm reference periods. Less filing for 

unemployment benefits does not necessarily mean more hiring, but it’s a positive signal. 

Finally, the 660,000 estimate may be subject to revision when we get further job 

readings next week and hence after sending out this publication. ADP payrolls land on 

Wednesday but in order to matter to nonfarm in a statistically significant way there 

needs to be a big surprise. The Conference Board’s consumer confidence reading 

including the measure for availability of jobs arrives on Tuesday. The employment 

subindex in the ISM-manufacturing report arrives on Thursday but the ISM-services 

employment gauge does not arrive until the following week. 

CANADA’S ECONOMY—SURGE RESILIENCE 

Canada’s economy is proving to be resilient to the COVID-19 virus (chart 7). We’ll 

get a further glimpse at the evidence with a couple of GDP growth estimates on 

Wednesday. The estimates will further inform growth tracking for the first quarter of 2021. 

Both the January reading and the ‘flash’ estimate for February are likely to exhibit 

solid growth. Back on March 2nd, Statistics Canada had guided that its preliminary 

estimate for January GDP was up 0.5% m/m. Since then there have been several 

releases that either represented new information or that have been more positive than 

expected. As a consequence, I’ve gone a little higher at +0.8% m/m. Upside surprises 

to the flash readings are not uncommon, though it’s possible there is other information 

that will inform the final reading beyond what can be observed. Here is what we 

learned since the agency’s initial estimate: 

• The jobs report was released ten days later and posted a 0.9% m/m rise in hours 

worked that should benefit GDP. GDP is an identity defined as hours worked 

times labour productivity. 

• Manufacturing sales were up 3.5% m/m that month compared to the agency’s 

‘flash’ estimate of 2.5% and with volumes up 1.1% m/m.  
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• Retail sales during the peak of the lockdown fell by 1.1% m/m—all in volumes—which 

was much less than the agency’s flash -3.3% m/m estimate.  

• Wholesale trade, however, was up 4% m/m entirely on volumes but that was softer 

than the advance guidance of 5.3%.  

The economy probably kept humming along at a modest growth pace in February, based 

on more limited information than is available for the prior month. Here is what we know: 

• hours worked were up by another 1.4% in February; 

• retail sales soared by +4% m/m in the ‘flash’ estimate; 

• the manufacturing sales flash fell by -1% m/m mostly due to transportation equipment 

(autos); 

• the wholesale sales flash fell by 0.4% m/m; 

• housing starts fell by -13.5% m/m; 

• existing home sales were up by 6.6% m/m which should benefit ancillary services. 

What does it all mean for Q1? Something a lot better than the Bank of Canada had figured when it forecast a contraction of 2 ½% 

for Q1 GDP in the January Monetary Policy Report. Canada could be at ten months of uninterrupted growth from May through 

February as not even the second wave of cases bumped it off course. Even before considering Q1 data, the quarter had 1.3% 

annualized growth baked in due to momentum into the end of last year as it transitioned to Q1. Our forecast for the full first quarter 

is for growth of about 4½%. If January faces upside, February builds upon it and then factors like easing restrictions and more 

pleasant than usual weather for part of March build upon the momentum, then we could well be looking at even faster growth 

depending upon how other GDP drivers like inventories and imports evolve. 

PMIS—WILL ISM HIT A FOUR-DECADE HIGH? 

Another round of purchasing managers’ indices will seek to further inform growth tracking in some of the world’s largest 

economies.  

The US ISM-manufacturing gets released on Thursday and could well rise to its 

highest reading since December 1983 for a nearly four-decade high that builds upon 

recent momentum (chart 8). The drivers include gains in regional surveys like the Philly Fed 

measure that almost doubled in March to its highest reading since 1973, the Empire gauge 

that jumped by 5 points to its highest reading since November 2018, plus smaller gains in 

the Richmond and Kansas City measures. Further, since the regional surveys tend to 

underrepresent the transportation sector, an expected rebound in auto sales on Thursday 

could also be reflected in a stronger ISM print.  

China will also update the state’s versions of its PMIs on Tuesday night (always 

eastern time) followed by the private manufacturing PMI the next night. The private 

services and composite PMIs will follow the next week. Don’t look for multi-decade highs 

out of China—by contrast to the US—as we should instead see moderate growth. 

Canada lacks an internationally comparable set of PMIs, but one similar reading arrives on 

Thursday from the Markit folks for the manufacturing sector. Moderate growth is being 

registered by this gauge, but the trend has been moving largely sideways since late last 

summer. Canada does not have a services or composite PMI for the private sector. The Ivey PMI covers all public and private 

sectors of the economy and had registered a strong prior gain in February. 
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HONOURABLE MENTIONS 

Most of the week’s attention will be placed upon the above considerations, but there 

will be some diamonds in the rough for us economics junkies. 

March inflation readings will arrive for the Eurozone (Wednesday) on the same 

day as readings for France and Italy and one day following Germany and Spain. 

Eurozone core inflation is expected to hold steady at around 1.1% y/y but higher fuel 

prices compared to last March when the pandemic was striking will likely pop headline 

inflation higher. Switzerland, Peru, South Korea and Indonesia also report March 

inflation readings—all on Thursday. 

Is Japan’s economy continuing to gradually mend? We’ll get a sense of this when 

the Q1 Tankan reports arrive early in the week that may inform expectations for Q1 

GDP after two consecutive gains. The gradual improvements in the manufacturing 

sector into year-end are shown in chart 9. 

Only one central bank will offer a policy decision. Chile’s central bank is universally 

expected to stay on hold at an overnight rate of 0.5% on Tuesday. Inflation is 

roughly within the target zone but the decision to put Santiago back into lockdown due 

to rising COVID-19 cases will be an added near-term risk to the economy. The policy 

rate is expected to stay on hold over the duration of the year before potentially rising 

next year (chart 10). 

Other US macro releases will struggle to get much attention behind nonfarm and 

ISM-manufacturing. Still, pending home sales in February are expected to decline 

again (Wednesday) partly given supply shortages. Vehicle sales are expected to 

rebound in Thursday’s reading for March as improved weather following February’s 

snowstorms may provide at least temporary relief from production challenges due in 

part to global semiconductor chip shortages. Construction spending in February 

(Thursday) is likely to follow housing starts lower and again in no small part due to 

harsher than usual weather. 

European consumer readings will round out the schedule with Spanish (Tuesday), 

French (Wednesday) and German (Thursday) figures for consumer spending.   
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Key Indicators for week of March 29 – April 2 

NORTH AMERICA 

Forecasts at time of publication. 
Sources: Bloomberg, Scotiabank Economics. 

 

A1 

EUROPE 

Country Date Time Indicator Period BNS Consensus Latest

US 03/29 10:30 Dallas Fed. Manufacturing Activity Mar -- 14.5 17.2

US 03/30 09:00 S&P/Case-Shiller Home Price Index (m/m) Jan -- 1.2 1.3

US 03/30 09:00 S&P/Case-Shiller Home Price Index (y/y) Jan -- 11.5 10.1

US 03/30 10:00 Consumer Confidence Index Mar 95.0 96.0 91.3

US 03/31 07:00 MBA Mortgage Applications (w/w) Mar 26 -- -- -2.5

US 03/31 08:15 ADP Employment Report (000s m/m) Mar 400 525.0 117.1

CA 03/31 08:30 IPPI (m/m) Feb -- -- 2.0

CA 03/31 08:30 Raw Materials Price Index (m/m) Feb -- -- 5.7

CA 03/31 08:30 Real GDP (m/m) Jan 0.8 -- 0.1

US 03/31 09:45 Chicago PMI Mar -- 60.0 59.5

US 03/31 10:00 Pending Home Sales (m/m) Feb -- -2.6 -2.8

CA 04/01 08:30 Building Permits (m/m) Feb -- -- 8.2

US 04/01 08:30 Initial Jobless Claims (000s) Mar 27 680 678 684

US 04/01 08:30 Continuing Claims (000s) Mar 20 3800 -- 3,870

US 04/01 10:00 Construction Spending (m/m) Feb -0.7 -1.0 1.7

US 04/01 10:00 ISM Manufacturing Index Mar 63.0 61.0 60.8

US 04/01 Total Vehicle Sales (mn a.r.) Mar 16.0 16.5 15.7

US 04/02 08:30 Average Hourly Earnings (m/m) Mar 0.3 0.2 0.2

US 04/02 08:30 Average Hourly Earnings (y/y) Mar 4.7 4.5 5.3

US 04/02 08:30 Average Weekly Hours  Mar -- 34.7 34.6

US 04/02 08:30 Nonfarm Employment Report (000s m/m) Mar 660 628.0 379.0

US 04/02 08:30 Unemployment Rate (%) Mar 6.0 6.0 6.2

US 04/02 Household Employment Report (000s m/m) Mar -- -- 208.0

Country Date Time Indicator Period Consensus Latest

GE 03/29 02:00 Retail Sales (m/m) Feb 2.0 -6.5

UK 03/29 04:30 Net Consumer Credit (£ bn) Feb -1.5 -2.4

SP 03/30 03:00 CPI (m/m) Mar P -- -0.6

SP 03/30 03:00 CPI (y/y) Mar P 0.7 0.0

SP 03/30 03:00 CPI - EU Harmonized (m/m) Mar P 1.7 -0.6

SP 03/30 03:00 CPI - EU Harmonized (y/y) Mar P 0.9 -0.1

SP 03/30 03:00 Real Retail Sales (y/y) Feb -- -10.9

EC 03/30 05:00 Economic Confidence Mar 96.0 93.4

EC 03/30 05:00 Industrial Confidence Mar 0.0 -3.3

GE 03/30 08:00 CPI (m/m) Mar P 0.5 0.7

GE 03/30 08:00 CPI (y/y) Mar P 1.7 1.3

GE 03/30 08:00 CPI - EU Harmonized (m/m) Mar P 0.5 0.6

GE 03/30 08:00 CPI - EU Harmonized (y/y) Mar P 2.0 1.6

UK 03/31 02:00 Business Investment (q/q) 4Q F 1.3 1.3

UK 03/31 02:00 Current Account (£ bn) 4Q -34.8 -15.7

UK 03/31 02:00 GDP (q/q) 4Q F 1.0 1.0

UK 03/31 02:00 Nationwide House Prices (m/m) Mar 0.4 0.7

FR 03/31 02:45 Consumer Spending (m/m) Feb 2.8 -4.6

FR 03/31 02:45 CPI (m/m) Mar P 0.7 0.0

FR 03/31 02:45 CPI (y/y) Mar P 1.1 0.6

FR 03/31 02:45 CPI - EU Harmonized (m/m) Mar P 0.8 0.0

FR 03/31 02:45 CPI - EU Harmonized (y/y) Mar P 1.2 0.8

FR 03/31 02:45 Producer Prices (m/m) Feb -- 1.2

GE 03/31 03:55 Unemployment (000s) Mar -1.0 9.0

GE 03/31 03:55 Unemployment Rate (%) Mar 6.0 6.0

SP 03/31 04:00 Current Account (€ bn) Jan -- 0.5

EC 03/31 05:00 CPI (m/m) Mar P 1.0 0.2

EC 03/31 05:00 Euro zone CPI Estimate (y/y) Mar 1.3 0.9

EC 03/31 05:00 Euro zone Core CPI Estimate (y/y) Mar P 1.1 1.1
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Key Indicators for week of March 29 – April 2 

EUROPE (continued from previous page) 

Forecasts at time of publication. 
Sources: Bloomberg, Scotiabank Economics. 

 

A2 

Country Date Time Indicator Period Consensus Latest

IT 03/31 05:00 CPI (m/m) Mar P 0.1 0.1

IT 03/31 05:00 CPI (y/y) Mar P 0.6 0.6

IT 03/31 05:00 CPI - EU Harmonized (m/m) Mar P 2.0 -0.2

IT 03/31 05:00 CPI - EU Harmonized (y/y) Mar P 0.8 1.0

IT 04/01 03:45 Manufacturing PMI Mar 59.5 56.9

RU 04/01 12:00 Real GDP (y/y) 4Q -2.20 -3.40

IT 04/01 Budget Balance (€ bn) Mar -- -10.2

IT 04/01 Budget Balance YTD (€ bn) Mar -- -14.1

FR 04/02 02:45 Central Government Balance (€ bn) Feb -- -21.9

ASIA-PACIFIC  

Country Date Time Indicator Period BNS Consensus Latest

MA 03/29 00:00 Exports (y/y) Feb -- 7.0 6.6

MA 03/29 00:00 Imports (y/y) Feb -- 3.5 1.3

MA 03/29 00:00 Trade Balance (MYR bn) Feb -- 15.4 16.6

JN 03/29 19:30 Jobless Rate (%) Feb 2.9 3.0 2.9

JN 03/29 19:50 Large Retailers' Sales (y/y) Feb -- -4.2 -7.2

JN 03/29 19:50 Retail Trade (y/y) Feb -- -2.8 -2.4

HK 03/30 04:30 Retail Sales - Value (y/y) Feb -- 44.0 -13.6

HK 03/30 04:30 Retail Sales - Volume (y/y) Feb -- -- -14.5

SK 03/30 17:00 Business Survey- Manufacturing Apr -- -- 85.0

SK 03/30 17:00 Business Survey- Non-Manufacturing Apr -- -- 73.0

SK 03/30 19:00 Industrial Production (y/y) Feb -- 1.8 7.5

SK 03/30 19:00 Cyclical Leading Index Change Feb -- -- 0.3

JN 03/30 19:50 Industrial Production (y/y) Feb P -- -2.0 -5.2

AU 03/30 20:30 Private Sector Credit (m/m) Feb -- 0.3 0.2

AU 03/30 20:30 Private Sector Credit (y/y) Feb -- 1.7 1.7

CH 03/30 21:00 Manufacturing PMI Mar 50.8 51.2 50.6

CH 03/30 21:00 Non-manufacturing PMI Mar -- 52.3 51.4

JN 03/31 01:00 Housing Starts (y/y) Feb -- -4.8 -3.1

JN 03/31 01:00 Construction Orders (y/y) Feb -- -- 14.1

TH 03/31 03:00 Current Account Balance (US$ mn) Feb -- -500.0 -673.0

TH 03/31 03:30 Exports (y/y) Feb -- -- -0.3

TH 03/31 03:30 Imports (y/y) Feb -- -- -6.9

TH 03/31 03:30 Trade Balance (US$ mn) Feb -- -- 1,894

IN 03/31 06:30 Fiscal Deficit (INR Crore) Feb -- -- 75,535

NZ 03/31 17:00 ANZ Consumer Confidence Index Apr -- -- 113.1

JN 03/31 19:50 Tankan All Industries Index 1Q -- -1.4 -1.2

JN 03/31 19:50 Tankan Manufacturing Index 1Q -- -1.0 -10.0

JN 03/31 19:50 Tankan Non-Manufacturing Index 1Q -- -5.0 -5.0

SK 03/31 20:00 Exports (y/y) Mar -- 16.6 9.5

SK 03/31 20:00 Imports (y/y) Mar -- 18.5 14.1

SK 03/31 20:00 Trade Balance (US$ mn) Mar -- 3,913 2,616

AU 03/31 20:30 Retail Sales (m/m) Feb F -- -1.1 -1.1

AU 03/31 20:30 Trade Balance (AUD mn) Feb -- 9,500 10,142

CH 03/31 21:45 Caixin Manufacturing PMI Mar 51.1 51.3 50.9

IN 03/31 Current Account Balance 4Q -- -2.40 15.53

PH 03/31 Bank Lending (y/y) Feb -- -- -2.2

ID 04/01 00:00 CPI (y/y) Mar 1.5 1.4 1.4

ID 04/01 00:00 Core CPI (y/y) Mar -- 1.4 1.5

JN 04/01 01:00 Vehicle Sales (y/y) Mar -- -- -2.2

TH 04/01 03:30 Business Sentiment Index Mar -- -- 45.6

SK 04/01 19:00 CPI (y/y) Mar 1.6 1.5 1.1

SK 04/01 19:00 Core CPI (y/y) Mar -- 1.0 0.8

JN 04/01 19:50 Monetary Base (y/y) Mar -- -- 19.6
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Key Indicators for week of March 29 – April 2 

LATIN AMERICA 

Forecasts at time of publication. 
Sources: Bloomberg, Scotiabank Economics. 

 

A3 

Country Date Time Indicator Period BNS Consensus Latest

CL 03/30 17:00 Nominal Overnight Rate Target (%) Mar 30 0.50 0.50 0.50

CL 03/31 08:00 Industrial Production (y/y) Feb -- -- -4.4

CL 03/31 08:00 Retail Sales (y/y) Feb -- 6.0 5.8

CL 03/31 08:00 Unemployment Rate (%) Feb -- -- 10.2

CO 03/31 11:00 Urban Unemployment Rate (%) Feb -- 18.4 19.5

CL 04/01 07:30 Economic Activity Index SA (m/m) Feb -- -- 1.3

CL 04/01 07:30 Economic Activity Index NSA (y/y) Feb -- -1.5 -3.1

BZ 04/01 08:00 Industrial Production SA (m/m) Feb -- 0.2 0.4

BZ 04/01 08:00 Industrial Production (y/y) Feb -- 1.5 2.0

BZ 04/01 09:00 PMI Manufacturing Index Mar -- -- 58.4

PE 04/01 11:00 Consumer Price Index (m/m) Mar 0.9 -- -0.1

PE 04/01 11:00 Consumer Price Index (y/y) Mar 2.7 -- 2.4

BZ 04/01 14:00 Trade Balance (FOB) - Monthly (US$ mn) Mar -- 3,100 1,152
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Global Auctions for week March 29 – April 2 

Sources: Bloomberg, Scotiabank Economics. 

A4 

EUROPE 

NORTH AMERICA 

ASIA-PACIFIC  

LATIN AMERICA 

Country Date Time Event

No Scheduled Auctions.

Country Date Time Event

No Scheduled Auctions.

Country Date Time Event

GE 03/31 05:30 Germany to Sell 2.5 Billion Euros of 0% 2036 Bonds 

Country Date Time Event

JN 03/29 23:35 Japan to Sell 2-Year Bonds

JN 03/31 23:35 Japan to Sell 10-Year Bonds
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Events for week of March 29 – April 2 

Sources: Bloomberg, Scotiabank Economics. 

A5 

NORTH AMERICA 

EUROPE 

ASIA-PACIFIC  

LATIN AMERICA 

Country Date Time Event

US 03/29 11:00 Fed’s Waller to Speak at Peterson Institute

US 03/30 14:30 Fed’s Williams Takes Part in Moderated Discussion

US 04/01 13:00 Fed’s Harker Discusses Community Banks and Fintech

Country Date Time Event

EC 03/27 05:30 ECB's Lane Speaks at Ambrosetti Forum

SW 03/30 11:00 Riksbank's Ingves Gives Speech

Country Date Time Event

JN 03/28 19:50 BOJ Summary of Opinions

JN 03/30 21:10 BOJ Outright Bond Purchase 3~5 Years

JN 03/30 21:10 BOJ Outright Bond Purchase 10~25 Years

JN 03/30 21:10 BOJ Outright Bond Purchase 25 Years~

NZ 03/31 17:00 N.Z. Government 8-Month Financial Statements

AU 04/01 01:30 Commodity Index SDR YoY

Country Date Time Event

CL 03/30 17:00 Overnight Rate Target
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Global Central Bank Watch 

Forecasts at time of publication. 
Sources: Bloomberg, Scotiabank Economics. 

A6 

NORTH AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Canada – Overnight Target Rate 0.25 April 21, 2021 0.25 0.25

Federal Reserve – Federal Funds Target Rate 0.25 April 28, 2021 0.25 0.25

Banco de México – Overnight Rate 4.00 May 13, 2021 4.00 4.00

EUROPE

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

European Central Bank – Refinancing Rate 0.00 April 22, 2021 0.00 0.00

European Central Bank – Marginal Lending Facility Rate 0.25 April 22, 2021 0.25 0.25

European Central Bank – Deposit Facility Rate -0.50 April 22, 2021 -0.50 -0.50

Bank of England – Bank Rate 0.10 May 6, 2021 0.10 0.10

Swiss National Bank – Libor Target Rate -0.75 TBA -0.75 -0.75

Central Bank of Russia – One-Week Auction Rate 4.50 April 23, 2021 4.75 4.75

Sweden Riksbank – Repo Rate 0.00 April 27, 2021 0.00 0.00

Norges Bank – Deposit Rate 0.00 May 6, 2021 0.00 0.00

Central Bank of Turkey – Benchmark Repo Rate 19.00 April 15, 2021 19.00 19.00

ASIA PACIFIC

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Japan – Policy Rate -0.10 April 27, 2021 -0.10 -0.10

Reserve Bank of Australia – Cash Target Rate 0.10 April 6, 2021 0.10 0.10

Reserve Bank of New Zealand – Cash Rate 0.25 April 13, 2021 0.25 0.25

People's Bank of China – 1-Year Loan Prime Rate 3.85 April 19, 2021 3.85 3.85--

Reserve Bank of India – Repo Rate 4.00 April 7, 2021 4.00 4.00

Bank of Korea – Bank Rate 0.50 April 15, 2021 0.50 0.50

Bank of Thailand – Repo Rate 0.50 May 5, 2021 0.50 0.50

Bank Negara Malaysia – Overnight Policy Rate 1.75 May 6, 2021 1.75 #NAME?

Bank Indonesia – 7-Day Reverse Repo Rate 3.50 April 20, 2021 3.50 3.50

Central Bank of Philippines  – Overnight Borrowing Rate 2.00 May 13, 2021 2.00 2.00

LATIN AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Banco Central do Brasil – Selic Rate 2.75 May 5, 2021 2.50 2.50

Banco Central de Chile – Overnight Rate 0.50 March 30, 2021 0.50 0.50

Banco de la República de Colombia – Lending Rate 1.75 April 30, 2021 1.75 1.75

Banco Central de Reserva del Perú – Reference Rate 0.25 April 8, 2021 0.25 0.25

AFRICA
Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

South African Reserve Bank – Repo Rate 3.50 May 20, 2021 3.50 3.50

Banco Central de Chile (BCCh): Our Chilean economists expect the overnight rate to be held at 0.50% for the eighth straight meeting on March 30. 

Inflation is holding steady around the 3% target providing space for rates to remain low. Chile is showing signs of recovery with Q4-2020 GDP growth 

registering greater than consensus, but renewed lockdowns and labour market conditions remain concerns. 
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