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A Fresh Start 

If the first week of the new year offers any guide in terms of what to expect, then this is going to be a wild year in the markets and one that 

makes it unwise to be too confident that full-year projections that typically flood inboxes at this time of year will prove to be correct. As 

sometimes quipped, the purpose of a forecast is to have something to revise especially during exceptionally uncertain times. 

Bonds spent the week selling off while the 

USD strengthened across most major 

currencies. A big part of the reason is that 

markets scaled back bets for the start of a 

rate cut cycle as shown in charts 1 and 2. This 

fits my view that markets had gotten too 

carried away pricing cuts over the final weeks 

of 2023. Data helped to drive this 

reassessment given strong job growth and 

wage growth in the US (recap here) and very 

strong wage growth in Canada as job growth 

took a third breather in what was an 

incredibly strong year marked by 430k jobs 

created (recap here). Added catalysts for the 

market reassessment could stem from the 

ability to start a new year freed from the 

pressures of blowing performance into year-end 

and with a fresh start for portfolio managers after the holiday period.  

Data will inform the path central bankers may embark upon and more key data arrives as this week’s focal points. This will include US CPI 

and a round of inflation reports from across the world. It will be a light week for central bank decisions, but earnings risk takes over 

beginning with the US banks.  

US INFLATION—PLACEHOLDER AS MARKETS REDUCE RATE CUT PRICING 

Thursday brings out the final CPI print before the January 31st FOMC meeting and will inform expectations for the Fed’s preferred PCE 

measure of inflation on January 26th. Nothing is expected from that statement-only outcome and markets are reducing bets for rate cuts at 

the March 20th and May 1st meetings. The winning trade through the holiday season into the new year was to pay those contracts. 

I have estimated the final readings for 2023 at 0.3% m/m SA for both the headline and core 

CPI. This time the estimates happen to be close to nowcasts with the caveat that nowcasts 

have tended to overestimate the readings including two examples that are shown in chart 3, 

though don’t ask me how on earth daily updates of inflation nowcasts are credible. 

Among the expected drivers are the following: 

• Gasoline prices were down by 5.2% m/m NSA. Since gas prices are normally a bit weaker in 

December the seasonal adjustments translate this into a nearly flat m/m contribution to 

headline CPI such that it shouldn’t matter to the difference between headline and core 

CPI. 

• Food prices are not expected to be a material contributor. Therefore, here too there 

should be little reason to expect a difference between headline and core CPI in m/m terms. 

• Owners’ equivalent rent and rent of primary residence are tracking further increases of 

about ½% m/m SA. 

• Core service prices (ex-housing and energy services) are expected to rise by 0.3% m/m SA. 

Chart 2 

Chart 3 
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• Seasonally adjusted vehicle prices could 

contribute a touch to headline and core CPI 

through a mild rise in new vehicle prices. Used 

vehicle prices were little changed. 

The week ends with December’s producer price index 

on Friday.  

GLOBAL INFLATION—VARIED PROGRESS 

The US won’t be the only country to update inflation 

readings for the month of December as a slew of 

reports will arrive throughout the week. Chart 4 

shows the highly differentiated degree of progress in 

brining headline and core inflation toward central 

bank targets at least in terms of year-over-year 

measures.  

There is at best a loose correlation between what 

markets are pricing for expected easing and progress 

to date on inflation relative to inflation targets. The 

relationship doesn’t improve very much using 

expected easing and expected inflation progress using 

consensus forecasts (chart 5). 

Here’s a quick rundown of expectations by country in 

chronological order. 

• Chile (Monday): Total CPI inflation has tumbled 

from a peak of about 14% with inflation ex-food 

and energy peaking at about 11% y/y in mid-2022 

to about 4¾% in both cases in November. 

December’s reading will likely take them under 

4½%. That remains above the central bank’s 3% 

target for the two-year period for now, but the 

central bank is forecasting a return to 3% this year. This is why BCCh has been slashing its policy rate by 300bps so far from a peak of 

11.25% up to last July. 

• Switzerland (Monday): Swiss inflation is already quite low and comfortably within the Swiss 

National Bank’s 0–2% inflation target range. December’s update is expected to remain around 

1½% y/y. This is just a placeholder, however, since the SNB will consider two more inflation 

reports after this one before its next policy decision on March 21st that it as likely to be 

influenced by ECB developments as it is likely to be affected by domestic considerations and 

franc stability given the CHF’s roughly 7 cent appreciation to the USD since early October. 

• Japan (Monday): Monday’s Tokyo CPI measure will provide a fairly accurate sense of what to 

expect when the national CPI figure is updated on the 18th and hence just ahead of the Bank 

of Japan’s next policy decision on January 23rd. Core Tokyo inflation ex-food and energy has 

modestly decelerated from a peak of 4% in August to 3.6% y/y in November. More telling, 

however, is that core inflationary pressures at the margin as measured by m/m SA changes 

in CPI ex-food and energy have rapidly dissipated (chart 6). The lagging effects of prior yen 

depreciation and earlier peaks in oil prices on higher underlying inflation may be maturing. 

That could continue to make the BoJ cautious with respect to moving away from negative 

rates as it monitors Spring wage negotiations. 

Chart 6  

Chart 5 

Chart 4  
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• Australia (Tuesday): This update will lag the rest of the global reports as it covers November. 

Headline inflation has only moderately waned to just under 5% y/y with core at just over 5%. 

Trimmed mean CPI is tracking a little above core at 5.3% y/y. The RBA targets total inflation 

at between 2–3% and so readings like these continue to be unacceptably high which is one 

explanation for why market pricing for RBA rate cuts later this year is not as aggressive as it is 

for other central banks. Markets are only pricing just over a half percentage point cut over 

2024H2 and conditional upon a lot further improvement in inflation readings. All that said, 

the full Q4 estimates on January 30th may be more informative that this week’s monthly 

figure. 

• Mexico (Tuesday): Tuesday’s update is one of two reports before Banxico’s next policy 

decision on February 8th. Further progress is expected to show core inflation ebbing to just 

above 5% y/y from a peak of 8 ½% back in November 2022. A better depiction of this 

progress is offered by chart 7 that shows how rapidly month-over-month core inflation has 

decelerated toward pre-pandemic and seasonal norms. This is why markets are pricing 

significant easing over the coming year with the overnight rate priced to decline by almost 

two percentage points, although the starting point is likely to be significantly affected by 

what the Fed does and how the peso responds. Broad dollar weakness has contributed to 

the nearly 8% appreciation by MXN since the end of October. 

• Colombia (Tuesday): You know all that talk above about progress toward lower inflation? 

That doesn’t apply as much to Colombia. Inflation is still at a screaming rate of 10.2% y/y 

which is down from the peak of 13.3% peak in March, but the month-over-month pressures 

remain acute (chart 8). Headline inflation is likely to fall below 10% y/y next week but core 

inflation is expected to remain above 10%. Markets are aggressively pricing easing over the 

coming year that will require rapid progress on inflation as the economy flirts with a 

recession following a 1% contraction in Q2 and very little growth in Q3 with Q4 pending 

release in mid-February. 

• Norway (Wednesday): Norges Bank has guided that it expects to keep its policy rate at 4½% 

“for some time ahead” in signalling the end of its hike cycle after raising the policy rate by 

25bps in December. Markets are challenging this by fully pricing a 25bps rate cut in May. This 

contrasts with the central bank’s published explicit guidance in its MPR (here) that said they 

will keep the policy rate at the current level “until autumn 2024” before reducing it by up to 

150bps by the end of 2026. Having said that, they did hedge their bets by speaking to both 

tails in noting they were prepared to raise again if needed, but the rate “may be lowered 

earlier than currently envisaged.” Enter inflation, the krone and oil prices as among the 

determining factors. Inflation is under 5% y/y with core under 6% and December’s updates 

are likely to show further progress toward the 2% target. The krone has appreciated by 

about 8% to the USD since early October. The terms of trade remain constructive, but much 

less so with the Brent oil price benchmark about US$18 off the peak in September. 

• Brazil (Thursday): There isn’t much that is going to get in the way of Banco Central do 

Brasil’s plans for further rate cuts as it delivers among the most aggressive easing campaigns 

anywhere in the cycle to date. The Selic rate has fallen by 200bps to 11.75% from the peak 

last summer. December’s inflation reading will likely bring the year-over-year rate under 

4½%. That could bring it barely within the BCB’s inflation target range of 3% +/- 150bps amid 

expectations for further progress that would merit additional easing. Markets are pricing on 

the order of 250bps of additional easing this year. 

• China (Thursday): Deflation it is not, at least not yet, but I’m sure the sensational median 

headlines will scream out the word once more when China updates CPI for December. The 

Chart 9  

Chart 7  
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update could push further below -0.5% y/y in the prior reading given weaker energy prices. 

Core inflation remains marginally positive and has been bouncing around ½% y/y which 

fails the deflation test. Breadth also doesn’t support the required definition of deflation to 

be a sustained, economy-wide decline in prices that is expected to persist and that alters 

behaviour. Services prices are up by 1% y/y. Falling food prices (-4.2% y/y) are the main 

driver of weak CPI especially pork prices. As chart 9 shows, the year-over-year effects of 

waning pork prices should stabilize into 2024 as the year-ago comparison to surging prices 

in 2022 drops out of the calculations. 

• India (Friday): Inflation should peak in December’s reading at least through the impact of 

higher food prices. Key staples in the Indian diet—like onions and tomatoes—experienced 

soaring prices due to unusually wet weather but this has already corrected itself (chart 10). 

Food prices were up by 8% y/y in November and there could be further upside in 

December’s reading with vegetables (18% y/y) a key driving force. 

US BANK EARNINGS—A SOFTER EXPECTED TONE 

The year-end and Q4 US bank earnings season kicks off on Friday before the onslaught that 

arrives alongside rising breadth to the reporting season in subsequent weeks. 

Among the initial names will be JP Morgan Chase, Citigroup, Bank of America, Wells Fargo, 

BoNYM and BlackRock. Chart 11 shows expectations for the season with the analyst consensus 

generally expecting a softer tone for earnings in Q4 than the prior year’s Q4 given it is 

seasonally unadjusted data. 

CENTRAL BANKS—A CUT, A HOLD, AND THE WAITING GAME 

A pair of regional central banks will weigh in with decisions on Thursday. For the most part, 

global markets are in limbo awaiting the arrival of decisions by the world’s biggest central banks 

starting with the Bank of Japan but not until January 23rd. 

Central Reserve Bank of Peru—Only Just Beginning 

BCRP is expected to cut by another 25bps on Thursday. It began easing in September and has 

delivered a cumulative 100bps of cuts to date. That’s only a partial reversal of the 750bps of 

hikes that were delivered starting in August 2021 through to early 2023.  

The magnitude of BCRP’s tightening campaign and the unique challenges that have affected 

Peru are among the reasons why we shouldn’t view cuts by LatAm central banks as necessarily 

indicative of what major global central banks may have in store for markets this year. 

With this in mind, what BCRP has an eye on is the speed by which inflation expectations are 

coming down. One-year ahead inflation expectations surveyed by the central bank act as a 

modest leading indicator of inflation and give the central bank some comfort to continue its 

easing campaign (chart 12). 

Bank of Korea—More Reason to Hold 

Thursday’s BoK decision is expected to keep the 3.5% base rate on hold. It decided to remain 

on hold at its last meeting on November 29th and since then a pair of inflation readings have 

both been weaker than expected. November CPI fell -0.5% m/m, or about double the decline 

expected by consensus, with core inflation ebbing to 3% y/y. December CPI was flat (0.2% 

consensus) and core CPI fell again to 2.8% y/y. In its prior statement, the BoK struck out 

reference to possible further tightening but guided that it would remain restrictive “for a 

sufficiently long period of time until the Board is confident that inflation will converge on the 

target level.” 

Chart 11 
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GLOBAL MACRO—GERMANY AND THE UK IN FOCUS 

Apart from inflation readings, the rest of the global macro line-up will be pretty light next week with coverage provided in daily notes. 

The UK will update readings for November on Friday that will cover monthly GDP, industrial output, services activity, construction activity 

and international trade. A mildly constructive tone is expected across the suite of data. 

Germany will update November readings for factory orders, exports and imports (Monday), and industrial production (Tuesday). Norway 

(Monday), France (Wednesday) and Italy (Thursday) will also update industrial output readings. The state of the European consumer will be 

revealed by Eurozone retail sales during November (Monday), Italian retail sales (Wednesday) and then total French consumer spending 

(Friday). 

Outside of inflation, Asia-Pacific releases will be focused upon Chinese exports in December (Friday) and Aussie retail sales during 

November (Monday). China might also update aggregate financing figures either this week or early the following week. 

Canada updates trade figures for November on Tuesday.  

The main US focus will be CPI, as the rest of the week only contains a probable small widening of the US trade deficit (Tuesday), probably 

still low initial jobless claims (Thursday) and light Fed-speak.  
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Forecasts at time of publication. 

Sources: Bloomberg, Scotiabank Economics. 

 

A1 

Key Indicators for the week of January 8 – 12 

NORTH AMERICA 

EUROPE 

Country Date Time Indicator Period BNS Consensus Latest

US 01-08 15:00 Consumer Credit (US$ bn m/m) Nov -- 9.0 5.1

MX 01-09 07:00 Bi-Weekly Core CPI (% change) Dec 31 -- 0.1 0.5

MX 01-09 07:00 Bi-Weekly CPI (% change) Dec 31 -- 0.4 0.5

MX 01-09 07:00 Consumer Prices (m/m) Dec -- 0.7 0.6

MX 01-09 07:00 Consumer Prices (y/y) Dec -- 4.6 4.3

MX 01-09 07:00 Consumer Prices Core (m/m) Dec -- 0.5 0.3

CA 01-09 08:30 Building Permits (m/m) Nov -- -1.5 2.3

CA 01-09 08:30 Merchandise Trade Balance (C$ bn) Nov -- 2.2 3.0

US 01-09 08:30 Trade Balance (US$ bn) Nov -65.5 -65.0 -64.3

US 01-10 07:00 MBA Mortgage Applications (w/w) Jan 05 -- -- -10.7

US 01-10 10:00 Wholesale Inventories (m/m) Nov F -- -0.2 -0.2

MX 01-11 07:00 Industrial Production (m/m) Nov -- -- 0.6

MX 01-11 07:00 Industrial Production (y/y) Nov -- 4.6 5.5

US 01-11 08:30 CPI (m/m) Dec 0.3 0.2 0.1

US 01-11 08:30 CPI (y/y) Dec 3.3 3.2 3.1

US 01-11 08:30 CPI (index) Dec -- 306.5 307.1

US 01-11 08:30 CPI ex. Food & Energy (m/m) Dec 0.3 0.3 0.3

US 01-11 08:30 CPI ex. Food & Energy (y/y) Dec 4.0 3.8 4.0

US 01-11 08:30 Initial Jobless Claims (000s) Jan 06 215 211.0 202.0

US 01-11 08:30 Continuing Claims (000s) Dec 30 1885 1877.5 1855.0

US 01-11 14:00 Treasury Budget (US$ bn) Dec -- -62.5 -314.0

US 01-12 08:30 PPI (m/m) Dec 0.2 0.2 0.0

US 01-12 08:30 PPI ex. Food & Energy (m/m) Dec 0.2 0.2 0.0

Country Date Time Indicator Period Consensus Latest

GE 01-08 02:00 Factory Orders (m/m) Nov 1.1 -3.7

EC 01-08 05:00 Consumer Confidence Dec F -- -15.1

EC 01-08 05:00 Economic Confidence Dec 94.2 93.8

EC 01-08 05:00 Industrial Confidence Dec -9.5 -9.5

EC 01-08 05:00 Retail Trade (m/m) Nov -0.3 0.1

GE 01-09 02:00 Industrial Production (m/m) Nov 0.3 -0.4

FR 01-09 02:45 Current Account (€ bn) Nov -- -2947.0

FR 01-09 02:45 Trade Balance (€ mn) Nov -- -8596.7

EC 01-09 05:00 Unemployment Rate (%) Nov 6.5 6.5

FR 01-10 02:45 Industrial Production (m/m) Nov 0.1 -0.3

FR 01-10 02:45 Industrial Production (y/y) Nov 0.7 1.8

FR 01-10 02:45 Manufacturing Production (m/m) Nov -- 0.1

SP 01-11 03:00 Industrial Output NSA (y/y) Nov -- 0.9

GE 01-11 03:00 Current Account (€ bn) Nov -- 21.4

IT 01-11 04:00 Industrial Production (m/m) Nov -0.2 -0.2

UK 01-12 02:00 Index of Services (m/m) Nov 0.2 -0.2

UK 01-12 02:00 Industrial Production (m/m) Nov 0.3 -0.8

UK 01-12 02:00 Manufacturing Production (m/m) Nov 0.3 -1.1

UK 01-12 02:00 Visible Trade Balance (£ mn) Nov -15700.0 -17032.0

FR 01-12 02:45 Consumer Spending (m/m) Nov -0.2 -0.9

SP 01-12 03:00 CPI (m/m) Dec F -- 0.0

SP 01-12 03:00 CPI (y/y) Dec F -- 3.1

SP 01-12 03:00 CPI - EU Harmonized (m/m) Dec F 0.0 0.0

SP 01-12 03:00 CPI - EU Harmonized (y/y) Dec F 3.3 3.3



2 Global Economics  

January 5, 2024 

THE GLOBAL WEEK AHEAD 

Forecasts at time of publication. 
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A2 

Key Indicators for the week of January 8 – 12 

ASIA PACIFIC 

LATIN AMERICA 

Country Date Time Indicator Period Consensus Latest

CH 01-06 20:00 Foreign Reserves (US$ bn) Dec 3206.0 3171.8

TH 01-07 21:00 Consumer Confidence Economic Dec -- 55.1

AU 01-08 00:30 Foreign Reserves (AUD bn) Dec -- 92.2

MA 01-08 02:00 Foreign Reserves (US$ bn) Dec 29 -- 112.8

SI 01-08 04:00 Foreign Reserves (US$ mn) Dec -- 345464.4

SK 01-08 18:00 Current Account (US$ mn) Nov -- 6796.1

JN 01-08 18:30 Household Spending (y/y) Nov -2.3 -2.5

JN 01-08 18:30 Tokyo CPI (y/y) Dec 2.5 2.7

AU 01-08 19:30 Building Approvals (m/m) Nov -2.0 7.5

AU 01-08 19:30 Retail Sales (m/m) Nov 1.2 -0.2

PH 01-08 20:00 Unemployment Rate (%) Nov -- 4.2

CH 01-08 20:00 New Yuan Loans (bn) Dec 1375.0 1088.7

ID 01-08 21:00 Consumer Confidence Index Dec -- 123.6

TA 01-09 03:00 Exports (y/y) Dec 5.4 3.8

TA 01-09 03:00 Imports (y/y) Dec -7.0 -14.8

TA 01-09 03:00 Trade Balance (US$ bn) Dec 9.0 9.8

SK 01-09 18:00 Unemployment Rate (%) Dec 2.9 2.8

PH 01-09 20:00 Exports (y/y) Nov -11.3 -17.5

PH 01-09 20:00 Imports (y/y) Nov -4.3 -4.4

PH 01-09 20:00 Trade Balance (US$ mn) Nov -3954.0 -4175.0

SK 01-10 19:00 BoK Base Rate (%) Jan 11 3.50 3.50

AU 01-10 19:30 Trade Balance (AUD mn) Nov 7500.0 7129.0

MA 01-10 23:00 Industrial Production (y/y) Nov 0.8 2.7

JN 01-11 00:00 Coincident Index CI Nov P 114.5 115.9

JN 01-11 00:00 Leading Index CI Nov P 107.9 108.9

JN 01-11 00:00 New Composite Leading Economic Index Nov P 107.9 108.9

JN 01-11 18:50 Bank Lending (y/y) Dec -- 2.8

JN 01-11 18:50 Current Account (¥ bn) Nov 2385.1 2582.8

JN 01-11 18:50 Trade Balance - BOP Basis (¥ bn) Nov -533.0 -472.8

CH 01-11 20:00 Exports (y/y) Dec 1.6 0.5

CH 01-11 20:00 Imports (y/y) Dec 0.0 -0.6

CH 01-11 20:00 Trade Balance (USD bn) Dec 76.2 68.4

PH 01-11 20:00 Bank Lending (y/y) Nov -- 6.9

CH 01-11 20:30 CPI (y/y) Dec -0.4 -0.5

CH 01-11 20:30 PPI (y/y) Dec -2.6 -3.0

IN 01-12 07:00 CPI (y/y) Dec 5.80 5.55

IN 01-12 07:00 Industrial Production (y/y) Nov 4.00 11.70

Country Date Time Indicator Period BNS Consensus Latest

CO 01-09 18:00 Consumer Price Index (m/m) Dec -- 0.6 0.5

CO 01-09 18:00 Consumer Price Index (y/y) Dec -- 9.5 10.2

BZ 01-11 07:00 IBGE Inflation IPCA (m/m) Dec -- 0.5 0.3

BZ 01-11 07:00 IBGE Inflation IPCA (y/y) Dec -- 4.6 4.7

PE 01-11 18:00 Reference Rate (%) Jan 11 6.50 6.50 6.75
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NORTH AMERICA 

LATIN AMERICA 

ASIA PACIFIC  

EUROPE 

Sources: Bloomberg, Scotiabank Economics. 

Country Date Time Event

  No Scheduled Auctions

Country Date Time Event

US 01-09 13:00 U.S. To Sell USD52 Bln 3-Year Notes

US 01-10 13:00 U.S. To Sell USD37 Bln 10-Year Notes Reopening

CA 01-11 12:00 Canada to Sell C$6.5 Billion of 4.5% 2026 Bonds

US 01-11 13:00 U.S. To Sell USD21 Bln 30-Year Bond Reopening

Country Date Time Event

EC 01-08 05:30 EU to Sell Bonds

NE 01-09 04:00 Netherlands to Sell Up to EU2.5B of 2.5% 2030 Bonds

AS 01-09 05:00 Austria to Sell Bonds

UK 01-09 05:00 U.K. to Sell GBP2.25 Billion of 4.75% 2043 Bonds

DE 01-10 04:15 Denmark to Sell Bonds

SZ 01-10 05:00 Switzerland to Sell Bonds

NO 01-10 05:00 Norway to Sell Bonds

UK 01-10 05:00 U.K. to Sell GBP4 Billion of 3.75% 2027 Bonds

GE 01-10 05:30 Germany to Sell EU5 Billion of 2034 Bonds

IT 01-11 05:00 Italy to Sell Bonds

Country Date Time Event

JN 01-09 22:35 Japan to Sell 10-Year Bonds

JN 01-11 22:35 Japan to Sell 30-Year Bonds
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Events for the week of January 8 – 12 
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NORTH AMERICA 
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LATIN AMERICA 
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Country Date Time Event

SK 01-10 00:00 BOK Base Rate

Country Date Time Event

PE 01-11 18:00 Reference Rate

Country Date Time Event

US 01-06 11:15 Fed's Logan Speaks at American Economic Association Meeting

US 01-08 12:00 Fed's Bostic Speaks on the Economic Outlook

US 01-09 12:00 Fed's Barr Speaks on Bank Regulation

US 01-10 15:15 Fed's Williams Gives Speech on 2024 Economic Outlook

US 01-12 10:00 Fed's Kashkari Speaks at Regional Economic Conditions Conference

Country Date Time Event

EC 01-09 12:30 ECB's Villeroy speaks

NO 01-11 04:00 Norges Bank 4Q Survey of Bank Lending

EC 01-11 04:30 ECB's Vujcic Speaks

SW 01-11 09:00 Riksbank's Jansson speech

EC 01-11 10:30 ECB's Vujcic Speaks

SW 01-12 03:00 Riksbank's Bunge speech

SW 01-12 04:30 Riksbank FX Sales

EC 01-12 07:30 ECB's Lane Speaks
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Global Central Bank Watch 

NORTH AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Canada – Overnight Target Rate 5.00 January 24, 2024 5.00 5.00

Federal Reserve – Federal Funds Target Rate 5.50 January 31, 2024 5.50 5.50

Banco de México – Overnight Rate 11.25 February 8, 2024 11.25 11.25

EUROPE

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

European Central Bank – Refinancing Rate 4.50 January 25, 2024 4.50 4.50

European Central Bank – Marginal Lending Facility Rate 4.75 January 25, 2024 4.75 4.75

European Central Bank – Deposit Facility Rate 4.00 January 25, 2024 4.00 4.00

Bank of England – Bank Rate 5.25 February 1, 2024 5.25 5.25

Swiss National Bank – Sight Deposit Rate 1.75 March 21, 2024 1.75 1.75

Central Bank of Russia – One-Week Auction Rate 16.00 February 16, 2024 16.00 16.00

Sweden Riksbank – Repo Rate 4.00 February 1, 2024 4.00 4.00

Norges Bank – Deposit Rate 4.50 January 25, 2024 4.50 4.50

Central Bank of Turkey – Benchmark Repo Rate 42.50 January 25, 2024 42.50 42.50

ASIA PACIFIC

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Japan – Policy Rate -0.10 January 23, 2024 -0.10 -0.10

Reserve Bank of Australia – Cash Rate Target 4.35 February 5, 2024 4.35 4.35

Reserve Bank of New Zealand – Cash Rate 5.50 February 27, 2024 5.50 5.50

People's Bank of China – 1-Year Medium-Term Lending Facility Rate 2.50 January 14, 2024 2.50 2.50--

Reserve Bank of India – Repo Rate 6.50 February 7, 2024 6.50 6.50

Bank of Korea – Base Rate 3.50 January 11, 2024 3.50 3.50

Bank of Thailand – Repo Rate 2.50 February 7, 2024 2.50 2.50

Bank Negara Malaysia – Overnight Policy Rate 3.00 January 24, 2024 3.00 3.00

Bank Indonesia – 7-Day Reverse Repo Rate 6.00 January 17, 2024 6.00 6.00

Central Bank of Philippines  – Overnight Borrowing Rate 6.50 February 15, 2024 6.50 6.50

 

LATIN AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Banco Central do Brasil – Selic Rate 11.75 January 31, 2024 11.25 11.25

Banco Central de Chile – Overnight Rate 8.25 January 31, 2024 7.75 N/A

Banco de la República de Colombia – Lending Rate 13.00 January 31, 2024 12.50 N/A

Banco Central de Reserva del Perú – Reference Rate 6.75 January 11, 2024 6.50 6.50

AFRICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

South African Reserve Bank – Repo Rate 8.25 January 25, 2024 8.25 8.25

Banco Central de Reserva del Peru (BCRP): BCRP is expected to cut its reference rate by another 25 bps on Thursday after BCRP considered that inflation is under 

control with inflation trending downward & lower inflation expectations. BCRP also cited weakening domestic demand. 

Bank of Korea (BoK): BoK is expected to hold its base rate at 3.50% for the eighth successive time on Thursday as the Committee had mentioned that it will keep a 

restrictive policy stance for some time. 
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