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 The State of the Union 

By far the most dominant development over the coming week will be ongoing spillover effects from the US Supreme Court’s wise decision to 

strike down IEEPA tariffs and the aftermath. As we go to press, we await key information on potential exemptions, exclusions and details to 

President Trump’s switch to different tariff instruments that could leave some countries better or worse off than previously. 

Expect Trump to position his trade agenda front and centre in Tuesday night’s State of the Union speech. I provide an economist’s version 

of such a speech.  

Canadian bank earnings, Canadian GDP, a light week for global central banks and limited 

macro readings will round out the calendar-based risk. Off-calendar risk will continue to 

include potential geopolitical risk concerning Iran. 

WHAT LIES NEXT FOR TARIFFS? 

The US Supreme Court opened a door to revisiting tariffs. What it leads to is more 

uncertainty as we await further details and steps. 

The limited market reaction on Friday—in the midst of a wave of data releases—indicates 

that markets are apprehensive toward next steps as well.  

Friday’s decision—surprising in its timing, less so the ruling itself—was recapped here 

including a table outlining Trump’s alternatives. Striking down the IEEPA tariffs in a 6–3 

vote on Learning Resources, Inc. v. Trump still leaves open what happens to the other 

tariff case—Trump v. V.O.S. Selections, Inc. SCOTUS could rule on that case either on 

Tuesday or Wednesday that are also marked as opinion days for the Court. 

The Court did not rule on what to do about refunds and may find the issue coming back 

to it at a later date once the issue winds its way through the lower courts.  

Trump has already stated he will use Section 122 to impose an across-the-board 10% 

tariff on all imports in addition to other non-IEEPA tariffs. He will also launch section 301 

‘and other’ investigations. Watch this space closely through the weekend and next week 

by way of potential executive orders and other remarks. 

There are limits to Section 122 tariffs. For one, they can only be imposed for up to 150 

days (about 5 months) after which Congress must approve any extension. That could 

mean that should Congress balk at doing so by late July and hence shortly before 

midterms, then the Section 122 10% tariff could expire. For another, the US must prove 

there is a “large and serious “balance of payments deficit that risks “imminent and 

significant depreciation of the dollar” in a clear case of an international balance-of-

payments disequilibrium. Many argue Section 122 only really applies in a fixed exchange 

rate regime which no longer applies compared to when Section 122 of the 1974 Trade Act 

was introduced. It’s unclear to us that Trump is correct in declaring use of Section 122 to 

be legal in any airtight sense. 

Key is whether there may be section 122 carve-outs. One such example that is key to the US, 

Canada and Mexico is whether CUSMA/USMCA-compliant trade is exempt from the extra 

10%. It is our tentative understanding that Section 122 as laid out here on page 15 may allow for exemptions and exclusions “where in his 

judgment such action will cause or contribute to material injury to firms or workers in any domestic industry, including agriculture, mining, 

fishing, or commerce, to impairment of the national security, or will otherwise be contrary to the national interest.” The President “may 

exempt all other countries from such action.” Just as this note is being published the USTR announced that the same exemptions will apply 

which suggests Canada’s average effective tariff rate may drop on net but we need details.  

Chart 1 shows the outcomes for the overall average effective tariff rate on all US imports under three scenarios: Before today, after the 

SCOTUS ruling that eliminated IEEPA tariffs but before Trump’s adjustments, and after eliminating IEEPA but added a 10% across-the-

Chart 2 

Chart 1 

 

https://www.scotiabank.com/content/dam/scotiabank/sub-brands/scotiabank-economics/english/documents/scotia-flash/scotiaflash20260220.pdf
https://www.govinfo.gov/content/pkg/COMPS-10384/pdf/COMPS-10384.pdf
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board Section 122 tariff with no exemptions. Where we land between the second and third scenarios depends upon any exemptions and 

exclusions that we don’t know yet. 

Chart 2 does the same thing for Canada. Theoretically Canada could wind up with a lower average effective tariff rate applied against its 

exports to the US after removing IEEPA tariffs and if CUSMA-compliant trade is exempted from the 10% Section 122 tariff. If no exemptions 

or partially exemptions then it’s unclear where Canada would land between scenarios two and three.  

Barring exemptions, then what this could do is 

jeopardize the very existence of production and 

employment in key industries like autos. We go back to 

scenarios of about a year ago when auto industry 

executives warned that large tariffs without 

exemptions would result in shutting down plants as 

production would no longer be economical. 

Another key is how to renegotiate trade deals 

between the US and other countries now that IEEPA 

tariffs have been struck down and potentially 

replaced by a 10% Section 122 tariff. This may 

invalidate the agreements and set out a need for 

fresh negotiations. 

Regardless, we’re now in a more uncertain phase in 

terms of what lies next. Uncertainty and volatility 

are spiking once more as businesses in the US and 

abroad grapple with how US protectionism may 

change in form, level, and timing—and how 

America’s trading partners may react.  

It is entirely feasible that substituting toward the 

other possible tariff tools could see their legality 

coming back to the Supreme Court—and possibly 

closer to the US midterm elections. 

Throughout it all, recall the same old critique of the 

economic victim narrative that is behind tariffs. The 

US runs large trade and current account deficits 

because a) it has attractive investment 

opportunities, and b) it spends too much and saves 

too little. This makes America a net foreign creditor 

dependent upon foreign capital through a capital account surplus to fund the current account deficits.  

Fiscal policy is a big part of that. Consumers saving very little is another part of it. It's the structural drivers of the investment:saving 

imbalance that are the causes. 

Chart 3 compares tariff rates by country before Trump 2.0 to show no material different in the US versus other major countries. Chart 4 

shows no material difference in nontariff barriers. Chart 5 shows that the US leads the world in subsidies. Chart 6 shows this is also true just 

in the agricultural sector given the Farm Bill.  

ASSESSING THE STATE OF THE UNION 

President Trump delivers the annual State of the Union speech on Tuesday evening at 9pmET. It’s required by the US Constitution and is 

usually long on rhetoric, short on substantive policy leanings. It’s more theatre than something we would advise clients to take literally. 

Don’t expect brevity. Last year’s speech—that wasn’t technically a SOTU speech but kind of was—broke the record for verbosity (chart 7). 

Trump may feel he has even more to say now amid sagging approval ratings and particularly in the wake of the SCOTUS tariff ruling. 

Chart 3 

Chart 6  Chart 5 

Chart 4  
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Nevertheless, it’s a good opportunity to take stock of the US after about thirteen months in 

office. 

The Union is strong on the surface across some measures, but not as strong as Trump may 

claim while who claims credit for its strengths is open to debate. I’ll give an economist’s take on 

the state of the union in what follows. 

For starters, Trump will surely emphasize the role of the stock market as an arbiter of his 

policies. Global investors may have reason to think otherwise. The US stock market initially fell 

after Inauguration Day until April’s ‘Liberation Day’ but has since rebounded to be up 16% since 

the election on net. That’s great. Then again, in local currency terms, the US stock market has 

underperformed just about every other major global index since the election except France’s 

CAC40 (chart 8). Even China—that has taken the brunt of the hit from US trade policies absent 

a flexible currency’s offsets—has seen the Shanghai composite roughly match the S&P’s 

performance and the Shenzhen composite outperforming. As for who is to credit for US stock 

market performance, it remains the case that the ‘Magnificent Seven’ are riding a major tech 

wave that is difficult to attribute to the US 

administration. US stocks may be held back by 

uncertainty and little breadth. 

Trump will also point to economic growth and has 

somewhat of a point, but not unambiguously so as the 

pattern has been very choppy. US GDP growth went 

from only 1.9% in 2024Q4 before dropping by -0.6% in 

Q1 as consumption growth stumbled and imports 

surged, to 2.5% in Q2 and 3.5% in Q3 before stumbling 

back to 1.4% in Q4 with mixed details (here). It’s too 

soon for GDP growth to reflect the full effects of 

Trump’s policies. We also don’t know if this is 

sustainable. It could be, if AI investment and 

consumption remain strong. Or growth may have 

been temporarily inflated by consumers front-running 

tariffs and the expiration of EV tax credits at the end of 

September plus the trade effects on growth as an 

initial import surge—that draws down growth—then 

subsided. Waning income growth and a negative 

housing wealth effect are red flags for sustainable 

consumption growth. 

The unemployment rate remains low at 4.3% such that 

almost all Americans who want a job have one. 

Nevertheless, the unemployment rate is a smidge higher 

than it was in 2024 before Trump took office. That’s a bit 

of a curiosity since tighter immigration policy has 

pummelled growth in the pool of available labour. 

My favourite measure of US job growth is nonfarm 

private payrolls ex-health and social services. This 

measure is free of the DOGE cuts and takes out the 

broad health sector that marches to the beat of its 

own drummer. This measure has been trending downward (chart 9). This isn’t the place to get into the whole panoply of job market 

readings I’ve done elsewhere but suffice it to say they’re all looking weaker. One that is worth mentioning is the JOLTS job openings to 

Chart 9  Chart 8 

Chart 7  

Chart 10 Chart 11 
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unemployed ratio; it has slipped beneath 1.0 for the 

past two months, indicating fewer job openings 

than the number of unemployed Americans for the 

first time since April 2021. 

Inflation has come down from nosebleed territory 

but remains above the Fed’s 2% goal and with 

rising breadth (charts 10, 11). The US economy is in 

excess aggregate demand marked by a positive 

output gap that makes it easier to pass tariffs onto 

other businesses and consumers which is part of 

why the Fed references some pass through to 

goods prices. Prices are not coming down and we 

hope not to hear Trump reference a desire to 

achieve outright deflation given its potentially 

devastating consequences. Warning signs on future 

inflation include price gauges (chart 12). Further, 

despite denial, there is clear evidence that goods 

prices in tariff affected categories continue to rise 

(chart 13). 

Related to inflation is the whole affordability 

narrative. US housing affordability remains at its 

worst in decades (chart 14). Groceries remain 

expensive after the pandemic surge not only in 

absolute level terms, but they continue to rise as 

measured by the US CPI food-at-home price index 

(chart 15). Opinion polls continue to demonstrate 

voter angst over affordability issues. 

On immigration, Trump has generally stuck to his 

plans in terms of direction but is falling far short of 

threatened magnitudes. ICE detentions have 

soared (chart 16). Population growth has 

plummeted as immigration has been sharply 

curtailed (chart 17). Trump will present this as a 

victory in progress. Every nation needs to control 

immigration policy for purposes of planning 

schools, hospitals, roads, airports etc. The US 

southern border was a leaky sieve. Prolonged 

elimination of immigration, however, risks starving 

US businesses of labour and slowing growth. 

On tariffs, see the first section of this weekly as the 

matter remains in flux. 

The Federal Reserve has cut the policy rate by 

175bps since September 2024 of which 100bps 

have been delivered since the US election. It remains 

above estimates of the neutral policy rate in what we figure remains restrictive territory. It could move lower this year, but the Committee is 

afraid of making the same mistake it made in the pandemic when it cut too far and was too slow to raise the policy rate as inflation risk 

climbed. Trump will repeat his line that the Federal Reserve is failing to provide enough accommodation. Many economists and market 

participants are likely to see things differently.  

Chart 12 

Chart 15  Chart 14 

Chart 13  

Chart 17 Chart 16  
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On trade deficits, it’s too early to tell, but we can 

say that so far there has been no clear 

improvement in them. Chart 18 shows the total 

trade balance in goods and services along with just 

the goods balance. The initial blow out of the trade 

deficit early last year was a continuation of the pre-

existing trend combined with tariff front-running to 

import more before tariffs became effective. That 

effect may be diminishing now but it is still leaving 

intact trade deficits that are as high as before 

Trump took office. 

Why? The causes of the US trade deficit—and 

broader current account deficit that also includes 

net two-way investment income—include 

attractive US investment opportunities that bring 

in foreign capital which has been happening for 

many years, and too little saving. Washington 

dissaves massively, the household saving rate is low, 

retained earnings are solid but insufficient to fund 

investment and so the US relies upon a large capital 

account surplus that reflects reliance upon 

imported savings. The current account deficit is not 

in itself problematic to most economists, but if you 

wish to rein it in, then the US must lessen its net 

borrower status. 

Investment in the US economy has performed well in 

aggregate, but only because of the AI-related surge. 

Take that out, and investment is weakening (chart 

19). 

Policy uncertainty indices remain higher than 

historical norms but lower than ‘Liberation Day’ 

peaks (chart 20) while small business uncertainty is 

elevated (chart 21). This is weighing on confidence 

outside of the tech sectors. 

Geopolitical risk as measured by the Bank of 

England’s survey of the most challenging risks to 

manage has soared even while stocks have 

marched onward as tends to be typical outside of 

truly alarming shocks (chart 22). 

The White House loves crypto. Crypto prices don’t 

necessarily love the White House or—more likely—

there are other considerations weighing down 

broad indices of cryptocurrencies (chart 23). 

The first year of the Trump administration set a 

record long government shutdown (chart 24). 

A pet peeve—but one that I think matters to markets and the Fed—is the deterioration in data quality. I have low trust for labour and 

inflation readings. Of the many possible measures of deteriorating data quality there is the one shown in chart 25; a record share of the CPI 

Chart 18  Chart 19  

Chart 20 

Chart 23  Chart 22 

Chart 21  
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Chart 26  Chart 27  Chart 28  

Chart 29  Chart 30  
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basket is being estimated through proxy methods 

(substituting for similar products, substituting for other 

markets) due to severe budget cuts across agencies 

including the Department of Labor. 

There is also a natural tendency to compare multiple 

readings across Presidents and time. Enter charts 26–

34. They compare US presidents across a number of 

measures on the economy, inflation, jobs, 

unemployment, investment, and markets. The red 

short lines track Trump’s term so far. I wouldn’t 

counsel reading too much into them just yet.  

Compared to other Presidents at similar stages of their 

terms in office, Trump is largely an average American 

President to date but it’s early so a lot could change in 

either direction. One slight upside difference is 

performance of the S&P500 where he is above average but with several above him. He’s a little 

lower on inflation. He’s also a little lower on nonfarm payrolls and private nonfarm payrolls 

excluding the health sector. 

CANADA’S ECONOMY—A WEAK ENDING TO 2025 

What if Canada’s PM were to deliver a northern ‘state of confederation’ speech given that the one-

year anniversaries of when Mark Carney became Prime Minister on March 14th 2025 and then won 

a minority government in the April 28th election are fast approaching? 

I’ll save most of that for another weekly closer to the dates, but a glimpse of it will arrive on Friday 

with fresh GDP figures for 2025Q4, the month of December with details, and the flash reading for 

January sans details. Expect the readings to be soft. 

For Q4, we expect about -0.5% q/q at a seasonally adjusted and annualized rate (SAAR). 

December GDP was guided by Statcan to be up 0.1% m/m SA back on January 30th. My estimate 

with fresher data since then leans toward the same. January GDP is looking roughly flat. 

The BoC had estimated Q4 growth at 0% before 

rebounding to a forecast 1.8% growth rate in 2026Q1. 

Maybe they’ll be right, but the details under the hood 

will also matter. 

It’s possible that we will see Q3 GDP revisions. Recall 

that Statcan initially guesstimated trade figures for 

that quarter because their US compatriots were in a 

protracted government shutdown. Since then, we’ve 

learned that export volumes were higher using 

monthly figures including revisions compared to the 

initial export figures in the GDP accounts for Q3 (chart 

35). Net trade contributions could be revised up in Q3 

GDP, but we don’t know if that came at the expense of 

inventories or through higher production. 

As an anniversary teaser, however, consider charts 36–37. Canada’s economy has underperformed the US. Canada’s stock market has 

performed better than the US in local currency terms since the US election in no small part due to commodities and banks as previously 

cited. Canada has posted more job growth than the US since the US started trade wars with everyone especially after adjusting nonfarm for 

serial overcounting. 
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CANADIAN BANK EARNINGS—PRICED FOR STRENGTH? 

Will Canada’s Q1 bank earnings season rise to the 

occasion by way of supporting the massive rally in 

bank stocks since last April (chart 38)? 

Thirty-eight TSX-listed firms will release earnings 

this week, but the banks will dominate given their 

heavy weights in equities and credit. BNS (my 

employer) kicks it off on Tuesday. BMO and 

National Bank follow on Wednesday. Thursday 

brings out TD, CIBC and RBC followed by 

Laurentian on Friday. 

Chart 39 shows analysts’ expectations for Q1 

compared to the same quarter last year, since 

earnings are not seasonally adjusted. 

CENTRAL BANKS—REST UP FOR WHAT’S COMING 

Lots of global central bankers will speak over the coming week, but only two regional Asian central banks will deliver policy decisions.  

My advice? Enjoy it while it lasts. Mark off the week of March 16th for decisions by each of the Federal Reserve, Bank of Canada, ECB, Bank of 

Japan, Bank of England, RBA, SNB, Riksbank, Brazil, BI and CBCT. Independent central banks acting in unison like a flock of birds.  

Bank of Thailand—Spreading them Out 

Thailand’s central bank is expected to keep its repurchase rate unchanged at 1.25% on Wednesday. A small minority expects a cut. Markets 

generally expect a hold. 

When it cut by 25bps at its last meeting in December, the BoT indicated a dovish bias and a willingness to adjust further while downgrading 

expected GDP growth. Since then, however, Q4 GDP surprised by tripling consensus expectations (1.9% q/q SAAR, 0.6% expected). Core 

CPI inflation remains low at 0.6% y/y. The BoT has also been taking a gradual approach to easing since last April with alternating cuts and 

holds.  

Bank of Korea—Holding as per Guidance 

Markets expect the Bank of Korea to keep its base rate unchanged at 2.5% on Thursday.  

At its last decision on January 14th, the BoK unanimously held with five out of six board members indicating what Governor Rhee Chang 

Yong labelled as “a high chance” that the policy rate will be held unchanged until at least the April 10th decision. He said “it would be better 

to wait for more data and decide based on that.” The January statement also struck out reference in the prior November statement to the 

possibility of ‘any further Base Rate cuts.’ 

GLOBAL MACRO ROUNDUP 

Chart 40 shows the rest of the global line-up of indicators due out over the coming week. 

Australian CPI for January (Tuesday) might influence RBA hike pricing, but there is a high bar to hiking back-to-back with markets priced for 

a skip in March.  

A few key economies kick off Eurozone CPI tracking for February. France, Germany and Spain release on Friday before Italy and the 

Eurozone tally the following week. Inflation traders will have keen interest, but our primary focus is upon policy moves with the ECB priced 

for doing basically nothing for the rest of the year. One more inflation report is unlikely to change that with the policy rate at roughly neutral. 

The US line-up will be light with just a sprinkling of releases. Ones that are most likely to be potentially impactful to markets include 

consumer confidence in February (Tuesday) and producer prices for January (Friday). 

Canada’s calendar will be dominated by GDP and bank earnings as otherwise it’s just about the lagging and often so heavily revised as to be 

unreliable SEPH payrolls report on Thursday. 
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Tokyo CPI for February (Thursday) will be closely monitored by BoJ watchers in the context of a priced policy rate hold on March 19th but 

over half of a hike priced for the April 28th meeting. 

GDP readings will come from a few economies such as India for Q4 (Friday) with base effects among the drivers of softer year-over-year 

growth down to about 7%. Peru’s Q4 GDP on Monday is also expected to ease to under 3% y/y. Mexico updates the economic activity index 

for December on Monday that serves as a GDP proxy. Sweden’s GDP growth probably eased somewhat to just over 2% y/y in Q4 (Friday) 

while Switzerland’s GDP probably posted a small rebound from the 0.5% q/q nonannualized contraction in Q3. 
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A1 

Key Indicators for the week of February 23 – 27 

EUROPE 

NORTH AMERICA 

Country Date Time Indicator Period BNS Consensus Latest

MX 02-23 07:00 GDP (q/q) 4Q F -- 0.8 0.8

MX 02-23 07:00 GDP (y/y) 4Q F -- 1.6 1.6

MX 02-23 07:00 Global Economic Indicator IGAE (y/y) Dec -- 2.6 -0.1

US 02-23 10:00 Factory Orders (m/m) Dec 1.0 1.0 2.7

US 02-23 10:30 Dallas Fed. Manufacturing Activity Feb -- -- -1.2

MX 02-24 07:00 Bi-Weekly Core CPI (% change) Feb 15 -- 0.3 0.3

MX 02-24 07:00 Bi-Weekly CPI (% change) Feb 15 -- 0.2 0.2

US 02-24 09:00 S&P/Case-Shiller Home Price Index (m/m) Dec 0.3 0.3 0.5

US 02-24 09:00 S&P/Case-Shiller Home Price Index (y/y) Dec 1.5 -- 1.4

US 02-24 10:00 Consumer Confidence Index Feb 86.0 88.0 84.5

US 02-24 10:00 Richmond Fed Manufacturing Index Feb -- -- -6.0

US 02-25 07:00 MBA Mortgage Applications (w/w) Feb 20 -- -- 2.8

MX 02-26 07:00 Unemployment Rate (%) Jan -- -- 2.4

CA 02-26 08:30 Current Account (C$ bn a.r.) 4Q -- -- -9.7

US 02-26 08:30 Initial Jobless Claims (000s) Feb 21 230 -- 206.0

US 02-26 08:30 Continuing Claims (000s) Feb 14 1870 -- 1869.0

MX 02-27 07:00 Trade Balance (US$ mn) Jan -- -- 2429.6

CA 02-27 08:30 Real GDP (m/m) Dec 0.1 0.1 0.0

CA 02-27 08:30 Real GDP (q/q a.r.) 4Q -0.5 -0.4 2.6

US 02-27 08:30 PPI (m/m) Jan 0.2 0.3 0.5

US 02-27 08:30 PPI ex. Food & Energy (m/m) Jan 0.2 0.3 0.7

US 02-27 09:45 Chicago PMI Feb -- 52.5 54.0

US 02-27 10:00 Construction Spending (m/m) Dec 0.3 0.3 0.5

Country Date Time Indicator Period Consensus Latest

GE 02-23 04:00 IFO Business Climate Survey Feb 88.3 87.6

GE 02-23 04:00 IFO Current Assessment Survey Feb 86.1 85.7

GE 02-23 04:00 IFO Expectations Survey Feb 90.0 89.5

IT 02-23 04:00 CPI (m/m) Jan F -- 0.4

IT 02-23 04:00 CPI (y/y) Jan F -- 1.0

IT 02-23 04:00 CPI - EU Harmonized (m/m) Jan F -- -1.0

IT 02-23 04:00 CPI - EU Harmonized (y/y) Jan F -- 1.0

IR 02-24 Real GDP (q/q) 4Q F -- -0.6

GE 02-25 02:00 GfK Consumer Confidence Survey Mar -23.1 -24.1

GE 02-25 02:00 Real GDP (q/q) 4Q F 0.3 0.3

EC 02-25 05:00 CPI (m/m) Jan F -0.5 -0.5

EC 02-25 05:00 CPI (y/y) Jan F 1.7 1.7

EC 02-25 05:00 Euro zone Core CPI Estimate (y/y) Jan F 2.2 2.2

EC 02-26 05:00 Economic Confidence Feb 99.8 99.4

EC 02-26 05:00 Industrial Confidence Feb -6.5 -6.8

UK 02-26 19:01 GfK Consumer Confidence Survey Feb -15.0 -16.0

SW 02-27 02:00 GDP (y/y) 4Q -- 2.6

FR 02-27 02:45 Consumer Spending (m/m) Jan 0.3 -0.6

FR 02-27 02:45 GDP (q/q) 4Q F 0.2 0.2

FR 02-27 02:45 Producer Prices (m/m) Jan -- 0.2

SP 02-27 03:00 CPI (m/m) Feb P -- -0.4

SP 02-27 03:00 CPI (y/y) Feb P -- 2.3

SP 02-27 03:00 CPI - EU Harmonized (m/m) Feb P -- -0.8

SP 02-27 03:00 CPI - EU Harmonized (y/y) Feb P -- 2.4

SZ 02-27 03:00 GDP (y/y) 4Q 0.6 0.5

GE 02-27 03:55 Unemployment (000s) Feb 1.5 0.0

GE 02-27 03:55 Unemployment Rate (%) Feb 6.3 6.3

SP 02-27 04:00 Current Account (€ bn) Dec -- 0.2

PO 02-27 06:00 Real GDP (q/q) 4Q F -- 0.80

GE 02-27 Retail Sales (m/m) Jan -0.1 0.8
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A2 

Key Indicators for the week of February 23 – 27 

ASIA PACIFIC 

Country Date Time Indicator Period Consensus Latest

NZ 02-22 16:45 Retail Sales Ex Inflation (q/q) 4Q 0.6 1.9

SI 02-23 00:00 CPI (m/m) Jan -- 0.3

SI 02-23 00:00 CPI (y/y) Jan 1.5 1.2

SK 02-23 16:00 Consumer Confidence Index Feb -- 110.8

SK 02-23 16:00 PPI (y/y) Jan -- 1.9

CH 02-23 20:00 PBoC Loan Prime Rate 1-Year (%) Feb 24 3.0 3.0

MA 02-24 02:00 Foreign Reserves (US$ bn) Feb 13 -- 126.9

TH 02-24 22:30 Customs Exports (y/y) Jan 7.5 16.8

TH 02-24 22:30 Customs Imports (y/y) Jan 9.7 18.8

TH 02-24 22:30 Customs Trade Balance (US$ mn) Jan -2000.0 -352.0

SK 02-24 Discount Store Sales (y/y) Jan -- -9.0

SK 02-24 Department Store Sales (y/y) Jan -- 9.3

JN 02-25 00:30 Nationwide Department Store Sales (y/y) Jan -- -1.1

TH 02-25 02:00 BoT Repo Rate (%) Feb 25 1.25 1.25

TA 02-25 03:00 Unemployment Rate (%) Jan -- 3.4

HK 02-25 03:30 CPI (y/y) Jan -- 1.4

AU 02-25 19:30 Private Capital Expenditure 4Q 0.0 6.4

HK 02-25 Annual GDP 2025 F -- 3.5

HK 02-25 Real GDP (q/q) 4Q F -- 1.0

HK 02-25 Real GDP (y/y) 4Q F -- 3.8

JN 02-26 00:00 Coincident Index CI Dec F -- 114.5

JN 02-26 00:00 Leading Index CI Dec F -- 110.2

JN 02-26 00:00 New Composite Leading Economic Index Dec F -- 110.2

SI 02-26 00:00 Industrial Production (m/m) Jan 3.2 -13.3

SI 02-26 00:00 Industrial Production (y/y) Jan 11.0 8.3

JN 02-26 01:00 Machine Tool Orders (y/y) Jan F -- 25.3

TA 02-26 03:20 Current Account Balance (US$ mn) 4Q -- 45840.0

NZ 02-26 16:00 ANZ Consumer Confidence Index Feb -- 107.2

JN 02-26 18:30 Tokyo CPI (y/y) Feb 1.4 1.5

JN 02-26 18:50 Industrial Production (m/m) Jan P 5.7 -0.1

JN 02-26 18:50 Large Retailers' Sales (y/y) Jan -- -0.1

JN 02-26 18:50 Retail Trade (m/m) Jan 1.5 -2.0

JN 02-26 18:50 Retail Trade (y/y) Jan 0.1 -0.9

JN 02-26 18:50 Industrial Production (y/y) Jan P 5.1 2.6

AU 02-26 19:30 Private Sector Credit (m/m) Jan 0.7 0.8

AU 02-26 19:30 Private Sector Credit (y/y) Jan -- 7.7

PH 02-26 20:00 Exports (y/y) Jan 10.1 23.3

PH 02-26 20:00 Imports (y/y) Jan -0.8 7.1

PH 02-26 20:00 Trade Balance (US$ mn) Jan -3900.0 -3525.0

SK 02-26 BoK Base Rate (%) Feb 26 2.50 2.50

JN 02-27 00:00 Housing Starts (y/y) Jan -2.1 -1.3

TH 02-27 02:00 Current Account Balance (US$ mn) Jan 1500.0 3100.0

TH 02-27 02:30 Exports (y/y) Jan -- 18.1

TH 02-27 02:30 Imports (y/y) Jan -- 18.0

TH 02-27 02:30 Trade Balance (US$ mn) Jan -- 2676.0

HK 02-27 03:30 Exports (y/y) Jan -- 26.1

HK 02-27 03:30 Imports (y/y) Jan -- 30.6

HK 02-27 03:30 Trade Balance (HKD bn) Jan -- -63.3

IN 02-27 05:30 Real GDP (y/y) 4Q 7.4 8.2

PH 02-27 Bank Lending (y/y) Jan -- 10.5

Country Date Time Indicator Period BNS Consensus Latest

PE 02-23 GDP (y/y) 4Q -- 2.8 3.4

BZ 02-24 06:30 Current Account (US$ mn) Jan -- -- -3362.8

BZ 02-27 07:00 IBGE Inflation IPCA-15 (m/m) Feb -- -- 0.2

BZ 02-27 07:00 IBGE Inflation IPCA-15 (y/y) Feb -- -- 4.5

CL 02-27 07:00 Industrial Production (y/y) Jan -- -- 0.1

CL 02-27 07:00 Retail Sales (y/y) Jan -- -- 4.5

CL 02-27 07:00 Unemployment Rate (%) Jan -- -- 8.0

CO 02-27 10:00 Urban Unemployment Rate (%) Jan -- -- 7.8

LATIN AMERICA  
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Sources: Bloomberg, Scotiabank Economics. 

Global Auctions for the week of February 23 – 27 

EUROPE 

NORTH AMERICA 

Country Date Time Event

  No Scheduled Auctions

Country Date Time Event

US 02-24 13:00 U.S. To Sell USD69 Bln 2-Year Notes

US 02-25 11:30 U.S. To Sell USD28 Bln 2-Year FRN Reopening

CA 02-25 12:00 Canada to Sell C$5.25 Billion of 3.25% 2036 Bonds

US 02-25 13:00 U.S. To Sell USD70 Bln 5-Year Notes

CA 02-26 12:00 Canada to Sell C$6 Billion of 2.5% 2028 Bonds

US 02-26 13:00 U.S. To Sell USD44 Bln 7-Year Notes

Country Date Time Event

EC 02-23 05:30 EU to Sell Bonds

BE 02-23 06:00 Belgium to Sell Bonds

UK 02-24 05:00 UK to Sell GBP3 Billion of 4.125% 2033 Bonds

NO 02-25 05:00 Norway to Sell Bonds

SW 02-25 05:00 Sweden to Sell Bonds

GE 02-25 05:30 Germany to Sell Bonds

IT 02-26 05:00 Italy to Sell Bonds

Country Date Time Event

CH 02-23 22:35 China to Sell 135 Billion Yuan 2036 Bonds

CH 02-23 22:35 China to Sell 130 Billion Yuan 2029 Bonds

CH 02-24 22:35 China to Sell 120 Billion Yuan 1.54% 2031 Bonds

JN 02-26 22:35 Japan to Sell 2-Year Bonds
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Events for the week of February 23 – 27 

ASIA PACIFIC  

LATIN AMERICA 

EUROPE 

NORTH AMERICA 

Country Date Time Event

US 02-23 08:00 Fed's Waller Speaks on Economic Outlook

US 02-24 08:00 Fed's Goolsbee Speaks on Economy

US 02-24 09:00 Fed's Collins Gives Opening Remarks

US 02-24 09:00 Fed's Bostic in Moderated Discussion

US 02-24 09:10 Fed's Waller Gives Keynote Address

US 02-24 09:35 Fed's Cook Speaks on AI

US 02-24 15:15 Fed's Barkin & Collins on Panel

US 02-25 10:40 Fed's Barkin Speaks on Panel

US 02-25 13:20 Fed's Musalem Speaks on Role of Fed

Country Date Time Event

IT 02-21 05:30 ECB's Panetta Speaks in Venice

UK 02-23 06:00 Bank of England's Alan Taylor speaks at Deutsche Bank

EC 02-23 12:30 ECB's Lagarde Speaks in Washington

EC 02-24 05:30 ECB's Kocher Speaks in Vienna

EC 02-25 05:00 ECB's Vujcic Speaks in EU Parliament

EC 02-26 03:30 ECB's Lagarde Speaks in EU Parliament

UK 02-26 04:00 BOE's Lombardelli speaks to Women in Economics Network

EC 02-26 04:00 ECB's Dolenc Speaks in Ljubljana

EC 02-27 04:00 ECB 1 Year CPI Expectations

EC 02-27 04:00 ECB 3 Year CPI Expectations

UK 02-27 08:00 Bank of England's Huw Pill speaks

Country Date Time Event

AU 02-23 15:40 RBA's Plumb-Speech

CH 02-23 20:00 5-Year Loan Prime Rate

CH 02-23 20:00 1-Year Loan Prime Rate

TH 02-25 02:00 BoT Benchmark Interest Rate

AU 02-25 03:40 RBA's Bullock-Fireside Chat

SK 02-25 19:00 BOK Base Rate

JN 02-25 BOJ Board Member Takata Speaks in Kyoto

Country Date Time Event

CO 02-27 Central Bank Board Meeting
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A5 

Global Central Bank Watch 

NORTH AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Canada – Overnight Target Rate 2.25 March 18, 2026 2.25 2.25

Federal Reserve – Federal Funds Target Rate 3.75 March 18, 2026 3.50 3.75

Banco de México – Overnight Rate 7.00 March 26, 2026 7.00 7.00

EUROPE

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

European Central Bank – Refinancing Rate 2.15 March 19, 2026 2.15 2.15

European Central Bank – Marginal Lending Facility Rate 2.40 March 19, 2026 2.40 2.40

European Central Bank – Deposit Facility Rate 2.00 March 19, 2026 2.00 2.00

Bank of England – Bank Rate 3.75 March 19, 2026 3.50 3.50

Swiss National Bank – Sight Deposit Rate 0.00 March 19, 2026 0.00 0.00

Central Bank of Russia – One-Week Auction Rate 15.50 March 20, 2026 15.25 15.25

Sweden Riksbank – Repo Rate 1.75 March 19, 2026 1.75 1.75

Norges Bank – Deposit Rate 4.00 March 26, 2026 4.00 4.00

Central Bank of Turkey – Benchmark Repo Rate 37.00 March 12, 2026 37.00 37.00

ASIA PACIFIC

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Japan – Policy Rate 0.75 March 19, 2026 0.75 0.75

Reserve Bank of Australia – Cash Rate Target 3.85 March 16, 2026 3.85 3.85

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 February 26, 2026 2.50 2.50

Bank of Thailand – Repo Rate 1.25 February 25, 2026 1.25 1.25

Bank Negara Malaysia – Overnight Policy Rate 2.75 March 5, 2026 2.75 2.75

Bank Indonesia – BI-Rate 4.75 March 17, 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 15.00 March 18, 2026 15.00 15.00

Banco Central de Chile – Overnight Rate 4.50 March 24, 2026 4.25 4.50

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

Banco Central de Reserva del Perú – Reference Rate 4.25 March 12, 2026 4.25 4.25

AFRICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

South African Reserve Bank – Repo Rate 6.75 March 26, 2026 6.50 6.50

Bank of Korea (BoK): After shifting its policy stance at the start of the year, the Bank of Korea is expected to keep its base rate unchanged at 2.50% on Thursday. In 

January, the BoK signalled a change in tone by removing its reference to "while leaving room for potential rate cuts, the Board will decide whether and when to 

implement any further Base Rate cuts ... " and noted that upside risks to the domestic economy had increased. With the latest inflation reading now at the target 

level and exports continuing to post solid gains, the BoK is expected to shift its focus toward financial stability, particularly given the weak won and rising housing 

prices in Seoul. Bank of Thailand (BoT): The Bank of Thailand is expected to maintain its repo rate at 1.25% on Wednesday, following a 25bps cut in December aimed 

at supporting the economy. Since then, core inflation has moved toward the lower end of the BoT's 1–3% target range, while Q4 economic growth expanded at 1.9% 

q/q SA. As a result, consensus expectations point to a hold in policy, though a minority still anticipate another 25bps cut. 
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