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World View: Rebounds Underway Across the World

30

35

40

45

50

55

60

65

17 18 19 20

Global Manufacturing 

mfg. PMIs, % 
balance/diffusion

Sources: Scotiabank Economics, Markit, ISM.

Germany

Eurozone

US

France

Japan

China 
Caixin

China 
Official

Canada

UK

1.5

2.0

2.5

3.0

3.5

0

2

4

6

8

10

12

14

16

17 18 19 20

Unemployment Rates

Sources: Scotiabank Economics, Haver Analytics.

%

Canada (LHS)

United States (LHS)

Euro Area (LHS)

Japan (RHS)

%

Vue globale: Des reprises économiques en cours à travers le monde
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Canada: Recovery A Work in Progress
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le Canada: la Reprise économique—un travail en cours
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Canada: Recovery A Work in Progress
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le Canada: la Reprise économique—un travail en cours
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Canada: Recovery A Work in Progress
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6% of Canadians worked in food & 
acommodation in February,

12% in retail...

le Canada: la Reprise économique—un travail en cours



6SCOTIABANK ECONOMICS

Canada: Recovery A Work in Progress
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le Canada: la Reprise économique—un travail en cours
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Canada: Feel Good Factor Back?

0

10

20

30

40

50

60

70

80

Oct-19 Jan-20 Apr-20 Jul-20 Oct-20

                                                          

 

Is it a Good Time to Make A Major Purchase?

   

Good

First wave
Second 
wave

le Canada: La confiance est de retour?
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Canada: Feel Good Factor?
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le Canada: La confiance est de retour?
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Canada: Unequal Recoveries
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le Canada: les Reprises économiques inégales 
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Canada: Unequal Recoveries
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le Canada: les Reprises économiques inégales 
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Canada: Unequal Recoveries
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le Canada: les Reprises économiques inégales 
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Canada: Unequal Recoveries
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712k active businesses
in July 2020

le Canada: les Reprises économiques inégales 
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Interest Rates: Fed and BoC on Hold into 2023

0

1

2

3

4

5

6

7

8

9

94 96 98 00 02 04 06 08 10 12 14 16 18 20 22

                                 

%

Sources: Scotiabank Economics, Haver Analytics.

Fed Funds Target Rate 
(Upper Limit)

BoC Overnight 
Target Rate

forecast

les Taux d'intérêts: En attente jusqu'en 2023
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Interest Rates: Longer-Run Market Rates Set to Rise in 2021
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    T ux  ’I  érê  : Les taux à long terme devraient augmenter en 2021



15SCOTIABANK ECONOMICS

National Debt: Still Modest Against G7 Peers
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la Dette Nationale: Toujours modeste face à ses pairs
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Canada: Housing is Back
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le Canada: Le secteur immobilier  ’      h 
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Pandemic: Public Health = Economic Health

la Pandémie: la Santé publique = la Santé économique
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Pandemic: Public Health = Economic Health
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Immigration:       ’  Sup rp w r
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Biden: Mixed Implications for Canada
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Biden Agenda

Higher taxes:

- Personal: Increase effective tax rate on 0.1% by 12.4 ppts

- Business: Raise corporate tax rate from 21% to 28%

- O   h    g   x (1  )     “M       A         x        (1  )

Front-loaded spending:

- USD 1.9 tn education

- USD 1.6 tn infrastructure

- USD 550 bn paid leave

- USD 352 bn healthcare

- USD 291 bn social security

Trade:

- “  y A      ”

- Carbon border adjustment

- China: more coordinated, more effective

Immigration: restore to pre-Trump levels

Energy: 

- Fracking limits

- Keystone XL likely continues

Biden: des Implications diverses pour le Canada
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China: Recovered Economy
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la Chine:  'É         ’    r    é 
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Twitter: @ScotiaEconomics
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Keep in Touch / Restez en contact
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