








November 2019 Andrew Grantham, Executive Director & Senior Economist 

Not All About Trade 



De-escalation Still Leaves Most Tariffs In Place 1 
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New Tariffs Will Slow China More Than Desired (L) 

Beijing Can’t Keep Up Pace of Fiscal Rescue (R) 
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BoC: Playing Up Trade Impact on Canada 3 

“Business investment contracted 

sharply after a strong first quarter, 

amid heightened trade uncertainty” 

“escalating trade conflicts and related 

uncertainty are taking a toll on the 

global and Canadian economies” 



But…Domestic Spending a Bigger Contributor to Slowdown 4 
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Household Savings Historically Low (L) 

Particularly in Ontario (R) 
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Is The Wealth From Housing Already Being Spent?  6 
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Overbuilding? Not so Obvious in Ontario 7 
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Sales-to-Listing Ratio Picking Up Faster in Mississauga 8 
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Exports and Capital Spending Have Been Serial Disappointments 9 

Source: Bank of Canada, CIBC 
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Canadian Dollar Still Overvalued Against Main Competitors 10 
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Canadian Inflation Closer to Target Today… 11 
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…and over the Past Decade 12 
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Funding may differ slightly based on mix of projects



14 

Funding may differ slightly based on mix of projects
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Province has selected Status Quo. What can we do? 
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