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Source: StatCan, CIBC

Plenty to choose from 
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y/y% y/y% 3mma m/m% ann. 3-mo% ann. 6-mo% ann.

CPI
2.9 3.1 -1.5 1.8 2.6

Ex. food/energy
3.1 3.4 0.8 2.4 2.9

CPIX
2.4 2.6 0.8 1.6 2.0

Trim
3.4 3.5 1.2 3.3 3.3

Median
3.3 3.4 1.7 3.2 3.3

Services ex. 
shelter

2.3 2.8 -0.5 0.6 2.1



Source: StatCan, CIBC

Surging shelter costs driven by higher interest rates
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Per capita recession 

Source: Statistics Canada, CIBC
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Population boom 

Source: Statistics Canada, CIBC
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Source: Statistics Canada , CIBC
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Household credit growth in recessionary territory 
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Source: CREA, CIBC

The resale market  - location location location 

6

0

10

20

30

40

50

60

70

80

90

100

2000 2004 2008 2012 2016 2020 2024

Sales-to-new listings ratio

balanced market

0

20

40

60

80

BC AB SK MB ON QC NB NS PEI NL GVA GTA

Canada

Sales-to-new listings ratio



Half-way there 

Source: CIBC
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Mortgage payment shock 

Source: Statistics Canada, CIBC
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The housing crisis is a planning crisis

Source: Statistics Canada, CIBC
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Population growth to slow dramatically

Source: Statistics Canada, CIBC
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Source: Bloomberg, CIBC

Wrong direction
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Spot the difference 

Source: Statistics Canada, Bureau of Economic Analysis, CIBC
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Hiking: Similar length different magnitude

Source: Federal Reserve Board, CIBC
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US: Lower debt service burden this cycle

Note: Vertical lines indicate beginning of tightening cycle

Source: Federal Reserve Board, CIBC
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US: The mortgage market then and now 

Source: Federal Home Loan Mortgage Corporation, CIBC
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A productivity bet

Source: Bureau of Labor Statistics, CIBC
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Something is wrong with this picture

Source: Bank of Canada, Federal Reserve Board, CIBC
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