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NO ORDINARY RECESSION--
PANDEMIC IS A NATURAL DISASTER



GROWTH IN Q4 BETTER THAN EXPECTED



LOTS OF PENT-UP DEMAND--
$180+ BILLION OF
FORCED AND 
PRECAUTIONARY SAVINGS 

In 2020, For Average Canadian:

• Disposable Income up $1800

• Spending down $4,000



BANK SEES CONTINUED SLACK

Canadian Unemployment Rate  at 8.2%  

From A Low Of 5.6%



CLOSE-CONTACT JOBS STILL LANGUISH



HARDEST HIT ARE LOW-INCOME CANADIANS

Help Explain Strength in Housing



HOME SALES AT RECORD HIGH



HOUSE PRICES ACCELERATE AS SUPPLY REMAINS LOW



RECORD-LOW MORTGAGE RATES BEGIN TO RISE



TOTAL DEBT RATIO HIGH, BUT DELINQUENCY RATES 
DROP IN MOST MARKETS



MARKET RATES RISE SHARPLY

Canada 5-Year Yield US and Canada 10-Year Yield



COMMODITY PRICES SURGING

Oil and Resources Lumber, Copper, Agriculture



INFLATION HAS BOTTOMED, BUT BOC SEES 
TEMPORARY RISE    



BANK OF CANADA DOVISH



NO TAPER YET IN QUANTITATIVE EASING



FISCAL STIMULUS COMING IN APRIL BUDGET
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