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Real GDP Growth

(v/y % chng)

2022 3.8 3.8 5.0 6.0 3.3 3.9 2.5 1.1 2.9 2.9 -1.7

2023 1.1 0.7 1.8 1.2 1.1 13 0.3 1.1 13 25 1.2

2024 1.0 0.9 2.0 1.0 1.1 1.0 0.6 1.4 1.7 23 1.0

2025 2.0 1.8 2.2 1.6 1.5 23 1.7 1.5 1.6 1.7 1.0

Employment Growth

(v/y % chng)

2022 4.0 3.1 5.2 35 3.2 4.6 3.1 2.7 3.6 53 4.3

2023 2.4 1.6 3.6 1.8 2.5 2.4 2.3 33 2.7 5.6 1.8

2024 15 1.9 23 2.6 1.9 1.2 0.9 1.5 2.0 34 0.0

2025 1.7 1.7 1.9 1.0 1.3 2.1 15 1.0 1.1 1.1 0.1

Unemployment Rate

(percent)

2022 53 4.6 5.8 4.7 4.5 5.6 4.3 7.2 6.6 7.5 11.2

2023 5.4 5.2 5.9 4.7 4.8 5.6 4.4 6.6 6.4 7.4 9.9

2024 6.3 5.9 6.2 53 53 6.9 54 7.0 6.8 7.8 10.8

2025 6.0 5.7 5.8 53 5.2 6.5 5.2 6.9 6.6 7.6 11.1

Housing Starts

(thousands)

2022 263 46.7 36.4 4.2 8.1 96.1 58.2 4.7 8.5 1.0 1.5

2023 242 50.6 359 4.6 7.1 90.0 39.6 4.9 11.5 0.9 1.0

2024 240 43.0 43,5 4.0 6.0 84.5 42.0 4.5 10.0 1.2 0.8

2025 245 48.0 45.0 4.0 6.2 85.0 42.0 4.3 8.0 1.2 0.8

Consumer Price Index

(v/y % chng)

2022 6.8 6.9 6.5 6.6 7.9 6.8 6.7 7.3 7.5 8.9 6.4

2023 3.9 4.0 33 3.9 3.6 3.8 4.5 35 4.0 2.9 33

2024 2.7 2.6 3.0 2.8 2.8 2.8 25 2.6 2.7 25 2.7

2025 2.2 23 24 2.1 2.1 23 2.0 2.2 2.1 2.2 2.0

Budget Balance

(S mins)

FY23/24 e -40,000 -5,914 5,234 -251 -1,612 -5,600 -4,221 247 40 -85 -154
% of GDP -1.4 -1.5 1.2 -0.2 -1.8 -0.5 -0.7 0.5 0.1 -0.9 -0.4

FY24/25 -38,400 -7,911 367 208 -294 -5,300 -8,776 27 -467 -85 297
% of GDP -1.3 -1.9 0.1 0.2 -0.3 -0.5 -1.5 0.1 -0.8 -0.8 0.7

Net Debt’

($ mins)

FY24/25 1,254,600 92,611 41,616 15,500 34,000 425,000 237,800 12,300 20,217 3,064 17,200
% of GDP 42.7 22.0 9.1 133 36.6 37.9 40.3 26.1 34.6 28.8 42.5

Bolded values represent forecasts; " federal = accumulated deficit
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However, BMO Capital Markets makes no representation or warranty, express or implied, in respect thereof, takes no responsibility for any errors and omissions contained herein and accepts no liability whatsoever
for any loss arising from any use of, or reliance on, this report or its contents. Information may be available to BMO Capital Markets or its affiliates that is not reflected in this report. The information in this report is
not intended to be used as the primary basis of investment decisions, and because of individual client objectives, should not be construed as advice designed to meet the particular investment needs of any
investor. This document is not to be construed as an offer to sell, a solicitation for or an offer to buy, any products or services referenced herein (including, without limitation, any commodities, securities or other
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Dissemination of Economic Publications
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Additional Matters
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To Hong Kong Residents: This document is issued and distributed in Hong Kong by Bank of Montreal (“BM0”). BMO is an authorized institution under the Banking Ordinance (Chapter 155 of the Laws of Hong Kong)
and a registered institution with the Securities and Futures Commission (CE No. AAK809) under the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This material has not been reviewed or
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To Israeli residents: BMO Capital Markets is not licensed under the Israeli Law for the Regulation of Investment Advice, Investment Marketing and Portfolio Management of 1995 (the "Advice Law") nor does it carry
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This document represents the analysis of the analyst but there is no assurance that any assumption or estimation will materialize.
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To PRC Residents: This material does not constitute an offer to sell or the solicitation of an offer to buy any financial products in the People’s Republic of China (excluding Hong Kong, Macau and Taiwan, the “PRC").
BMO and its affiliates do not represent that this material may be lawfully distributed, or that any financial products may be lawfully offered, in compliance with any applicable registration or other requirements in
the PRC, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering. This material may not be distributed or published in the PRC, except under
circumstances that will result in compliance with any applicable laws and regulations.
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these investors in those countries and regions in accordance with applicable laws and regulations. The Information is directed only at persons in jurisdictions where access to and use of such information is lawful.

To Thai Residents: The contents hereof are intended solely for the use of persons qualified as Institutional Investors according to Notification of the Securities and Exchange Commission No. GorKor. 11/2547 Re:
Characteristics of Advice which are not deemed as Conducting Derivatives Advisory Services dated 23 January 2004 (as amended). BMO and its affiliates do not represent that the material may be lawfully
distributed, or that any financial products may be lawfully offered, in compliance with any regulatory requirements in Thailand, or pursuant to an exemption available under any applicable laws and regulations.

To U.S. Residents: BMO Capital Markets Corp. furnishes this report to U.S. residents and accepts responsibility for the contents herein, except to the extent that it refers to securities of Bank of Montreal.
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