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Latest April MPR

Change in real GDP (%)

2022 3.4 3.4

2023 1.8 1.4

2024 1.2 1.3

2025 2.4 2.5

CPI inflation (y/y % chg.)

2022 6.8 6.8

2023 3.7 3.5

2024 2.5 2.3

2025 2.1 2.1

Range for potential output (%)

2022 0.5 - 2.0 0.5 - 2.0

2023 1.4 - 3.2 1.4 - 3.2

2024 1.0 - 3.2 1.0 - 3.2

2025 1.2 - 2.8 1.2 - 2.8

NBF Economics and Strategy 

BoC: Summary of Economic Projections
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Seasonally adjusted data
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Canada: Manufacturing inventory-to-sale ratio remains elevated
Real inventory-to-sale ratio
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U.S.: Headline inflation falls to 27-month low
Consumer Price Index
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U.S.: Leading labour market indicators continue to cool
Share of firms planning to raise worker compensation and employment
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U.S.: Consumer confidence rebounds to still low levels
University of Michigan consumer confidence index, current situation and longer-term perspectives 
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United States: Producer prices keep coming down
PPI final demand, goods and services, year over year (Last data: June 2023)
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Previous NBF forecasts

Tues: CPI (June, y/y chg.) 3.4% 2.9%

CPI-trim  (June, y/y chg.) 3.8% 3.6%

CPI-median (June, y/y chg.) 3.9% 3.7%

Housing starts (June, saar) 202.5K 230.0K

Fri: Retail sales (May, m/m chg.) 1.1% 0.5%

Ex-autos retail sales (May, m/m chg.)  1.3% 0.0%
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Canada: Headline inflation could have declined to a 27-month low in June
Consumer Price Index

y/y % chg.

NBF Economics and Strategy (data via Refinitiv)
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Trim

Previous NBF forecasts

Tues Retail sales (June, m/m chg.) 0.3% 0.4%

Ex-autos retail sales (June, m/m chg.)  0.1% 0.3%

Industrial production (June, m/m chg.) -0.2% 0.3%

Wed: Housing starts (June, saar) 1,631K 1,475K

Thurs: Existing home sales (June, saar) 4,300K 4,250K
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