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Effective Tariff Rates by Country
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Note: Effective tariff rates estimated based on 
tariffs implemented by the Trump 
administration up to November 27, 2025. 
Excludes de minimis effect. Source: Evercore 
ISI Tariff Tracker, IMF, Macrobond, RBC GAM

The de minimis exemption (Section 321) for most commercial shipments, meaning goods valued at or under US$800 are no longer 
automatically exempt from duties and taxes.



Canadian Inflation rate 
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Canadian Dollar 
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Oil & Gas 
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WTI – March 2026 Futures 
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Oil 
• Global oil prices.

• Expect oil prices will decline in 2026, as global oil 
production exceeds global oil demand, causing 
oil inventories to rise. 

• Global inventories continue increasing into 2027, 
albeit at a slower pace. 

• Forecast the Brent crude oil price will average 
$56 per barrel (b) in 2026, 19% less than in 2025, 
then average $54/b in 2027.

• Global oil production.
• We expect global production of liquid fuels will 

increase by 1.4 million barrels per day (b/d) in 
2026 and 0.5 million b/d in 2027. 

• Global liquid fuels production growth in 2026 is 
driven by crude oil production growth in OPEC+, 
while production growth in 2027 is driven by 
countries outside of OPEC+, primarily in South 
America. 

• Our forecast assumes existing sanctions on 
Venezuela remain in place through 2027.
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https://www.eia.gov/todayinenergy/detail.php?id=66944
https://www.eia.gov/todayinenergy/detail.php?id=66884
https://www.eia.gov/todayinenergy/detail.php?id=66884


Natural Gas 

• Natural gas prices.
• Expect the spot price of natural gas at Henry Hub to 

average just under $3.50 per million British thermal 
units (MMBtu) in 2026, down 2% from 2025, and 
average $4.60/MMBtu in 2027. 

• Natural gas prices increase in our forecast because 
growth in demand—led by expanding liquefied 
natural gas exports and more natural gas 
consumption in the electric power sector—will 
outpace production growth.
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https://www.eia.gov/todayinenergy/detail.php?id=66984
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US Agriculture Subsidy 
Program 

• For 2026, the primary U.S. agriculture subsidy is the $12 
billion Farmer Bridge Assistance (FBA) Program, a one-
time payment for 2025 crop year losses due to high costs, 
with $11 billion for row crops and $1 billion for specialty 
crops/sugar, providing immediate relief before new 
reference prices kick in from the "One Big Beautiful Bill Act" 
(OBBBA) later in 2026. 

• While a new Farm Bill is unlikely, proposals for ongoing 
support focus on smaller bills addressing organic growth, 
climate-smart practices, and specific farm viability issues, as 
the FBA offers short-term bridging aid.
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https://www.google.com/search?q=Farmer+Bridge+Assistance+%28FBA%29+Program&sca_esv=492d03d456b59a14&sxsrf=ANbL-n5KPjlJIYl8CGvT6QX_wjkuevoW7A%3A1768503895958&ei=Vzppad6IOtuq0PEP4syR0Qg&ved=2ahUKEwj3qN34rI6SAxVWFTQIHZ9ZPfIQgK4QegQIARAB&uact=5&oq=US+agriculture+subsidy+2026&gs_lp=&sclient=gws-wiz-serp


US Agriculture Subsidy 
Program 

• Key Details of the 2026 Farmer Bridge Assistance 
(FBA) Program:

• Purpose: To provide relief from high input costs and 
market volatility from the 2025 crop year.

• Funding: $12 billion total ($11 billion for row crops, $1 
billion for others).

• Nature: A one-time, non-repayable subsidy, not a loan.
• Timeline: Payments began rolling out by late February 

2026 for eligible farmers.
• Eligible Crops: Includes major row crops (corn, 

soybeans, wheat, cotton, etc.) and specialty 
crops/sugar.

• Payment Rates: Varies by commodity (e.g., 
~$44.36/acre for corn, $30.88/acre for soybeans). 
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US Agriculture Subsidy 
Program – Details 

• Major 2026 Subsidy Programs
• Farmer Bridge Assistance (FBA) Program: A one-time $12 billion emergency 

relief package announced to combat high input costs and market 
disruptions.

• Payment Rates: Approximately $44.36 per acre for corn, $30.88 for soybeans, 
$39.35 for wheat, and $117.35 for cotton.

• Eligibility: Farms with an average Adjusted Gross Income (AGI) below $900,000.
• Payment Caps: Individual payment limits for the 2026 Bridge Assistance are set 

at $155,000 per person or legal entity.
• Disbursement: Pre-filled applications were issued in early February 2026, with 

most payments expected by February 28, 2026.
• Crop Insurance Subsidy Increases: The OBBBA significantly boosted premium 

subsidies for high-level coverage options like the Supplemental Coverage Option 
(SCO) to 80% (up from 65% in 2024).

• Base Acre Expansion: Farmers can add to their "base acres" in 2026—a rare 
opportunity—following the OBBBA's allocation of 30 million additional base acres 
nationwide. 
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Super Cycles
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Commodity Cycles 
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Canola Mar '26 (RSH26)
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US Seeding Intentions
• As of January 2026, initial U.S. seeding intentions for the 

2026 crop year reflect shifts driven by high input costs 
(particularly fertilizer) and evolving trade dynamics with 
major partners like China. 

• Key Crop Seeding Estimates for 2026
• According to the USDA's first official data and private analyst 

reports released in late 2025 and early 2026:
• Winter Wheat: Total seeded area for the 2026 harvest is 

estimated at 32.99 million acres, a decrease of less than 1% from 
2025.

• Hard Red Winter (HRW): 23.5 million acres (down slightly).
• Soft Red Winter (SRW): 6.14 million acres (up <1%).
• White Winter: 3.36 million acres (down 5%).
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US Seeding Intentions
• Corn: Early baseline projections suggest a decline to roughly 95 

million acres, down from nearly 99 million in the previous year. 
Some economists expect this shift due to the high cost of nitrogen 
fertilizer.

• Soybeans: Forecasts generally point toward an increase, with 
some estimates reaching 85 million acres (up from 81 million in 
2025). A recent trade deal and renewed Chinese demand are 
expected to incentivize soybean planting.

• Cotton: Expected to remain relatively flat, with 60% of economists 
predicting plantings between 9 million and 10 million acres.

• Canola: Initial 2026 estimates for Kansas and Oklahoma show a 
combined 29,000 acres, an increase of 2,500 acres from 2025.
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Western Canadian Land Values
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Canadian Land Values 
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