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Event Market

USD Fed's Goolsbee Speaks on Economy

USD Philadelphia Fed Non-Manufacturing Activity (Feb)

USD Fed's Collins Gives Opening Remarks

USD Fed's Bostic in Moderated Discussion

USD S&P Cotality CS 20-City MoM SA (Dec) 0.30%

USD Fed's Waller Gives Keynote Address

USD Fed's Cook Speaks on Al

USD Richmond Fed Business Conditions (Feb)

USD Conf. Board Consumer Confidence (Feb) 87 85.5
USD Dallas Fed Services Activity (Feb)

USD Fed's Barkin & Collins on Panel

AUD CPI yoy (Jan) 3.70% 3.80%
AUD CPI Trimmed Mean yoy (Jan) 3.30% 3.20%

NOK Unemployment Rate Trend (Jan)

GER GDP SA goq (4Q F) 0.30%
EUR CPI yoy (Jan F) 1.70% 1.70%
EUR CPI Core yoy (Jan F) 2.20% 2.20%

Source: TD Securities, Bloomberg. Calendar last updated on 23 February 2026

Key: A Upside Risk ¥ Downside Risk

EM Data and Events

Comment

Electricity prices to jump as rebates roll off
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HUF Central Bank Rate Decision (Feb)

THB BoT Benchmark Interest Rate (Feb)

Source: TD Securities, Bloomberg. Calendar last updated on 23 February 2026

Key: A Upside Risk ¥ Downside Risk
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Replay | Webinar: What Does Supreme Court's IEEPA Decision Mean for Markets & Policy Next Steps

us

US Market Update
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Treasuries moved lower on Monday in a flight-to-quality move on concerns around Al disrupting the future job market. President Trump's

increase to a 15% tariff replacement of IEEPA was also supportive of rates in the European session, with the payment of refunds also likely

taking a significant amount of time.

On Tuesday, the majority of the focus will be on President Trump's State of the Union Address at 9om EST. Ahead of the address, markets
are likely to remain choppy as they try to position themselves ahead of the event, with topics focused on the economy, tensions with Iran
and the Supreme Court's ruling on the legality of IEEPA. During the day, Goolsbee, Collins, Bostic, Waller, Cook, Barkin and Collins are all

set to speak. For data, the Conference Board confidence index will be the key data release of the day, which we expect to come in below

consensus at 85.5. The 2y auction will also be in the afternoon, which could struggle given that yields are at the bottom of their trading

range since October.

Previews for the Day Ahead

us
Conference Board
Confidence Index (Feb)

Australia
CPI (Jan)

We expect a below-consensus rebound in February consumer confidence to 85.5 after it
declined sharply to 84.5 in January (cons: 87.0). While some payback is likely in the month,
Morning Consult data does not show a significant improvement in sentiment to start February.
The first half of the month saw volatile moves in equities along with increasing gasoline prices
—both negative for confidence. The "labor differential” will be key as it has showed declining job
finding expectations, in line with the NY Fed. Despite the recent labor market stabilization,
hiring has remained subdued, which will keep Fed doves on their toes.

CPl in Dec shot the lights out, 1% m/m, but we don't anticipate as large a print for Jan, +0.3%
m/m. With power rebates coming to an end in all states except Western Australia, expect a
jump in electricity prices with upside from health and medical services to start the new year.
Offsetting this will be some giveback from the outsized jump in recreation and culture last
month. We anticipate headline to remain at 3.8% y/y, while trimmed mean CPlI is forecast to
land at 0.2% m/m, 3.2% v/y.
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