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Economic Overview: Colombia and Peru in Focus
After Inflation and Central Banks Season

e Regional inflation data for January have been mixed, with more surprises to the
upside than to the downside, motivating a small reassessment of Latam central
bank expectations—alike that seen for G10 central banks since the start of the
year.

e  The BCRP must be happy with headline and core inflation at the top and inside
the target range, but it still chose to cut by 25bps this week, as was widely
expected, and didn’t nod to the possibility of larger cuts. All seems well on the
inflation front in Peru. Unfortunately, the same cannot be said about the
country’s economy. December and Q4 GDP data are due for release next week.

e Colombian inflation was in line with expectations, but at last we got the first
sub-10% core inflation print; a faster drop awaits in the months ahead, so
BanRep may consider larger cuts. A flood of local data on Wednesday and
Thursday, that includes retail sales and Q4 GDP, may see markets and
economists align closer to our view of a larger cut at the next BanRep decision.

e Chile’sinflation ‘beat’ may have been misrepresented due to the INE’s basket
changes, and we think the BCCh will be in a good position for another big cut in
April; the January meeting minutes out next week will inform the odds of this.

e Mexican prices growth remains elevated amid steep increases in food prices
and stubbornly-high services inflation. Banxico opened the door to a March cut,
but that is not by any means a certainty. Mexico’s calendar is bare of key data
releases.

Regional inflation data released over the past couple of weeks have been mixed, with
more surprises to the upside than to the downside, motivating a small reassessment
of Latam central bank expectations towards possibly less easing. This shift in the view
of some economists and local markets aligns with a strong repricing of cut
expectations in the G10—from the US to New Zealand—as central bankers in these
countries sound more cautious on the start and magnitude of easing.

Rising crude oil prices and shipping costs due to conflicts in the Middle East—with no
certainty on when these may simmer—stand as important upside risks to the
trajectory of inflation. To boot, the loosening of financial conditions on the decline in
global yields over the final part of 2023 was a bit too much for comfort for some
central bankers, prompting them to push back on markets overeager for cuts.

Peru kicked off the Latam January CPI data run last week, with an encouraging release
that left headline inflation just at upper bound of the BCRP’s 1-3% target and core
inflation even inside of it (2.9%). Peru’s central bank is truly in an enviable position
among its global peers with well-behaving inflation and a significant reduction in El
Nifio risks as its possible severity wanes. As expected, the BCRP cut its reference rate
by 25bps (see our analysis) and remained confident about the downward path for
inflation, but balanced lessened weather risks against those posed by international
conflicts and their impact on fuel and freight prices. Put another way, there was no
nod to a possibly faster pace of rate reductions, so it’s steady as she goes with 25bps
moves.
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All seems well on the inflation front in Peru. Unfortunately, the same cannot be said about the country’s economy. Next Thursday, the INEI
publishes December GDP and January unemployment data. Our team projects that the economy held little changed in year-on-year terms
in December, as mining, trade, and services gains are offset by weakness in fishing and construction. But, either side of 0% y/y will still be a
weak performance and recall that in the January to November period Peruvian GDP has contracted year-on-year in eight out of eleven
months. Businesses and households remain pessimistic about the economic outlook but it seems we’re at a turning point and growth
should soon pick up.

On Tuesday, Colombian CPI data was practically on the screws of economists’ expectations, although above our team’s forecast (see our
recap). At last, core inflation (ex food) joined headline inflation in the sub-10% area, printing a still very high 9.69% compared to the overall
8.35% pace of prices growth. Services inflation remains an important concern for BanRep, and the announced minimum wage increase (that
heavily influences these prices) was higher than they expected. In light of this, they opted to continue cuts at a 25bps pace, but the latest
inflation results (which came after last week’s decision) were encouraging and should get even better in coming months on base effects—
with that, BanRep will consider a larger cut in March.

BanRep and local markets/economists, will sift through a flood of economic data next week that could firm up the case for an accelerated
pace of easing. On Wednesday, industrial/manufacturing production, retail sales, and imports/trade balance data (all for December) are
due for release. These figures will be followed by Dec/Q4 GDP data on Thursday. Our team expects another couple of sizable negative year-
on-year prints for manufacturing output and retail sales. A retail industry survey showed that 80% of businesses polled reported flat or
lower sales when compared to December 2022, with cautious consumers—especially in purchases of motor vehicles, furniture, appliances,
and computers. On the whole, the Colombian economy expanded by 1.0% y/y in the final month of the year and 1.1% in the final quarter,
according to our economists. If our forecasts are accurate, the country managed a disappointing 1.1% expansion over 2023; note that total
domestic demand was tracking a much worse 3.7% y/y contraction in the year to Q3.

Mexican, Chilean, and Brazilian inflation data were not as rosy as that from Peru and Colombia. In headline terms, Chilean and Brazilian data
surprised to the upside, while Mexican figures showed a bit more stubborn core prices inflation than economists expected. In the case of
Chile, however, the 3.8% print (vs the median’s forecast of 3.5%) may be misleading as the INE rolled out a new prices basket. As our
economists explained in their recap of the data (see here), prices rose 3.2% y/y on a same-basket basis, well closer to the BCCh’s 3% target.
The bank will have the February CPI figures at hand at the time of its April meeting that should show inflation at (or very close to) the target,
which would support our team’s call of a 100bps (or greater) BCCh cut. Just how willing is the bank to consider another full-point, or even
bigger, move? For that, we may get some answers in the BCCh’s January meeting minutes out on Thursday. At the January decision, one of
the council’s six members (Céspedes) voted for a 125bps cut. How close were others to supporting his view and/or what would make them
consider this at the April decision?

Food prices have been a headache for Banxico officials hoping for a clearer downtrend in price growth. Just last October, agricultural
inflation stood at 1.6% y/y. In January, it printed at 9.8% y/y. Sure, that’s non-core inflation, but core services inflation is not cooperating
either, remaining around 5.3% since last June—not too far off the March peak of 5.7% and with monthly price gains not showing clear signs
of slowing (to be clear, Banxico left its overall core forecast path unchanged). For now, we still think that Banxico will cut rates in March, but
inflation data seem to be trending in a direction that says the bank may prefer to wait until its May meeting. It also has to keep an eye on the
Fed and what now seems like a later start from them. Anxiety about a possible Trump second term that weighs on the MXN on trade war
fears could also mean Banxico has to be more conscious of its rate differential to the US.

While the February decision statement (see our take here) opened the door to a March rate cut (“in the next monetary policy meetings, it
will assess, depending on available information, the possibility of adjusting the reference rate”), it maintains that the balance of risks on
inflation remains tilted to the upside. And while Banxico could still choose to kick off the easing cycle next month, it will likely be a cautious
cutting cycle that may include pauses and a higher year-end rate than currently envisioned. Unfortunately, we don’t have any data of note
out of Mexico next week, so we’ll have to make do with whatever comments we get from Banxico officials and the broad political and global
news flow to trade local assets.
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In Brazil, beyond the headline beat, there was also a worrying acceleration in underlying services inflation that is closely tracked by the BCB.
For starters, this means the BCB is not going to consider a larger rate cut than the 50bps reductions that they’ve rolled out for five
consecutive meetings. But, there is also a chance that if underlying inflation remains at levels that are inconsistent with target then the BCB
may not do many more 50bps cuts. For now, markets think that the COPOM will still choose a 50bps cut in March, but they are assigning
only about a 60% chance of this happening again in May, and only about 40% odds for June; markets were assigning about 70% and 50%
probabilities, respectively, ahead of the IPCA release. We may see the BCB’s weekly economists poll show a slight upward adjustment in
Selic rate expectations in results due on Thursday. That same day, December GDP data come out to close the year, with economists
expecting flat growth month-on-month that would translate into a roughly 1.5-2.0% y/y pace of expansion—Ileaving behind the near zero
print in September. Brazilian markets are closed Monday and Tuesday for Carnival holidays.

Outside of Latam, a big week awaits in the G10. The US releases CP|, retail sales, PPI, and U Michigan survey data that will be closely watched
by UST markets that have suffered steep losses over the course of 2024. Fed officials have made it pretty clear that March is very likely a no-
go for the first rate cut, and employment data out last week reinforced their view of economic resilience that urges caution in easing off the
policy restriction pedal. Since the start of the year, end-2024 Fed cuts pricing has been slashed by 45-50bps to now have between four and
five hikes expected this year. In the UK, jobs, wages, CPI/PPI/RPI, Q4 GDP, and retail sales figures are all on tap. Markets have revised their
expectations for the Fed, but this repricing pales in relation to the 75bps that have been removed in expected cuts by the BoE between now
and year-end. No one wants to bank on the degree of miss/beats in UK CPI and wages data, but misses would likely have a greater impact
on gilts and rate cuts bets than a beat (although the momentum of the selloff is not one to bet against). Eurozone Q4 GDP revisions, and
Japanese Q4 GDP and Australian jobs data also await, while China is on holidays for Lunar New Year and we continue to monitor
developments in the Middle East.
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Forecast Updates

2022 2023 2024 2025
Brazil Q4 Q1 Q2 Q3 Q4f Q1if Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2022 2023f 2024f 2025f
Real GDP (y/y % change) 2.7 42 35 2.0 2.2 15 13 1.6 2.0 2.0 19 2.0 21 3.0 2.9 1.6 2.0
CPI (y/y %, eop) 5.8 4.7 32 5.2 4.6 39 4.0 3.9 39 36 36 36 36 5.8 4.6 3.9 3.6
Unemployment rate (%, avg) 7.9 8.8 8.0 7.7 7.4 8.4 82 8.1 8.0 8.4 8.0 8.6 8.6 7.9 7.4 8.0 8.4
Central bank policy rate (%, eop) 13.75 1375 1375 1275 M75 10.75 975 9.00 9.00 875 850 850 850 1375 M75  9.00 8.50
Foreign exchange (USDBRL, eop) 5.28 5.06 4.79 5.03 486 495 496 4.95 4.95 497  5.00 5.03 5.06 528 486 495  5.06

2022 2023 2024 2025
Chile Q4 Q1 Q2 Q3 Q4af Q1f Q2f Q3f Q4f Q1f Q2f Q3f Q4f 2022 2023f 2024f 2025f
Real GDP (y/y % change) -2.3 -0.7 -0.8 0.6 0.8 1.0 2.5 15 3.0 2.4 2.0 31 2.6 2.4 0.0 2.0 2.5
CPI(y/y %, eop) 128 1n1 7.4 47 3.4 3.0 3.0 3.0 3.0 30 30 30 3.0 12.8 34 3.0 3.0
Unemployment rate (%, avg) 7.9 8.8 8.5 8.9 8.5 8.4 8.5 8.4 8.0 8.4 8.4 8.0 71 7.9 8.5 8.3 8.0
Central bank policy rate (%, eop) 11.25 1.25 11.25 9.50 8.25 7.25 5.00 425 4.25 4.25 4.25 4.25 4.25 11.25 8.25 425 425
Foreign exchange (USDCLP, eop) 851 795 802 892 879 870 870 870 870 870 870 870 870 851 879 870 870

2022 2023 2024 2025
Colombia Q4 Q1 Q2 Q3 Q4f Q1if Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2022 2023f 2024f 2025f
Real GDP (y/y % change) 2.1 3.0 0.4 -0.3 11 17 18 17 2.2 24 23 25 2.4 7.3 11 18 2.4
CPI(y/y %, eop) 131 133 121 1.0 93 6.6 6.1 4.9 4.4 36 33 33 33 131 9.3 4.4 33
Unemployment rate (%, avg) 9.8 1.7 10.2 9.4 9.4 17 10.3 10.4 10.1 1.9 10.3 10.7 10.1 1.2 10.2 10.6 10.8

Central bank policy rate (%, eop) 12.00 13.00 1325 13.25 13.00 12.00 10.50 8.50 7.00 6.25 5.75 5.50 5.50 12.00 13.00 7.00 5.50
Foreign exchange (USDCOP, eop) 4,853 4623 4172 4,068 3855 4,049 4,078 4102 4116 4120 4925 4740 4,150 4,853 3,855 4,116 4,150

2022 2023 2024 2025
Mexico Q4 Q1 Q2 Q3 Q4 Qif Q2f Q3f Q4f Q1f Q2f Q3f Q4f 2022 2023f 2024f 2025f
Real GDP (y/y % change) 45 35 34 33 2.4 38 4.0 2.4 2.1 1.8 14 1.6 14 3.9 31 31 1.6
CPI(y/y %, eop) 7.8 6.8 5.1 4.5 4.7 4.5 4.7 4.7 4.6 4.0 3.8 3.8 36 7.8 4.7 4.6 36
Unemployment rate (%, avg) 3.0 2.7 2.8 3.0 2.7 3.0 31 32 32 33 33 34 35 33 2.8 31 3.4

Central bank policy rate (%, eop) 10.50 1125 M25 M25 125 17.00 10.50 10.00 9.50 9.00 8.50  8.00 750 1050  11.25  9.50 7.50
Foreign exchange (USDMXN, eop) 1950 1805 1712 17.42 1697 1770 1780 1810 1840 1870 1890 1925 1950 1950 16.97 1840 19.50

2022 2023 2024 2025
Peru Q4 Q1 Q2 Q3 Q4f Q1if Q2f Q3f Q4f Q1f Q2f Q3f Q4f 2022 2023f 2024f 2025f
Real GDP (y/y % change) 1.8 -0.4 -0.5 -1.0 -0.1 1.6 32 33 2.7 32 29 19 2.1 2.7 -0.5 2.7 25
CPI(y/y %, eop) 8.5 8.4 6.5 5.0 32 2.6 23 19 2.4 2.2 2.1 2.3 2.4 8.5 32 2.4 2.4
Unemployment rate (%, avg) 71 75 6.6 6.7 6.4 6.8 6.3 6.4 6.1 6.5 6.2 6.2 5.9 7.7 6.8 6.4 6.2
Central bank policy rate (%, eop) 7.50 7.75 7.75 7.50 6.75 6.00 5.25 4.50 4.25 4.25 4.00 4.00 4.00 7.50 6.75 425 4.00
Foreign exchange (USDPEN, eop) 3.81 3.76 3.63 3.78 3.70 378 370 380 3.75 3.75 375  3.80 3.75 3.81 3.70 3.75 3.75

2022 2023 2024 2025
Canada Q4 Q1 Q2 Q3 Q4f Q1if Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2022 2023f 2024f 2025f
Real GDP (y/y % change) 2.2 1.8 12 0.5 1.0 0.7 0.6 1.2 17 2.1 25 2.7 25 3.8 11 0.9 2.0
CPI(yly %, eop) 6.7 5.1 35 3.7 32 32 31 2.7 2.2 24 2.1 2.0 2.0 6.7 32 2.2 2.0
Unemployment rate (%, avg) 5.1 5.1 53 515 5.8 5.9 5.9 6.1 6.3 6.4 6.4 6.4 6.4 53 5.4 6.1 6.4
Central bank policy rate (%, eop) 4.25 4.50 475 5.00 5.00 5.00 5.00 475 4.25 3.75 3.50 3.25 3.00 4.25 5.00 4.25 3.00

Foreign exchange (USDCAD, eop) 1.36 1.35 1.32 136 132 133 133 1.28 1.28 127 127 1.25 1.25 1.36 132 1.28 1.25

2022 2023 2024 2025
United States Q4 Q1 Q2 Q3 Q4 Q1if Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2022 2023 2024f 2025f
Real GDP (y/y % change) 0.7 17 2.4 29 31 31 2.7 18 14 12 14 16 16 19 25 23 15
CPI(y/y %, eop) 71 5.8 4.1 36 32 29 2.8 2.8 2.8 2.6 25 23 22 71 32 28 2.2
Unemployment rate (%, avg) 3.6 35 36 37 37 37 3.7 3.8 38 3.9 45 42 43 3.6 3.6 38 41
Central bank policy rate (%, eop) 4.50 5.00 5.25 5.50 5.50 5.50 5.50 525 450 4.25 3.75 325 3.00 4.50 5.50 450  3.00
Foreign exchange (EURUSD, eop) 1.07 1.08 1.09 1.06 110 110 110 112 112 1.15 1.15 118 118 1.07 110 112 118

Sources: Scotiabank Economics, Bloomberg, BCB, Haver Analytics, Focus Economics, Consensus Economics.
Red indicates changes in estimates and forecasts since previous Latam Weekly on January 26, 2024.
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Forecast Updates—Changes Compared To Previous Latam Weekly

2022 2023 2024 2025
Brazil Q4 Q1 Q2 Q3 Q4f Q1if Q2f Q3f Q4f Q1if Q2f Q3f Q4af 2022 2023f 2024f 2025f
Real GDP (y/y % change) - - - - 0.1 0.2 02 - - 01 - 0.2 03 - - 0.1 0.1
CPI(y/y %, eop) - - - - - 0.1 0.1 - - -01 -01 -01 0.1 - - - 0.1
Unemployment rate (%, avg) - - - - -04 -0.1 -0.2 -0.2 -0.2 -0.2 -04 0.2 03 - -0.8 -0.3 -0.1
Central bank policy rate (%, eop) - - - - - - - -0.25 - -025 -025 - - - - - -
Foreign exchange (USDBRL, eop) - - - - - -0.02 -0.01 -0.01 -0.01 -0.01 0.01 0.02 0.04 - - -0.01 0.04
2022 2023 2024 2025
Chile Q4 (e} Q2 Q3 Qaf Qif Q2f Q3f Q4f Q1f Q2f Q3f Q4f 2022 2023f 2024f 2025f
Real GDP (y/y % change) - - - - - -1.0 0.1 0.3 0.6 0.5 -01 -0.2 -01 - - - -
CPI (y/y %, eop) - - 02 04 -05 - 01 - - - - - - - 05 - -
Unemployment rate (%, avg) - - - - -01 - - - - - - - - - -0.2 - -
Central bank policy rate (%, eop) - - - - - - -0.50 -0.25 - - - - - - - - -
Foreign exchange (USDCLP, eop) - - - - - - - - - - - - - - - - -
2022 2023 2024 2025
Colombia Q4 Q1 Q2 Q3 Q4f Q1if Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2022 2023f 2024f 2025f
Real GDP (y/y % change) - - - - -0.2 - - - - - - - - - - - -
CPI(y/y %, eop) - - - - - - - - - - - - - - - - -
Unemployment rate (%, avg) - - - - 0.1 - 02 - 0.5 0.4 0.4 0.5 0.7 - 0.1 0.3 0.5
Central bank policy rate (%, eop) - - - - - 0.50 1.00 050 - - - - - - - - -
Foreign exchange (USDCOP, eop) - - - - - - - - - - - - - - - - -
2022 2023 2024 2025
Mexico Q4 Q1 Q2 Q3 Q4f Qif Q2f Q3f Q4 Q1f Q2f Q3f Q4f 2022 2023f 2024f 2025f
Real GDP (y/y % change) - - - - -1.0 - - - - - - - - - -0.3 - -
CPI(y/y %, eop) - - - - - - - - - - - - - - - - -
Unemployment rate (%, avg) - - - - - - - - - - - - - - - - -
Central bank policy rate (%, eop) - - - - - - - - - - - - - - - - -
Foreign exchange (USDMXN, eop) - - - - - - - - - - - - - - - - -
2022 2023 2024 2025
Peru Q4 Q1 Q2 Q3 Q4f Q1if Q2f Q3f Q4f Q1if Q2f Q3f Q4af 2022 2023f 2024f 2025f
Real GDP (y/y % change) - - - - 0.1 0.1 0.4 03 0.8 0.6 0.4 0.4 0.8 - - 0.4 0.5
CPI(y/y %, eop) - - - - - - - - - - - - - - - - -
Unemployment rate (%, avg) - - - - - -0.4 -0.2 -0.2 -0.3 -0.5 -03 -0.2 -0.3 - - -0.3 -0.3
Central bank policy rate (%, eop) - - - - - - - - - - - - - - - - -
Foreign exchange (USDPEN, eop) - - - - - - - - - - - - - - - - -
2022 2023 2024 2025
Canada Q4 Q1 Q2 Q3 Q4af Q1f Q2f Q3f Q4f Q1f Q2f Q3f Q4af 2022 2023f 2024f 2025f
Real GDP (y/y % change) - - - - 0.2 0.5 0.5 0.5 0.6 0.3 0.2 -0.1 -0.5 - - 0.4 -0.5
CPI (y/y %, eop) - - - - - 03 04 02 0.1 01 - 01 - - - 01 -
Unemployment rate (%, avg) - - - - - -0.2 -0.4 -0.5 -0.4 -0.3 -0.3 -0.2 -01 - - -0.3 -0.2
Central bank policy rate (%, eop) - - - - - - 0.25 0.50 0.25 0.25 0.25 - -0.25 - - 0.25 -0.25
Foreign exchange (USDCAD, eop) - - - - - - - - - 0.02 0.02 - - - - - -
2022 2023 2024 2025
United States Q4 Q1 Q2 Q3 Q4f Qif Q2f Q3f Q4f Q1if Q2f Q3f Q4f 2022 2023f 2024f 2025f
Real GDP (y/y % change) - - - - - 1.0 11 12 0.6 0.1 -0.1 -0.2 -0.2 - 0.1 1.0 -0.1
CPI(y/y %, eop) - - - - - 01 - -0.1 03 0.2 0.1 01 - - - 03 -
Unemployment rate (%, avg) - - - - - -0.3 -0.4 -0.4 -0.5 -05 - -0.4 -03 - - -0.3 -0.4
Central bank policy rate (%, eop) - - - - - - 0.25 0.50 0.50 0.75 0.50 - -0.25 - - 050 -0.25
Foreign exchange (EURUSD, eop) - - - - - - - - - -0.03 -0.03 - - - - - -

Sources: Scotiabank Economics, Bloomberg, BCB, Haver Analytics, Focus Economics, Consensus Economics.
Changes in estimates and forecasts since previous Latam Weekly on January 26, 2024.
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Forecast Updates: Central Bank Policy Rates and Outlook

Latam Central Banks: Policy Rates and Outlook

Next Scheduled Meeting

BNS Forecast

Current Date BNS

End-2024

End-2025

BNS guidance for next monetary policy meeting

Brazil, BCB, Selic 11.25% Mar-20 10.75%
Chile, BCCh, TPM 7.25% Apr-02 6.25%

Colombia, BanRep, TII 12.75% Mar-22 12.00%

Mexico, Banxico, TO 11.25% Mar-21 11.00%

Peru, BCRP, TIR 6.25% Mar-07 6.00%

9.00%
4.25%

7.00%

9.50%

4.25%

8.50%
4.25%

5.50%

7.50%

4.00%

We anticipate a 100 bps cut to 6.25% at the April meeting.

In January, the central bank continued the easing cycle with a cautious
stance, reducing the policy rate by 25 basis points to 12.75%. The decision
resulted from a split vote: 5 members favoured a 25 basis point cut, while 2
members supported a more aggressive 50 basis point cut. Among the
arguments for not accelerating the cuts are that underlying services prices
have not reflected the same advance seen in headline inflation; the minimum
wage was set above the central bank’s expectations, putting pressure on
inflation; and there is uncertainty around the El Nifio effect and regulated
prices. We continue to believe that inflation will show a significant correction
in 1Q, and thus the central bank will accelerate the pace of cuts.

Banxico reinforced the forward guidance to a first cut in March, in line with
consensus. According to its new forecast, which was revised up, some
setbacks could be expected in headline inflation in the next prints, but
coming from food and energy components. Core inflation expectations
remained almost unchanged in the last policy meeting. However, amid a
highly uncertain environment, we do not rule out the possibility of fewer cuts
during the year.

We expect a new interest rate cut of 25 bps in March after inflation is already
under control. Weak economic performance is also an influencing factor. We
see a 50 bps cut less likely.

Sources: Scotiabank Economics, Scotiabank GBM, Bloomberg.
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Key Economic Charts
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Key Market Charts
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Yield Curves
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Market Events & Indicators for February 10-23

BRAZIL
Date
Feb-15
Feb-15
Feb-15
Feb-15
Feb-16
Feb-16
Feb-16
Feb-19
Feb-19
Feb-23
Feb-23
Feb-23
Feb 15-26
Feb 20-26

CHILE
Date

Feb 07-12
Feb-23

COLOMBIA
Date

Feb-12
Feb-14
Feb-14
Feb-14

Feb-14
Feb-14
Feb-15
Feb-15
Feb-15
Feb-15
Feb-20
Feb-20

MEXICO
Date

Feb 06-12
Feb-13
Feb-20
Feb-20
Feb-21
Feb-21
Feb-22
Feb-22
Feb-22
Feb-22
Feb-22
Feb-22
Feb-22
Feb-22
Feb-22
Feb-22
Feb-22
Feb-23

PERU
Date

Feb-15
Feb-15

Feb-23

Time Event
6:25 Central Bank Weekly Economist Survey
7:00 Economic Activity m/m
7:00 Economic Activity y/y
13:00 Trade Balance Weekly (USD mn)
3:00 FIPE CPI - Weekly (%)
6:00 FGV Inflation IGP-10 m/m
6:00 FGV CPIIPC-S (%)
6:25 Central Bank Weekly Economist Survey
13:00 Trade Balance Weekly (USD mn)
3:00 FIPE CPI - Weekly (%)
6:00 FGV Consumer Confidence
6:00 FGV CPIIPC-S (%)
Formal Job Creation Total
Tax Collections (BRL mn)

Time Event
Vehicle Sales Total
7:00 PPIm/m

Time Event

Consumer Confidence Index
10:00 Industrial Production y/y
10:00 Manufacturing Production y/y
10:00 Retail Sales y/y

10:00 Imports CIF Total (USD mn)
10:00 Trade Balance (USD mn)
11:00 Economic Activity NSAy/y
11:00 GDP q/q
11:00 GDP NSAy/y
11:00 GDP Full Yeary/y
Industrial Confidence
Retail Confidence

Time Event
ANTAD Same-Store Sales y/y
10:00 International Reserves Weekly (USD mn)
10:00 International Reserves Weekly (USD mn)
Banamex Survey of Economists
7:00 Retail Sales y/y
7:00 Retail Sales m/m
7:00 GDP Full Yeary/y
7:00 GDP Nominal y/y
7:00 Economic Activity IGAE m/m
7:00 Economic Activity IGAE y/y
7:00 GDP SA q/q
7:00 GDP NSAy/y
7:00 Bi-Weekly CPly/y
7:00 Bi-Weekly CPI (%)
7:00 Bi-Weekly Core CPly/y
7:00 Bi-Weekly Core CPI (%)
10:00 Central Bank Monetary Policy Minutes
10:00 Current Account Balance (USD mn)

Time Event
Lima Unemployment Rate (%)
Economic Activity y/y

GDPyly

Forecasts at time of publication.
Sources: Scotiabank Economics, Bloomberg.

Period

Feb-18
Feb-21
Feb
Feb-21
Jan

Period
Jan
Jan

Period
Jan

2023

Jan

Period
Jan
Feb-09
Feb-16

Period
Jan
Dec

4Q

BNS
6.8
0.0

-01

Consensus

Consensus

Consensus

5050
-200

Consensus

Consensus

0.4

February 9, 2024

Latest BNS Comments

0.01

-430159
231225

Latest BNS Comments
2517
0.7

Latest BNS Comments
-17.3
-3
-6.4 In the retail sector, the Fenalco sales perception indicator showed a significant deterioration
-3.4 in December. Although registrations increased due to the November Motor Show and year-
end sales, they did not reach the levels seen in December 2022. On the other hand, the
Colombian manufacturing PMI rose to 52.0 points in December, the best reading since April,
indicating greater dynamism in manufacturing activity.

5166
-762.1
2.3 We estimate a new positive variation for economic activity in December of 1.0% y/y, which is
0.2 in line with GDP growth in the fourth quarter of this year of 1.1% y/y, the same magnitude
-0.3 that the Colombian economy would grow in 2023.
75
-4.3
16.6

Latest BNS Comments
52

213464

213464

Latest BNS Comments
6.4 The seasonal increase is due to lower hiring in the education sector because of vacations.
0.3 Increase in mining, commerce and service sectors offset by fall in fishing and construction
sector.
-1.0 Weak domestic demand offset by dynamism of the mining sector.
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Scotiabank Economics Latam Coverage

Local Market Coverage

CHILE

Website: Click here to be redirected
Subscribe: anibal.alarcon@scotiabank.cl
Coverage: Spanish and English
COLOMBIA

Website: Click here to be redirected
Subscribe: Jjackeline.pirajan@scotiabankcolpatria.com
Coverage: Spanish and English
MEXICO

Website: Click here to be redirected
Subscribe: estudeco@scotiach.com.mx
Coverage: Spanish

PERU

Website: Click here to be redirected
Subscribe: siee@scotiabank.com.pe
Coverage: Spanish
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