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Approximately 86% of the population resides in Ontario, 
Québec, British Columbia and Alberta
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Canadian economy much more than oil/commodities
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Source: World Exports, Statistics Canada, CIBC
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Canada had a faster growing population pre-pandemic (L)
Government targets plan to make up for lost immigration (R)
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Source: OECD, Government of Canada, CIBC
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Canada has a highly educated immigrant population
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Source: OECD, CIBC
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Canada a leader…in first shots at least
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Source: Our World in Data



The recovery in perspective – commodity prices aiding 
nominal GDP in Canada
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Source: Bloomberg, CIBC

-10

-8

-6

-4

-2

0

2
Real GDP Q1 2021 vs Q4 2019

(% Chg)

-4

-2

0

2

4

6 Nominal GDP Q1 2021 vs Q4 2019
(% Chg)



Canada’s foray with a current account surplus (L)
Aided by the near-halt in overseas travel (R)
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Source: Statistics Canada, CIBC
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Saving Rates Have Spiked Around the World;
More so in Canada after starting from a low level
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Source: Statistics Canada, OECD, CIBC

0

5

10

15

20

25

US Canada UK France Germany Italy Korea Japan Australia

Household savings rates by country (%)
Avg. 2015-19 2020



Budget 2021 added to already strong government support
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Concerns Arose Over Deficits of the Late 20th Century 
Because There Was No End In Sight, Unlike COVID-19
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Source: Finances of the Nation, Department of Finance, CIBC
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Debt-Service Costs Expected to Remain Very Low
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Source: Finances of the Nation, Federal Budget 2021, IMF, US Treasury, CIBC
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