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Tariff wall 



Keep your eye on the bond



Return of the bond vigilantes?



Tariff legal challenge

Photo credit:

Victor Schwartz didn't go looking for a fight with Trump, but now, he's the face of 

the war on tariffs | CBC News

"I didn't start my company with the 

idea of, like, I'm going to sue the 

president of the United States some 

day,"

"That was not my goal in life. I just 

wanted to bring in really nice wine to 

sell to people that enjoyed them."

Victor Schwartz,  Owner VOS Selections

https://www.cbc.ca/news/world/tariff-court-donald-trump-wine-maker-1.7547512
https://www.cbc.ca/news/world/tariff-court-donald-trump-wine-maker-1.7547512
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Canada - U.S. trade:  Looks balanced to me



Enabling U.S. energy exports



Hawley–Smoot Tariff - Ferris Bueller's Day Off..mp4

http://drive.google.com/file/d/1SNifE26f7aHRw3m4MiXVyXBwraKQLv3N/view


Reshoring jobs - not so fast 



Growth downgrade



Uncertainty overdrive



Rattled



Choose your scenario

“Pervasive uncertainty makes it 
unusually challenging to project 

GDP growth and inflation in 
Canada and globally.”

Bank of Canada
April 16 ,2025



What’s your (tariff) exposure?



Bank of Canada:  Why wait?



Central bank not to the rescue

“Monetary policy cannot resolve trade 
uncertainty or offset the impacts of a 

trade war.”

Bank of Canada
April 16, 2025



Lower and higher 



Before Trump 2.0 - Productivity crisis 

2014

“ I’m saying that it’s an emergency—it’s 
time to break the glass. I’ve used some 

pretty grim statistics to support my 
point.”

Carolyn Rogers,
Senior Deputy Governor of the Bank of 

Canada
March 26, 2024



Before Trump 2.0 - Growing sideways



Missing ingredients



“It's me, hi. I'm the 
problem, it's me.”

—”Anti-Hero” by Taylor 
Swift



Wake-up call

“Ontario, Manitoba agree to boost interprovincial 
trade, facing U.S. tariff crunch” CBC, May 14

“Quebec’s openness to pipeline 
projects a ‘massive breakthrough’” 
CTV, May 19

“B.C. fast-tracking 18 resource projects to 
reduce reliance on United States”
CBC, February 5

https://www.cbc.ca/news/canada/toronto/ontario-manitoba-trade-interprovincial-agreement-1.7534660
https://www.ctvnews.ca/calgary/article/smith-calls-quebecs-new-openness-to-pipeline-projects-a-massive-breakthrough/
https://www.cbc.ca/news/canada/nova-scotia/interprovincial-trade-barriers-rules-regulations-standards-1.7451128


Hunting for easter eggs 



Moving faster 



Inside our borders

“That's just free money lying there 
on the sidewalk and everybody's 

refusing to pick it up”

Stephen Poloz,
Governor of the Bank of Canada

January 9, 2020



Photo credit: Calgary Herald, May 24 (Chris Varcoe)



“This is basic economics: 

comparative advantage. 

We’re better at energy, 

forestry and mining than most 

of the world”

Minister Tim Hodgson
Calgary, Alberta

May 23, 2025

Photo credit: Calgary Herald, May 24 (Chris Varcoe)



‘Build baby build’
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‘Build baby build’
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‘Energy superpower’ promises 
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Gateway to the North

Image Source: Arctic Gateway Group

https://www.arcticgateway.com/port-of-churchill
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Ring of Fire

Ontario to make Ring of Fire a special economic zone 'as quickly as 

possible': Ford

Financial Post, June 6  (photo) Image Source: OREA
https://top10projects.ca/project/a-strategic-transportation-link-to-ontarios-ring-of-fire/

https://www.cbc.ca/news/canada/nova-scotia/interprovincial-trade-barriers-rules-regulations-standards-1.7451128


Dutch disease?  

“While the tidiness of the [Dutch 
Disease] argument is appealing and 
making commodities the scapegoat 
is tempting, the diagnosis is overly 
simplistic and, in the end, wrong”

Mark Carney,
Governor of the Bank of Canada

Spruce Meadows Calgary,
September 7, 2012



36

Agri-food superpower



Staying close to home

Photo credit: Thetravel.com

As Canadians Protest Traveling to the U.S., 

Travel Agencies and Duty-Free Border 

Tourism Shops Face Economic Disaster

https://www.thetravel.com/as-canadians-protest-traveling-to-the-us-travel-agencies-and-duty-free-border-tourism-shops-face-economic-disaster/
https://www.thetravel.com/as-canadians-protest-traveling-to-the-us-travel-agencies-and-duty-free-border-tourism-shops-face-economic-disaster/
https://www.thetravel.com/as-canadians-protest-traveling-to-the-us-travel-agencies-and-duty-free-border-tourism-shops-face-economic-disaster/


Late night demographic adventures

. 



Population boom



Hmmm…



Working remotely… from another province



Chasing affordability - Inside Canada



Demographic cooldown

. 



Matching people to jobs



45

Alberta: Finding a new groove





CHECK OUT:

● The Twenty-Four - Daily Insight

● The Seven - Weekly Commentary

● Quarterly Outlook with Scenarios 

https://www.atb.com/economics Mark Parsons on LinkedIn

Subscribe 
today for email 

updates!

https://www.atb.com/company/insights/




About ATB Financial

With $62.3 billion in assets, ATB Financial is a leading financial institution that started in Alberta with the focus 
of putting people first. Our success comes from our more than 5,000 team members who love to deliver 
exceptional experiences to over 820,000 clients across our Personal and Business Banking, ATB Wealth 
Management and ATB Capital Markets businesses. ATB provides expert advice, services and products 
through our many branches and agencies, our 24-hour Client Care Centre, four entrepreneur centres and our 
digital banking options. ATB is bronze certified as part of the Partnership Accreditation in Indigenous 
Relations commissioned by the Canadian Council for Indigenous Business. ATB powers possibilities for our 
clients, communities and beyond.

General Disclosure

ATB Financial’s Economic Outlook is intended for general information and educational purposes only and should not be 
considered specific legal, financial, tax or other professional advice or recommendations. Information presented is 
believed to be reliable and up-to-date but it is not guaranteed to be accurate or a complete analysis of the subjects 
discussed. All expressions of opinion reflect the judgement of the authors as of the date of publication and are subject 
to change. The actual outcome may be materially different. 

ATB Financial and any of its affiliates are not liable for any errors or omissions in the information, analysis or views 
contained in this report, or for any loss or damage suffered. No endorsement of any third parties or their advice, 
opinions, information, products or services is expressly given or implied by ATB Financial or any of its affiliates and 
related entities.


	Slide 1
	Slide 2
	Slide 3: Tariff wall 
	Slide 4: Keep your eye on the bond
	Slide 5: Return of the bond vigilantes?
	Slide 6: Tariff legal challenge
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15: “Pervasive uncertainty makes it unusually challenging to project GDP growth and inflation in Canada and globally.”  Bank of Canada  April 16 ,2025 
	Slide 16
	Slide 17
	Slide 18: Central bank not to the rescue
	Slide 19: Lower and higher 
	Slide 20: “ I’m saying that it’s an emergency—it’s time to break the glass. I’ve used some pretty grim statistics to support my point.”   Carolyn Rogers,  Senior Deputy Governor of the Bank of Canada  March 26, 2024 
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27: “That's just free money lying there on the sidewalk and everybody's refusing to pick it up” Stephen Poloz,  Governor of the Bank of Canada  January 9, 2020 
	Slide 28
	Slide 29: “This is basic economics: comparative advantage. We’re better at energy, forestry and mining than most of the world”  Minister Tim Hodgson Calgary, Alberta  May 23, 2025 
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35: “While the tidiness of the [Dutch Disease] argument is appealing and making commodities the scapegoat is tempting, the diagnosis is overly simplistic and, in the end, wrong” Mark Carney,  Governor of the Bank of Canada Spruce Meadows Calgary,   
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49

