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PROVINCIAL GDP FORECAST
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Forecast by TD Economics as at January 2007; Source: 
Statistics Canada, Haver Analytics

RETAIL TRADE
Annual average per cent change

2005 2006f 2007f 2008f

CANADA 6.3 6.5 5.0 5.5

  N. & L. 2.4 2.2 2.8 3.3
  P.E.I. 3.2 3.8 2.6 3.0
  N.S. 3.1 6.9 4.2 3.8
  N.B. 5.6 5.4 3.3 4.1
  Quebec 6.0 4.4 3.8 5.3
  Ontario 4.9 4.1 3.6 5.4
  Manitoba 6.6 5.4 4.0 4.3
  Sask. 7.8 5.7 4.7 4.5
  Alberta 12.4 16.5 10.4 7.6
  B.C. 6.0 6.8 6.6 5.5
f: forecast by TD Economics as at January 2007
Source: Statistics Canada, Haver Analytics
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CONSUMER STATISTICS
LABOUR MARKET INCOME CONSUMER PRICES

EMPLOY-
MENT

UNEMP-
LOYMENT 

RATE

PERS. 
INCOME

PERS. 
DISP. 

INCOME
 (PDI)

REAL PDI
SAVINGS 

RATE

ALL- 
ITEMS

 CPI

CORE 
CPI

Y/Y % Y/Y Y/Y Y/Y % Y/Y Y/Y

2000 2.5 6.8     7.3 7.3 5.0 3.3 4.7 2.7 1.3

2001 1.2 7.2     4.3 4.6 2.8 3.3 5.2 2.5 2.1
2002 2.4 7.6     2.6 3.7 1.7 2.6 3.5 2.3 2.4

2003 2.4 7.6     3.7 4.0 2.3 1.9 2.8 2.7 2.2

2004 1.8 7.2     5.0 4.7 3.1 2.7 2.6 1.8 1.6
2005 1.4 6.8     5.0 4.2 2.5 3.2 1.2 2.2 1.6

2006 6.3     5.7 6.1 4.6 3.3 1.9 2.0 1.9

2007 6.4     4.0 4.0 3.3 --- 1.8 1.6 1.8
2008 6.3     4.8 4.4 3.1 --- 1.9 2.1 2.1

Q/Q Y/Y % Q/Q Y/Y Q/Q Y/Y Q/Q Y/Y Q/Q Y/Y % Y/Y Y/Y

2004 Q1 1.5  1.5  7.3  6.4  4.1 6.8  3.4  4.2  2.6 4.6  2.8  2.4 0.9 1.3

2004 Q2 2.6  2.1  7.2  6.4  5.5 7.8  5.5  4.4  3.6 2.1  3.1  3.0 2.2 1.7

2004 Q3 0.6  1.9  7.1  4.1  4.9 2.8  4.7  2.1  3.1 1.1  2.1  2.7 2.0 1.7
2004 Q4 1.4  1.5  7.1  4.5  5.4 3.8  5.3  2.3  3.2 3.0  2.7  2.3 2.3 1.6

2005 Q1 0.9  1.4  7.0  3.7  4.7 2.7  4.2  1.3  2.5 5.4  2.9  1.2 2.1 1.8

2005 Q2 1.7  1.1  6.8  6.2  4.6 4.9  3.5  2.7  2.1 1.7  2.8  1.0 1.9 1.6
2005 Q3 1.5  1.4  6.8  6.6  5.3 6.4  4.4  3.5  2.4 3.3  3.4  1.3 2.6 1.6

2005 Q4 2.4  1.6  6.5  4.8  5.3 4.3  4.5  3.9  2.8 4.1  3.6  1.3 2.3 1.6

2006 Q1 1.6  1.8  6.4  11.7  7.3 14.6  7.4  12.6  5.6 3.6  3.2  3.1 2.4 1.7
2006 Q2 3.1  2.2  6.2  -1.2  5.4 -1.9  5.7  -3.6  3.9 3.4  3.6  1.2 2.6 1.8

2006 Q3 0.4  1.9  6.4  5.3  5.1 5.7  5.5  5.3  4.4 4.1  3.8  1.5 1.7 2.1

2006 Q4 2.2  1.9  6.2  5.3  5.1 5.2  5.7  4.5  4.6 0.0  2.8  1.7 1.4 2.2

2007 Q1 0.9  1.6  6.3  5.1  3.1 3.7  3.1  3.1  2.3 --- --- 1.7 1.5 1.9

2007 Q2 0.8  1.0  6.3  3.2  4.3 3.2  4.4  2.8  3.9 --- --- 1.7 0.8 1.8

2007 Q3 1.1  1.2  6.4  3.7  4.3 4.7  4.2  3.3  3.4 --- --- 1.8 1.4 1.8

2007 Q4 1.4  1.0  6.4  5.2  4.5 5.8  4.5  4.5  3.4 --- --- 2.0 2.6 1.8

2008 Q1 1.4  1.2  6.3  5.6  4.9 4.1  4.4  2.9  3.3 --- --- 1.9 2.2 1.9

2008 Q2 1.3  1.3  6.3  4.8  4.0 3.9  4.6  2.6  3.3 --- --- 1.8 2.4 2.1

2008 Q3 1.2  1.3  6.4  4.3  4.9 4.3  4.5  2.5  3.1 --- --- 1.9 2.2 2.1

2008 Q4 1.2  1.3  6.4  4.1  4.5 4.4  4.2  2.8  2.7 --- --- 1.9 1.6 2.1

All quarter-over-quarter changes are annualized growth rates; shaded areas signify forecasts.

Core CPI excludes the 8 most volatile components. 

Source: Statistics Canada, Bank of Canada, Haver Analytics; forecast by TD Economics as at January 2007.

Real PDI is real personal disposable income adjusted for inflation.

1.9

AVG. HR. 
EARNINGS OF 

PERM. 
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CONSUMER STATISTICS
CONFIDENCE REAL EXPENDITURES HOUSING MARKET

CONSUMER 
CONFIDENCE

1991=100

TOTAL
 GOODS & 
SERVICES

DURABLE 
GOODS

SERVICES
HOUSING
 STARTS

EXISTING
 UNIT 

SALES

AVERAGE
 RESALE
 PRICE

Index Y/Y Y/Y Y/Y 000s Y/Y 000s Y/Y $000s

2000 116.3 4.0 6.4 3.9 153 2.3 334 -0.3 164
2001 110.1 2.3 4.1 2.1 163 6.6 381 14.1 171

2002 124.2 3.6 8.2 2.8 205 25.9 419 9.9 189

2003 119.2 3.0 2.3 3.5 220 6.9 435 3.8 207
2004 121.4 3.3 2.5 3.9 233 6.0 461 5.9 226

2005 117.9 3.9 5.8 4.1 224 -3.6 483 4.9 249

2006 --- 3.9 5.9 4.0 228 1.6 480 -0.6 278
2007 --- 3.3 3.8 3.0 205 -10.1 461 -4.0 294

2008 --- 3.0 3.0 2.9 195 -4.9 445 -3.5 306

Index Q/Q Y/Y Q/Q Y/Y Q/Q Y/Y 000s Y/Y 000s Y/Y $000s

2004 Q1 124.2 5.7 3.4 12.6 2.0 4.4 4.6 228 3.0 462 9.9 220

2004 Q2 117.2 2.0 3.1 1.7 1.5 2.5 4.0 232 14.2 473 15.6 226
2004 Q3 123.0 3.8 3.0 4.9 0.3 3.3 3.6 238 4.4 455 -1.0 226

2004 Q4 121.0 3.7 3.8 6.8 6.4 3.5 3.4 233 3.3 453 0.5 234
2005 Q1 124.5 5.6 3.8 9.1 5.6 5.3 3.6 212 -6.8 455 -1.5 239

2005 Q2 122.9 3.4 4.1 6.3 6.8 3.8 4.0 233 0.4 489 3.3 247

2005 Q3 108.0 2.6 3.8 3.4 6.4 3.9 4.1 227 -4.5 500 9.9 251
2005 Q4 116.2 3.6 3.8 -0.4 4.5 5.6 4.6 225 -3.6 489 7.9 259

2006 Q1 122.4 4.8 3.6 12.2 5.3 4.0 4.3 248 16.6 500 9.9 267

2006 Q2 124.1 3.8 3.7 5.0 4.9 2.7 4.0 229 -1.7 486 -0.5 277
2006 Q3 119.8 4.2 4.1 8.9 6.3 3.8 4.0 220 -3.3 --- --- 277

2006 Q4 --- 3.4 4.2 2.3 7.0 3.4 3.5 222 1.1 --- --- ---

2007 Q1 --- 3.2 3.7 3.5 4.9 2.8 3.2 215 -3.2 --- --- ---
2007 Q2 --- 2.9 3.5 2.8 4.3 2.6 3.1 207 -3.7 --- --- ---

2007 Q3 --- 3.1 3.1 2.9 2.9 2.8 2.9 202 -2.4 --- --- ---

2007 Q4 --- 3.1 3.1 3.0 3.0 3.0 2.8 197 -2.5 --- --- ---
2008 Q1 --- 3.2 3.1 3.1 2.9 3.1 2.9 193 -2.0 --- --- ---

2008 Q2 --- 3.0 3.1 3.0 3.0 3.0 3.0 193 0.0 --- --- ---

2008 Q3 --- 2.9 3.1 2.9 3.0 2.9 3.0 195 1.0 --- --- ---
2008 Q4 --- 2.8 3.0 2.8 2.9 2.7 2.9 200 2.6 --- --- ---

All quarter-over-quarter changes are annualized growth rates; shaded areas signify forecasts.

Quarterly housing starts and quarterly unit sales are seasonally adjusted at annual rates.

Source: Conference Board of Canada, Statistics Canada, Canada Mortgage and Housing Corporation, Canadian Real Estate 

Association, Haver Analytics; forecast by TD Economics as at January 2007.
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CONSUMER STATISTICS
RETAIL ACTIVITY PERSONAL FINANCES

TOTAL 
SALES

TOTAL SALES
 EX. MOTOR 
VEHICLES

AUTOMOTIVE 
SALES

PERSONAL 
BANKRUPT.

DEBT 
as % 

of PDI

DEBT- 
SERVICE 

RATIO

MORTG. 
DELINQ. 
RATIO

CREDIT 
CARD 

DELINQ. 
RATIO

5-YEAR 
MORT-GAGE 

RATE

PRIME 
RATE

Y/Y Y/Y Y/Y 000s Y/Y % % % % % %

1998 3.9 4.3 1.2 75459 -11.5 96.6 8.2 0.49 0.90 6.60 6.75
1999 5.9 5.4 7.9 72994 -3.3 96.9 7.8 0.47 0.90 8.25 6.50

2000 6.0 6.2 9.7 75088 2.9 96.8 8.0 0.42 0.71 7.95 7.50

2001 4.4 4.2 3.9 79398 5.7 97.0 7.6 0.43 0.83 6.85 4.00
2002 6.3 5.9 6.8 78210 -1.5 100.1 6.9 0.40 0.73 6.70 4.50

2003 3.6 5.3 0.8 84297 7.8 104.3 6.8 0.35 0.84 6.45 4.50

2004 4.7 6.2 3.1 84475 0.2 109.4 6.3 0.28 0.77 6.05 4.25
2005 6.3 6.5 8.6 84675 0.2 116.3 6.4 0.26 0.74 6.30 5.00

Q/Q Y/Y Q/Q Y/Y Q/Q Y/Y 000s Q/Q % % % % % %

2002 Q1 9.4 6.7 9.2 4.8 9.3 6.9 19,356 -5.0 98.1 6.8 0.44 0.83 7.30 3.75

2002 Q2 4.7 5.7 6.8 4.7 7.3 5.5 20,269 4.7 99.8 7.0 0.39 0.75 7.25 4.25

2002 Q3 2.1 7.3 6.0 6.9 -0.5 8.9 19,251 -5.0 100.9 7.0 0.38 0.69 6.70 4.50
2002 Q4 6.4 5.6 6.5 7.1 7.9 5.9 19,334 0.4 101.6 6.9 0.37 0.71 6.70 4.50

2003 Q1 3.7 4.2 5.4 6.2 8.4 5.7 20,665 6.9 101.7 6.9 0.37 0.81 6.85 4.75

2003 Q2 1.0 3.3 1.8 4.9 -15.0 -0.3 22,115 7.0 103.9 7.0 0.34 0.82 5.80 5.00
2003 Q3 7.5 4.6 9.0 5.7 7.4 1.6 20,581 -6.9 104.8 6.7 0.35 0.78 6.30 4.50

2003 Q4 -2.2 2.5 1.8 4.5 -12.5 -3.6 20,936 1.7 106.7 6.7 0.33 0.78 6.45 4.50

2004 Q1 8.6 3.6 9.0 5.4 14.2 -2.3 21,746 3.9 107.3 6.6 0.32 0.89 5.70 4.00
2004 Q2 4.8 4.6 7.5 6.8 6.1 3.3 22,081 1.5 108.1 6.2 0.28 0.75 6.70 3.75

2004 Q3 5.4 4.1 5.0 5.8 3.4 2.3 20,045 -9.2 110.1 6.2 0.27 0.71 6.30 4.00

2004 Q4 7.1 6.5 6.0 6.9 15.2 9.6 20,603 2.8 111.9 6.3 0.26 0.78 6.05 4.25
2005 Q1 7.7 6.3 8.0 6.6 6.6 7.7 21,041 2.1 114.0 6.4 0.27 0.76 6.25 4.25

2005 Q2 7.2 6.8 6.8 6.4 11.6 9.1 22,773 8.2 115.5 6.3 0.25 0.74 5.70 4.25

2005 Q3 5.0 6.7 6.2 6.8 10.4 10.9 20,331 -10.7 116.8 6.3 0.25 0.72 5.80 4.50
2005 Q4 2.0 5.4 3.3 6.1 -1.7 6.6 20,530 1.0 118.7 6.5 0.26 0.73 5.80 4.50

2006 Q1 10.0 6.0 10.2 6.6 6.6 6.6 20,662 0.6 117.8 6.6 0.26 0.74 6.30 5.00

2006 Q2 9.8 6.6 10.9 7.6 17.8 8.0 20,422 -1.2 121.3 7.0 0.24 0.66 6.45 5.50
2006 Q3 5.1 6.7 1.7 6.5 5.7 6.9 18,907 -7.4 122.3 7.1 0.24 --- 6.95 6.00

All quarter-over-quarter changes are annualized growth rates.

Debt as % of PDI is consumer debt as % of personal disposable income. Debt-Service Ratio is debt-service costs as 

a % of personal disposable income.  Mortgage and Credit Card Delinquency Ratio is for 90+ days of delinquency.

Retail Activity represents seasonally adjusted growth

Source: Statistics Canada, Bank of Canada, Canadian Banker’s Association, Moodys, Haver Analytics, January 2007.
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PROVINCIAL CONSUMER STATISTICS – HOUSING MARKET

CANADA N. & L. P.E.I. N.S. N.B. Que. Ont. Man. Sask. Alta. B.C.

HOUSING STARTS
Thousands of units unless otherwise stated

2000 152.9 1.5 0.8 4.6 3.1 24.9 72.2 2.6 2.5 26.3 14.4

2001 163.1 1.6 0.7 4.1 3.6 27.8 73.9 3.0 2.4 29.0 17.2
2002 205.3 2.5 0.7 4.9 3.7 42.6 83.9 3.6 2.9 38.9 21.7

2003 219.5 2.5 0.8 5.4 4.4 50.4 85.9 4.2 3.3 36.4 26.2

2004 232.7 2.9 0.9 4.8 3.8 58.6 84.5 4.4 3.7 36.2 32.9
2005 224.3 2.6 0.9 4.7 3.9 50.9 78.2 4.7 3.3 40.6 34.5

2006F 228.0 2.3 0.8 5.0 4.1 45.8 75.2 5.0 3.6 49.4 36.9

2007F 205.0 2.0 0.7 4.6 3.7 40.0 69.0 4.5 3.5 44.0 33.0
2008F 195.0 1.8 0.6 4.5 3.4 37.5 67.5 4.3 3.0 40.5 32.0

2005 % Chg. -3.6 -11.2 4.7 -3.0 2.6 -13.1 -7.4 5.6 -11.1 12.1 5.1

2006F % Chg. 1.6 -12.9 -19.6 7.5 5.4 -10.0 -3.9 6.8 8.3 21.7 6.8
2007F % Chg. -10.1 -11.1 -6.7 -8.0 -9.8 -12.7 -8.2 -10.0 -2.8 -10.9 -10.6

2008F % Chg. -4.9 -12.5 -14.3 -3.3 -8.1 -6.3 -2.2 -4.4 -14.3 -8.0 -3.0

EXISTING UNIT SALES

Thousands of units unless otherwise stated

2000 334.4 2.6 1.2 8.6 4.5 54.2 147.2 10.6 7.6 43.3 54.2
2001 381.5 2.8 1.2 9.4 4.8 62.4 162.3 11.4 8.0 49.0 69.6

2002 419.2 3.0 1.3 10.2 5.1 68.2 178.1 11.1 7.9 51.0 82.7

2003 435.1 3.2 1.4 9.2 5.5 67.1 184.5 11.5 7.7 51.3 93.1
2004 460.8 3.3 1.5 8.9 6.0 69.3 197.4 12.1 8.2 57.5 96.4

2005 483.2 3.2 1.4 10.4 6.8 70.6 197.0 12.8 8.3 65.9 106.3

2006F 480.4 3.4 1.5 10.5 7.0 70.5 192.9 13.0 8.8 72.5 99.8
2007F 461.2 3.2 1.4 10.1 6.8 67.3 186.1 13.1 8.7 68.2 95.8

2008F 445.1 3.1 1.4 9.7 6.6 65.3 180.7 12.8 8.4 64.4 92.3

2005 % Chg. 4.9 -1.7 -3.4 16.9 14.3 2.0 -0.2 5.5 1.7 14.6 10.3
2006F % Chg. -0.6 7.4 3.5 1.1 2.4 -0.2 -2.1 1.5 5.9 10.1 -6.1

2007F % Chg. -4.0 -8.0 -4.0 -3.5 -2.5 -4.5 -3.5 1.0 -1.3 -6.0 -4.0

2008F % Chg. -3.5 -2.0 -3.0 -4.5 -3.7 -3.0 -2.9 -2.5 -3.0 -5.5 -3.7

AVERAGE RESALE PRICE

Thousands of dollars unless otherwise stated

2000 164 100 83 110 92 111 184 88 94 146 221
2001 172 104 88 115 96 116 193 93 98 154 223

2002 189 113 95 127 100 130 211 97 101 170 239

2003 207 120 102 136 106 152 227 107 105 183 260
2004 226 131 111 146 113 171 245 119 111 195 289

2005 249 141 117 160 121 185 263 134 123 218 332

2006F 278 142 127 176 126 196 279 144 133 282 389
2007F 294 144 132 183 129 202 287 150 139 319 422
2008F 306 147 135 189 132 208 297 156 144 335 448

2005 % Chg. 10.2 7.4 5.8 9.3 6.8 7.9 7.3 12.3 10.8 12.1 14.9
2006F % Chg. 11.5 0.3 8.5 10.0 4.7 6.3 5.9 7.5 8.1 29.4 17.2

2007F % Chg. 5.6 2.0 4.0 4.0 2.0 2.7 3.0 4.5 5.0 13.0 8.5

2008F % Chg. 4.3 1.6 2.3 3.5 2.6 3.1 3.6 3.9 3.5 5.0 6.0

Shaded areas signify forecasts.

Source:  Statistics Canada, Canada Mortgage & Housing Corporation, Canadian Real Estate Association, Haver Analytics
Forecast by TD Economics as at January 2007
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PROVINCIAL CONSUMER STATISTICS – RETAIL ACTIVITY
TOTAL SALES

Per cent change

CANADA N. & L. P.E.I. N.S. N.B. Que. Ont. Man. Sask. Alta. B.C.

1992 2.5 -0.9 6.2 5.4 4.0 0.3 2.7 2.0 1.2 3.1 4.7

1993 5.1 -0.7 5.2 4.9 4.6 4.6 4.2 4.9 6.6 5.7 8.7
1994 7.4 2.7 3.2 2.3 -0.1 6.3 7.5 4.8 7.7 8.6 11.6

1995 3.3 2.9 4.7 -0.9 3.3 -0.8 4.0 5.5 5.8 3.5 7.7

1996 3.3 1.2 4.7 9.7 6.1 5.7 0.7 6.5 8.9 5.3 1.6
1997 8.0 7.8 8.3 4.1 4.6 7.2 8.5 9.7 8.4 13.9 5.2

1998 3.9 3.7 4.9 4.4 7.1 2.9 7.2 2.1 0.3 4.3 -2.3

1999 5.9 8.1 9.8 6.3 10.0 7.2 7.3 2.1 1.7 4.1 1.7
2000 6.0 7.4 6.6 4.0 4.5 5.1 6.6 4.5 5.1 7.8 5.7

2001 4.4 9.3 4.0 3.6 3.0 4.2 2.5 5.8 4.4 8.9 5.9

2002 6.3 4.0 3.4 6.1 3.9 6.1 5.9 7.0 7.6 9.0 6.3
2003 3.6 6.1 1.0 1.8 0.5 4.5 3.4 3.6 5.0 4.4 2.7

2004 4.7 0.3 0.1 2.8 1.7 4.2 3.2 6.7 4.1 10.3 6.3

2005 6.3 2.4 3.2 3.1 5.6 6.0 4.9 6.6 7.8 12.4 6.0
2006 YTD 4.1 -0.5 0.4 3.1 1.8 3.4 1.1 5.4 5.6 11.9 5.7

MOTOR AND RECREATIONAL VEHICLE SALES
Per cent change

1992 -4.7 -4.8 3.0 1.1 -3.5 -2.8 -4.0 -2.8 -10.2 -11.0 -6.3
1993 -2.8 0.7 5.5 0.8 1.1 -7.1 -1.8 -5.2 -2.9 2.3 -2.3

1994 5.6 3.5 7.1 2.1 -1.4 3.1 7.7 5.9 12.2 6.0 5.5

1995 -7.4 -15.4 -11.4 -10.6 -5.3 -8.2 -8.1 -3.1 -4.5 -6.1 -5.1
1996 3.3 -5.3 -2.4 3.1 0.6 4.2 1.8 15.9 16.0 9.4 -3.0

1997 18.2 29.5 14.5 15.3 20.2 15.4 19.3 15.2 18.6 25.3 14.4

1998 0.3 2.3 -3.4 5.1 4.3 3.3 3.8 -9.5 -15.2 -2.6 -10.3

1999 7.9 13.7 5.4 7.4 10.2 6.0 13.1 0.7 -3.6 -1.6 6.6

2000 3.0 -2.3 2.1 1.8 -2.5 1.1 2.4 -1.6 5.5 9.1 6.7

2001 0.7 3.3 -5.4 -1.9 -6.4 1.9 -2.0 1.5 4.6 7.0 2.9
2002 8.5 4.6 7.8 9.6 7.2 9.0 6.5 13.9 8.4 9.0 13.1

2003 -6.2 -1.4 -5.2 -2.4 -8.6 -3.1 -8.7 -6.6 -1.1 -5.1 -7.3

2004 -3.2 -10.0 -0.8 -2.6 -7.7 -3.6 -4.6 -1.6 -5.6 0.9 0.4
2005 3.5 8.7 3.2 2.2 -0.8 0.7 2.8 2.6 1.1 13.4 2.7

2006 YTD 0.6 -6.6 6.7 3.1 4.6 -1.4 -3.9 1.9 2.8 9.8 7.3

Source:  Statistics Canada, Haver Analytics as at January 2007.
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PROVINCIAL CONSUMER STATISTICS – LABOUR MARKET

EMPLOYMENT GROWTH

Per cent change

CANADA N. & L. P.E.I. N.S. N.B. Que. Ont. Man. Sask. Alta. B.C.

1996 1.0 -3.5 3.1 0.3 -0.6 -0.2 1.3 0.2 -0.3 3.0 1.7
1997 2.1 0.2 -0.3 1.3 1.1 1.4 2.4 1.6 2.1 3.3 2.4

1998 2.5 2.1 1.4 3.5 2.0 2.7 3.1 1.6 1.0 4.0 -0.1

1999 2.6 4.5 1.1 2.2 3.3 2.2 3.4 1.4 0.2 2.3 1.9
2000 2.5 -1.3 4.1 1.8 1.7 2.2 3.2 2.0 0.4 2.5 1.9

2001 1.2 2.9 1.4 0.9 -0.3 1.1 1.9 0.3 -2.8 2.9 -0.5

2002 2.4 1.8 1.8 1.8 3.9 3.8 1.8 2.3 1.7 2.5 2.3
2003 2.4 2.2 2.0 2.0 0.0 1.6 3.0 0.6 1.7 2.7 2.5

2004 1.8 1.0 1.3 2.6 2.1 1.5 1.7 1.1 0.8 2.4 2.4
2005 1.4 -0.1 2.0 0.2 0.1 1.0 1.3 0.6 0.8 1.5 3.3

2006 1.9 0.7 0.6 -0.3 1.4 1.3 1.5 1.2 1.7 4.8 3.1

2007F 1.2 0.5 0.7 0.8 0.5 0.8 1.0 0.8 1.2 2.5 1.9
2008F 1.3 0.5 0.8 0.9 0.7 1.0 1.4 0.7 0.7 1.8 1.7

UNEMPLOYMENT RATE

Per cent

1996 9.6 19.1 14.5 12.4 11.7 11.9 9.0 7.3 6.6 6.9 8.7

1997 9.1 18.4 15.3 12.2 12.7 11.4 8.4 6.5 5.9 5.9 8.4
1998 8.3 17.9 14.0 10.5 12.2 10.3 7.2 5.6 5.9 5.6 8.8

1999 7.6 16.9 14.3 9.6 10.1 9.3 6.3 5.6 6.0 5.7 8.3

2000 6.8 16.7 12.2 9.1 10.0 8.5 5.8 4.9 5.2 5.0 7.1
2001 7.2 16.1 12.0 9.8 11.1 8.8 6.3 5.1 5.8 4.7 7.8

2002 7.6 16.6 11.9 9.6 10.2 8.6 7.1 5.1 5.7 5.3 8.5

2003 7.6 16.5 10.9 9.1 10.3 9.1 6.9 5.0 5.6 5.1 8.1
2004 7.2 15.7 11.3 8.8 9.8 8.5 6.8 5.3 5.3 4.6 7.2
2005 6.8 15.2 10.9 8.4 9.7 8.3 6.6 4.7 5.1 4.0 5.9
2006 6.3 14.8 11.0 7.9 8.8 8.0 6.3 4.3 4.7 3.4 4.8

2007F 6.4 14.5 11.3 8.0 8.9 8.1 6.7 4.3 4.2 3.7 5.2
2008F 6.3 14.6 11.4 7.8 8.8 7.8 6.3 4.4 4.2 3.9 5.1

.
LABOUR FORCE PARTICIPATION RATE

Per cent

1996 64.7 52.4 66.0 59.4 58.6 61.9 65.6 66.4 65.3 72.3 65.7

1997 64.8 52.5 65.9 59.7 59.7 62.1 65.7 66.7 66.1 72.1 65.5

1998 65.1 54.0 65.6 60.5 60.5 62.5 66.0 66.9 66.6 72.6 64.9
1999 65.5 56.1 66.1 60.8 60.8 62.8 66.5 67.5 66.9 72.6 65.1

2000 65.8 55.4 66.8 61.3 61.5 63.1 67.0 67.9 66.8 72.2 64.8

2001 65.9 56.9 67.0 61.9 62.0 63.5 67.3 67.8 65.6 72.3 64.0
2002 66.9 58.3 67.6 62.5 63.4 65.2 67.7 69.0 66.8 73.0 65.1

2003 67.5 59.2 67.5 63.1 63.2 66.0 68.5 68.7 67.8 73.5 65.6

2004 67.5 59.1 67.9 64.1 63.9 65.8 68.4 69.1 67.9 73.6 65.5
2005 67.2 58.8 68.6 63.6 63.6 65.5 68.0 68.6 68.1 72.7 65.6

2006 67.2 59.2 68.7 62.9 63.8 65.5 67.7 68.8 69.0 73.3 65.6

Annual average employment growth

Source:  Statistics Canada, Haver Analytics

Forecast by TD Economics as at January 2007
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PERSONAL BALANCE SHEET– ANNUAL ASSETS*
REAL ASSETS FINANCIAL ASSETS

Structures & 
Land

Consumer 
Durables

Other Real 

Assets1
Total Real 

Assets

Currency & 
Bank 

Deposits2
Bonds3 Shares

Life 
Insurance 

& Pensions

Other 
Financial 

Assets4

Total 
Financial 
Assets

1996 1112 236 29 1377 510 133 509 741 192 2085 3462

1997 1165 247 30 1441 497 135 631 810 186 2259 3700

1998 1216 259 30 1506 497 122 690 871 150 2329 3835

1999 1288 277 32 1597 521 133 862 936 161 2614 4211

2000 1349 293 34 1676 532 131 941 984 156 2745 4421

2001 1449 308 34 1791 561 122 860 979 173 2695 4486

2002 1588 331 34 1952 587 128 822 983 173 2692 4645

2003 1717 346 30 2093 605 102 916 1054 180 2858 4950

2004 1864 359 29 2252 637 116 1091 1153 143 3140 5392

2005 1993 376 32 2401 663 117 1235 1259 134 3408 5809

ANNUAL PERCENT CHANGE

1994 5.3 3.7 4.5 5.0 0.8 25.4 9.6 1.3 5.5 4.8 4.9

1995 0.5 1.8 8.1 0.9 4.9 -16.2 4.8 12.5 19.1 7.1 4.4

1996 3.0 2.2 1.9 2.9 2.9 20.0 33.9 11.7 8.0 14.1 9.3

1997 4.7 4.4 5.1 4.7 -2.4 1.2 23.9 9.3 -3.4 8.3 6.9

1998 4.5 5.0 0.4 4.5 -0.1 -9.3 9.2 7.6 -19.4 3.1 3.6

1999 5.9 7.1 6.6 6.1 4.8 8.9 25.0 7.5 8.0 12.2 9.8

2000 4.8 5.5 5.5 4.9 2.3 -1.7 9.1 5.1 -3.3 5.0 5.0

2001 7.4 5.3 0.7 6.9 5.3 -6.4 -8.7 -0.5 10.8 -1.8 1.5

2002 9.6 7.4 -1.0 9.0 4.7 4.4 -4.4 0.4 -0.3 -0.1 3.5

2003 8.2 4.4 -12.1 7.2 3.0 -19.9 11.5 7.3 4.5 6.1 6.6

2004 8.5 4.0 -1.5 7.6 5.3 13.5 19.1 9.3 -20.6 9.9 8.9

2005 7.0 4.6 9.3 6.6 4.1 0.5 13.2 9.3 -6.7 8.5 7.7

SHARE OF TOTAL ASSETS

1991 36.4 8.4 0.9 45.7 17.6 4.3 9.1 18.4 4.9 54.3 100

1992 36.5 8.1 0.9 45.4 17.6 3.7 9.2 18.9 5.2 54.6 100

1993 35.3 7.6 0.9 43.7 16.2 3.6 11.4 20.1 4.9 56.3 100

1994 35.4 7.5 0.9 43.7 15.6 4.4 12.0 19.4 4.9 56.3 100

1995 34.1 7.3 0.9 42.3 15.6 3.5 12.0 21.0 5.6 57.7 100

1996 32.1 6.8 0.8 39.8 14.7 3.8 14.7 21.4 5.5 60.2 100

1997 31.5 6.7 0.8 39.0 13.4 3.6 17.1 21.9 5.0 61.0 100

1998 31.7 6.8 0.8 39.3 13.0 3.2 18.0 22.7 3.9 60.7 100

1999 30.6 6.6 0.8 37.9 12.4 3.2 20.5 22.2 3.8 62.1 100

2000 30.5 6.6 0.8 37.9 12.0 3.0 21.3 22.3 3.5 62.1 100

2001 32.3 6.9 0.8 39.9 12.5 2.7 19.2 21.8 3.9 60.1 100

2002 34.2 7.1 0.7 42.0 12.6 2.8 17.7 21.2 3.7 58.0 100

2003 34.7 7.0 0.6 42.3 12.2 2.1 18.5 21.3 3.6 57.7 100

2004 34.6 6.7 0.5 41.8 11.8 2.2 20.2 21.4 2.7 58.2 100

2005 34.3 6.5 0.6 41.3 11.4 2.0 21.3 21.7 2.3 58.7 100

Market-value based data.

*Includes persons and unincorporated businesses; 1includes machinery and equipment and inventories; 2includes currency and 

bank deposits, foreign currency deposits and other deposits; 3includes Canada, provincial, municipal and other bonds; 4includes 

foreign investments, Canada and other short-term paper, consumer credit, mortgages and other financial assets.

Source: Statistics Canada, Haver Analytics; as at January 2007

TOTAL 
ASSETS



�����������	��
�����

��������	
���� �����	��	�����%

PERSONAL BALANCE SHEET– QUARTERLY ASSETS*
REAL ASSETS FINANCIAL ASSETS

Structures & 
Land

Consumer 
Durables

Other Real 

Assets1
Total Real 

Assets

Currency & 
Bank 

Deposits2
Bonds3 Shares

Life 
Insurance 

& Pensions

Other 
Financial 

Assets4

Total 
Financial 
Assets

$ BILLIONS

2004 Q1 1752 344 27 2123 612 126 982 1096 167 2982 5105

2004 Q2 1816 351 26 2193 625 118 1026 1102 162 3034 5227

2004 Q3 1839 351 30 2221 627 116 1039 1109 156 3048 5268

2004 Q4 1864 359 29 2252 637 116 1091 1153 143 3140 5392

2005 Q1 1887 360 29 2275 650 119 1123 1170 140 3202 5477

2005 Q2 1929 365 29 2323 659 114 1147 1201 148 3268 5591

2005 Q3 1961 368 33 2362 658 120 1196 1239 144 3357 5719

2005 Q4 1993 376 32 2401 663 117 1235 1259 134 3408 5809

2006 Q1 2029 377 29 2436 672 108 1303 1297 126 3507 5942

2006 Q2 2094 380 29 2503 685 106 1291 1297 121 3500 6003

2006 Q3 2150 381 32 2563 694 97 1316 1322 116 3546 6109

2004 Q1 8.2 -1.7 -33.3 5.9 4.7 126.4 31.9 16.9 -26.8 18.6 13.1

2004 Q2 15.5 8.2 -5.2 14.0 9.2 -21.9 19.3 2.2 -10.9 7.1 9.9

2004 Q3 5.2 0.6 67.0 5.1 1.3 -7.6 5.1 2.6 -13.8 1.8 3.2

2004 Q4 5.4 9.4 -11.0 5.8 6.1 1.8 21.7 16.6 -29.1 12.7 9.8

2005 Q1 5.1 0.5 -6.2 4.2 8.5 9.2 12.1 6.2 -8.5 8.1 6.4

2005 Q2 9.3 5.7 2.4 8.6 5.8 -16.7 8.7 10.9 23.6 8.5 8.6

2005 Q3 6.8 4.0 63.6 7.0 -0.6 24.7 18.5 13.1 -10.3 11.3 9.5

2005 Q4 6.7 8.6 -9.1 6.8 2.8 -10.1 13.7 6.9 -25.3 6.2 6.4

2006 Q1 7.4 1.3 -28.9 5.9 6.0 -26.5 23.9 12.4 -20.7 12.1 9.5

2006 Q2 13.3 2.8 -3.4 11.5 7.4 -6.1 -3.6 0.0 -15.3 -0.8 4.1

2006 Q3 11.2 1.0 47.9 10.0 5.7 -30.6 8.0 8.1 -16.1 5.3 7.3

QUARTERLY SHARE OF TOTAL ASSETS

2004 Q1 34.3 6.7 0.5 41.6 12.0 2.5 19.2 21.5 3.3 58.4 100.0

2004 Q2 34.7 6.7 0.5 42.0 12.0 2.3 19.6 21.1 3.1 58.0 100.0

2004 Q3 34.9 6.7 0.6 42.2 11.9 2.2 19.7 21.1 3.0 57.8 100.0

2004 Q4 34.6 6.7 0.5 41.8 11.8 2.2 20.2 21.4 2.7 58.2 100.0

2005 Q1 34.4 6.6 0.5 41.5 11.9 2.2 20.5 21.4 2.6 58.5 100.0

2005 Q2 34.5 6.5 0.5 41.5 11.8 2.0 20.5 21.5 2.6 58.5 100.0

2005 Q3 34.3 6.4 0.6 41.3 11.5 2.1 20.9 21.7 2.5 58.7 100.0

2005 Q4 34.3 6.5 0.6 41.3 11.4 2.0 21.3 21.7 2.3 58.7 100.0

2006 Q1 34.1 6.3 0.5 41.0 11.3 1.8 21.9 21.8 2.1 59.0 100.0

2006 Q2 34.9 6.3 0.5 41.7 11.4 1.8 21.5 21.6 2.0 58.3 100.0

2006 Q3 35.2 6.2 0.5 42.0 11.4 1.6 21.5 21.6 1.9 58.0 100.0

Non-seasonally adjusted market-value based data.

*Includes persons and unincorporated businesses; 1includes machinery and equipment and inventories; 2includes currency and bank

deposits, foreign currency deposits and other deposits; 3includes Canada, provincial, municipal and other bonds; 4includes foreign 

investments, Canada and other short-term paper, consumer credit, mortgages and other financial assets.

Source: Statistics Canada, Haver Analytics; as at January 2007

TOTAL 
ASSETS

QUARTERLY ANNUALIZED PERCENT CHANGE
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PERSONAL BALANCE SHEET –  ANNUAL LIABILITIES AND NET WORTH*
LIABILITIES NET WORTH

Mortgages
Consumer 

Credit
Bank & Other 

Loans
Other 

Liabilities5
Total 

Liabilities

Assets-
Liabilities 

Ratio
Net Worth

Net Worth as 

% of PDI6

$ BILLIONS RATIO $ BILLIONS PER  CENT

1996 374 124 62 5 564 6.1 2,898 549

1997 391 133 69 5 598 6.2 3,101 568

1998 408 144 78 6 637 6.0 3,198 562

1999 428 158 85 9 680 6.2 3,531 592

2000 445 172 92 11 720 6.1 3,701 579

2001 466 187 95 16 764 5.9 3,722 556

2002 494 205 98 16 813 5.7 3,832 552

2003 527 225 101 15 868 5.7 4,083 566

2004 563 246 105 15 928 5.8 4,464 591

2005 602 268 108 16 993 5.8 4,816 611

ANNUAL PERCENT CHANGE

1996 4.5 6.3 7.9 -24.2 4.9 -- 9.0 --

1997 4.7 7.1 12.8 11.4 6.1 -- 7.0 --

1998 4.4 8.6 12.6 17.9 6.4 -- 3.1 --

1999 4.8 9.7 8.2 48.7 6.8 -- 10.4 --

2000 4.0 8.8 8.3 23.3 5.9 -- 4.8 --

2001 4.6 8.7 3.8 38.5 6.0 -- 0.6 --

2002 6.1 9.4 2.7 3.3 6.4 -- 2.9 --

2003 6.8 9.7 3.2 -6.4 6.8 -- 6.5 --

2004 6.7 9.5 4.2 -2.5 7.0 -- 9.3 --

2005 7.0 8.8 2.5 9.8 7.0 -- 7.9 --

PER CENT SHARE OF TOTAL LIABILITIES

1996 66.2 22.0 10.9 0.8 100 -- -- --

1997 65.3 22.2 11.6 0.9 100 -- -- --

1998 64.1 22.6 12.3 1.0 100 -- -- --

1999 62.9 23.3 12.4 1.4 100 -- -- --

2000 61.8 23.9 12.7 1.6 100 -- -- --

2001 61.0 24.5 12.5 2.1 100 -- -- --

2002 60.8 25.2 12.0 2.0 100 -- -- --

2003 60.8 25.9 11.6 1.7 100 -- -- --

2004 60.6 26.5 11.3 1.6 100 -- -- --

2005 60.6 26.9 10.8 1.6 100 -- -- --

Market-value based data.

*Includes persons and unincorporated businesses; 5 Includes trade payables; 6 PDI is personal disposable income.

Source: Statistics Canada, Haver Analytics; as at January 2007
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PERSONAL BALANCE SHEET –  QUARTERLY LIABILITIES AND NET WORTH*
LIABILITIES NET WORTH

Mortgages
Consumer 

Credit
Bank & Other 

Loans
Other 

Liabilities5
Total 

Liabilities
Assets-

Liabilities Ratio
Net Worth

Net Worth as % of 

PDI6

$ BILLIONS RATIO $ BILLIONS PER  CENT

2004 Q1 532 227 103 15 878 5.8 4,227 570

2004 Q2 544 235 104 14 896 5.8 4,331 574

2004 Q3 555 241 104 14 913 5.8 4,355 573

2004 Q4 563 246 105 15 928 5.8 4,464 582

2005 Q1 568 248 107 15 938 5.8 4,539 588

2005 Q2 581 256 106 15 959 5.8 4,632 593

2005 Q3 594 262 106 16 978 5.8 4,741 597

2005 Q4 602 268 108 16 993 5.8 4,816 600

2006 Q1 609 271 110 17 1007 5.9 4,935 595

2006 Q2 623 278 109 18 1028 5.8 4,975 602

2006 Q3 635 285 110 18 1049 5.8 5,060 604

QUARTERLY ANNUALIZED PERCENT CHANGE

2004 Q1 3.7 4.4 10.1 5.4 4.7 -- 14.9 --

2004 Q2 9.3 14.2 1.8 -37.4 8.7 -- 10.2 --

2004 Q3 8.0 10.3 0.9 14.6 7.9 -- 2.2 --

2004 Q4 5.8 9.3 4.4 19.8 6.7 -- 10.4 --

2005 Q1 4.2 4.1 6.0 1.9 4.3 -- 6.9 --

2005 Q2 9.4 13.5 -1.2 0.0 9.0 -- 8.5 --

2005 Q3 9.1 9.6 -0.3 26.4 8.4 -- 9.7 --

2005 Q4 5.4 8.3 5.5 12.7 6.3 -- 6.5 --

2006 Q1 5.2 4.8 8.8 24.9 5.8 -- 10.3 --

2006 Q2 9.1 11.7 -3.8 9.6 8.3 -- 3.3 --

2006 Q3 8.3 9.4 5.6 21.5 8.5 -- 7.0 --

QUARTERLY SHARE OF TOTAL LIABILITIES

2004 Q1 60.6 25.9 11.7 1.8 100.0 -- -- --

2004 Q2 60.7 26.2 11.6 1.5 100.0 -- -- --

2004 Q3 60.7 26.3 11.4 1.5 100.0 -- -- --

2004 Q4 60.6 26.5 11.3 1.6 100.0 -- -- --

2005 Q1 60.6 26.5 11.4 1.6 100.0 -- -- --

2005 Q2 60.6 26.7 11.1 1.6 100.0 -- -- --

2005 Q3 60.7 26.8 10.8 1.6 100.0 -- -- --

2005 Q4 60.6 26.9 10.8 1.6 100.0 -- -- --

2006 Q1 60.5 26.9 10.9 1.7 100.0 -- -- --

2006 Q2 60.6 27.1 10.6 1.7 100.0 -- -- --

2006 Q3 60.6 27.1 10.5 1.8 100.0 -- -- --

Non-seasonally adjusted market-value based data.

*Includes persons and unincorporated businesses; 5 Includes trade payables; 6 PDI is personal disposable income.

Source: Statistics Canada, Haver Analytics; as at January 2007


