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The BoC Will Raise Estimates of Fiscal Easing
·       Housing’s role in the global productivity problem

·       Canadian fiscal easing negates monetary easing

·       Are US nonfarm payrolls still resilient?

·       Was the soft patch for US wages an anomaly?

·       Eurozone inflation is hotter than realized pending an update

·       Sticky Eurozone inflation expectations poised for an update

·       Canada’s explosive job growth looks to repeat

·       The long and the short on Canadian wage growth

·       Canada’s economy is rebounding amid excessive pessimism

·       BoC surveys will probably show slightly lower inflation expectations…

·       …as small businesses continue to signal price hikes while flying under the radar

·       A heavy week for Fed-speak

·       Europe’s Easter travel plans still aren’t what they used to be…

·       …but they are in the US and Canada!

·       Banco Central de Chile to cut by another 100bps

·       The RBI is expected to hold again

·       Other global releases

https://www.scotiabank.com/ca/en/about/global-economics/economics-publications.html
https://twitter.com/ScotiaEconomics
mailto:derek.holt@scotiabank.com
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The Insatiable Beast 

Housing has become a global obsession and like any obsession this carries unwanted side effects. This didn’t just happen overnight as this 

mania has been building to a crescendo over many years and presenting profound dilemmas to governments and central banks.  

There isn’t enough of it, or we over stimulate its demand. It’s a source of good jobs and major part of household wealth, but constantly 

seeking to stimulate its demand carries consequences that may be incongruent to achieving progress on other fronts. The housing beast 

sucks in resources from all around it, leaving less for other purposes. There has to be some market discipline, but a fair society can’t have 

reams of homeless people sleeping on sewer grates and park benches. Homes need to be built, but the environmental consequences can be 

stark. Governments make a lot of money off of housing, but it costs them a lot too. People like their low-density space but committing to 

this involves vast sums spent connecting and moving them. These are among the many conundrums facing policymakers as they come 

under intensifying pressure to address housing affordability. 

Perhaps the most important conundrum of all is the evidence on what this preoccupation with housing may be doing to productivity. There 

is a fairly well-developed literature that posits this obsession with housing—bigger, nicer, with fewer people in each one, and more of it—

helps to understand waning productivity across multiple economies over the years since the late 1990s. Some are worse than others, but 

countries experiencing particularly bad figures of late—like Canada—can at least point to a global phenomenon.  

The core issue is this: are many folks across modern societies making themselves house-richer in the shorter-run, but poorer in the longer 

run if it comes at the expense of productivity growth as the single biggest determinant of rising living standards over time? 

This piece, for instance, does a nice job of summarizing some of the studies with embedded links to them. This one from last November 

explores the linkage across OECD economies and concludes that labour productivity is negatively and significantly associated with rising 

real house prices. 

An economist at the BIS authored an earlier study in 2020 (here) that concluded “an increase in house prices reallocates capital and labour 

towards inefficient firms, with negative consequences for aggregate industry productivity. Industries with a stronger relative increase in real 

estate values see a significant decline in total factor productivity.” 

There remains further work to be done especially given the relative recency of the literature, but these empirical studies are not done on a 

total lark. Perhaps respecting this literature should drive governments to pursue housing and productivity agendas simultaneously while 

avoiding policies that serially feed excess housing demand. Central banks should listen too; on that I’m reminded of a recent interview 

former BoC Governor Poloz delivered in which he said he’d make the choice any day to court housing excess as a consequence to 

addressing a macro shock. The point to the literature is that doing so on a serial basis across central banks might ironically be making 

everyone poorer over time. 

It seems apropos to flag this evidence on the heels of nine-out-of-ten Canadian provincial budgets with just Manitoba left on Wednesday 

and ahead of the Federal Budget on April 16th given that many governments are tripping over themselves to stimulate more housing while 

watching productivity figures swirl the bowl. As the cover chart illustrates, housing and higher public sector wage bills are among the key 

drivers behind another surge in government spending. Fiscal policy easing is adding well over 1% to GDP growth this year without even 

incorporating whatever may be contained within the Federal Budget plus multiplier effects. Fiscal easing complicates the challenge of 

getting inflation durable under control and therefore lessens if not negates monetary easing. This lesson continues to fall on deaf ears in 

provincial capitals. 

The ability to keep feeding this beast depends upon strong labour markets. That’s a segue into what matters most on global macro 

calendars this week. The dominant focus will be US and Canadian job market readings on Friday. Resilient job markets also explain some of 

the support to ongoing inflation risk ahead of several measures of inflation expectations (Canada, Eurozone) and actual inflation (Eurozone, 

several countries across LatAm and Asia-Pacific markets). Central banks will be active with a heavy line-up of Fed-speak but only two 

decisions from Chile and India. Throughout it all we’ll get a suite of other macro readings. 

US NONFARM PAYROLLS, PRODUCTIVITY AND WAGES  

On Friday, the US BLS will update nonfarm payrolls from the establishment survey and the labour force, unemployment rate and wages 

from the companion household survey of about 60,000 households. Also watch hours worked alongside GDP tracking to help with 

estimating productivity growth. I’ve gone with an estimated payroll rise of 225k and a stable unemployment rate of 3.9%.  

https://www.economicsobservatory.com/how-might-house-prices-affect-workers-productivity-in-oecd-economies
https://www.tandfonline.com/doi/full/10.1080/01446193.2023.2291082
https://www.bis.org/publ/work904.pdf
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This view may be further informed by labour market 

readings that will arrive before Friday including JOLTS 

vacancies on Tuesday that have been declining 

toward more typical levels (chart 1). ADP payrolls for 

March are due out on Wednesday but typically throw 

off false signals in terms of inputs to a nonfarm call. 

Challenger job cuts during March might inform how 

much has to be netted out against hiring in light of a 

recent pick-up to still manageable levels (chart 2).  

At least as important will be wage growth. It was 

previously on an upward trend in month-over-

month seasonally adjusted and annualized terms 

until February’s estimate fell back down (chart 3). 

I’ve gone with that being an anomaly amid 

expectations for a rebound. 

Another important metric to watch will be hours worked. They have been tracking a rise of just 

0.4% q/q SAAR in Q1. If that persists and if ‘nowcast’ tracking for Q1 GDP is on the mark at around 

2% or slightly firmer, then that would be consistent with a slowdown in productivity growth within 

the business sector to between 1.5–2%. That would be the slowest productivity gain since the first 

quarter of last year. 

To his credit, Governor Waller did say he doubted the durability of productivity gains in the US 

economy in his latest speech. 1.5-2% is not bad—in fact it’s positively the envy of America’s 

friends to the north—but it’s a marked slowdown from the roughly 3–5% quarterly annualized 

pace of increases we were previously witnessing. That’s important because if this slowdown in 

productivity growth persists then it might help to explain some combination of slightly firmer core 

inflation readings of late alongside upside risk to future inflation readings. 

CANADA’S JOB MARKET—THE LONG AND THE SHORT ON WAGE GROWTH 

Canada updates jobs, wages, hours worked, the unemployment rate and other labour force 

metrics for the month of March on Friday. I went with +30k for jobs and a stable unemployment 

rate at 5.8%. As usual, approach the number with high caution given that it’s a statistically noisy household survey with a 95% confidence 

interval of +/-57k around the estimates. It’s the trend that matters even if markets get whippy around each print. 

That trend is robust. Since the end of 2022, Canada 

has created 520k jobs. Employment is up by about 80k 

in just the first two months of the year and over 180k in 

the past six months. I’ll review the evidence on wages 

in a moment but it’s also robust. You don’t hear about 

those positives in some of the totally unbalanced 

hatchet jobs on Canada that I’ve seen and that may as 

well have been written in Pravda. 

One driver of job market momentum into 2024 is 

strong economic growth. GDP growth and 

employment growth can be correlated over time 

(chart 4). Since Canada is bearing witness to a strong 

rebound in the economy during Q1 it stands to reason 

that employment is being carried along for the ride. 

Hours worked are definitely on an upswing in Q1 

pending the figures for March (chart 5). For a recap of current growth tracking please go here.  

Chart 2 

Chart 3 

Chart 1 

Chart 5 Chart 4  
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Another driver remains immigration that is helping the born in Canada population to fill job 

vacancies that have been declining but remain supportive of ongoing job growth (chart 6). 

If GDP growth is truly tracking around 3½% q/q SAAR and given that hours worked are tracking a 

similar rise then the intimation is that productivity is once again performing poorly into 2024. 

GDP per capita is moving sideways into the start of 2024. 

But key here will be wages. Chart 7 shows the four main measures that the BoC tracks as inputs 

into its wage common composite. The prior softness in the SEPH payrolls measure that the BoC 

emphasized as a sign of possible moderating wage growth in its last round of communications 

popped higher again. All wage measures are proceeding at a pace that is well above the BoC’s 2% 

inflation target. 

Another way of looking at wage growth is more forward looking in that it assesses contract 

settlements in collective bargaining exercises that affect one-third of the Canadian workforce 

(10% in the US). Any particular month has a modest number of contracts settling, but the 

momentum is very powerful (chart 8). There are a lot of expiring contracts this year and next and 

you can bet your bottom dollar they’ll be asking for 

what the last guy or gal got and then some. At this 

rate, Canada is hardwiring years of wage gains well 

above the BoC’s 2% target and there will likely be 

spillover effects into nonunionized sectors. I’m 

hoping this will be the week when we get an update 

on the latest figures but the government’s release 

process is a mess around these numbers. 

A yet further way of considering wages is to adjust 

them for productivity. The all-in way of doing so is 

unit labour costs that adjust total employment costs 

for productivity over time. ULCs continue to rise 

rapidly, thus complicating the BoC’s efforts to 

combat inflation.  

INFLATION—READINGS AND EXPECTATIONS 

A lot of updates on global inflation and inflation 

expectations lie ahead so let’s just rattle them off 

and return to assessing them throughout the week. 

Monday brings out the Bank of Canada’s twin 

consumer and business surveys that include a rich 

variety of readings including measures of inflation 

expectations. Expect a mild further softening. As 

chart 9 shows, small business expectations have 

moved lower into 2024 and are highly correlated 

with the BoC’s business measures albeit that the 

small business gauge tends to run at a lower level. 

That could indicate that inflation expectations are 

making a little further progress but remain toward 

the upper end of the BoC’s 1–3% inflation target 

range. Still, it merits noting that amid all the bashing of larger businesses by governments, small businesses continue to plan price increases 

above the BoC’s 2% inflation target over the coming year and have been a major contributor to inflation even if they make for harder targets 

by politicians (chart 10). 

Chart 6  

Chart 9  

Chart 8 Chart 7  
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Monday also brings out readings from Peru that is 

expected to decline to under 3% y/y from 3.3% the 

prior month and thus register further progress. 

South Korea and Indonesia are due out on Monday 

with Korean core inflation recently running around 2 

½% y/y which is above the Bank of Korea’s 2% 

headline target but well off the peak of 4.2% in late 

2022. Indonesian core inflation is running under 2% 

but Bank Indonesia is worried about doing anything 

that would stoke rupiah weakness until the Federal 

Reserve et al reach the point of being comfortable to 

begin easing. 

The ECB’s measures of inflation expectations over 1- 

and 3-year horizons are among the ingredients being 

monitored by the ECB and will be updated on 

Tuesday. These measures have been sticky of late (chart 11).  

Eurozone inflation for March follows that up on Wednesday. Eurozone core inflation hasn’t been light as seasonally adjusted month-over-month 

gains have been running at among the hottest rates on record compared to like months in history including February (chart 12). March’s update 

will further inform the trend. As this publication is being distributed we await data from France and Italy on Friday March 29th as well as figures 

from Germany on Tuesday that will help firm up estimates before the Eurozone add-up. Sticky inflation expectations and firm core inflation 

shouldn’t make the ECB in a rush to cut rates as it also awaits Q1 wage figures that reflect important negotiations at the start of each year. 

The week wraps up with inflation readings from the Philippines, Thailand, and Switzerland on Thursday and then Colombia on Friday night 

after markets close.  

CENTRAL BANKS—GOT A MINUTE, OR FOUR? 

Two central banks will weigh in with decisions this week, but they are unlikely to carry spillover effects into global markets. Heavy Fed-speak 

is on tap. Four central banks will deliver scintillating meeting minutes. 

A very active calendar for Fed-speak will bring out numerous speakers. Chair Powell speaks twice, once on Friday March 29th just after this 

publication is being distributed. He will return on Wednesday at a Stanford University event but the topic is unknown. A wave of regional 

Fed Presidents will speak throughout the week. 

Our Chilean economist, Aníbal Alarcón Astorga, expects Banco Central de Chile to cut its overnight rate by 100bps for a second time in a 

row on Tuesday. However, there's a high uncertainty over the magnitude of the rate cut after the recent headline inflation print for February 

which showed inflation up at 4.5% y/y from 3.8% in January. 

The RBI is expected to hold its repo rate at 6.50% on Friday for a seventh consecutive meeting. At its last meeting, RBI Governor Shaktikanta 

Das reaffirmed the bank's commitment to bring down inflation to 4% in a timely and sustainable manner. Headline CPI has been within the 

RBI's target range of 2–6% since September 2023 but is still hovering around the 5% level due to rising food prices. 

As for those meeting minutes, Colombia’s BanRep kicks it off on Monday followed by the RBA and then both the ECB and Banxico on 

Thursday.  

OTHER GLOBAL INDICATORS 

Beyond the marquee releases this week we will also get a number of updates from across several markets. 

For one, keep an eye on Easter weekend travel figures particularly given in Europe where the four day weekend is a bigger deal than in N.A. 

Flights, for instance, are tracking higher than last year but remain lower than in 2019 before the pandemic (chart 13). By contrast, US air 

travel is above 2019 levels (chart 14) and Canadian air travel is on par with 2019 (chart 15). 

ISM gauges of activity represent soft data that can inform expectations for hard data. They will dominate the rest of the US macro line-up 

when the manufacturing (Monday) and services (Wednesday) readings arrive. Industry guidance points to vehicle sales (Tuesday) jumping 

Chart 12 Chart 11 
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toward 16½ million units at a seasonally adjusted and annualized pace for about a 4% m/m SA gain. Construction spending during February 

(Monday), factory orders for the same month (Tuesday) and trade figures (Thursday) round it all out. 

China updates purchasing managers’ indices for March this week. They’ll include the state’s readings on Saturday and then private sector 

readings at the start of the week. Slight improvements have been registered in the state’s composite and service sector readings. 

Canada also updates purchasing managers’ indices for March on Monday (manufacturing) and both the services and composite gauges on 

Wednesday. Those PMIs are likely superior to the Ivey gauge that lands on Friday as it combines all private and public sectors into one set of 

readings and is therefore difficult to interpret in terms of what is driving them. Trade figures on Thursday will cover February amid limited 

evidence so far that net trade may be tracking a small positive contribution to GDP growth in Q1. 

Other soft survey-data will arrive from Japan with its Tankan readings for Q1 (Sunday ET), followed by PMIs from Mexico on Monday, Brazil 

on Wednesday, and also Spain (Tuesday) and Italy (Thursday). 

Chart 14 Chart 15  Chart 13 
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Forecasts at time of publication. 

Sources: Bloomberg, Scotiabank Economics. 

 

A1 

Key Indicators for the week of April 1 – 5 

NORTH AMERICA 

EUROPE 

Country Date Time Indicator Period BNS Consensus Latest

US 04-01 10:00 Construction Spending (m/m) Feb 0.5 0.5 -0.2

US 04-01 10:00 ISM Manufacturing Index Mar 48.0 48.5 47.8

CA 04-01 10:30 Business Outlook Future Sales 1Q -- -- 20.0

US 04-02 09:00 Total Vehicle Sales (mn a.r.) Mar 16.5 16.0 15.8

US 04-02 10:00 Factory Orders (m/m) Feb 1.00 1.0 -3.6

US 04-02 10:00 JOLTS Job Openings (000s) Feb -- -- 8863.0

US 04-03 07:00 MBA Mortgage Applications (w/w) Mar 29 -- -- -0.7

US 04-03 08:15 ADP Employment Report (000s m/m) Mar 150 150.0 140.0

US 04-03 10:00 ISM Non-Manufacturing Composite Mar 52.5 52.6 52.6

CA 04-04 08:30 Merchandise Trade Balance (C$ bn) Feb -- -- 0.5

US 04-04 08:30 Initial Jobless Claims (000s) Mar 30 215 212.0 210.0

US 04-04 08:30 Continuing Claims (000s) Mar 23 1810 1815.0 1807.0

US 04-04 08:30 Trade Balance (US$ bn) Feb -- -65.7 -67.4

CA 04-05 08:30 Employment (000s m/m) Mar 30.0 38.5 40.7

CA 04-05 08:30 Unemployment Rate (%) Mar 5.8 5.8 5.8

US 04-05 08:30 Average Hourly Earnings (m/m) Mar 0.3 0.3 0.1

US 04-05 08:30 Average Hourly Earnings (y/y) Mar 4.1 -- 4.3

US 04-05 08:30 Average Weekly Hours  Mar -- 34.3 34.3

US 04-05 08:30 Nonfarm Employment Report (000s m/m) Mar 225 216.0 275.0

US 04-05 08:30 Unemployment Rate (%) Mar 3.9 3.8 3.9

US 04-05 08:30 Household Employment Report (000s m/m) Mar -- -- -184.0

US 04-05 15:00 Consumer Credit (US$ bn m/m) Feb -- -- 19.5

Country Date Time Indicator Period Consensus Latest

UK 04-02 02:00 Nationwide House Prices (m/m) Mar 0.3 0.7

IT 04-02 03:00 Budget Balance (€ bn) Mar -- -16.0

IT 04-02 03:00 Budget Balance YTD (€ bn) Mar -- -79.2

IT 04-02 03:45 Manufacturing PMI Mar 49.0 48.7

FR 04-02 03:50 Manufacturing PMI Mar F 45.8 45.8

GE 04-02 03:55 Manufacturing PMI Mar F 41.6 41.6

EC 04-02 04:00 Manufacturing PMI Mar F 45.7 45.7

UK 04-02 04:30 Manufacturing PMI Mar F 49.9 49.9

UK 04-02 04:30 Net Consumer Credit (£ bn) Feb 1.6 1.9

GE 04-02 08:00 CPI (m/m) Mar P 0.3 0.4

GE 04-02 08:00 CPI (y/y) Mar P 2.2 2.5

GE 04-02 08:00 CPI - EU Harmonized (m/m) Mar P 0.6 0.6

GE 04-02 08:00 CPI - EU Harmonized (y/y) Mar P 2.3 2.7

FR 04-03 02:45 Central Government Balance (€ bn) Feb -- -25.7

EC 04-03 05:00 CPI (m/m) Mar P 0.8 0.6

EC 04-03 05:00 Euro zone CPI Estimate (y/y) Mar 2.5 2.6

EC 04-03 05:00 Euro zone Core CPI Estimate (y/y) Mar P 3.0 3.1

EC 04-03 05:00 Unemployment Rate (%) Feb 6.4 6.4

IT 04-04 03:45 Services PMI Mar 52.5 52.2

FR 04-04 03:50 Services PMI Mar F 47.8 47.8

GE 04-04 03:55 Services PMI Mar F 49.8 49.8

EC 04-04 04:00 Composite PMI Mar F 49.9 49.9

EC 04-04 04:00 Services PMI Mar F 51.1 51.1

UK 04-04 04:30 Official Reserves Changes (US$ bn) Mar -- -631.0

UK 04-04 04:30 Services PMI Mar F 53.4 53.4

EC 04-04 05:00 PPI (m/m) Feb -- -0.9

GE 04-05 02:00 Factory Orders (m/m) Feb 0.5 -11.3

FR 04-05 02:45 Industrial Production (m/m) Feb 0.4 -1.1

FR 04-05 02:45 Industrial Production (y/y) Feb -- 0.8

FR 04-05 02:45 Manufacturing Production (m/m) Feb -- -1.6

SP 04-05 03:00 Industrial Output NSA (y/y) Feb -- 3.6

UK 04-05 04:30 PMI Construction Mar 49.5 49.7

EC 04-05 05:00 Retail Trade (m/m) Feb 0.1 0.1

RU 04-05 12:00 Real GDP (y/y) 4Q P -- 5.50
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Key Indicators for the week of April 1 – 5 

ASIA PACIFIC 

LATIN AMERICA 

Country Date Time Indicator Period Consensus Latest

JN 03-31 19:50 Tankan All Industries Index 1Q 9.5 13.5

JN 03-31 19:50 Tankan Manufacturing Index 1Q 10.0 12.0

JN 03-31 19:50 Tankan Non-Manufacturing Index 1Q 32.0 30.0

SK 03-31 20:00 Exports (y/y) Mar 4.0 4.8

SK 03-31 20:00 Imports (y/y) Mar -10.0 -13.1

SK 03-31 20:00 Trade Balance (US$ mn) Mar 5000.0 4290.0

JN 03-31 20:30 Markit/JMMA Manufacturing PMI Mar F -- 48.2

PH 03-31 21:00 Budget Deficit/Surplus (PHP bn) Feb -- 88.0

CH 03-31 21:45 Caixin Flash China Manufacturing PMI Mar 50.9 50.9

CH 03-31 21:45 Caixin Manufacturing PMI Mar 50.9 50.9

ID 04-01 00:00 CPI (y/y) Mar 2.9 2.8

ID 04-01 00:00 CPI (m/m) Mar 0.4 0.4

ID 04-01 00:00 Core CPI (y/y) Mar 1.7 1.7

TH 04-01 03:30 Business Sentiment Index Mar -- 48.8

SK 04-01 19:00 CPI (m/m) Mar 0.2 0.5

SK 04-01 19:00 CPI (y/y) Mar 3.0 3.1

JN 04-01 19:50 Monetary Base (y/y) Mar -- 2.4

AU 04-01 20:30 ANZ Job Advertisements  (m/m) Mar -- -2.8

SI 04-02 09:00 Purchasing Managers Index Mar -- 50.6

CH 04-02 21:45 Caixin Services PMI Mar -- 52.5

HK 04-03 04:30 Retail Sales - Value (y/y) Feb -- 0.9

HK 04-03 04:30 Retail Sales - Volume (y/y) Feb -- -1.2

AU 04-03 20:30 Building Approvals (m/m) Feb 3.0 -1.0

SI 04-03 21:00 Foreign Reserves (US$ mn) Mar -- 357345.5

SK 04-04 19:00 Current Account (US$ mn) Feb -- 3045.7

JN 04-04 19:30 Household Spending (y/y) Feb -3.0 -6.3

AU 04-04 20:30 Trade Balance (AUD mn) Feb 10750.0 11027.0

HK 04-04 20:30 Purchasing Managers Index Mar -- 49.7

PH 04-04 21:00 CPI (y/y) Mar 3.8 3.4

PH 04-04 21:00 CPI (m/m) Mar 0.2 0.6

TH 04-04 23:30 CPI (y/y) Mar -0.4 -0.8

TH 04-04 23:30 CPI (m/m) Mar 0.2 0.2

TH 04-04 23:30 Core CPI (y/y) Mar 0.4 0.4

IN 04-05 00:30 Repo Rate (%) Apr 5 6.50 6.50

IN 04-05 00:30 Cash Reserve Ratio (%) Apr 5 4.50 4.50

SI 04-05 01:00 Retail Sales (m/m) Feb -- -0.7

SI 04-05 01:00 Retail Sales (y/y) Feb -- 1.3

MA 04-05 03:00 Foreign Reserves (US$ bn) Mar 29 -- 113.4

Country Date Time Indicator Period BNS Consensus Latest

CL 04-01 07:30 Economic Activity Index SA (m/m) Feb -- -- 1.7

CL 04-01 07:30 Economic Activity Index NSA (y/y) Feb -- -- 2.5

BZ 04-01 09:00 PMI Manufacturing Index Mar -- -- 54.1

PE 04-01 11:00 Consumer Price Index (m/m) Mar -- -- 0.6

PE 04-01 11:00 Consumer Price Index (y/y) Mar -- -- 3.3

CL 04-02 17:00 Nominal Overnight Rate Target (%) Apr 2 6.25 -- 7.25

BZ 04-03 08:00 Industrial Production SA (m/m) Feb -- -- -1.6

BZ 04-03 08:00 Industrial Production (y/y) Feb -- -- 3.6

BZ 04-04 07:30 Current Account (US$ mn) Feb -- -3500.0 -5068.1

BZ 04-04 14:00 Trade Balance (FOB) - Monthly (US$ mn) Mar -- -- 5447.3

CO 04-05 19:00 Consumer Price Index (m/m) Mar -- 0.7 1.1

CO 04-05 19:00 Consumer Price Index (y/y) Mar -- 7.4 7.7
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NORTH AMERICA 

LATIN AMERICA 

EUROPE 

Sources: Bloomberg, Scotiabank Economics. 

ASIA PACIFIC  

Country Date Time Event

  No Scheduled Auctions

Country Date Time Event

CA 04-04 12:00 Canada to Sell 5 Year Bonds

Country Date Time Event

GE 04-02 05:30 Germany to Sell EUR 4.5B of 2-year Bonds

DE 04-03 04:15 Denmark to Sell Bonds

SP 04-04 04:30 Spain to Sell Bonds

FR 04-04 04:50 France to Sell Bonds

UK 04-04 05:00 UK to Sell 4.625% 2034 Bonds

FI 04-04 06:00 Finland to Sell Ori Bonds

Country Date Time Event

JN 04-01 23:35 Japan to Sell 10-Year Bonds

JN 04-03 23:35 Japan to Sell 30-Year Bonds
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Events for the week of April 1 – 5 

A4 

NORTH AMERICA 

EUROPE 

LATIN AMERICA 

ASIA PACIFIC  

Country Date Time Event

CA 04-01 10:30 BoC Business Outlook Future Sales

US 04-02 12:00 Fed's Williams Moderates Discussion at Economic Club of NY

US 04-02 12:05 Fed's Mester Gives Remarks on Economic Outlook

US 04-02 13:30 Fed's Daly Participates in Fireside Chat

US 04-03 12:00 Fed's Goolsbee Gives Opening Remarks

US 04-03 12:10 Fed's Powell Speaks at Stanford Event

US 04-04 10:00 Fed's Harker Participates in Fireside Chat

MX 04-04 11:00 Central Bank Monetary Policy Minutes

US 04-04 12:45 Fed's Goolsbee Participates in Moderated Q&A

US 04-04 14:00 Fed's Mester Gives Remarks on Economic Outlook

US 04-04 19:20 Fed's Musalem Gives Introductory Remarks

Country Date Time Event

EC 04-02 04:00 ECB 1 Year CPI Expectations

EC 04-02 04:00 ECB 3 Year CPI Expectations

SW 04-04 03:30 Riksbank minutes from March 26 meeting published

EC 04-04 07:30 ECB Publishes Account of March Rate Decision

SZ 04-05 03:00 Foreign Currency Reserves

Country Date Time Event

AU 04-01 18:10 RBA's Kent-Speech

AU 04-01 20:30 RBA Minutes of March Policy Meeting

AU 04-03 19:50 RBA's Jones-Speech

SL 04-04 00:00 Gross Official Reserves

IN 04-05 00:30 RBI Repurchase Rate

IN 04-05 00:30 RBI Cash Reserve Ratio

Country Date Time Event

DR 03-31 Overnight Rate

CO 04-01 18:00 Colombia Monetary Policy Minutes

CL 04-02 17:00 Overnight Rate Target

KN 04-03 Benchmark Interest Rate

MX 04-04 11:00 Central Bank Monetary Policy Minutes
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A5 

Global Central Bank Watch 

NORTH AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Canada – Overnight Target Rate 5.00 April 10, 2024 5.00 5.00

Federal Reserve – Federal Funds Target Rate 5.50 May 1, 2024 5.50 5.50

Banco de México – Overnight Rate 11.00 May 9, 2024 N/A 10.75

EUROPE

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

European Central Bank – Refinancing Rate 4.50 April 11, 2024 4.50 4.50

European Central Bank – Marginal Lending Facility Rate 4.75 April 11, 2024 4.75 4.75

European Central Bank – Deposit Facility Rate 4.00 April 11, 2024 4.00 4.00

Bank of England – Bank Rate 5.25 May 9, 2024 5.25 5.25

Swiss National Bank – Sight Deposit Rate 1.50 June 20, 2024 1.50 1.50

Central Bank of Russia – One-Week Auction Rate 16.00 April 26, 2024 16.00 16.00

Sweden Riksbank – Repo Rate 4.00 May 8, 2024 4.00 4.00

Norges Bank – Deposit Rate 4.50 May 3, 2024 4.50 4.50

Central Bank of Turkey – Benchmark Repo Rate 50.00 April 25, 2024 50.00 50.00

ASIA PACIFIC

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Japan – Policy Rate 0.00 TBA 0.00 0.00

Reserve Bank of Australia – Cash Rate Target 4.35 May 7, 2024 4.35 4.35

Reserve Bank of New Zealand – Cash Rate 5.50 April 9, 2024 5.50 5.50

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

Reserve Bank of India – Repo Rate 6.50 April 5, 2024 6.50 6.50

Bank of Korea – Base Rate 3.50 April 12, 2024 3.50 3.50

Bank of Thailand – Repo Rate 2.50 April 10, 2024 2.50 2.50

Bank Negara Malaysia – Overnight Policy Rate 3.00 May 9, 2024 3.00 3.00

Bank Indonesia – BI-Rate 6.00 April 24, 2024 6.00 6.00

Central Bank of Philippines  – Overnight Borrowing Rate 6.50 April 8, 2024 6.50 6.50

 

LATIN AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Banco Central do Brasil – Selic Rate 10.75 May 8, 2024 10.25 10.25

Banco Central de Chile – Overnight Rate 7.25 April 2, 2024 6.25 N/A

Banco de la República de Colombia – Lending Rate 12.25 April 30, 2024 N/A N/A

Banco Central de Reserva del Perú – Reference Rate 6.25 April 11, 2024 6.00 N/A

AFRICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

South African Reserve Bank – Repo Rate 8.25 May 30, 2024 8.25 8.25

Banco Central de Chile: Our Chilean economist, Aníbal Alarcón Astorga,  expects Banco Central de Chile to cut its overnight rate by 100bps for a second time in a row 

on Tuesday. However, there's a high uncertainty over the magnitude of the rate cut after the recent headline inflation print for February which showed inflation up at 

4.5% y/y from 3.8% in January.

Reserve Bank of India (RBI):  The RBI is expected to hold its repo rate at 6.50% on Friday for a seventh consecutive meeting. At its last meeting, RBI Governor 

Shaktikanta Das reaffirmed the bank's commitment to bring down inflation to 4% in a timely and sustainable manner. Headline CPI has been within the RBI's target 

range of 2-6% since September 2023 but is still hovering around the 5% level due to rising food prices.
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