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 Horse Blinders 

Forced family fun at the start of the week will quickly get down to business over the ensuing days. The US hosts G20 central bankers and 

finance heads on Monday and Tuesday in North Carolina. If it’s still a family, then it’s a dysfunctional one to say the least that will be lectured 

on allegedly unfair trade policies, global imbalances, and all the bad things the rest of the world does to the innocent US administration. 

Politely nod and maybe draw straws to see who distracts and who turns forward the clock on the wall. 

Then we get down to business. Three central banks will weigh in (BoC, RBNZ, Negara). Friday’s nonfarm payrolls have already been declared 

moot by Chair Warsh and I’ll explain why that’s a mistake to declare everything as just peachy in the job market while failing to recognize 

progress on inflation. Canada will test its streak of three strong employment gains in a row alongside the fastest GDP growth in the G7 when 

new figures arrive on Friday. The global macro calendar will focus upon top tier releases like Eurozone inflation, China’s PMIs and several 

other growth and inflation readings. 

BANK OF CANADA—DON’T BE SO SURE ABOUT THE DOVISH CASE 

The Bank of Canada delivers its latest decision and communications on Wednesday. The statement arrives at 9:45amET along with 

Governor Macklem’s written opening remarks to his press conference that itself begins at 10:30amET. The BoC is between MPR forecast 

meetings in July and the next one on October 28th. There will be no media lock-up and embargoed release of headlines given an ongoing 

labour dispute with security guards which could mean a somewhat delayed market reaction. Personally, I think that should be habit forming 

by letting the street do the work properly. 

Nobody expects the central bank to adjust its 2¼% policy rate at this meeting. Markets are priced for nothing at this meeting, about one-

third of a 25bps hike in October and about two-thirds of a hike at the December 9th meeting. Scotiabank Economics expects a hike in 

December and two more into next year. 

The July statement is likely to face a total re-write since this meeting does not present forecasts. Key may be the concluding paragraph. Will 

they continue to describe the policy rate as “appropriate”? Probably, for now. They’ll repeat that uncertainty is high. They probably should 

leave the sentence about continuing to assess and being prepared to adjust “as needed” intact, for now. A case for more dovishness is 

trade. A case for more hawkishness is also trade but also other matters I’ll explain. 

Growth has come on stronger than the BoC anticipated. The July MPR had 2.5% for Q2 GDP growth and was exceeded by almost a full 

percentage point alongside robust details (3.4%, recap here). Q1 was revised up four-tenths to +0.3%. Key will be when they refresh 

projections in October given that the BoC had anticipated just 1.5% growth in Q3. Will the upside surprise in Q2 motivate them to 

downgrade Q3? Or will they go with momentum signs and at least stand by that number if not raise it? The Q2 GDP recap explained that 

there are considerable signs of consumer momentum into Q3 given strong jobs and as stimulus works through and we may also see a sharp 

rebound in the oscillating inventory contribution to growth. 

Our forecasts are compatible with closing the 

traditional output gap measure of slack in the 

economy by year-end or very early next year (chart 

1). If so, then this measure may suggest the BoC is 

already behind inflation risk given lagging effects of 

policy adjustments. Still moderate but rebounding 

trends in underlying inflation have reset the starting 

point higher which may still merit accommodation 

but perhaps not at the lower bound of neutral 

(chart 2). There is probably more upside risk to 

what we have already incorporated on fiscal policy 

into a Fall federal budget. 

Still, the elephant in the room is how renewed trade 

tensions with the US could impact the outlook. A 

first point is that the economy has been more 

resilient than the most negative economists and journalists have anticipated and so there is a case for not overdoing the doom. Export 

volumes have posted solid growth for four consecutive quarters despite tariffs that have only been one part of the picture. Further, we 
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forecast 2% GDP growth in 2027 as more fiscal policy supports combine with higher for longer 

commodity prices as offsets to direct and indirect effects of tariffs and trade policy. 

Canada’s retaliatory tariffs could add a handful of tenths of a percentage point to CPI inflation 

over the coming year. The demand-side disinflationary shock from 50% US tariffs on just 

C$28B of Canadian exports is likely to be modest. The point being that the impact of trade 

tensions on inflation cuts in both directions. 

Since the BoC’s July MPR had projected inflation to end 2027 at 2% and 2028 at 2.1%, stronger 

growth, possibly earlier closure of the output gap, more fiscal stimulus forthcoming, a stronger 

than anticipated terms of trade (chart 3), and retaliatory tariffs may motivate raising this 

projection. If the Federal Reserve is truly serious about potentially renewing rate hikes, then the 

BoC could be dragged higher given a multi-decade high on the current policy rate spread 

(chart 4). 

The BoC will not feel any great urgency to do so yet. They have almost two full months to 

gestate over how to mix all of the ingredients of a forecast together and present it. A lot could 

happen between now and then. Emotions are running very high on both sides of the border; 

emotions make for lousy forecasts. I’m still cautiously optimistic that there is a path to a deal 

that was almost complete and that it would be more sensible for the US administration to 

agree to it before they lose one or both chambers in Congress come January. 

In fact, it’s getting pretty tiring to hear the naysayers constantly dump on Canada with endless 

negative headlines. I can’t even read some services any longer. They threw around the ‘r’ word 

earlier this year and were negative into Q2 only to witness strong numbers that they then 

dismiss in favour of those same downside risks they’ve been harping on about forever. The 

bears dominate the media which itself is motivated more by bad news than good news. 

Lacking in their coverage is too often the requisite amount of balance. 

NONFARM—THE NUMBER AND THE DENIAL 

Nonfarm payrolls for the month of August won’t matter when the figures land on Friday. 

That’s because Chair Warsh said so. That is, if you accept his reasoning. I’m very sceptical 

toward his argument. First, I’ll cover the estimates and rationale and then secondly, I’ll explain 

my scepticism. 

Estimated Change 

Payrolls are estimated to rise by just 30k after 

falling by -23k in July. Revisions may be smaller 

than the -103k over May and June because the 

initial sampling rate for payrolls improved in 

July. The unemployment rate is forecast to tick 

up to 4.2%. 

There are several ingredients that go into this 

estimate along with other methods. 

• The seasonal adjustment factor is likely to 

remain low compared to like months of 

August in history (chart 5); 

• August is usually an up-month for seasonally 

unadjusted changes in payrolls and I’ve gone 

with about 200k this time (chart 6); 

Chart 3 
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• The expiration of ESSER funding is starting to hit the education sector. Local 

government education sector jobs fell by 50k in July and there is ongoing 

guidance from school districts about further layoffs. 

• Health hiring may be dampening as the lagging effects of ACA subsidy reductions 

work through. This post elaborates. 

• This may be another soft month for hiring in the leisure/hospitality and retail 

sectors. US air traffic is tumbling in seasonally unusual ways (chart 7). Retail sales 

fell in August and have been soft for a couple of months.  

• there might be a small negative weather effect given extreme heat, fires and 

flooding, but the San Francisco Fed’s weather-adjusted payrolls showed no 

material distortion to July’s jumping off point for estimating August payrolls. 

• layoffs are looking normal 

• Nothing unusual is expected for birth-death model additions to August’s 

seasonally unadjusted payrolls compared to prior months of August.  

A bottom-up decomposition of the change in payrolls during August is another way of 

approaching the estimate. Goods sector hiring was unusually strong in July (+25k) due 

to the construction sector and this is expected to largely drop out. Services hiring is expected to accelerate from basically nothing in July 

but with very mixed components. Government is expected to be down again largely given the ESSER effect on education jobs at local 

governments. 

Other labour market readings generally indicate tepid job growth. Consumer confidence jobs plentiful picked up a bit in August but remains 

toward the lows since the pandemic. Job postings have been little changed. Surveys are mixed as S&P PMIs recorded the fastest pace of job 

growth since the start of last year but mix domestic and foreign operations of companies but we don’t have ISM readings. 

We will learn more about the state of the US job market in several other readings that are due out this week but I don’t expect them to 

materially swing the estimate. JOLTS job openings will be released for the month of July on Tuesday. ADP private payrolls will likely land 

around 45k during August (Wednesday). ISM-manufacturing and ISM-services will be watched to see if their employment subindices 

improves like other PMIs indicated. Challenger job cuts during August are due Thursday but are expected to be low. Revelio’s nonfarm 

payrolls indicator for August will be refreshed on Thursday but tracks poorly. Weekly claims also come out Thursday but are outside of the 

August reference period. NFIB small business hiring plans will not be released until the following week but plans were rising to July. 

Why Warsh Shouldn’t Ignore the Labour Market 

Federal Reserve Chair Warsh’s Jackson Hole speech spooked bond markets on Friday. Part of his mission may have been to keep up 

pressure on yields as the 10-year Treasury has stalled out in the 4.6–4.7% range over recent weeks. Part of his message, however, was that 

he wants much more evidence on disinflationary pressures and sees nothing wrong with the labour market.  

I can understand the former given we only have a few months of soft core CPI and core PCE readings. Still, he has basically abandoned earlier 

references to alternative central tendency measures of underlying inflation like trimmed mean PCE that is still cruising at just 2.3% y/y. With 

tariffs being added and commodity prices higher for longer, however, I have less difficulty with his cautions on inflation risk than on the other 

half of his mandate. 

Warsh contends the following: 

“On the employment side of the Fed's dual mandate, our country is doing well. Labor markets are quite stable. The jobless rate, at 4.1 

percent, remains low by historical standards and has not changed much for a couple of years. When labor supply is barely growing, monthly 

job gains are naturally going to run low.” 

He’s partly right on the unemployment rate. The issue is what to make of that and his tendency to attribute soft jobs to soft labour supply. 

A stable unemployment rate is one thing, but job growth and income growth are what drive consumption over time. Private nonfarm 

payrolls ex-health and education (mostly health) have been weakening long before ICE raids and tighter immigration policy under the 

Chart 7  
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Trump administration. The household survey’s job 

growth—from which the unemployment rate is 

derived—has also been weak for an extended period. 

Overall inflation-adjusted growth in personal 

disposable income has ground to a halt (chart 8). 

Should you be enthused by the unemployment rate? 

Or downplay it in unusual times amid tightened 

immigration policy and more concerned about weak 

jobs and incomes? So far, US consumer spending has 

held up because Americans have cut the share of their 

incomes being saved in half to 3% compared to two 

years ago. Amid an ongoing negative housing wealth 

effect. While nominal wage growth continues to slide 

(chart 9) and is negative in real terms using the PCE 

inflation rate which should help to ease concerns 

about second-round price pressures. US consumer 

dynamics are not terribly favourable and I think that 

should concern Chair Warsh. 

Ultimately it remains uncertain what is driving softness 

in the pool of available labour. The labour force 

participation rate is falling sharply (chart 10) due to 

exits by younger and older workers (chart 11). Is that 

necessarily all because of ICE raids and immigration 

policy, or are workers not finding suitable opportunities 

and dropping out? I don’t understand the foundations 

behind Warsh’s certainty. 

If it’s the latter, then Chair Warsh would be very ill-

advised to ignore it. He probably should not ignore 

what is shown in chart 12 either. 

CANADIAN JOBS—STILL ON A TEAR? 

Canada refreshes jobs for the month of August on Friday at the same time as US payrolls. That 

often makes it difficult to disentangle the readings and their effects on Canadian rates and FX if 

there is any hint of competing directions. 

A gain of 20k is expected with a downtick in the unemployment rate to 6.3%.  

A high seasonal adjustment factor is expected in keeping with the recency bias to how they are 

calculated and that has driven them to be elevated in the post-pandemic era (chart 13). 

August is normally a seasonal down month for employment in Canada with some exceptions 

(chart 14). I’ve conservatively gone with -50k m/m NSA. 

Chart 15 shows scenarios around seasonally unadjusted changes and SA factors and how more 

often than not they would point to a solid seasonally adjusted gain in jobs. 

What has also been considered is momentum. The Labour Force Survey uses a panel rotation 

approach to sampling jobs that rotates out the first month and replaces it with the latest month in 

a rolling six-month target population of households. This can lead to momentum in hirings or firings by basically asking similar groups of 

individuals across similar panels. Chart 16 shows that when job growth has exceeded 150k or the prior three months (181k this time), the 

next month is usually up again. 
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There were no notable distortions to the prior 

month’s composition of hiring that would be 

expected to distort expectations for this month. 

Other readings are not terribly helpful but small 

business hiring plans are balanced while 

nevertheless reporting severe worker shortages 

(chart 17).  

There is also a lot to be said for momentum in the 

economy given strong Q2 GDP and the signs of 

sustained momentum into Q3 that were explained 

here. Of particular note is that activity readings for 

the consumer sector remain buoyant. This matters 

in an Okun’s “law” sense that posits a correlation 

between GDP growth and employment growth. 

It’s likely too soon to expect weakness in sectors newly affected by additional US tariffs that were 

announced in July but only implemented this past Friday and hence outside of the LFS reference 

week. Further, we expect a limited impact upon overall jobs. 

Also key for GDP tracking will be whether momentum in hours worked is sustained (chart 18). 

This matters since GDP is hours worked times labour productivity. 

CENTRAL BANKS—MORE ASIA-PACIFIC HIKES 

Only two other central banks will weigh in with policy decisions this week. They are both in the 

Asia-Pacific region and follow hikes this past week by the Bank of Korea and the central bank of 

the Philippines. One is expected to hike while the other holds. 

RBNZ—Hike, then What? 

Consensus unanimously expects a 25bps rate hike on Wednesday. Markets are almost fully 

priced for a hike. This would be the second consecutive hike after the RBNZ hiked in July. 

Advance guidance indicated that "some further reduction in monetary stimulus is likely to be 

required to return inflation to the 2 percent target midpoint." 

Key may be the bias given a resurgence of energy and other commodity prices since July. A fresh explicit forward rate path is expected in 

the context of markets that have been overshooting the prior rate path (chart 19). 

Chart 15  
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Bank Negara Malaysia—A Probable Hold 

Consensus is almost unanimous in expecting Negara to hold its overnight rate at 2.75% on 

Thursday. The one holdout who expects a hike may have most things going against such 

expectations. 

One is that CPI inflation remains low at 1.8% y/y with core CPI matching that rate. That’s within 

the central bank’s comfort zone. If anything motivates tightening, then decent GDP growth that 

rebounded to 2.5% q/q SAAR (2.4% consensus, 0% prior) and renewed increases in oil prices 

since the July 9th meeting might do it. So may a growing sense of the fiscal price being paid for 

generous fuel subsidies. 

GLOBAL MACRO—IT’S NOT JUST ABOUT JOBS 

Next week’s global macro calendar will be shaped by August inflation data and Q2 GDP updates 

from more economies, alongside several activity indicators that will offer timely insights into 

sectoral and economic trends. Jay and I partner on the following. 

Canada will mostly focus upon Wednesday’s BoC communications and Friday’s jobs report. 

Additional readings include trade figures for July (Thursday) with exports performing rather well 

of late (chart 20). PMIs are due out on Tuesday and Thursday plus the Ivey PMI on Friday. Q2 

productivity figures (Thursday) will likely rebound in the wake of a strong Q2 GDP report.  

Nonfarm payrolls will dominate the US calendar but watch for a few other lower profile readings. 

ISM-manufacturing (Tuesday) and ISM-services (Thursday) will refresh soft data on new orders, 

production, hiring, inventories and prices. Construction spending could pick up from the prior 

month’s dip (Tuesday). Industry guidance points to a flat month for vehicle sales during August 

(Tuesday). Factory orders are expected to post a solid gain based on the already known 1.1% rise 

in big-ticket durable goods orders and will add in nondurable goods (Wednesday). The trade 

deficit is expected to blow out toward -US$90B from $73B previously when July’s figures are 

released on Thursday. There is also the Fed’s Beige Book to consider. 

Germany on Monday and Italy on Tuesday are set to drive the European inflation releases due 

this Tuesday, following France’s warm CPI reading and Spain’s tame inflation data last week. The 

market expects a warm headline print, supported by natural gas prices rising to their highest 

level of the year, with the month-over-month core CPI and services inflation figures likely to be 

the key focus. 

With global energy prices elevated again in August, central banks will be focused on updated inflation readings in their domestic economies, 

especially in Peru (Tuesday), South Korea (Tuesday), and Turkey (Thursday), where inflation remains above target. Inflation in Indonesia 

(Tuesday) and Switzerland (Thursday) is expected to remain under control. 

India, the world’s fastest-growing economy, is set to release its Q2 GDP figures on Monday. After expanding by more than 8% year over year 

in the second half of last year, growth slowed to 7.8% in Q1-26 and is projected to ease further to 7.3% in Q2-26. Higher oil prices are likely 

to weigh on industrial activity, although domestic consumption and stronger exports should continue to support the economy. 

Attention will then turn to Australia’s Q2 GDP release and Chile’s July economic activity data on Tuesday. Australian growth is expected to 

remain subdued at 0.3% quarter over quarter, with labour market resilience supporting household spending but softer housing market 

conditions weighing on overall activity. 

China will also release two sets of PMIs: the official state PMIs over the weekend and the private, export-oriented PMIs in the first half of the 

week. Both are expected to rebound after last month’s sharp decline, although the official measure is likely to remain in contraction territory 

while the private gauge stays above 50. 

Finally, Germany’s July factory orders report on Friday will provide an update on the recent improvement in manufacturing activity, while 

South Korea’s August export data on Monday will be closely watched as a gauge of continued global semiconductor demand. 

Chart 20 

Chart 19  

0

1

2

3

4

5

6

17 18 19 20 21 22 23 24 25 26 27 28 29

RBNZ Official Cash Rate Projections

Sources: Scotiabank Economics, Reserve Bank of 

New Zealand.

%

Current rate: 

2.25%
OIS

Pricing

'May 26

-40

-30

-20

-10

0

10

20

30

Q1-25 Q2-25 Q3-25 Q4-25 Q1-26 Q2-26

GDP: Exports

Monthly Trade Data

Sources: Scotiabank Economics, Statistics 

Canada.

Canadian Goods Exports Comparison

q/q % change, SAAR



1 Global Economics  

August 28, 2026 

THE GLOBAL WEEK AHEAD 

Forecasts at time of publication. 

Sources: Bloomberg, Scotiabank Economics. 
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Key Indicators for the week of August 31 – September 4 

NORTH AMERICA 

EUROPE 

Country Date Time Indicator Period BNS Consensus Latest

US 08-31 10:30 Dallas Fed. Manufacturing Activity Aug -- 1.6 1.3

US 09-01 10:00 Construction Spending (m/m) Jul 0.2 0.0 -0.1

US 09-01 10:00 ISM Manufacturing Index Aug 55.5 55.2 55.6

US 09-01 10:00 JOLTS Job Openings (000s) Jul -- 7300.0 7359.0

US 09-01 Total Vehicle Sales (mn a.r.) Aug 16.3 16.3 16.3

US 09-02 07:00 MBA Mortgage Applications (w/w) Aug 28 -- -- -1.0

US 09-02 08:15 ADP Employment Report (000s m/m) Aug 45 46.0 44.0

CA 09-02 09:45 BoC Interest Rate Announcement (%) Sep 2 2.25 2.25 2.25

US 09-02 10:00 Factory Orders (m/m) Jul 0.8 0.6 -0.3

CA 09-03 08:30 Merchandise Trade Balance (C$ bn) Jul -- 3.3 3.9

CA 09-03 08:30 Productivity (q/q a.r.) 2Q -- -- -0.5

US 09-03 08:30 Initial Jobless Claims (000s) Aug 29 205 205 203

US 09-03 08:30 Continuing Claims (000s) Aug 22 1790 1790 1778

US 09-03 08:30 Productivity (q/q a.r.) 2Q F -- 1.4 1.4

US 09-03 08:30 Trade Balance (US$ bn) Jul -90 -89.9 -73.3

US 09-03 08:30 Unit Labor Costs (q/q a.r.) 2Q F -- 1.3 1.3

US 09-03 10:00 ISM Non-Manufacturing Composite Aug 54.5 54.1 54.1

CA 09-04 08:30 Employment (000s m/m) Aug 20 15.0 75.1

CA 09-04 08:30 Unemployment Rate (%) Aug 6.3 6.4 6.4

US 09-04 08:30 Average Hourly Earnings (m/m) Aug 0.3 0.3 0.1

US 09-04 08:30 Average Hourly Earnings (y/y) Aug 3.0 3.0 3.2

US 09-04 08:30 Average Weekly Hours  Aug -- 34.3 34.3

US 09-04 08:30 Nonfarm Employment Report (000s m/m) Aug 30 58.0 -23.0

US 09-04 08:30 Unemployment Rate (%) Aug 4.2 4.1 4.1

US 09-04 08:30 Household Employment Report (000s m/m) Aug -- -- -87.0

Country Date Time Indicator Period Consensus Latest

UK 08-30 Nationwide House Prices (m/m) Aug 0.1 0.1

PD 08-31 03:30 GDP (y/y) 2Q F 3.80 3.80

SP 08-31 04:00 Current Account (€ bn) Jun -- 1.8

PO 08-31 06:00 Real GDP (q/q) 2Q F -- 0.80

GE 08-31 08:00 CPI (m/m) Aug P 0.3 0.8

GE 08-31 08:00 CPI (y/y) Aug P 3.0 2.8

GE 08-31 08:00 CPI - EU Harmonized (m/m) Aug P 0.3 0.9

GE 08-31 08:00 CPI - EU Harmonized (y/y) Aug P 3.1 2.8

GE 08-31 Retail Sales (m/m) Jul 0.4 -0.7

IT 09-01 03:45 Manufacturing PMI Aug 51.6 51.3

FR 09-01 03:50 Manufacturing PMI Aug F 51.5 51.5

GE 09-01 03:55 Manufacturing PMI Aug F 54.1 54.1

EC 09-01 04:00 Manufacturing PMI Aug F 52.8 52.8

IT 09-01 04:00 Real GDP (q/q) 2Q F 0.2 0.2

UK 09-01 04:30 Manufacturing PMI Aug F 51.5 51.5

UK 09-01 04:30 Net Consumer Credit (£ bn) Jul 1.7 1.8

EC 09-01 05:00 CPI (m/m) Aug P 0.5 0.2

EC 09-01 05:00 CPI (y/y) Aug P 3.3 2.9

EC 09-01 05:00 Euro zone CPI Estimate (y/y) Aug P 3.3 2.9

EC 09-01 05:00 Euro zone Core CPI Estimate (y/y) Aug P 2.5 2.5

EC 09-01 05:00 Unemployment Rate (%) Jul 6.3 6.3

IT 09-01 05:00 CPI (m/m) Aug P 0.4 0.3

IT 09-01 05:00 CPI (y/y) Aug P 3.2 2.9

IT 09-01 05:00 CPI - EU Harmonized (m/m) Aug P 0.4 -1.0

IT 09-01 05:00 CPI - EU Harmonized (y/y) Aug P 3.4 2.9

IR 09-01 Real GDP (q/q) 2Q F -- 3.9

IT 09-01 Budget Balance (€ bn) Aug -- 13.4

IT 09-01 Budget Balance YTD (€ bn) Aug -- -5.4
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Key Indicators for the week of August 31 – September 4 

EUROPE (continued from previous page) 

ASIA PACIFIC  

Country Date Time Indicator Period Consensus Latest

FR 09-02 02:45 Central Government Balance (€ bn) Jul -- -106.8

SZ 09-03 03:00 GDP (y/y) 2Q 2.2 0.5

IT 09-03 03:45 Services PMI Aug 53.2 52.5

FR 09-03 03:50 Services PMI Aug F 48.4 48.4

GE 09-03 03:55 Services PMI Aug F 48.5 48.5

EC 09-03 04:00 Composite PMI Aug F 52.1 52.1

EC 09-03 04:00 Services PMI Aug F 51.7 51.7

UK 09-03 04:30 Official Reserves Changes (US$ bn) Aug -- -281.0

UK 09-03 04:30 Services PMI Aug F 52.8 52.8

EC 09-03 05:00 PPI (m/m) Jul 1.3 -0.3

GE 09-04 02:00 Factory Orders (m/m) Jul 0.4 3.1

UK 09-04 04:30 PMI Construction Aug 46.0 44.7

EC 09-04 05:00 Retail Trade (m/m) Jul 0.3 -0.3

GR 09-04 05:00 Real GDP NSA (y/y) 2Q -- 2.0

Country Date Time Indicator Period Consensus Latest

SK 08-30 19:00 Industrial Production (m/m) Jul -0.5 6.4

SK 08-30 19:00 Industrial Production (y/y) Jul 4.6 5.8

SK 08-30 19:00 Cyclical Leading Index Change Jul -- 0.9

JN 08-30 19:50 Industrial Production (m/m) Jul P -0.7 1.9

JN 08-30 19:50 Large Retailers' Sales (y/y) Jul -- -1.0

JN 08-30 19:50 Retail Trade (m/m) Jul 1.6 -3.9

JN 08-30 19:50 Retail Trade (y/y) Jul 3.3 0.6

JN 08-30 19:50 Industrial Production (y/y) Jul P 3.3 4.9

AU 08-30 21:30 Private Sector Credit (m/m) Jul 0.7 0.8

AU 08-30 21:30 Private Sector Credit (y/y) Jul -- 8.5

CH 08-30 21:30 Manufacturing PMI Aug 49.5 49.2

CH 08-30 21:30 Non-manufacturing PMI Aug 49.5 49.0

JN 08-31 01:00 Housing Starts (y/y) Jul 7.6 18.6

TH 08-31 03:00 Current Account Balance (US$ mn) Jul -1700.0 -7790.0

TH 08-31 03:30 Exports (y/y) Jul -- 21.1

TH 08-31 03:30 Imports (y/y) Jul -- 48.9

TH 08-31 03:30 Trade Balance (US$ mn) Jul -- -6769.0

HK 08-31 04:30 Retail Sales - Value (y/y) Jul 6.3 4.6

HK 08-31 04:30 Retail Sales - Volume (y/y) Jul 3.8 2.3

IN 08-31 06:30 Real GDP (y/y) 2Q 7.3 7.8

JN 08-31 19:50 Capital Spending (y/y) 2Q -0.3 0.0

SK 08-31 20:00 Exports (y/y) Aug 62.9 62.9

SK 08-31 20:00 Imports (y/y) Aug 25.0 26.5

SK 08-31 20:00 Trade Balance (US$ mn) Aug 30461.0 30392.0

JN 08-31 20:30 Markit/JMMA Manufacturing PMI Aug F -- 55.1

AU 08-31 21:30 Building Approvals (m/m) Jul -5.0 7.2

AU 08-31 21:30 Current Account (AUD bn) 2Q -30.0 -27100.0

AU 08-31 21:30 Australia Net Exports of GDP 2Q 0.1 -0.8

CH 08-31 21:45 Caixin Flash China Manufacturing PMI Aug 51.1 50.9

CH 08-31 21:45 Caixin Manufacturing PMI Aug 51.1 50.9
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Key Indicators for the week of August 31 – September 4 

ASIA PACIFIC (continued from previous page) 

LATIN AMERICA 

Country Date Time Indicator Period Consensus Latest

ID 09-01 00:00 Exports (y/y) Jul 3.1 8.6

ID 09-01 00:00 Imports (y/y) Jul 22.4 34.3

ID 09-01 00:00 Trade Balance (US$ mn) Jul 0.0 -450.0

ID 09-01 00:00 CPI (y/y) Aug 3.1 2.9

ID 09-01 00:00 CPI (m/m) Aug 0.2 -0.1

ID 09-01 00:00 Core CPI (y/y) Aug 2.9 2.8

JN 09-01 01:00 Consumer Confidence Aug 35.3 34.9

TH 09-01 03:30 Business Sentiment Index Aug -- 46.7

SK 09-01 19:00 CPI (m/m) Aug 0.4 -0.2

SK 09-01 19:00 CPI (y/y) Aug 3.2 2.8

JN 09-01 19:50 Monetary Base (y/y) Aug -- -13.8

AU 09-01 21:30 GDP (q/q) 2Q 0.3 0.3

AU 09-01 21:30 GDP (y/y) 2Q 1.8 2.5

NZ 09-01 22:00 RBNZ Official Cash Rate (%) Sep 2 2.75 2.50

SI 09-02 09:00 Purchasing Managers Index Aug -- 51.4

NZ 09-02 18:45 Terms of Trade Index (q/q) 2Q -1.9 -2.0

HK 09-02 20:30 Purchasing Managers Index Aug -- 51.0

AU 09-02 21:30 Trade Balance (AUD mn) Jul 1375.0 1929.0

CH 09-02 21:45 Caixin Services PMI Aug 50.6 50.4

VN 09-02 22:05 CPI (y/y) Aug 4.7 4.5

VN 09-02 22:05 Industrial Production (y/y) Aug -- 14.5

MA 09-03 03:00 Overnight Rate (%) Sep 3 2.75 2.75

SK 09-03 19:00 Current Account (US$ mn) Jul -- 49730.4

JN 09-03 19:30 Household Spending (y/y) Jul -1.6 -3.3

PH 09-03 21:00 CPI (y/y) Aug 6.1 6.2

PH 09-03 21:00 CPI (m/m) Aug 0.5 0.1

Country Date Time Indicator Period BNS Consensus Latest

CL 08-31 09:00 Industrial Production (y/y) Jul -- -- -3.2

CL 08-31 09:00 Retail Sales (y/y) Jul -- 3.9 5.1

CO 08-31 11:00 Urban Unemployment Rate (%) Jul -- -- 8.0

BZ 09-01 08:00 GDP (IBGE) (q/q) 2Q -- 0.4 1.1

BZ 09-01 08:00 GDP (IBGE) (y/y) 2Q -- 1.8 1.8

CL 09-01 08:30 Economic Activity Index SA (m/m) Jul -- -- 0.6

CL 09-01 08:30 Economic Activity Index NSA (y/y) Jul -- -- 2.4

BZ 09-01 09:00 PMI Manufacturing Index Aug -- -- 47.5

PE 09-01 11:00 Consumer Price Index (m/m) Aug -- -- 0.3

PE 09-01 11:00 Consumer Price Index (y/y) Aug -- 4.5 4.1

BZ 09-02 08:00 Industrial Production SA (m/m) Jul -- 0.2 -1.8

BZ 09-02 08:00 Industrial Production (y/y) Jul -- -0.6 1.7

BZ 09-04 14:00 Trade Balance (FOB) - Monthly (US$ mn) Aug -- -- 7067.1
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ASIA PACIFIC  

Global Auctions for the week of August 31 – September 4 

NORTH AMERICA 

Sources: Bloomberg, Scotiabank Economics. 

EUROPE 

LATIN AMERICA 

Country Date Time Event

CA 09-03 12:00 Canada to Sell 2 Year Bonds

Country Date Time Event

EC 08-31 05:30 EU to Sell Bonds

GE 09-01 05:30 Germany to Sell EU5.5 Billion of 2.9% 2031 Bonds

DE 09-02 04:15 Denmark to Sell Bonds

NO 09-02 05:00 Norway to Sell Bonds

SW 09-02 05:00 Sweden to Sell Bonds

SP 09-03 04:30 Spain to Sell Bonds

FR 09-03 04:50 France to Sell Bonds

IR 09-03 05:00 Ireland to Sell Bonds

BE 09-04 06:00 Belgium to Sell Bonds through Ori Auction

IC 09-04 07:00 Iceland to Sell Bonds

Country Date Time Event

JN 08-31 23:35 Japan to Sell 10-Year Bonds

CH 09-01 23:35 China to Sell 73 Billion Yuan 2.14% 2056 Bonds

JN 09-02 23:35 Japan to Sell 30-Year Bonds

CH 09-03 22:35 China To Sell 20-Year Additional Bonds

CH 09-03 22:35 China To Sell 1-Year Additional Bonds

Country Date Time Event

  No Scheduled Auctions
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Events for the week of August 31 – September 4 

LATIN AMERICA 

NORTH AMERICA 

Sources: Bloomberg, Scotiabank Economics. 

ASIA PACIFIC  

Country Date Time Event

  No Scheduled Auctions

Country Date Time Event

CA 09-02 09:45 Bank of Canada Rate Decision

CA 09-02 10:30 BoC's Press Conference

US 09-02 14:00 Fed Releases Beige Book

US 09-03 08:30 Fed's Waller in Moderated Conversation

Country Date Time Event

SW 08-31 04:30 Riksbank's Jansson Speaks in Vasterhaninge, Sweden

EC 09-01 04:30 ECB's Kocher Speaks in Alpbach

EC 09-01 08:30 ECB's Nagel Speaks in Asheville, US

EC 09-01 11:30 ECB's Vujcic Speaks in Berlin

EC 09-03 ECB's Pre-Rate Decision Quiet Period

UK 09-04 04:50 BOE Governor Speaks in London

EC 09-04 05:00 ECB's Lane Speaks in Dublin

EUROPE 

Country Date Time Event

NZ 09-01 22:00 RBNZ Monetary Policy Statement

NZ 09-01 22:00 RBNZ Official Cash Rate

NZ 09-01 23:00 RBNZ Governor Breman News Conference

JN 09-01 BOJ Board Member Takata Speech in Sapporo

NZ 09-02 16:10 RBNZ Officials at Parliament Select Committee on MPS

AU 09-02 21:00 RBA's Jones-Panel

AU 09-03 01:15 RBA's Hunter-Testimony

MA 09-03 03:00 BNM Overnight Policy Rate

KZ 09-04 03:00 Key Rate

Country Date Time Event

DR 08-31 Overnight Rate

CO 08-31 Central Bank Board Meeting
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A6 

Global Central Bank Watch 

NORTH AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Canada – Overnight Target Rate 2.25 September 2, 2026 2.25 2.25

Federal Reserve – Federal Funds Target Rate 3.75 September 16, 2026 3.75 3.75

Banco de México – Overnight Rate 6.50 September 24, 2026 6.50 6.50

EUROPE

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

European Central Bank – Refinancing Rate 2.40 September 10, 2026 2.65 2.65

European Central Bank – Marginal Lending Facility Rate 2.65 September 10, 2026 2.90 2.90

European Central Bank – Deposit Facility Rate 2.25 September 10, 2026 2.50 2.50

Bank of England – Bank Rate 3.75 September 17, 2026 3.75 3.75

Swiss National Bank – Sight Deposit Rate 0.00 September 24, 2026 0.00 0.00

Central Bank of Russia – One-Week Auction Rate 14.00 September 11, 2026 14.00 14.00

Sweden Riksbank – Repo Rate 1.75 September 24, 2026 1.75 1.75

Norges Bank – Deposit Rate 4.25 September 24, 2026 4.25 4.25

Central Bank of Turkey – Benchmark Repo Rate 37.00 September 10, 2026 37.00 37.00

ASIA PACIFIC

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Japan – Policy Rate 1.00 September 18, 2026 1.25 1.25

Reserve Bank of Australia – Cash Rate Target 4.35 September 29, 2026 4.35 4.35

Reserve Bank of New Zealand – Cash Rate 2.50 September 1, 2026 2.75 2.75

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 October 7, 2026 5.25 5.25

Bank of Korea – Base Rate 3.00 October 22, 2026 3.00 3.00

Bank of Thailand – Repo Rate 1.00 October 28, 2026 1.00 1.00

Bank Negara Malaysia – Overnight Policy Rate 2.75 September 3, 2026 2.75 2.75

Bank Indonesia – BI-Rate 5.75 September 23, 2026 5.75 5.75

Central Bank of Philippines  – Overnight Borrowing Rate 5.00 October 22, 2026 5.00 5.00

LATIN AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Banco Central do Brasil – Selic Rate 14.00 September 16, 2026 14.00 14.00

Banco Central de Chile – Overnight Rate 4.50 September 8, 2026 4.50 4.50

Banco de la República de Colombia – Lending Rate 12.00 September 30, 2026 12.50 12.50

Banco Central de Reserva del Perú – Reference Rate 4.25 September 10, 2026 4.25 4.25

AFRICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

South African Reserve Bank – Repo Rate 7.00 September 23, 2026 7.25 7.25

Bank of Canada (BoC): The Bank of Canada is unanimously expected to maintain its overnight target rate at 2.25% on Wednesday at its statement-only monetary 

policy meeting. The BoC will release its updated policy statement, along with Governor Macklem's opening remarks, at 9:45 am EST, followed by a press conference 

at 10:30 am EST. The key focus will be the bank's assessment of the stronger-than-expected labour market data, Q2 GDP growth, and the inflation outlook amid 

elevated trade uncertainty with the United States.

Reserve Bank of New Zealand (RBNZ): The Reserve Bank of New Zealand is expected to deliver a second consecutive 25 bp policy rate hike on Tuesday, with markets 

pricing in an additional move by year-end. Recall that at its July meeting, the RBNZ signalled further tightening by noting that "some further reduction in monetary 

stimulus is likely to be required to return inflation to the 2 percent target midpoint." In addition, amid lower oil prices in July, the bank highlighted easing near-term 

inflation pressures while emphasizing that the medium-term outlook remained uncertain. Since then, however, global oil prices have moved higher, while Q2 inflation 

and wage data have come in stronger than expected, adding to upward pressure on prices. As a result, the RBNZ is widely expected to raise rates, with the key focus 

likely to be the updated forward guidance and projected policy rate path. Bank Negara Malaysia: Bank Negara Malaysia is unanimously expected to keep its 

overnight policy rate unchanged at 2.75% on Thursday, a level that it continues to view as "appropriate and consistent with the outlook of continued price stability 

and sustainable economic growth." Since its previous meeting, both headline and core inflation have eased further, while Q2 GDP growth surprised to the upside, 

supported by exports and robust domestic demand. Looking ahead, however, renewed increases in global oil and commodity prices, combined with persistently 

strong domestic demand, could exert upward pressure on inflation and potentially lead to a shift in the bank's monetary policy stance.
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