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Markets Update Monday, 23 February 2026

e On Friday we had the long-awaited US Supreme Court ruling with the

judges voted 6-3 against the against President Trump’'s IEEPA
tariffs. Trump lashed out at the court calling the decision “disloyal to —
the constitution” and reacted by imposing a blanket 15% levy on

imports. Under the trade act of 1974, this allows the tariffs to GBP/USD 13516
remain for 150 days before requiring congressional approval.

e . GBP/EUR 1.1441
e The European Commission demanded that the US stick to the terms EUR/USD L1813
of the recent EU-US trade deal reach last year. The UK government / '
said it expects its privileged trading position with the US to continue. EUR/GBP 0.8740
e This has provided renewed uncertainty across the markets and not GBP/AUD 1.9085
surprisingly the USD is slightly weaker as a result. GBP/USD has GBP/CAD 1.8469
broken back over 1.3500 for the first time since Wednesday GBP/CHF 1.0448
morning. EUR/USD also regained this morning, breaking back of the GBP/DKK 8.5479
big figure of 1.1800.
, ) o GBP/HKD 10.5666
e GBP/EUR remains under pressure with the pair sitting at the lower GBP/IPY 509.0300
end of 1.1400 and with a lighter macroeconomic calendar this week, / '
geopolitical issues and the response to the tariffs may determine the GBP/NOK 12.8787
path of trading this week. GBP/NZD 2.2598
e German GDP and European inflation are due out on \Wednesday and GBP/SEK 12.2066
French GDP will be due on Friday. A very quiet week in terms of UK USD/CNY 6.9079

data, and the US Initial job claims on Thursday and PPI figures on
Friday are the other major results that may allow economic factors
to dictate the markets.
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