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Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | 2018 2019 2020 2021

Q1

Production q/q % chng : a.r.

Real GDP (chain-weighted) 0.8 3.5 1.3 0.3 2.5 1.8 1.9 1.8 1.7 1.8 1.7 1.6 2.0 1.6 1.8 1.8
Final Sales -0.5 55 2.7 0.0 2.1 1.7 1.8 1.8 1.7 1.8 1.7 1.6 2.3 1.7 1.9 1.7
Final Domestic Demand 33 0.3 3.2 1.3 1.6 1.8 1.8 1.8 1.7 1.8 1.7 1.6 2.1 1.3 1.7 1.8
Consumer Spending 2.5 0.5 1.6 1.1 1.4 1.7 1.6 1.5 1.5 1.6 1.5 1.5 2.2 1.5 1.4 1.5

Durables 5.0 ot/ 1.8 -0.5 1.0 1.5 1.5 1.5 1.6 1.5 1.2 13 1.7 0.8 0.8 1.5
Nondurables 1.2 0.1 1.2 1.0 1.3 1.6 1.6 1.5 1.5 1.4 1.3 1.3 1.8 1.0 1.3 1.5
Services 2.3 0.8 1.6 1.5 1.6 1.7 1.6 1.5 1.5 1.7 1.6 1.6 2.5 1.9 1.5 1.6
Government Spending 33 0.9 1.8 1.8 2.1 1.8 2.3 2.4 2.3 2.2 2.1 2.0 3.4 1.8 1.9 2.2
Business Investment 18.0 -7.0 9.5 1.6 1.7 2.3 2.2 2.0 2.0 2.0 2.0 2.0 1.4 1.0 2.2 2.0
Non-residential Construction 4.2 4.4 111 2.0 2.0 2.5 2.3 2.0 2.0 2.0 2.0 2.0 -0.6 1.1 3. 2.
Machinery and Equipment 421 -21.8 7.0 1.0 1.3 2.0 2.0 2.0 2.0 2.0 2.0 2.0 4.7 0.9 0.5 2.0
Residential Construction -2.7 55 133 1.0 1.3 2.0 2.0 2.0 1.8 1.9 1.7 1.6 -1.6 -0.6 3.2 1.9
Exports -33 129 -1.5 -6.6 3.6 2.0 2.0 2.0 2.0 2.0 2. 2.0 3.1 1.5 0.9 2.0
Imports 8.1 -3.5 0.1 -2.4 1.9 2.2 2.0 2.0 2.0 2.0 2.0 2.0 2.6 0.3 0.6 2.0
Inventory Change 2007S blns:a.r.  20.6  12.8 4.2 5.6 7.9 8.7 9.3 9.6 9.6 9.7 9.7 9.7| 13.0 10.8 8.9 9.7
Contrib. to GDP Growth ppts : a.r. 1.2 > -1.6 0.3 0.4 0.2 0.1 0.0 0.0 0. 0.0 0.0 -0.3 -0.1 -0.1 0.0
Net Exports 2007S bins :ar. =111 152 124 5.0 7.9 7.5 7.6 7.7 7.7 7.8 7.7 7.8 -2.4 5.4 7.7 7.8
Contrib. to GDP Growth ppts:a.r.  -3.8 5.3 -0.5 -1.3 0.5 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.4 0.1 0.0

Nominal GDP Sbins:ar. 2,260 2,304 2,314 2,334 | 2,360 2,382 2,404 2,427 | 2,449 2,472 2,494 2,516 | 2,224 2,303 2,393 2,483
Growth q/q % chng : a.r. 5.6 8.1 1.6 3.5 4.5 3.8 3.9 3.8 3.7 3.7 3.7 3.6 3.9 3.6 3.9 3.7

Real GDP y/y % chng 1.5 1.9 1.7 1.5 1.9 1.5 1.6 2.0 1.8 1.8 1.7 1.7

Inflation q/q % chng : a.r.

GDP Price Index 4.5 4.5 0.4 33 1.9 1.9 1.9 1.9 2.0 1.9 2.0 1.9 1.8 1.9 2.1 1.9

CPI All Items 1.6 34 1.7 1.5 1.7 2.0 2.4 1.7 2.0 1.9 2.0 2.1 2.3 2.0 1.9 2.0
Ex. Food and Energy 1.9 2.9 2.0 1.6 1.6 2.0 2.7 1.6 2.1 1.9 2.0 2.1 1.9 2.1 1.9 2.0
Food Prices 4.0 2.6 4.0 2.6 1.7 2.1 1.8 2.1 2.0 2.1 1.8 2.1 1.8 33 2.3 2.0
Energy Prices -5.5 171 -7.9 0.7 1.1 2.3 1.1 1.7 1.4 2.3 2.4 2.0 7.5 -2.4 1.0 1.8
Services 1.9 3.8 3.8 -1.8 1.1 2.4 2.3 1.5 1.9 2.4 2.3 1.5 2.5 2.3 1.5 2.0

CPI All Items y/y % chng 1.6 2.1 1.9 2.0 2.1 1.7 1.9 2.0 2.0 2.0 1.9 2.0

CPIX8 y/y % chng 1.6 1.9 1.9 1.9 1.8 2.1 2.1 2.1 2.0 1.8 1.8 2.1 1.4 1.8 2.0 1.9

New Core CPIs y/y % chng : avg. 2.0 2.1 2.1 2.2 2.0 1.9 2.0 2.0 2.0 1.9 1.8 2.1 1.9 2.1 2.0 1.9

Financial % : quarterly avg.

Overnight Rate 175 175 175 175| 175 175 175 175| 175 175 175 175| 144 175 175 1.75

3-Month T-Bill 165 167 164 166| 165 165 170 170| 170 170 170 1.70| 137 165 170 1.70

90-Day BAs 214 200 196 199| 200 2.05 205 205| 205 205 205 205| 189 202 205 2.05

10-Year Bond Yield 186 162 136 152 165 175 185 195| 2.00 205 210 2.15| 228 159 180 2.0

10-Year BBB Corporate Spread  ppts 220 2.01 194 192 2.05 220 230 230| 230 230 230 230| 18 202 221 230

90 Day Canada/U.S. Spread bps -79 -68 -38 5 8 6 5 3 2 2 2 2 -60 -45 6 2

10 Year Canada/U.S. Spread bps -80 -72 -43 -28 -24 -23 -21 -19 -18 -16 -15 -13 -63 -56 -22 -16

Foreign Trade $ bins : a.r.

Current Account Balance -67.4 -27.0 -394 -421]| -385 -383 -380 -371]| -369 -369 -37.0 -37.1| -555 -440 -38.0 -37.0
Share of GDP -3.0 -1.2 -1.7 -1.8 -1.6 -1.6 -1.6 -1.5 -1.5 -1.5 -1.5 -1.5 -2.5 -1.9 -1.6 -1.5

Merchandise Balance -34.5 -4.2  -155 -149| -122 -127 -129 -13.0| -13.1 -13.2 -134 -13.6| -221 -173 -127 -133

Non-Merchandise Balance -32.9 -22.8 -239 -27.2| -264 -25.6 -252 -242| -23.8 -23.6 -23.6 -23.5| -334 -267 -253 -23.6

ussS usc/CS:gtr.avg. 752 748 /5.7 /58| 761 763 /6.6 /68| //.0 772 773 715| 772 754 765 772

CS/USS = qtr.avg. 1.329 1338 1321 1.320| 1.314 1310 1.306 1.301| 1.298 1.296 1.293 1.291| 1.296 1.327 1.308 1.295

Yen ¥/CS:qtr.avg. 829 822 813 824 823 819 814 809| 81.0 814 817 821| 852 822 817 815

Euro CS/€:qtr.avg. 151 150 147 146 1.45 1.42 1.42 1.44| 145 145 146 147 153 149 143  1.46

Corp. Profits Before Tax ~ y/y % chng  -13.7  -9.2 -17.2 6.9 9.4 1.0 93 7.4 5.9 4.6 4.0 3.9 40 9.0 6.7 4.6
Corp. Profits After Tax y/y % chng  -0.3 2.2 -6.2 4.7 8.4 4.7 9.6 7.4 59 4.6 4.0 3.9 6.6 0.0 7.5 4.6

Personal Income y/y % chng 4.2 5.2 5.2 4.7 4.6 3.7 3.8 3.9 3.6 3.7 3.7 3.7 43 4.8 4.0 3.7
Real Disposable Income y/y % chng 2.0 2.9 3.5 2.8 2.7 2.0 1.8 1.8 1.6 1.7 1.7 1.7 2.0 2.8 2.1 1.7
Savings Rate % : quarterly avg. 2.1 3.0 3.2 4.2 4.8 4.7 4.7 4.8 4.8 5.0 5.1 5.3 1.8 3.1 4.8 5.0
Other Indicators quarterly avg. (000s and mIns are a.r.)

Unemployment Rate percent 5.8 5.5 5.6 5.7 5.7 5.6 5.6 5.6 5.5 5.6 5.7 5.7 5.8 5.7 5.6 5.7
Housing Starts 000s 187 224 223 202 203 205 206  204| 205 205 205 205 214 209 = 205 @ 205

Existing Home Sales y/y % chng  -2.5 6.5 8.6 133 13.0 8.0 1.0 -0.7 2.4 1.5 1.9 2.1 -10.9 6.5 5.0 2.0
MLS Home Price Index  y/y % chng  -0.5  -0.3 13 3.2 33 2.8 29 2.6 2.6 2.4 2.4 2.4 2.7 0.7 3.0 2.5
Motor Vehicle Sales mins  2.01 193 198 195| 194 193 192 192| 192 192 192 192| 204 197 193 192
Employment Growth q/q % chng : a.r. 2.9 3.0 1.2 0.5 1.0 1.3 1.4 1.3 1.0 0.7 1.0 1.0 1.3 2.1 1.2 1.0
Industrial Production q/q % chng:a.r.  -3.6 4.1 -5.1 -2.2 2.8 1.5 1.6 1.6 1.4 1.6 1.6 1.6 3.1 -1.1 0.5 1.5
Federal Budget Balance % of FY GDP -0.6 -1.2 -1.2 -1.0
Shaded values represent forecasts
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