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 Trust in ‘Two Weeks’? 

Key developments over the coming week will include monitoring the risk of escalating tensions in the Middle East, Friday’s nonfarm payrolls 

into holidays across most global markets that will extend reactions into the following week, updates on Canada’s economy, an expected 

central bank mega hike, Chair Powell’s remarks, and a number of top shelf global macro readings. 

MARKETS ON HIGH ALERT 

The prime market risk over the coming week is likely to be focused upon the risk of escalation in 

the Middle East. Markets would be wise to view President Trump’s 10-day suspension of attacks on 

Iranian energy assets sceptically as the betting crowd digs in on the duration of the conflict while 

key figures like the ECB’s Lagarde warn of much longer-lived challenges (charts 1–3). 

For one, the President’s claim that “we’ve won this war” is curiously juxtaposed against ongoing 

troop build ups including a late week report that the Pentagon is looking at adding another 10,000 

troops into the region. That would raise the total number of troops in the region to about 60–65k 

which is still only about 10% of the troop surge during Operation Desert Storm (here). 

Second, never take Trump’s deadlines seriously. This piece reminds us that two-week extensions 

are a favourite tactic of Trump’s across many issues but that he usually violates his own deadlines 

and in both directions.  

Third, one such example was last summer. Trump said this on Thursday June 19th 2025: 

“Based on the fact that there’s a substantial chance of negotiations that may or may not take place 

with Iran in the near future, I will make my decision whether or not to go within the next two 

weeks.” 

And then Operation Midnight Hammer bombed Iran two days later over June 21st –22nd. 

Another example was that negotiations were continuing in late February this year and Iran’s 

foreign minister sounded optimistic toward agreement right up until Trump issued the order on 

the afternoon of Friday February 27th to attack. Operation Epic Fury began strikes at 1:15amET on 

Saturday February 28th.  

Is the exact same tactic being employed once more? If so, then be on guard for nearer term actions 

and possibly into this weekend or early next week.  

Finally, all signs indicate that Mr. Trump is fabricating claims that Iran is interested in negotiating 

which I’ll come back to next. If Iran’s regime learns from Trump’s deadlines, then they won’t be 

letting their guard down on this one.  

Iran’s Negotiating Positions 

Iran’s counter-demands to the US set their conditions for a ceasefire and are nonstarters while the 

war looks set to be extended for much longer. Here are its demands. 

1. A complete cessation of the adversary’s “aggression and assassination” operations. 

2. Establishment of concrete mechanisms to ensure the war is never again imposed upon Iran. 

3. Guarantees and clearly defined procedures for payment of compensation and reconstruction 

costs resulting from the war. 

4. Cessation of hostilities across all fronts and across all resistance groups involved throughout 

the region. 

5. International recognition and guarantee of Iran’s sovereign right to exercise jurisdiction over 

the Strait of Hormuz. 
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As conditions for a ceasefire, they say “No negotiations will take place before this,” and reiterated that Iran’s “defensive actions” will 

continue until all the above conditions are fulfilled. 

Fat. Chance. So much so that Iran is effectively daring the US to escalate. Imagine a US taxpayer 

funded version of a Marshall Plan to rebuild Iran that flows straight into the pockets of what’s 

left of the regime and the Revolutionary Guard. A guarantee not to attack in future would be 

worthless anyway; ask Ukraine about long-term guarantees with 1994 in mind. Stopping 

“hostilities across all fronts” and “all resistance groups” presumably includes Iran’s proxy groups 

like Hezbollah which is going nowhere. And having over control of the Strait of Hormuz is never 

going to happen. The ability of the US to control Israel is limited. 

The US administration may have seriously underestimated what it was getting into with Iran and 

so it’s unclear how to extricate itself without being perceived to have largely failed to achieve the 

prime objectives of regime replacement, removing enriched uranium stockpiles and effectively 

eradicating the nuclear program and its staff.  

Iran is not a democracy. Iran does not face any election timeline like the US does. Iran is not an 

openly capitalist economy. Iran is used to hardship. Iran has fought many vicious wars and 

experienced enormous suffering. Iran’s geography makes escalating a conflict a high-risk 

venture. Iran has friends in low places with similar characteristics. Iran’s vicious tentacles reach 

across the world. Iran’s regime hates the west and everything it stands for. It’s naïve to assume 

that hordes of Iranians will rise up against the regime versus embracing nationalism against a 

bigger perceived enemy that is attacking them; the enemy of my enemy is my friend.  

NONFARM—A TRULY GOOD FRIDAY? 

Nonfarm payrolls are slated for another update on Good Friday. The first thing is to ask what 

are you thinking putting the world’s #1 macroeconomic indicator on a day when most global 

markets will be shut and US equity markets will be shut? The government is often shut when it 

shouldn’t be and sometimes open when others are not. Go figure. 

I’ve estimated a gain of 80,000 nonfarm payroll positions for the month of March. The 

unemployment rate is estimated to decline a tick to 4.3%. If those estimates are anywhere close 

to the mark then they could be viewed as constructive to growth from an equity standpoint, but 

reinforcing market pricing for the Federal Reserve to be on a protracted hold. Downside risk to 

payrolls may become more acute after this week’s estimates. 

The unemployment rate comes from the companion household survey that has been wickedly 

volatile. I’m expecting a job rebound in that survey to outpace the labour force change, but the 

other driver is that continuing claims have been trending lower. Continuing claims serve as a 

measure of the duration of job loss and are highly correlated with the unemployment rate for 

intuitive reasons (chart 4). 

As for the nonfarm call, here are the main ingredients: 

• March is normally a fairly strong seasonal up-month for hiring (chart 5) with arguments 

below supportive of going with about +400k m/m NSA. Applying a low SA factor in keeping 

with the prior March and the recency bias to how they are calculated could translate into 

about a 60k SA gain for starters. 

• Revisions to February nonfarm payrolls could be quite negative. Nonfarm is stuck in a 

pattern of serial overestimation which could be particularly acute this time since the 

sampling rate was among the worst on record (chart 6). 

• The funding issues surrounding the Department of Homeland Security could knock tens of 

thousands off nonfarm payrolls in March. Out of 260,000 DHS employees, estimates 
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suggest that 90% worked but without pay. That means around 25–30k gets lopped off 

payrolls and there could be negative spillover effects upon other types of jobs like 

discouraging air travel.  

• Weather: I know, I know, economists and weather, the comedians among you may joke. This 

one’s a wild card but it could be a mild positive this time. Weather added about 50,000 to 

February nonfarm payrolls according to the San Francisco Fed’s estimate which could make it 

harder to post a positive weather effect in March over February’s reference period. Still, 

temperatures were unusually warm across much of the US in March and could aid weather 

sensitive sectors like construction and leisure industries although large snowstorms hit the 

Midwest and eastern seaboard in the reference period.  

• Health hiring could get a boost from the end of the nurses’ strike in New York. That could add 

back about 30k as strike counts fell back to zero in March (chart 7).  

• Health hiring is usually positive in March (chart 8), although we’ve tamped this down 

somewhat because the flu season has utterly collapsed in upon itself. It started late such that 

early hiring in September–October was too 

much, then soared in January so hiring caught 

up, then cases collapsed in February and March 

by more than seasonally normal which could 

mean fewer on-call health workers were brought 

in (chart 9). 

• A wildcard uncertainty is when the curtailed ACA 

subsidies at the end of 2025 may begin to crimp 

health sector hiring.  

The biggest wildcard of all is when the war and the 

accompanying commodities shock will impinge upon 

hiring activity. Historically in reasonably modern 

times the only real comparator in terms of a sudden 

large war-driven spike in oil prices of this magnitude 

was in 1990–91. Payrolls fell almost immediately 

and—like today—had been weakening for some time 

in advance (chart 10). The attacks on Iran by the US 

and Israel at the end of February were between 

nonfarm reference periods this time and intensified 

as the month wore on. I would watch for a more 

negative impact upon hiring sentiment the next time 

we’re at this.  

As for other advance readings, they’re never really all 

that helpful but ADP private payrolls (Wednesday) are 

looking set for a gain of around 35k based on slightly 

shaved weekly tracking so far. JOLTS job openings and 

layoffs for the prior month of February (Tuesday), as 

well as Challenger layoffs for March (Thursday) and 

Revelio’s gauge are still pending. Revelio’s initial pre-

revision estimate, however, doesn’t really help despite its popularity. Job postings are largely moving sideways. Consumers continue to indicate 

difficulties in finding employment in measures like consumer confidence jobs plentiful.  

As for where we’re going in future, I still like chart 11 as a guide. It plots the UofM sentiment gauge’s measure of respondents who expect 

more unemployed over the coming year against the actual change in the number of unemployed lagged by a year. Note the tight fit and the 

Chart 9  Chart 8 
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warning about what lays ahead. It’s soft data, but with an exceptionally strong track record other 

than the very start of the pandemic shock for obvious reasons. That said, consumers are closer to 

hearing about their employers’ plans than outside forecasters. 

CANADA’S ECONOMY—SOFT GROWTH 

Canada updates GDP figures with details for January along with preliminary guidance for February 

sans details on Tuesday. Combined they will improve our tracking of Q1 economic growth. 

February could be the key and it might modestly improve Q1 growth tracking while nevertheless 

being stale data in the face of forward-looking developments in commodity markets. 

January was initially guided by Statcan to be “essentially unchanged” back on February 27th. That 

preliminary reading may have worsened since then. Hours worked were up by a healthy 0.6% m/m 

SA which matters because GDP is hours times labour productivity. For productivity we need to 

consider activity readings and they looked pretty weak across manufacturing, housing and 

wholesalers for instance. Only retailers appeared to benefit from higher volumes as input to the 

sector’s GDP value-added estimates. 

February GDP tracking faces the opposite dynamic 

and could post a healthy ¼% m/m gain. Hours worked 

fell by 1.1% m/m SA because of weather and especially 

sickness as the flu drove lost hours to a record high 

(chart 12). Yet activity readings like volume measures 

in housing, manufacturing, wholesalers and retailers 

picked up. Service sector proxies like air travel are also 

looking buoyant (chart 13) and so are restaurant 

bookings (chart 14). 

Adding it all up could give Q1 GDP growth of around 

+¾% q/q SAAR using monthly GDP. That’s not great at 

all, but the supply side is undergoing negative shocks 

through falling population and the war-related shocks 

to global commodity markets that will ripple through 

supply chains. 

Also keep an eye on Thursday’s trade figures for February. They’ll further inform our tracking of 

quarterly expenditure-based GDP as opposed to monthly income-based GDP. With trade figures 

up to January it looks like a sharp drop in export and import volumes is being tracked as a reversal 

of solid export gains over 2025H2 (chart 15). Connected to this will be our expectation that the 

drag on GDP growth from inventory depletion in Q4 will reverse toward being a somewhat 

positive addition in Q1. On net, that has us tentatively forecasting Q1 GDP growth of 1.3% q/q 

SAAR on an expenditure basis which is the convention.  

Believe it or not, that wouldn’t be bad at all. The reason for this is that the supply side is growing 

slowly. Potential GDP growth—a difficult to measure concept tracking the ability of the economy 

to grow without fanning inflation—is probably in that similar ballpark. In turn, Canada’s economy 

may not be adding to slack while other drivers of inflation are pointed sharply higher. 

CENTRAL BANKS—BANREP ON A MISSION; WILL POWELL FOLLOW LAGARDE? 

Watch for plenty of central bank speak over the coming week but only one policy decision. 

There will be scheduled appearances by multiple Federal Reserve and ECB officials over the week. 

That includes Chair Powell in a moderated discussion before Harvard economics students on 

Monday (10:30amET). The tone is likely to emphasize inflation concerns over labour markets for now. Key may be whether he follows in ECB 

President Lagarde’s footsteps when she sounded increasingly alarmed about developments in this interview within The Economist.  

Chart 15  
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Lagarde said “Most people are actually talking about years” in terms of the time it will take to 

repair damage to energy infrastructure and emphasized supply chain inflation concerns while 

emphasizing decisive action if inflation pressures broaden. 

Powell faces different circumstances so he may resist. The Fed is the only major central bank that 

is in restrictive territory into an inflation shock and therefore perhaps somewhat better 

positioned. 

As for Colombia’s central bank decision on Tuesday, most economists expect a 100bps hike to 

11.25%. It’s also largely priced by markets. It would follow the previous 100bps hike in January. 

Clearly, it’s a central bank on a mission. That mission is titled inflation curtailment. Inflation at 

5.3% y/y in February and 5.2% on core faces sharp upward pressure once higher commodities 

really start to hit in March’s readings. Inflation expectations are also taking off (chart 16). 

On Wednesday, the BoC releases its not-minutes ‘Summary of Deliberations’ through the whole 

decision-making process leading up to the March 18th communications. I don’t expect much of 

anything truly new. The BoC’s message has been cautious on the economy to date while warning it 

won’t let inflation risk spread like the last time. Watch 

for preliminary discussions on the impact of the energy 

shock on the economy. As charts 17 and 18 depict, 

household incomes and corporate profits tend to keep 

rising after recent energy shocks with the exception 

being the 1990–91 period. Everything went wrong at 

that time including a double digit BoC policy rate in the 

early days of inflation targeting with Governor Crow at 

the helm, an over 400bps 2s spread over the US, fiscal 

policy run amok, ratings downgrades, unflattering WSJ 

references to Canada being a ‘banana republic’, 

political tensions, adjusting to the Canada-US Free 

Trade Agreement and then NAFTA etc etc. 

GLOBAL MACRO—ONLY THE FRESHEST, PLEASE 

Multiple regions of the world economy will offer up 

limited data risk but only the freshest readings may 

garner attention in the face of the evolving energy shock. Jay Parmar and I offer the following comments. 

In the coming week, we will receive a fresh round of first-hand inflation readings for March from several countries following the Middle East 

conflict that triggered a spike in energy prices. Although it is still early, the key focus will be on assessing the persistence of energy inflation 

and, more importantly, the degree to which higher energy prices are spilling over into other components. 

Spain has already reported its figures. Germany’s inflation data will be released on Monday, followed by France and Italy on Tuesday, 

culminating in the eurozone aggregate inflation reading also due on Tuesday. 

In Asia-Pacific, updated inflation readings will be released from Tokyo on Monday, followed by Indonesia and South Korea on Wednesday. In 

Latin America, Peru will also publish its inflation data on Wednesday. 

In China, the dual PMI readings for March will be closely watched for early signs of whether—and to what extent—the energy supply shock is 

affecting economic activity. Consensus expects the state PMI, which is more reflective of activity among state-owned enterprises, to remain 

broadly flat. Meanwhile, the private PMI, which is more slanted toward smaller producers in coastal exporting areas, surged above 

expectations in February but are expected to pull back. 

The US line-up also includes several other gems. 

• House prices have been back on an upswing over the past five months and at an accelerating pace. The repeat sale price measures will 

be updated for January on Tuesday. 

Chart 17 

Chart 16  

Chart 18 

0

2

4

6

8

10

12

14

15 16 17 18 19 20 21 22 23 24 25 26

End of this year

End of next year

Colombia's Inflation 

Expectations Deanchoring
inflation expectations, %

Sources: Scotiabank Economics, Banco Central de 

la Republica de Colombia.

40

60

80

100

120

140

160

t-3 t-2 t-1 t t+1 t+2 t+3

1990

1999-2000

2021-22

Impact on Private Corporate 

Profits During Oil Shocks
Corporate profits before taxes, on original-

cost-basis, Index 100 at 't'

Sources: Scotiabank Economics, Statistics Canada. 



7 Global Economics  

March 27, 2026 

THE GLOBAL WEEK AHEAD 

• Consumer confidence in March (Tuesday) may be a bit more resilient than the UofM consumer sentiment reading that fell 3.3 points. 

UofM is more driven by gas prices and markets whereas consumer confidence is more driven by labour markets. 

• Retail sales during February (Wednesday) might post a solid gain driven by higher vehicle sales and a jump in gasoline prices.  

• ISM-manufacturing for March (Wednesday) might be little changed around a 52.0 reading that signals moderate growth. Regional 

surveys have been mixed. 

• Vehicle sales during March (Wednesday) are expected to be little changed around 15¾ million at an annualized rate and based upon 

industry guidance. Downside risk could arise by virtue of the fact that industry guidance is more skewed toward the first half of the 

month whereas soaring energy prices might have kept more buyers away later in the month. 

• Trade figures for February (Thursday) could inform whether the US trade deficit continues to be largely rangebound on a trend basis 

despite tariffs. 

Chart 19 summarizes the main readings that are due out this week. 

Chart 19 
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Forecasts at time of publication. 

Sources: Bloomberg, Scotiabank Economics. 

 

A1 

Key Indicators for the week of March 30 – April 3 

EUROPE 

NORTH AMERICA 

Country Date Time Indicator Period BNS Consensus Latest

US 03-30 10:30 Dallas Fed. Manufacturing Activity Mar -- -- 0.2

CA 03-31 08:30 Real GDP (m/m) Jan -0.1 0.1 0.2

US 03-31 09:00 S&P/Case-Shiller Home Price Index (m/m) Jan 0.4 -- 0.5

US 03-31 09:00 S&P/Case-Shiller Home Price Index (y/y) Jan 1.3 -- 1.4

US 03-31 09:45 Chicago PMI Mar -- 55.1 57.7

US 03-31 10:00 Consumer Confidence Index Mar 87.0 88.0 91.2

US 03-31 10:00 JOLTS Job Openings (000s) Feb -- 6845.0 6946.0

US 04-01 07:00 MBA Mortgage Applications (w/w) Mar 27 -- -- -10.5

US 04-01 08:15 ADP Employment Report (000s m/m) Mar 35.0 40.0 63.0

US 04-01 08:30 Retail Sales (m/m) Feb 0.8 0.4 -0.2

US 04-01 08:30 Retail Sales ex. Autos (m/m) Feb 0.3 0.3 0.0

US 04-01 10:00 Business Inventories (m/m) Jan -- 0.1 0.1

US 04-01 10:00 ISM Manufacturing Index Mar 52.0 52.3 52.4

US 04-01 Total Vehicle Sales (mn a.r.) Mar 15.7 15.8 15.8

CA 04-02 08:30 Merchandise Trade Balance (C$ bn) Feb -- -1.8 -3.6

US 04-02 08:30 Initial Jobless Claims (000s) Mar 28 210 212.0 210.0

US 04-02 08:30 Continuing Claims (000s) Mar 21 1815 -- 1819.0

US 04-02 08:30 Trade Balance (US$ bn) Feb -- -61.1 -54.5

US 04-03 08:30 Average Hourly Earnings (m/m) Mar 0.4 0.3 0.4

US 04-03 08:30 Average Hourly Earnings (y/y) Mar 3.8 3.8 3.8

US 04-03 08:30 Average Weekly Hours  Mar -- 34.3 34.3

US 04-03 08:30 Nonfarm Employment Report (000s m/m) Mar 80.0 51.0 -92.0

US 04-03 08:30 Unemployment Rate (%) Mar 4.3 4.4 4.4

US 04-03 08:30 Household Employment Report (000s m/m) Mar -- -- -185.0

Country Date Time Indicator Period Consensus Latest

SP 03-30 03:00 Real Retail Sales (y/y) Feb -- 3.7

UK 03-30 04:30 Net Consumer Credit (£ bn) Feb 1.6 1.8

EC 03-30 05:00 Economic Confidence Mar 96.8 98.3

EC 03-30 05:00 Industrial Confidence Mar -8.0 -7.1

GE 03-30 08:00 CPI (m/m) Mar P 1.1 0.2

GE 03-30 08:00 CPI (y/y) Mar P 2.7 1.9

GE 03-30 08:00 CPI - EU Harmonized (m/m) Mar P 1.2 0.4

GE 03-30 08:00 CPI - EU Harmonized (y/y) Mar P 2.9 2.0

GE 03-30 Retail Sales (m/m) Feb 0.3 -1.0

UK 03-30 Nationwide House Prices (m/m) Mar -- 0.3

UK 03-31 02:00 Business Investment (q/q) 4Q F -2.7 -2.7

UK 03-31 02:00 Current Account (£ bn) 4Q -23.4 -12.1

UK 03-31 02:00 GDP (q/q) 4Q F 0.1 0.1

FR 03-31 02:45 Consumer Spending (m/m) Feb -0.4 0.5

FR 03-31 02:45 CPI (m/m) Mar P 0.8 0.6

FR 03-31 02:45 CPI (y/y) Mar P 1.5 0.9

FR 03-31 02:45 CPI - EU Harmonized (m/m) Mar P 1.1 0.7

FR 03-31 02:45 CPI - EU Harmonized (y/y) Mar P 1.9 1.1

FR 03-31 02:45 Producer Prices (m/m) Feb -- 0.5

GE 03-31 03:55 Unemployment (000s) Mar 2.0 1.0

GE 03-31 03:55 Unemployment Rate (%) Mar 6.3 6.3

SP 03-31 04:00 Current Account (€ bn) Jan -- 2.8

EC 03-31 05:00 CPI (m/m) Mar P 1.3 0.6

EC 03-31 05:00 CPI (y/y) Mar P 2.6 1.9

EC 03-31 05:00 Euro zone CPI Estimate (y/y) Mar P 2.6 1.9

EC 03-31 05:00 Euro zone Core CPI Estimate (y/y) Mar P 2.4 2.4
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Key Indicators for the week of March 30 – April 3 

EUROPE (continued from previous page) 

Country Date Time Indicator Period Consensus Latest

IT 03-31 05:00 CPI (m/m) Mar P 0.5 0.7

IT 03-31 05:00 CPI (y/y) Mar P 1.8 1.5

IT 03-31 05:00 CPI - EU Harmonized (m/m) Mar P 1.8 0.5

IT 03-31 05:00 CPI - EU Harmonized (y/y) Mar P 1.8 1.5

IT 04-01 03:45 Manufacturing PMI Mar 51.0 50.6

EC 04-01 05:00 Unemployment Rate (%) Feb 6.1 6.1

FR 04-02 02:45 Central Government Balance (€ bn) Feb -- -9.7

FR 04-03 02:45 Industrial Production (m/m) Feb -0.1 0.5

FR 04-03 02:45 Industrial Production (y/y) Feb 1.6 2.4

FR 04-03 02:45 Manufacturing Production (m/m) Feb -- 0.6

ASIA PACIFIC 

Country Date Time Indicator Period Consensus Latest

IN 03-30 06:30 Industrial Production (y/y) Feb 4.20 4.80

SK 03-30 19:00 Industrial Production (m/m) Feb 1.8 -1.9

SK 03-30 19:00 Industrial Production (y/y) Feb 0.7 7.1

SK 03-30 19:00 Cyclical Leading Index Change Feb -- 0.7

JN 03-30 19:30 Jobless Rate (%) Feb 2.7 2.7

JN 03-30 19:30 Tokyo CPI (y/y) Mar 1.6 1.5

JN 03-30 19:50 Industrial Production (m/m) Feb P -2.0 4.3

JN 03-30 19:50 Large Retailers' Sales (y/y) Feb -- 2.6

JN 03-30 19:50 Retail Trade (m/m) Feb -0.9 3.0

JN 03-30 19:50 Retail Trade (y/y) Feb 0.9 1.8

JN 03-30 19:50 Industrial Production (y/y) Feb P 0.4 0.7

AU 03-30 20:30 Private Sector Credit (m/m) Feb 0.6 0.5

AU 03-30 20:30 Private Sector Credit (y/y) Feb -- 7.7

CH 03-30 21:30 Manufacturing PMI Mar 50.2 49.0

CH 03-30 21:30 Non-manufacturing PMI Mar 49.9 49.5

JN 03-31 01:00 Housing Starts (y/y) Feb -4.5 -0.4

TH 03-31 03:00 Current Account Balance (US$ mn) Feb 1200.0 724.0

TH 03-31 03:30 Exports (y/y) Feb -- 23.6

TH 03-31 03:30 Imports (y/y) Feb -- 30.1

TH 03-31 03:30 Trade Balance (US$ mn) Feb -- -741.0

JN 03-31 19:50 Tankan All Industries Index 1Q 3.4 12.6

JN 03-31 19:50 Tankan Manufacturing Index 1Q 16.0 15.0

JN 03-31 19:50 Tankan Non-Manufacturing Index 1Q 33.0 34.0

SK 03-31 20:00 Exports (y/y) Mar 44.7 28.7

SK 03-31 20:00 Imports (y/y) Mar 15.9 7.5

SK 03-31 20:00 Trade Balance (US$ mn) Mar 21104.0 15376.0

AU 03-31 20:30 Building Approvals (m/m) Feb 6.0 -7.2

CH 03-31 21:45 Caixin Flash China Manufacturing PMI Mar 51.7 52.1

CH 03-31 21:45 Caixin Manufacturing PMI Mar 51.7 52.1

PH 03-31 Bank Lending (y/y) Feb -- 9.2

ID 04-01 00:00 Exports (y/y) Feb 4.5 3.4

ID 04-01 00:00 Imports (y/y) Feb 10.0 18.2

ID 04-01 00:00 Trade Balance (US$ mn) Feb 1658.0 954.3

ID 04-01 00:00 CPI (y/y) Mar 3.6 4.8

ID 04-01 00:00 CPI (m/m) Mar 0.5 0.7

ID 04-01 00:00 Core CPI (y/y) Mar 2.6 2.6

TH 04-01 03:30 Business Sentiment Index Mar -- 49.6

HK 04-01 04:30 Retail Sales - Value (y/y) Feb 14.6 5.5

HK 04-01 04:30 Retail Sales - Volume (y/y) Feb -- 3.4
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Key Indicators for the week of March 30 – April 3 

ASIA PACIFIC (continued from previous page) 

Country Date Time Indicator Period Consensus Latest

SK 04-01 19:00 CPI (m/m) Mar 0.6 0.3

SK 04-01 19:00 CPI (y/y) Mar 2.4 2.0

JN 04-01 19:50 Monetary Base (y/y) Mar -- -10.6

AU 04-01 20:30 Trade Balance (AUD mn) Feb 2575.0 2631.0

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

CH 04-02 21:45 Caixin Services PMI Mar 53.6 56.7

LATIN AMERICA  

Country Date Time Indicator Period BNS Consensus Latest

CL 03-30 08:00 Unemployment Rate (%) Feb -- -- 8.3

CL 03-31 08:00 Industrial Production (y/y) Feb -- -- -3.8

CL 03-31 08:00 Retail Sales (y/y) Feb -- -- 3.7

CO 03-31 11:00 Urban Unemployment Rate (%) Feb -- -- 10.6

CO 03-31 14:00 Overnight Lending Rate (%) Mar 31 -- 11.25 10.25

CL 04-01 07:30 Economic Activity Index SA (m/m) Feb -- -- 0.2

CL 04-01 07:30 Economic Activity Index NSA (y/y) Feb -- -- -0.1

BZ 04-01 09:00 PMI Manufacturing Index Mar -- -- 47.3

PE 04-01 11:00 Consumer Price Index (m/m) Mar -- -- 0.7

PE 04-01 11:00 Consumer Price Index (y/y) Mar -- -- 2.2

BZ 04-02 08:00 Industrial Production SA (m/m) Feb -- -- 1.8

BZ 04-02 08:00 Industrial Production (y/y) Feb -- -- 0.2
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LATIN AMERICA 

ASIA PACIFIC  

Sources: Bloomberg, Scotiabank Economics. 

Global Auctions for the week of March 30 – April 3 

EUROPE 

NORTH AMERICA 

Country Date Time Event

CA 04-01 12:00 Canada to Sell 2 Year Bonds

Country Date Time Event

GE 03-31 05:30 Germany to Sell EU5 Billion of 2.1% 2028 Bonds

GE 04-01 05:30 Germany to Sell EU4 Billion of 2.5% 2032 Bonds

FR 04-02 04:50 France to Sell Bonds

Country Date Time Event

JN 03-30 23:35 Japan to Sell 2-Year Bonds

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

Country Date Time Event

  No Scheduled Auctions
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Events for the week of March 30 – April 3 

ASIA PACIFIC  

LATIN AMERICA 

EUROPE 

NORTH AMERICA 

Country Date Time Event

US 03-30 16:00 Fed's Williams Speaks on the Economy

US 03-31 12:00 Fed's Goolsbee Gives Opening Remarks at Econ Mobility Project

US 04-01 09:05 Fed's Musalem Speaks on Economy and Monetary Policy

CA 04-01 13:30 Bank of Canada Summary of Deliberations

Country Date Time Event

EC 03-28 05:00 ECB's Cipollone Speaks in Naples

SZ 03-31 03:00 Foreign exchange transactions

IT 03-31 03:00 ECB's Panetta speaks in Rome

EC 03-31 03:30 ECB's Muller Speaks in Tallinn

EC 03-31 04:00 ECB's Kazimir Speaks in Bratislava

EC 03-31 09:10 ECB's Sleijpen Speaks

EC 04-01 06:30 ECB's Cipollone Speaks in Riga

EC 04-02 04:00 ECB Publishes Economic Bulletin

EC 04-03 02:00 ECB's Radev Speaks in Sofia

Country Date Time Event

JN 03-29 19:50 BOJ Summary of Opinions (March MPM)

AU 03-30 20:30 RBA Minutes of March Policy Meeting

Country Date Time Event

CO 03-31 14:00 Overnight Lending Rate

DR 03-31 Overnight Rate
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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 2.25 April 29, 2026 2.25 2.25

Federal Reserve – Federal Funds Target Rate 3.75 April 29, 2026 3.75 3.75

Banco de México – Overnight Rate 6.75 May 7, 2026 6.75 6.75

EUROPE

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

European Central Bank – Refinancing Rate 2.15 April 30, 2026 2.15 2.15

European Central Bank – Marginal Lending Facility Rate 2.40 April 30, 2026 2.40 2.40

European Central Bank – Deposit Facility Rate 2.00 April 30, 2026 2.00 2.00

Bank of England – Bank Rate 3.75 April 30, 2026 3.75 3.75

Swiss National Bank – Sight Deposit Rate 0.00 June 18, 2026 0.00 0.00

Central Bank of Russia – One-Week Auction Rate 15.00 April 24, 2026 15.00 15.00

Sweden Riksbank – Repo Rate 1.75 May 7, 2026 1.75 1.75

Norges Bank – Deposit Rate 4.00 May 7, 2026 4.00 4.00

Central Bank of Turkey – Benchmark Repo Rate 37.00 April 22, 2026 37.00 37.00

ASIA PACIFIC

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Japan – Policy Rate 0.75 April 28, 2026 1.00 1.00

Reserve Bank of Australia – Cash Rate Target 4.10 May 5, 2026 4.10 4.10

Reserve Bank of New Zealand – Cash Rate 2.25 April 7, 2026 2.25 2.25

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

Reserve Bank of India – Repo Rate 5.25 April 8, 2026 5.25 5.25

Bank of Korea – Base Rate 2.50 April 10, 2026 2.50 2.50

Bank of Thailand – Repo Rate 1.00 April 29, 2026 1.00 1.00

Bank Negara Malaysia – Overnight Policy Rate 2.75 May 7, 2026 2.75 2.75

Bank Indonesia – BI-Rate 4.75 April 22, 2026 4.75 4.75

Central Bank of Philippines  – Overnight Borrowing Rate 4.25 April 23, 2026 4.25 4.25

LATIN AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Banco Central do Brasil – Selic Rate 14.75 April 29, 2026 14.50 14.50

Banco Central de Chile – Overnight Rate 4.50 April 28, 2026 4.50 4.50

Banco de la República de Colombia – Lending Rate 10.25 March 31, 2026 11.25 11.25

Banco Central de Reserva del Perú – Reference Rate 4.25 April 9, 2026 4.25 4.25

AFRICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

South African Reserve Bank – Repo Rate 6.75 May 28, 2026 6.75 6.75

Bank of Canada: The Bank of Canada will publish its summary of Governing Council deliberations for the March 18th communications on Wednesday at 1:30 pm EST. 

A key focus will be any additional insight into the Governing Council's assessment of the global energy price shock. 

Banco de la República de Colombia: Banco de la República de Colombia is expected to deliver yet another 100bps rate hike on Tuesday, following a surprise 100bps 

increase in January. Markets are also pricing in a 100bps hike at this meeting, along with an additional 100–175bps of tightening by year-end. Inflation remains 

elevated, and inflation expectations had already risen prior to the Iran conflict. In addition, the Governor noted after the previous central bank meeting that a higher 

primary fiscal deficit and a low unemployment rate—both putting upward pressure on inflation—may require further interest rate increases to anchor inflation 

expectations.
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