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CANADA’S ECONOMY 
REMAINS RESILIENT

Year
GDP 

Growth
(%)

2021 5.0
2022 3.4
2023 1.0
2024 1.3



CANADIAN ECONOMY NOT SLOW 
ENOUGH



CANADA’S LABOUR MARKET IS STILL STRONG

•



EMPLOYMENT GROWTH WORRYING TO BOC



WHOLESALE AND RETAIL TRADE LED EMPLOYMENT 
GROWTH IN APRIL



APRIL JOBLESS RATE REMAINS LOW AT 5.0%

EXPECTED TO END THIS YEAR AT 5.7%



JOB VACANCIES FALL IN Q4 AS PAYROLL EMPLOYMENT 
INCREASES



ANNUAL WAGE INFLATION AT 5.4% AGAIN IN APRIL



HEADWINDS
• Consumer non-mortgage debt rising

• Credit card delinquencies up sharply

• Wage gains less than price inflation

• Oil prices are rising again

• Monthly payments on VRMs and HELOCs rise





CANADIAN CPI INFLATION TICKED UP IN APRIL



CORE INFLATION TRENDS DOWNWARD DESPITE THE 
APRIL UPTICK IN INFLATION



MORTGAGE INTEREST COSTS ADD TO INFLATION





FOOD INFLATION FINALLY SLOWED IN APRIL



FROM THE BANK OF CANADA’S MPR

“Getting inflation the rest of the way back to 2% 
could prove to be more difficult because inflation 

expectations are coming down slowly, service price 
inflation and wage growth remain elevated, and 

corporate pricing behaviour has yet to normalize.”



BANK OF CANADA

• BoC Hiked Rates by 25 
bps to 4.75%

• Prime Rate Rise Will 
Follow



BOC OVERNIGHT RATE ROSE TO 4.75%

5.2

4.5









CREDIT 
AVAILABILITY IS 
TIGHTENING IN 

CANADA AS WELL



Canadian Banks Raise 
Fixed Mortgage Rates

Ahead Of The BoC



CANADIAN HOUSEHOLD DEBT-TO-INCOME NEAR
RECORD HIGH



HIGHER 5-YEAR YIELD IMPACTS FIXED MORTGAGE 
RATES 



CANADIAN PRIME RATE NOW WILL RISE TO 6.95%

Variable Rates Remain Higher Than Fixed Rates





SPRING 
HOUSING 
MARKET 

SALES PICK

May Markets Even Stronger



APRIL HOME SALES RISE BY DOUBLE-DIGITS



Number of properties for sale fell 
in April—well below long-term 

average.
“Nothing Much to Buy”

Economy-wide Strains in Consumer Balance Sheets Remain Low









SOME BIG BANKS HAVE ALLOWED 
NEGATIVE AMORTIZATIONS





HOUSING SHORTAGE WILL WORSEN



OTTAWA BOOSTS IMMIGRATION TARGETS 
AGAIN

YEAR NEW IMMIGRANTS
2021 401,000
2022 431,645
2023 465,000*
2024 485,000*
2025 500,000*

* Overall Planned Permanent Resident Admissions



INVESTORS HAVE NEGATIVE CARRY



IMMIGRATION HAS DIMINISHING RETURNS TO GDP PER 
CAPITA

Our economy will grow faster, 
but our average living 
standards will stagnate.

Productivity growth is falling.

Income inequality is rising.



FOLLOW ME ON 

Twitter.com/DrSherryCooper
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