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About Those Chainsaws 

Is the ‘reformist’ party unravelling? 

Argentina’s Javier Milei won election in 2023 and has enjoyed praise from similarly minded leaders elsewhere. Mr. Milei is in deepening 

trouble as the chainsaw used by the colourful Milei—and borrowed by Elon Musk—seems to be severely malfunctioning. Argentina’s peso is 

in freefall once more with chart 1 showing the official rate while market rates fall faster. So are its bonds as the 10-year yield has soared from 

just over 11% a few weeks ago to nearly 18% now (chart 2). Argentina’s Merval—the country’s main stock index—enjoyed a burst of 

optimism in the earlier days of Milei’s victory on November 19th 2023 up to the start of this year. It has since fallen by about 40% from the 

peak while nevertheless still retaining large gains for those who got in early (chart 3).  

Milei once claimed to be supportive of dollarization. He’s now spending currency reserves at a 

frenzied pace to prop up the peso that is in freefall. Fixing at this exchange rate would risk 

returning the country to rampant hyperinflation which Milei promised to end. The very essence of 

his reforms are in jeopardy and with that the unfortunate hopes of Argentinians too used to policy 

failures. 

President Trump—who met with Milei shortly after the US election last November—has been 

strongly supportive of Milei’s reforms and pursued his own mixture of aggressive policy reforms. 

US trade policy is likely to be more growth-dampening into 2026 unless the Supreme Court 

successfully alters the course as soon as November. Ditto for immigration policy, including an 

expected move to essentially kill off the H-1B visa program for many applicants with a US$100k 

fee. The effects on labour supply across all skill levels is widely expected to materially harm US 

growth. This week will further amplify tensions at the central bank with a slew of speakers from 

the Chair to the dissenting Governor Miran and many others that seek to convince markets the 

debate is free of untoward influences.  

Voters are taking notice. President Trump’s own support is well beyond the honeymoon stage 

with his base (chart 4), but not obviously low enough to spark concern especially given the nature 

of the US electoral college system. 

Against this backdrop of larger forces will be a relatively more subdued week for global macro risk. Only three central banks will weigh in but 

watch them carefully. Negative rates may not be dead as tariff-related currency flows spark deflation risk for the SNB. Banxico is likely to 

continue easing but is walking a balancing act. Sweden’s Riksbank faces a decision on a knife’s edge. Fed-speakers are grappling with trying 

to support labour markets being harmed by tariff effects on hiring and immigration policy, while they are divided on inflation risk. Macro 

indicator risk will focus on Canadian GDP, US PCE inflation, and another batch of ‘soft’ data on orders, prices and hiring within global 

purchasing managers’ indices. 

Chart 4  

Chart 3 Chart 2 Chart 1  
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CANADA’S ECONOMY—BARELY CHUGGING ALONG 

Canada watchers will have a better idea of how the economy is performing on Friday. A pair of 

monthly GDP figures will improve our tracking of growth during the third quarter. This follows a 

mixed prior quarter that saw GDP shrink due to trade and inventory effects, but the domestic 

economy soar with significant thanks to consumer spending (chart 5). 

The pair of monthly GDP readings will include the final estimate for July along with details that 

were missing in the preliminary estimate, plus the preliminary estimate for August GDP. 

Statcan had guided back on August 29th that the economy eked out 0.1% m/m growth in July. 

They noted that the bright spots were real estate, mining and quarrying and wholesale trade but 

retail trade was a soft spot. The final estimate may be revised but is likely to remain fairly soft. 

One key is that hours worked fell by -0.2% m/m SA; since GDP is hours times labour productivity 

it would take a surge in productivity and activity readings to drive significant growth. Higher 

frequency gauges are not indicating this happened. 

August GDP might be slightly more encouraging, but we 

have light data to go by. August hours worked picked up 

a touch (+0.1% m/m SA, -0.2% prior) which supports 

GDP. Retail likely added a small amount to growth. 

Housing was mixed as starts fell back somewhat but the 

lagged effects of a four-month surge in new homes 

placed under construction could continue to offer a 

spending lift alongside the effects of another monthly 

gain in resales on ancillary services (lawyers, agents, 

lenders etc).  

We can also point to select service sector readings, like 

soaring air travel (chart 6) and restaurant bookings 

(chart 7). Recall that retail sales in Canada only captured 

around 47% of total consumer spending; retail includes 

no services. Therefore, signs of robust spending on air 

travel, hotels, movies, concerts, sporting events, 

restaurants, bars, financial services etc also have to be taken into account in what is probably 

ongoing consumer resilience. 

Overall, the economy is likely tracking soft growth of somewhere under 1% q/q at a seasonally 

adjusted and annualized rate in Q3. That’s using the monthly production-side GDP accounts. The 

expenditure-based GDP accounts that most forecasters focus upon could offer some upside if the 

high volatility in export volumes from 2024Q4 through 2025Q2 stabilizes in accordance with 

tracking to date (chart 8). 

So where does all of that leave us? GDP is barely chugging along in Q3, but the GDP details matter. 

As the BoC’s latest statement noted, “Governing Council will be assessing how exports evolve in 

the face of US tariffs and changing trade relationships; how much this spills over into business 

investment, employment, and household spending; how the cost effects of trade disruptions and 

reconfigured supply chains are passed on to consumer prices; and how inflation expectations 

evolve.” A recap of the latest decision is here. 

In short, GDP is one input, but not the be-all-and-end-all from a BoC policy standpoint. For one 

thing, let’s also see the federal budget on November 4th. For another, we’ve only just started the 

drama on the path to renegotiating the CUSMA/USMCA trade deal. 

Chart 6  

Chart 5 

Chart 8 

Chart 7  
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CENTRAL BANKS—TARIFFS RISK BRINGING BACK NEGATIVE YIELDING DEBT 

Three central bank decisions and a whole mess of central bank talk will keep the space active after this past week’s torrent of activity. 

Banxico—Follow the Fed, With a Few Twists 

Mexico’s central bank weighs in with a policy decision on Thursday. A Reuters survey showed 

economists unanimously expecting a 25bps rate cut to 7.5%. That would extend the easing cycle 

to a cumulative 375bps.  

Guidance provided at the August 21st meeting that accompanied a 25bps rate cut shifted more to 

the affirmative in replacing wording that policy was merely being ‘calibrated’ to now how it was 

“deemed appropriate to continue the rate-cutting cycle.” 

Another reason for the cut is that while it doesn’t always follow the Fed, Banxico frequently does 

so and the FOMC just restarted what we think will be a material easing campaign. US tariffs and 

uncertainty around USMCA negotiations add to motivations to ease. Recent data has been mixed 

as jobs and wages hold up quite firmly, but industrial output has fallen over the past couple of 

months. The peso has appreciated from about 20.8 to the dollar in April to 18.4 now. Such forces 

will nevertheless be accompanied by a weary eye turned toward core CPI inflation that has risen 

back to about 4¼% y/y over recent months (chart 9). 

BoC’s Macklem to Speak on Trade—Again! 

Canadian short-term interest rate markets will further consider the effects of policy announcements made by the Bank of Canada late on 

Friday afternoon to address funding market challenges (here). 

Fresh off his latest tour de force, Bank of Canada Governor Macklem speaks Tuesday on ‘global trade and capital flows.’ The speech 

embargo lifts at 2:15pmET and there will be a press conference at around 3:45pmET following speech delivery and audience Q&A. Major 

new points are unlikely to be shared in relation to what was shared this past week (recap here) and other speeches. Trade is front and 

center in terms of BoC concerns for readily apparent reasons, hence why he has delivered so many speeches on it over about the past year 

(here, here, here and back here before the US-driven trade war). 

Competing Fed-Speak 

Several Federal Reserve officials hit the trail to deliver post-decision takes on monetary policy and the outlook. We’ve already heard from 

some. Chair Powell will give a speech on the economic outlook on Tuesday. NY Fed President Williams, KC President Musalem, Cleveland’s 

Hammack, and Richmond’s Barkin speak Monday. Governor Bowman and Atlanta’s Bostic appear Tuesday. San Fran’s Daly (Wednesday) 

will be followed by each of Chicago’s Goolsbee, Williams (again), Bowman (again), Governor Barr and Dallas President Logan all on Thursday. 

Richmond’s Barkin and Bowman (again) wrap it up on Friday. There may be more. 

But since he stuck out, more of the focus may be upon Federal Reserve Governor and government 

loaner Stephen Miran who will deliver a speech at the Economic Club of New York on Monday 

(12pmET). He pledged to explain his dissenting vote in favour of a 50bps cut this past week and 

another 100bps before year-end. He shared some of his views in media interviews on Friday and in 

my view he’s more of a media factor than someone whom markets will treat seriously.  

Miran’s argument is that he did not have time to be more persuasive with his FOMC colleagues 

since he was confirmed right before the meeting and therefore if only others had heard his views 

he could have convinced the whole lot of them. That’s debatable, given explanations of his views 

that he provided in Senate testimony and on other occasions. All of his colleagues could see 

Miran coming from a mile away. 

He may be right on shelter cost disinflation due to drastically tighter immigration policy which is 

an admission by a Trump official that Americans’ home prices are at risk from immigration policy. 

Shelter is an important 35% part of inflation measures, but where much of the uncertainty 

around inflation driven by services resides is in the ex-shelter and energy services component 

that is one-quarter of the CPI basket (chart 10). 

Chart 9  
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But Miran’s views on tariffs are far too strident and too narrow. He dismisses any evidence that tariffs are driving inflation and any prospect 

that they may in future. There are the usual counterarguments to this view. There is some evidence in hard data and especially soft data 

that tends to lead hard data (like ISM-prices, or NFIB prices). It’s far too soon to evaluate the effects of tariffs given all the fits and starts and 

very recent full application. Mitigating factors against tariff pass through into prices in the short-term can include swallowing them in profit 

margins, selling down inventory at pre-tariff prices, uncertainty over whether to adjust pricing models if tariffs are permanent or temporary, 

etc. We don’t know if tariff pass-through will fizzle out or spark second- and third-round effects on other prices, wages, and considerations 

like productivity and the supply side of the economy. Further, tariffs are merely one source of potential pressure on costs and prices from 

supply chain turmoil and border frictions that have massively increased over the years and that could drive elevated inflation risk for years 

to come. Think Brexit. Think Trump 1.0 tariff-light that drove some prices higher (eg. appliances), but was too limited to have a macro effect 

while nevertheless costing jobs by multiple studies. Think the pandemic. Think geopolitical conflicts like Ukraine or the Red Sea shipping 

lanes or the Middle East and hopefully not the Taiwan Strait. Like Trump 2.0 tariff-heavy. Add to that a potentially massive global increase 

in spending on defence and infrastructure and the complicated demand and supply-side effects. 

Supply chain economics befuddle people who study them all the time. Key is whether decades of unidirectional outsourcing to produce in the 

lowest cost markets when border frictions were manageable is now at a nascent stage of pivoting toward accepting higher operating costs in 

order to lower financial distress costs including lost sales or outright bankruptcy. It’s not something to be evaluated by a single inflation 

reading; that’s just ridiculous myopia. It’s likely to be a multi-quarter, multi-year, and perhaps multi-decade phenomenon. Policymakers need 

to be very careful in this environment and leave the table pounding behind trade ideas to the so-inclined elements on the street. 

In any event, Miran may well be gone after the January FOMC meeting and hence before the March FOMC and updated SEP at that meeting. 

Unless, of course, Mr. Miran’s efforts toward persuading everyone is oriented toward persuading the one man who must nominate someone 

not presently on his winnowed list of three (Hassett, Warsh, Waller). In the meantime, markets will 

continue to question how independent Miran’s views truly are; saying President Trump didn’t tell 

him how to vote is insufficient relative to the motivation to get the job in the first place. 

Riksbank—Oh What’s a Central Bank to Do?! 

Sweden’s central bank will deliver an updated policy decision on Tuesday alongside updated 

explicit forward guidance.  

Consensus is divided. The median forecast is for a hold, but barely so as just under half of 

forecasters expect a 25bps cut. Markets have priced a roughly one-in-three chance at a cut.  

The last time the Riksbank offered projections in June they included a chance at a cut over the 

remainder of 2025 (chart 11). That guidance was repeated in August’s policy decision that stated 

the Executive Board “still sees some probability of a further interest rate cut this year.” That could 

mean now, or the November 5th or December 18th decisions. 

The evidence has been mixed since the August meeting. Underlying inflation removing more volatile 

items edged lower to 2.9% y/y in August. Growth in Q2 was slightly firmer than expected at 0.5% q/q 

SA. That may be bumped up since June GDP was revised sharply higher (1.4% m/m from 0.5%) but July 

GDP is tracking a small decline. The job market has been weakening as the unemployment rate now 

stands at 8.8% from a cycle trough of 6.8% about three years ago and on a fairly steady upward trend. 

Few may fault the central bank for whatever decision it makes at this juncture. 

SNB—No to Negative Rates? 

The Swiss National Bank updates its policy stance on Thursday. All but one in consensus expect the 

central bank to hold its policy rate at 0% with one consulting outlier expecting -0.25%. SNB exited 

negative rates in September 2022. 

Negative rates should not be ruled out. The SNB has been battling franc strength all year long with 

no clear signs it is subsiding (chart 12). CHF has appreciated by about 14% to the dollar in 2025 and 

earlier rate cuts have failed to take the wind out of its sails. Given high import propensities in the 

Swiss economy, this serves to add to downside pressure on expected future inflation. 

Chart 11 
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Inflation is already nonexistent in the Swiss economy. CPI stands at 0.2% y/y with core at 0.7%. That prices are not going up may sound 

welcome to consumers, but deflation wouldn’t be either given its potentially nasty consequences. Expectations that prices could keep 

falling risk driving a self-fulfilling prophecy through postponed purchases into an environment when prices are expected to be lower. 

The Swiss rates curve is braced for low inflation and very low to negative rates to persist. The two-year yield stands at -21bps. The ten-year 

yield is at just +14bps. There is basically no material inflation risk or term premia built into the curve. 

As such, Switzerland may be anomalous, or hopefully not a renewed sign of pressures to come in the global financial system. From a peak of 

about US$18.4 trillion in 2020, global negative yielding debt has since collapsed. The drivers of the Swiss dilemma may be idiosyncratic as 

markets have sought CHF as a safehaven during trade wars and in light of Trump’s massive tariffs against the country. They cannot, 

however, be fully ignored. 

GLOBAL MACRO—PMIS AND US INFLATION 

Chart 13 summarizes other key global releases. There won’t be many this week. In fact, only two 

examples may really stand out. 

First is the batch of purchasing managers indices that provide a rich array of information on 

measures like new orders, hiring attitudes, and prices in manufacturing and service industries. 

Australia kicks it off Monday evening (eastern time) followed by India a few hours later, then 

France, Germany and the Eurozone tally. The UK releases early on Tuesday morning followed by 

the US several hours later. Being September readings we’ll have a particularly keen eye on price 

signals but with the usual caution it’s still very early days for tariff and broader supply chain effects. 

The Fed’s preferred inflation reading is the other key reading this week along with annual and Q2 

GDP revisions back to 2020 that will also reflect downard revisions to job market readings from April 

2024 to March 2025 (Thursday). Friday’s core PCE inflation measure for August is likely to climb by 

0.2% m/m SA but our calculations are somewhat on the fence between 0.2 and 0.3. They take into 

account core CPI of 0.3% m/m SA (chart 14), plus weight differences on some categories in CPI 

versus PCE, plus the limited 

number of producer price 

categories that then get 

incorporated into PCE 

inflation. Calculations are 

shown in chart 14. These 

are not the only 

adjustments to be made 

which adds to some 

uncertainty. PCE, for 

example, allow for more 

rapid substitution effects 

away from rising prices 

toward other choices than 

CPI because PCE adjusts 

spending weights 

dynamically versus once a 

year for CPI. That could 

matter a fair bit amid tariff 

turmoil. 

Chart 14 
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Forecasts at time of publication. 

Sources: Bloomberg, Scotiabank Economics. 

 

A1 

Key Indicators for the week of September 22 – 26 

NORTH AMERICA 

EUROPE 

Country Date Time Indicator Period BNS Consensus Latest

CA 09-22 08:30 IPPI (m/m) Aug -- -- 0.7

CA 09-22 08:30 Raw Materials Price Index (m/m) Aug -- -- 0.4

MX 09-23 08:00 Global Economic Indicator IGAE (y/y) Jul -- -- 1.3

MX 09-23 08:00 Retail Sales (INEGI) (y/y) Jul -- -- 2.5

US 09-23 08:30 Current Account (US$ bn) 2Q -- -268.2 -450.2

US 09-23 10:00 Richmond Fed Manufacturing Index Sep -- -- -7.0

US 09-24 07:00 MBA Mortgage Applications (w/w) Sep 19 -- -- 29.7

MX 09-24 08:00 Bi-Weekly Core CPI (% change) Sep 15 -- -- 0.1

MX 09-24 08:00 Bi-Weekly CPI (% change) Sep 15 -- -- 0.1

US 09-24 10:00 New Home Sales (000s a.r.) Aug 650 650.0 652.0

US 09-25 08:30 Durable Goods Orders (m/m) Aug P -0.5 -0.5 -2.8

US 09-25 08:30 Durable Goods Orders ex. Trans. (m/m) Aug P -0.2 -0.2 1.0

US 09-25 08:30 GDP (q/q a.r.) 2Q F 3.3 3.3 3.3

US 09-25 08:30 GDP Deflator (q/q a.r.) 2Q F -- 2.0 2.0

US 09-25 08:30 Initial Jobless Claims (000s) Sep 20 240 235.5 231.0

US 09-25 08:30 Continuing Claims (000s) Sep 13 1925 1935.0 1920.0

US 09-25 08:30 Wholesale Inventories (m/m) Aug P -- -- 0.1

US 09-25 10:00 Existing Home Sales (mn a.r.) Aug 4.0 4.0 4.0

US 09-25 10:00 Existing Home Sales (m/m) Aug -0.3 -1.5 2.0

MX 09-25 15:00 Overnight Rate (%) Sep 25 7.50 7.50 7.75

MX 09-26 08:00 Trade Balance (US$ mn) Aug -- -- -16.7

CA 09-26 08:30 Real GDP (m/m) Jul 0.1 0.1 -0.1

US 09-26 08:30 PCE Deflator (m/m) Aug 0.3 0.3 0.2

US 09-26 08:30 PCE Deflator (y/y) Aug 2.8 2.7 2.6

US 09-26 08:30 PCE ex. Food & Energy (m/m) Aug 0.2 0.2 0.3

US 09-26 08:30 PCE ex. Food & Energy (y/y) Aug 2.9 2.9 2.9

US 09-26 08:30 Personal Spending (m/m) Aug 0.5 0.5 0.5

US 09-26 08:30 Personal Income (m/m) Aug 0.3 0.3 0.4

US 09-26 10:00 U. of Michigan Consumer Sentiment Sep F -- 55.4 55.4

Country Date Time Indicator Period Consensus Latest

EC 09-22 10:00 Consumer Confidence Sep P -15.0 -15.5

FR 09-23 03:15 Manufacturing PMI Sep P 50.1 50.4

FR 09-23 03:15 Services PMI Sep P 49.6 49.8

GE 09-23 03:30 Manufacturing PMI Sep P 50.0 49.8

GE 09-23 03:30 Services PMI Sep P 49.5 49.3

SW 09-23 03:30 Riksbank Interest Rate (%) Sep 23 2.0 2.0

EC 09-23 04:00 Composite PMI Sep P 51.1 51.0

EC 09-23 04:00 Manufacturing PMI Sep P 50.8 50.7

EC 09-23 04:00 Services PMI Sep P 50.5 50.5

UK 09-23 04:30 Manufacturing PMI Sep P 47.1 47.0

UK 09-23 04:30 Services PMI Sep P 53.5 54.2

GE 09-24 04:00 IFO Business Climate Survey Sep 89.4 89.0

GE 09-24 04:00 IFO Current Assessment Survey Sep 86.6 86.4

GE 09-24 04:00 IFO Expectations Survey Sep 92.0 91.6

GE 09-25 02:00 GfK Consumer Confidence Survey Oct -23.2 -23.6

SP 09-26 03:00 Real GDP (q/q) 2Q F 0.7 0.7
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Key Indicators for the week of September 22 – 26 

ASIA PACIFIC 

LATIN AMERICA  

Country Date Time Indicator Period Consensus Latest

CH 09-21 21:00 PBoC Loan Prime Rate 1-Year (%) Sep 22 3.0 3.0

TA 09-22 04:00 Unemployment Rate (%) Aug 3.3 3.3

HK 09-22 04:30 CPI (y/y) Aug 1.1 1.0

SK 09-22 17:00 PPI (y/y) Aug -- 0.5

MA 09-23 00:00 CPI (y/y) Aug 1.3 1.2

SI 09-23 01:00 CPI (m/m) Aug 0.6 -0.4

SI 09-23 01:00 CPI (y/y) Aug 0.7 0.6

MA 09-23 03:00 Foreign Reserves (US$ bn) Sep 15 -- 122.7

TA 09-23 04:00 Export Orders (y/y) Aug 12.8 15.2

SK 09-23 17:00 Consumer Confidence Index Sep -- 111.4

JN 09-23 20:30 Markit/JMMA Manufacturing PMI Sep P -- 49.7

JN 09-24 02:00 Machine Tool Orders (y/y) Aug F -- 8.1

TA 09-24 04:00 Industrial Production (y/y) Aug 14.3 18.1

PH 09-24 Budget Deficit/Surplus (PHP bn) Aug -- -18.9

SK 09-24 Discount Store Sales (y/y) Aug -- -2.4

SK 09-24 Department Store Sales (y/y) Aug -- 5.1

JN 09-25 01:30 Nationwide Department Store Sales (y/y) Aug -- -6.2

HK 09-25 04:30 Exports (y/y) Aug 12.2 14.3

HK 09-25 04:30 Imports (y/y) Aug 13.6 16.5

HK 09-25 04:30 Trade Balance (HKD bn) Aug -25.8 -34.1

NZ 09-25 18:00 ANZ Consumer Confidence Index Sep -- 92.0

JN 09-25 19:30 Tokyo CPI (y/y) Sep 2.8 2.5

SI 09-26 01:00 Industrial Production (m/m) Aug -4.1 8.2

SI 09-26 01:00 Industrial Production (y/y) Aug -2.5 7.1

IN 09-26 06:30 Industrial Production (y/y) Aug -- 3.50

CH 09-26 21:30 Industrial Profits YTD (y/y) Aug -- -1.5

Country Date Time Indicator Period BNS Consensus Latest

CO 09-22 11:00 Trade Balance (US$ mn) Jul -- -1610.1 -1098.4

BZ 09-25 08:00 IBGE Inflation IPCA-15 (m/m) Sep -- -- -0.1

BZ 09-25 08:00 IBGE Inflation IPCA-15 (y/y) Sep -- -- 5.0

BZ 09-26 07:30 Current Account (US$ mn) Aug -- -- -7067.4
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Global Auctions for the week of September 22 – 26 

NORTH AMERICA 

Country Date Time Event

US 09-23 13:00 U.S. To Sell USD69 Bln 2-Year Notes

US 09-24 11:30 U.S. To Sell USD28 Bln 2-Year FRN Reopening

CA 09-24 12:00 Canada to Sell C$5.25 Billion of 3.25% 2035 Bonds

US 09-24 13:00 U.S. To Sell USD70 Bln 5-Year Notes

CA 09-25 12:00 Canada to Sell C$3 Billion of 3.5% 2057 Bonds

US 09-25 13:00 U.S. To Sell USD44 Bln 7-Year Notes

Country Date Time Event

EC 09-22 05:30 EU to Sell Bonds

BE 09-22 06:00 Belgium to Sell Bonds

NE 09-23 04:00 Netherlands to Sell Up to EU5B of 3.5% 2056 Bonds

UK 09-23 05:00 UK to Sell GBP1.5 Billion of 5.375% 2056 Bonds

GE 09-23 05:30 Germany to Sell EU4.5 Billion of 1.9% 2027 Bonds

IT 09-24 05:00 Italy to Sell Up to EU2.5 Billion of 2.1% 2027 Bonds

UK 09-24 05:00 UK to Sell GBP4.75 Billion of 4.375% 2030 Bonds

SW 09-24 05:00 Sweden to Sell Bonds

GE 09-24 05:30 Germany to Sell EU4 Billion of 2.5% 2032 Bonds

UK 09-25 05:00 UK to Sell Bonds

IT 09-26 05:00 Italy to Sell Bonds

Country Date Time Event

AU 09-22 21:00 Australia to Sell A$300 Million 4.75% 2054 Bonds

AU 09-23 21:00 Australia to Sell A$1 Billion 3% 2033 Bonds

AU 09-24 21:00 Australia to Sell A$150 Million 2% 2035 Inflation-Linked Bonds

JN 09-24 23:35 Japan to Sell 40-Year Bonds

AU 09-25 21:00 Australia to Sell A$900 Million 2.75% 2029 Bonds

CH 09-25 23:35 China to Sell 157 Billion Yuan 2028 Bonds

Country Date Time Event

  No Scheduled Auctions
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Events for the week of September 22 – 26 

NORTH AMERICA 

EUROPE 

Country Date Time Event

CA 09-22 09:45 Panel: Sharon Kozicki, Deputy Governor

US 09-22 09:45 Fed's Williams Speaks on Monetary Policy Panel

US 09-22 10:00 Fed's Musalem Speaks of Economic Outlook and Monetary Policy

US 09-22 12:00 Fed's Hammack Speaks on Reserve Banks and the Economy

US 09-22 12:00 Fed's Barkin Speaks at Howard Co Chamber

US 09-22 12:00 Fed's Miran Speaks at The Economic Club of NY

CA 09-22 13:15 Panel: Carolyn Rogers, Senior Deputy Governor

US 09-23 09:00 Fed's Bowman Speaks on Economic Outlook

US 09-23 10:00 Fed's Bostic Participates in Live Podcast Interview

US 09-23 12:35 Fed's Powell Speaks on Economic Outlook

CA 09-23 14:30 Speech: Tiff Macklem, Governor

US 09-24 16:10 Fed's Daly Gives Keynote Remarks on Monetary Policy

US 09-25 08:20 Fed's Goolsbee Speaks on Trends for West Michigan

US 09-25 09:00 Fed's Williams Gives Welcoming Remarks at US Dollar Conference

US 09-25 10:00 Fed's Bowman in Moderated Discussion

US 09-25 13:00 Fed'sd Barr Speaks on Bank Stress Testing

US 09-25 13:40 Fed's Logan Speaks in a Panel

MX 09-25 15:00 Overnight Rate

US 09-25 15:30 Fed's Daly Conversation with Mark Packard

US 09-26 09:00 Fed's Barkin Conversation at the PIIE

US 09-26 13:00 Fed's Bowman Speaks on Monetary Policy

Country Date Time Event

EC 09-22 04:00 ECB's Escriva Speaks in Madrid

UK 09-22 08:30 BOE's Pill Speaks

EC 09-22 09:45 ECB's Lane Speaks

EC 09-22 12:00 ECB's Nagel Speaks in Frankfurt

UK 09-22 14:00 BOE's Bailey Speaks

SW 09-23 03:30 Riksbank Policy Rate

EC 09-23 04:00 ECB's Muller Speaks in Tallinn

UK 09-23 05:00 BOE's Pill Speaks

EC 09-23 09:40 ECB's Kocher Speaks

EC 09-23 10:25 ECB's Cipollone Speaks at Bloomberg Event in Frankfurt

UK 09-24 12:30 BOE's Greene Speaks

EC 09-25 02:45 ECB's Kazimir Presents Macro Forecasts

SZ 09-25 03:30 SNB Policy Rate

SZ 09-25 04:00 SNB's Schlegel Speaks After Rate Decision

EC 09-25 04:00 ECB Publishes Economic Bulletin

EC 09-26 03:15 ECB's Cipollone Speaks in Milan

EC 09-26 04:00 ECB 1 Year CPI Expectations

EC 09-26 04:00 ECB 3 Year CPI Expectations

EC 09-26 07:00 ECB's Escriva Speaks in Madrid

Country Date Time Event

CH 09-21 21:00 1-Year Loan Prime Rate

CH 09-21 21:00 5-Year Loan Prime Rate

AU 09-21 21:00 RBA's Bullock-Testimony

SL 09-23 22:00 CBSL Overnight Policy Rate

JN 09-24 19:50 BOJ Minutes of July Meeting

ASIA PACIFIC  

LATIN AMERICA 

Country Date Time Event

BZ 09-23 07:00 Central Bank Meeting Minutes

PY 09-23 Monetary Policy Rate

GU 09-24 Leading Interest Rate

BZ 09-25 07:00 Central Bank Monetary Policy Report

MX 09-25 15:00 Overnight Rate

TR 09-26 Central Bank Repurchase Rate



5 Global Economics  

September 19, 2025 

THE GLOBAL WEEK AHEAD 

Sources: Bloomberg, Scotiabank Economics. 

A5 

Global Central Bank Watch 

NORTH AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Canada – Overnight Target Rate 2.50 October 29, 2025 2.50 2.50

Federal Reserve – Federal Funds Target Rate 4.25 October 29, 2025 4.00 4.00

Banco de México – Overnight Rate 7.75 September 25, 2025 7.50 7.50

EUROPE

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

European Central Bank – Refinancing Rate 2.15 October 30, 2025 2.15 2.15

European Central Bank – Marginal Lending Facility Rate 2.40 October 30, 2025 2.40 2.40

European Central Bank – Deposit Facility Rate 2.00 October 30, 2025 2.00 2.00

Bank of England – Bank Rate 4.00 November 6, 2025 4.00 4.00

Swiss National Bank – Sight Deposit Rate 0.00 September 25, 2025 0.00 0.00

Central Bank of Russia – One-Week Auction Rate 17.00 October 24, 2025 17.00 17.00

Sweden Riksbank – Repo Rate 2.00 September 23, 2025 2.00 2.00

Norges Bank – Deposit Rate 4.00 November 6, 2025 4.00 4.00

Central Bank of Turkey – Benchmark Repo Rate 40.50 October 23, 2025 40.50 40.50

ASIA PACIFIC

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Japan – Policy Rate 0.50 October 30, 2025 0.50 0.50

Reserve Bank of Australia – Cash Rate Target 3.60 September 30, 2025 3.60 3.60

Reserve Bank of New Zealand – Cash Rate 3.00 October 7, 2025 3.00 3.00

People's Bank of China – 7-Day Reverse Repo Rate 1.40 TBA 1.40 1.40--

Reserve Bank of India – Repo Rate 5.50 October 1, 2025 5.50 5.50

Bank of Korea – Base Rate 2.50 October 23, 2025 2.50 2.50

Bank of Thailand – Repo Rate 1.50 October 8, 2025 1.50 1.50

Bank Negara Malaysia – Overnight Policy Rate 2.75 November 6, 2025 2.75 2.75

Bank Indonesia – BI-Rate 4.75 October 22, 2025 5.00 5.00

Central Bank of Philippines  – Overnight Borrowing Rate 5.00 October 9, 2025 4.75 4.75

LATIN AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Banco Central do Brasil – Selic Rate 15.00 November 5, 2025 15.00 15.00

Banco Central de Chile – Overnight Rate 4.75 October 28, 2025 4.75 4.75

Banco de la República de Colombia – Lending Rate 9.25 September 30, 2025 9.25 9.00

Banco Central de Reserva del Perú – Reference Rate 4.25 October 9, 2025 4.25 4.25

AFRICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

South African Reserve Bank – Repo Rate 7.00 November 20, 2025 7.00 7.00

Bank of Canada (BoC): Bank of Canada Governor Tiff Macklem will be presenting on Tuesday at 2:30pm EST in Saskatoon followed by a moderated Q&A and a press 

conference. Remarks will be published on the bank's website at 2:15pm EST. Banco de Mexico: Consensus, including our LatAm team, unanimously expects Banco de 

Mexico to cut its overnight rate by 25bps on Thursday. This expectation follows a shift in the Governing Board's guidance at its August meeting, where the language 

changed from "deemed appropriate to continue calibrating the monetary policy stance" to "deemed appropriate to continue the rate-cutting cycle". Since then, core 

inflation has remained above the upper end of the inflation target range but broadly in line with the August forecast. Additionally, further appreciation of the peso 

adds downside risk to the inflation outlook. As a result, the central bank will be comfortable moving ahead with its easing cycle. 

Swiss National Bank (SNB): The Swiss National Bank is expected to maintain its sight deposit rate at 0% on Thursday, following comments from SNB President Martin 

Schlegel that set a high threshold for returning to negative territory. Consensus expectations largely support holding the policy rate steady, with markets also pricing 

in no cuts for this meeting. After a 25bps cut in June, the Swiss economy has continued to hold up amidst the US tariff & trade tensions. 2Q GDP came in at +0.1% q/q 

SA, following a +0.4% growth in Q1.  Inflation remains marginally firm, staying above the negative territory after falling  0.1% y/y in May. This gives policymakers some 

breathing room to avoid pushing rates below zero. However, the headwinds from US tariffs and a strong franc are contributing to the disinflationary pressure, which 

remains a concern for the SNB. Sweden Riksbank: Sweden's Riskbank is expected to maintain its repo rate at 2% and update its forward guidance at its September 

monetary policy meeting on Tuesday. At its previous meeting, the bank held its policy rate steady, citing a higher than expected pickup in inflation driven by 

temporary factors. However, it kept its June forecasts intact, which included some probability of a further rate cut later this year, once inflation subsides back to the 

2% inflation target. Since then, underlying inflation for August has remained above target, while the Swedish economy showed a modest recovery in 2Q, growing by 

+0.5% q/q.  However, early signals for Q3 remain mixed. Hence, the Riksbank may choose to be patient and keep its repo rate at 2%. Markets are currently pricing in 

only a 30% chance of a rate cut.
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