Scotiabank.

GLOBAL ECONOMICS

SCOTIA FLASH
January 19, 2026

Contributors

Derek Holt

VP & Head of Capital Markets Economics
Scotiabank Economics

416.863.7707
derek.holt@scotiabank.com

Chart1

BoC's Preferred Core Measures
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Chart 2

Canadian Traditional Core Inflation
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Canadian CPI Won’t Change the Bank of Canada Narrative

e Markets largely shook off CPI with an eye on bigger concerns
e Traditional core was hot, trimmed mean and weighted median were not
e  Why the BoC will ignore the readings

e BoC surveys show stable inflation expectations, but are too stale to matter

Canadian CPIm/m % / y/y %, SA, December:

Actual: -0.2 /2.4

Scotia:-0.4/2.2

Consensus: -0.3 /2.2

Prior:0.1/2.2

Trimmed mean CPI m/m % SAAR: 1.1 (prior unrevised from 1.7%)

Weighted median CPI m/m % SAAR: 0.5 (prior unrevised from 1.6%)

Traditional core ex-food & energy % SAAR: 3.1 (prior revised to 1.6% from 0.8%)

Markets paid little heed to the latest batch of inflation readings. That’s perhaps because
of four reasons. One is that the year-over-year rate picked up by more than expected.
Second is that traditional core CPI sharply accelerated. Three is that the smoothed Q4
figures for headline and core gauges were a little firmer than the BoC expected way back
in the now partly stale October MPR. Fourth is that inflation’s breadth increased again.

Against these points, however, is that the higher frequency measures for trimmed mean
and weighted median ‘core’ measures of inflation continued to decelerate.

In other words, it’s a fine dog’s breakfast and the dog’s turning up its nose at the bowl and
marching on by anyway. The dog’s holding out for something better. Something clearer. A
bigger treat or shock. The BoC'’s clear message is that it is on a prolonged hold.

A quick glance at charts 1and 2 reveal one reason why they are doing so: we've seen soft
patches in volatile data multiple times to date. Monetary policy cannot respond to every
little quirk in sampled data even without getting into myriad other considerations that |
shared in my week ahead focus on the BoC. It needs to give time for easing to date to work

through the system amid forward-looking Chart3

Canadian Core CPI Measures

drivers of inflation, not least of which are
potential lagging influences of higher costs.

Weigh Tri Traditi |
DETAILS Month eigl .ted rimmed Traditiona
Median Mean Core
Th headli finflati
. e year over year headline rate of inflation — 58 v S5
climbed two-tenths to 2.4%. On base effects
. . . . Feb-2025 39 34 5.6
alone, it would have jumped to 2.6% if nothing
. = 1.7 23 0.0
else had changed. Part of the reason for this is SEIAOS
because of year-ago changes in the GST/HST.  [APr-2025 >1 46 4.0
) ) May-2025 22 23 32
But the headline rate climbed by less than base
Jun-2025 2.8 2.8 2.4
effects alone, yet more than consensus - 53 o8
estimated by landing at 2.4% y/y. e : : :
Aug-2025 33 2.8 1.6
i _ o,
kS)eason(zill?))/ounadJusét:d CPl'was down -0.2% m/m Sep-2025 28 58 31
t .3% m/m SA.

e o/ Oct-2025 2.2 2.8 23
Food prices were a benign influence (+0.1% m/m|Nov-2025 1.6 17 1.5
NSA, 0.25% m/m SA) but energy prices fell -4.2%| 5. 505 05 11 31
m/m NSA (-1.1% m/m SA).

Sources: Scotiabank Economics, Statistics Canada.
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Core measures diverged. Traditional core CPI that
removes food and energy climbed by 3.1% m/m
SAAR whereas trimmed mean and weighted median
were soft again at 1.1% and 0.5% respectively.

The smoothed Q4 averages were nevertheless not so
much of a surprise to the BoC. Headline CPIl was

slightly firmer than the BoC’s now stale October MPR.

Back then, the BoC forecast Q4 at 2.0% y/y for Q4

total CPl and instead it was 2.3%. They expected the
average of the trimmed mean and weighted median
CPI gauges to be 2.9% whereas they landed at 2.8%.

Given that the BoC has been telling markets it's done
with rate adjustments barring big developments,
smoothed figures like these won’t change their
mindset.

Chart 4 shows this was a firmer than usual month for
traditional core CPl in unadjusted terms while chart 5
shows that the SA factor wasn’t terribly unusual.

Service price inflation accelerated (chart 6) while
core goods inflation remained subdued (chart 7).

Breadth of inflationary pressures continues to trend
higher (chart 8).

Charts 9-18 show break downs of other price
subindices.

Charts 19-20 break down the CPI basket in y/y terms
and weighted contributions to the y/y change in
prices. Charts 21-22 do likewise for m/m changes.

Please also see the accompanying table for further
details and micro charts.

| don’t pay much attention to the BoC’s Chart8
surveys (here and here) but they

showed little change in the consumer ~ 90
and business measures of inflation 80
expectations. Businesses expect more ;4
firings, but the 100 firms they consult 60
didn’t anticipate the hiring surge over

the past four months. Further, they're 0
so stale, that a private survey firm would

be out of business if they did likewise. 30

Chart 4

Comparing Canada Core CPI
for Months of December
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Chart 6
Canadian Service Inflation
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CA Core CPI Seasonal Adjustment
Factors for Months of December
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Chart7
Canadian Core Goods Inflation
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Breakdown of Monthly Changes within Recreation Education

CA Inflation Breadth
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Sources: Scotiabank Economics, Statistics Canada.
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and Reading CPI Category

Travel Tours

Toys & Games
Media Subscriptions
Video Equipment

Newspapers

Recreation, Education, & Reading

Magazines

Use of Recreational Facilities
Other Educational Services
Spectator Entertainment
Recreational Services

Audio Equipment

Tuition Fees

Traveler Accommodation
School Textbooks

Other Recreational Equipment
Recreational Vehicle Operation

Books

Digital Computing Equipment
Sporting Exercise Equipment

Photographic Equipment

Recreational Vehicles m/m %, SA,
Digital Media Dec 2025
-15 -10 -5 0 5 10

Sources: Scotiabank Economics, Statistics Canada, Haver.
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Chart10
Shelter Cost in Canada
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Chart 13

Canada CPI: Transportation
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Chart 16

Canada CPI: Food from Restaurants
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Chart 11

Canada CPI: Rented Accommodation
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Chart 14

Canada CPI: Purchase of
Passenger Vehicles
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Chart 17

Canada CPI: Clothing
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Chart 12

Canada CPl: Homeowners'

replacement cost
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Chart 15

Canada CPI: Gasoline
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Chart 18

Canada CPI: Household Equipment
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Chart 19

December Detailed Category 12-Month

Change in Canadian CPI

Paper, plastic, aluminum foil
Fast food & take-out
Clothing accessories
Meat
Communications
Other food & non-alc. bev.
Cafeterias & other restaurants
Table service restaurants
Alcoholic beverages
Other cultural & rec. services
Fish & seafood
Property tax & other charges
Fruit & nuts

Homeowners' home & mortgage...
Reading material excl. textbooks
Rent
Personal care services
Water
Other passenger vehicle expenses
Passenger vehicle parts, maint. & repairs
Fuel oil & other fuels
Health care services
Tenants' maintenance & repairs
Purchase & lease of passenger vehicles
Electricity
Personal care supplies & equip.
Furniture & textiles
Clothing material
Bakery & cereal
Other household goods & services
Rental of passenger vehicles
Tenants' insurance premiums
Services related to furnish. & equip.
City bus & subway
Household cleaning products
Mortgage interest cost
Education
Rec. equip. & services, excl. vehicles
Dairy & eggs
Household equipment
Homeowners' maintenance & repairs
Health care goods
Tobacco products
Taxi & other commuter service
Footwear
Vegetables
Air transportation
Other owned accom. expenses
Homeowners' replacement cost
Rec. cannabis
Clothing
Rail, highway bus, other
Home entertainment equipment
Child care & housekeeping services
Purchase & operation of rec. vehicles
Travel services

Chart 20
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December Detailed Category Contributions to 12-Month

Change in Canadian CPI
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Other passenger vehicle expenses
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Other household goods & services

Passenger vehicle parts, maint. & repairs

Mortgage interest cost
Homeowners' home & mortgage...

Fruit & nuts

Cafeterias & other restaurants

Clothing accessories

Personal care supplies & equip.

Electricity

Paper, plastic, aluminum foil

Furniture & textiles

Personal care services

Bakery & cereal

Health care services

Water

Rec. equip. & services, excl. vehicles

Education

Household equipment

Homeowners' maintenance & repairs

Dairy & eggs

Fish & seafood

Health care goods

Reading material excl. textbooks

Fuel oil & other fuels

Services related to furnish. & equip.

Clothing material

Household cleaning products

City bus & subway

Tenants' maintenance & repairs

Tenants' insurance premiums

Rental of passenger vehicles

Tobacco products

Taxi & other commuter service

Footwear

Rail, highway bus, other

Vegetables

Air transportation

Rec. cannabis

Home entertainment equipment

Child care & housekeeping services

Other owned accom. expenses

Clothing

Purchase & operation of rec. vehicles

Homeowners' replacement cost

Gasoline

Natural gas Natural gas

Travel services
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Sources: Scotiabank Economics, Statistics Canada.
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Chart 21

December Detailed Category Monthly
Change in Canadian CPI
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Chart 22

December Detailed Category Contributions to Monthly
Change in Canadian CPI
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Table service restaurants | Other passenger vehicle expenses
Cafeterias & other restaurants | Homeowners' replacement cost
Dairy & eggs | Other cultural & rec. services
Other cultural & rec. services | Household cleaning products
Other passenger vehicle expenses I Dairy & eggs
Child care & housekeeping services i Homeowners' maintenance & repairs
Homeowners' maintenance & repairs | Cafeterias & other restaurants
Homeowners' home & mortgage... i Homeowners' home & mortgage...
Homeowners' replacement cost I Furniture & textiles
Furniture & textiles | Electricity
Electricity I Child care & housekeeping services
Fast food & take-out | Fast food & take-out
Pers%r:a:;:_are ser;ncgsl | Rail, highway bus, other
othing materia Personal car: rvi
Services related to furnish. & equip. : ) s%;ufiange ri]eateizsl
Education I Education
Health care services I Health care services
Property tax & other charges i Services related to furnish. & equip.
Passenger vehicle parts, maint. & repairs | Property tax & other charges
City bus & SL\J/SWtaY L Passenger vehicle parts, maint. & repairs
ater i
Taxi & other commuter service : clybusé SL\J,\t;:vtz};
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Rec. cannabis L Reading material excl. textbooks
Tobacco products L Tenants' insurance premiums
Health care goods | Rec. cannabis
Bakery & ct:::aalt L Rental of passenger vehicles
Mortgage interest cost : T::;;:i;sggs:jss
Purchase & lease of passenger vehicles | Bakery & cereal
Tenants' insurance premiums | Meat
Alcoholic beverages I Clothing accessories
Personal care supplies & equip. L] Fuel oil & other fuels
Other owned accom. expenses [ . )
Clothing accessories 0 Personal care suppl|es & equip.
Rec. equip. & services, excl. vehicles Cl Mortgage {nterest cost
Other food & non-alc. bev. I Alcoholic beveréges
Household equipment Purchase & lease of passenger vehicles
Rental of passenger vehicles Footwear
Other household goods & services Oth?r owned'accom. expehses
Footwear Rec. equip. & services, excl. vehicles
Purchase & operation of rec. vehicles Hot{sehold equ!pment
Fuel oil & other fuels Home entertainment equipment
Clothing m/m % Other food & non-alc. bev.
Home entertainment equipment change, NSA Purchase & operation of rec. vehicles
Gasoline Other household goods & services
. ! ! ! ! Clothing
-10 0 10 20 30 40 Gasoline

Sources: Scotiabank Economics, Statistics Canada.
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Dec 2025 Weighted Contributions (ppts)* 5-Year Pre-Pandemic 10-Year Pre-Pandemic
3
CAINFLATION COMPONENT BREAKDOWN chy:”]':: 10-yeartrend Ja:;'é:';?;fet::; chang':,l L“s’: cra/s%§ Weig(';g yly m/m 201":-‘/‘:'3;3 Std.Dev.  Z-Score 2021':3;3 Std.Dev.  Z-Score
Food 6.2 [ e N T S 0.1 03 16.91 1.05 0.02 21 17 2.4 2.2 15 2.8
Food, stores 5.0 | e N T ] 0.0 10.86 0.54 0.00 17 2.4 13 2.0 2.0 1.5
Meat 8.5 [ M AN e -0.2 0.4 1.87 0.16 0.00 25 36 17 3.4 36 1.4
Fish & seafood L N A I NV 17 11 0.32 0.02 0.01 2.9 1.4 19 2.8 2.5 12
Dairy products & eggs LI Y N o N 0.2 0.6 150 0.02 0.00 0.2 15 0.7 0.6 15 0.5
Bakery & cereal products P R N e -0.2 0.2 1.60 0.04 0.00 0.5 2.1 0.9 12 2.3 0.5
Fruit, fruit prep. & nuts 5.4 [Pt N\ A A A ™ A 1.8 02 1.40 0.08 0.03 18 4.4 0.8 2.0 35 0.9
Vegetables & vegetable prep. 0.2 | e A e P ] 1.4 -0.1 1.22 0.00 0.02 4.9 6.4 -0.8 36 5.8 -0.7
Other food & non-alcoholic beverages 8.2| e S TN 13 -0.4 2.95 0.24 -0.04 1.0 15 46 13 17 4.0
Food purchased from restaurants 8.5 ——— 03 0.4 6.05 051 0.02 3.0 0.7 83 26 o7,
Table service restaurants 7.7 ———— 0.4 3.46 027 0.01 29 o6 87 26 06 7.9
Fast food & take-out 10.3 |y e 0.0 1.69 017 0.00 32 12 5.9 26 12 6.6
Cafeterias & other restaurants 8.1 [ oy ———— 02 0.90 0.07 0.00 3.0 0.6 8.2 2.6 0.7 7.8
Shelter 2| o T 0.1 0.1 29.41 0.62 0.02 1.8 0.6 05 17 0.8 05
Rented accommodation 48| T 0.4 0.5 7.56 0.36 0.03 13 0.8 4.4 1.3 0.6 5.9
Rent 49| e T T 0.5 735 0.36 0.04 13 0.8 4.4 13 0.6 6.0
Tenants' insurance premiums 21 Mm_] -0.4 0.12 0.00 0.00 11 1.6 0.6 0.3 1.6 11
Tenants' maintenance & repairs 3.4 M%M 0.0 0.09 0.00 0.00 22 1.0 1.2 26 2.2 0.4
Owned accommodation 13— A A -0.1 18.76 0.24 -0.02 2.3 0.4 -2.4 17 0.8 -0.5
Mortgage interest cost 1.7 _,_.__—-—\/\.——\__/*\—_ -0.2 -0.2 5.84 0.10 -0.01 21 3.6 -0.1 -0.1 3.6 0.5
Homeowners' replacement cost -1.6 _.._f—;_/\___‘__f\\___ﬂ 0.1 0.1 4.57 -0.07 0.00 1.9 1.7 =2 21 1.5 =25
Property tax & other charges 5.6 dq_,—_-—,__‘_r‘_-n___;—’_’“ 0.0 0.4 2.59 0.14 0.00 2.4 0.6 5.6 28 0.7 4.0
Homeowners' home & mortgage insurance 5.3 |l Nt Wk s VAN 4 0.1 -0.7 1.45 0.08 0.00 5.2 23 0.1 45 26 0.3
Homeowners' maintenance & repairs 1.1 WWMW.,_/"\—\_____ 0.1 0.1 2.01 0.02 0.00 2.0 1.1 -0.8 2.0 1.4 -0.7
Other owned accomodation expenses -1.3 __—-EJ\,.“_,_,/_\,.__,_._ -0.7 -0.3 2.30 -0.03 -0.02 2.0 1.2 -2.7 2.4 2.0 -1.9
Water, fuel, & elec. 0.3 [\ ™ M e N 0.0 3.08 0.01 0.00 0.8 21 -0.2 25 3.4 -0.6
Electricity 3.2 |y M et M 01 0.0 1.65 0.05 0.00 12 4.4 0.5 25 3.8 0.2
Water -] e N e 0.0 0.3 0.75 0.04 0.00 37 0.9 12 49 1.4 -0.1
Natural gas 153 [t N TN 17 17 0.48 -0.07 0.01 413 9.0 15 0.4 10.6 -15
Fuel oil & other fuels 4.0 .—‘_‘WW -3.4 -3.4 0.21 0.01 -0.01 -0.1 15.5 0.3 5.1 14.2 -0.1
Household operations, furniture & equipment 3.6 MW -0.8 0.0 13.25 0.47 -0.1 12 10 23 14 0.9 2.4
Household ops. 4.2 A N S N -1.0 9.14 0.39 -0.09 13 11 2.6 2.1 13 17
Communications 8.4~ A P Sy e ot 0.0 0.0 2.94 0.25 0.00 0.0 2.8 3.0 15 2.9 2.4
Child care & housekeeping services B3 T 0.1 0.0 0.72 -0.02 0.00 3.4 1.4_ 33 1.3_
Household cleaning products 1.8 w\/‘\ww 11 1.2 0.35 0.01 0.00 1.3 1.9 0.3 0.8 1.9 0.5
Paper, plastic, aluminum foil 1.4 WW 3.0 23 0.45 0.05 0.01 2.2 22 4.1 2.0 2.0 4.8
Other household goods & services 2.4 | e N TN 22 13 468 0.1 -0.10 18 0.5 13 2.4 11 0.0
Household furnishings & equip. 21 M ,_,,,—""h\__,_,,',_, -0.6 4.1 0.09 -0.03 0.8 17 0.7 0.1 1.6 13
Furniture & textiles 2.7 | et me ™ e o e 01 165 0.05 0.00 0.4 2.1 11 -0.3 2.1 14
Household equipment | e P S S WS 1.4 0.4 191 0.03 -0.03 0.9 17 03 0.0 1.8 0.7
Services related to furnishings & equipment 19 Mrﬁ 0.0 0.0 0.39 0.01 0.00 2.4 1.8 -0.2 2.7 29 -0.3
Clothing & footwear [ e e e e I i o -33 -0.1 4.4 0.02 -0.14 0.6 1.2 -0.1 0.3 14 0.2
Clothing 1.8 | M A ety | e -4.3 -0.8 2.83 -0.05 -0.12 05 16 14 -03 21 -0.7
Footwear R e W AU e POV -25 -0.2 0.63 0.00 -0.02 0.4 12 -0.4 0.1 14 -0.2
Clothing accessories 10.0 """‘"’V“"“N'”Hﬂ M‘\W’ -0.9 0.65 0.06 -0.01 1.0 1.8 5.0 23 2.6 3.0
Clothing material 250 S L 0.0 0.28 0.01 0.00 2.2 0.7 0.4 2.7 12 -0.2
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Dec 2025 Weighted Contributions (ppts)* 5-Year Pre-Pandemic 10-Year Pre-Pandemic
q m/m% N
CAINFLATION COMPONENT BREAKDOWN chy:r{;: 10-yeartrend Ja::g:’;f;::::g chang’:’ ;‘"Sﬁ chalsns:: we'g(';:; yly m/m Zoli—gz.(;,;; Std.Dev.  Z-Score 2031':'3}3 std.Dev.  Z-Score
Transportation -0.5 WM"-’\«MW 0.6 -01 16.9 -0.08 0.10 17 31 -0.7 23 3.0 -0.9
Private trans. =0.5 [ smy A P i PP -1.5 15.2 -0.08 -0.23 13 3.2 -0.6 22 32 -0.9
Purchase, lease, rental of passenger vehicles 32 MW -0.2 6.84 0.22 -0.02 23 1.5 0.6 1.9 1.6 0.8
Purchase & lease of passenger vehicles 3.2 M\r Nﬂ“\u\,"/“ -0.2 6.79 0.22 -0.02 2.3 15 0.6 19 16 0.8
Rental of passenger vehicles 2.3 -._.....-..,-.—\,-)Lx,v\, —~_,—-"H'-'1,_-\__,_r\, 2.1 14.3 0.06 0.00 0.00 14 52 0.2 1.2 4.1 0.3
Operation of passenger vehicles -3.0 W“\W\AW -2.6 8.37 -0.25 -0.22 7 5.7 -0.7 2.4 5.4 -1.0
Gasoline 213.8 [omemrman M o P 21 3.0 3.23 -0.44 -0.23 06 135 -1.0 3.0 122 14
Passenger vehicle parts, maintenance & repairs 4.1 _._,_,__.__._/"\/- J‘v— 0.0 0.3 247 0.10 0.00 1.9 0.3 6.3 1.6 0.8 3.2
Other passenger vehicle expenses 4.4 [ TN T TS T 0.2 0.2 2.66 0.12 0.00 2.4 2.2 0.9 2.6 2.0 0.9
Public trans. 0.4 | e o o I 212 1.69 -0.01 0.36 .8 3.9 -13 3.4 3.7 -1.0
Local & commuter transportation 13 WW 0.0 0.0 0.46 0.01 0.00 15 0.5 -0.3 22 12 -0.8
City bus & subway 1.9 f~——F T 0.0 0.33 0.01 0.00 2.1 0.7 -0.3 2.8 1.4 0.6
Taxi & other commuter service 0.0 -..a—._._,_—-_.f‘\-v\.- —_-J/'\.W 0.0 0.13 0.00 0.00 0.1 0.8 -0.2 0.9 1.2 -0.7
Inter-city transportation 1.0 |t A 31.0 2.2 1.09 -0.01 0.34 6.2 5.7 -113 3.9 5.8 -0.8
Air transportation 0.8 ittt i 345 0.99 -0.01 0.34 6.5 6.2 1.2 4.0 6.4 -0.7
Rail, highway bus, other -23 WW’% 0.6 0.10 0.00 0.00 2.7 1.8 -2.8 2.0 42 -1.0
Health & personal care 29| N e -0.3 0.2 5.05 0.1 -0.01 1.4 0.4 3.8 13 0.9 19
Health care 2| e N e e -0.1 2.53 0.1 0.00 13 0.6 13 11 0.8 12
Health care goods 1.0| o™ o N -0.2 -0.2 151 0.0 0.00 0.5 0.7 0.7 -0 11 1.0
Health care services 35 Mﬂmw 0.0 0.3 1.02 0.0 0.00 25 0.6 1.9 2.9 0.8 0.9
Personal Care 3.7 | g N e T -0.4 2,52 0.1 -0.01 15 05 42 15 12 19
Personal care supplies & equipment 3.2 MW -0.7 0.0 1.66 0.1 -0.01 0.4 0.9 3.0 0.5 1.6 1.7
Personal care services 4.8 e e | 0.0 0.3 0.86 0.0 0.00 2.9 0.7 2.6 2.7 14 1.5
Recreation, education & reading 0.2 [srmmmramn o o v A o -0.9 0.1 10.12 0.0 -0.10 17 0.8 -2.0 13 0.9 -1.3
Recreation -0.4 | e A et A S A 117 7.94 -0.03 -0.09 14 1.0 17 0.6 12 -0.8
Recreational equipment & services, excl. vehicles 1.5 e At Y e N -1.0 -0.4 213 0.0 -0.02 -0.8 16 15 2.2 2.0 1.8
Purchase & operation of recreational vehicles -3.5 |t M -32 25 1.48 -0.1 -0.05 2.6 1.8 -33 1.9 2.0 -2.8
Home entertainment equipment -2.7 MMWWW -7.0 -2.6 0.53 0.0 -0.04 -3.8 2.0 0.5 -4.9 22 1.0
Travel services 5.2 | cormrmrmmagpind Wt g s O\ A 0.9 2.7 1.83 -0.1 0.02 0.8 2.9 21 0.4 2.8 -2l0
Other cultural & rec. services 5.8 WW 0.2 0.4 1.97 0.1 0.00 35 1.1 2.1 3.4 1.4 1.8
Educ. & reading 19|~ T T -0.05 2.18 0.04 0.00 25 1.4 -0.5 3.0 11 -1.0
Education LK S W peated U S — 0.0 0.1 1.91 0.0 0.00 2.4 14 -0.6 3.0 12 12
Reading material excl. textbooks 5.0 MM -01 0.0 0.27 0.0 0.00 3.8 2.8 0.4 3.2 29 0.6
Alcoholic beverages, tobacco & rec. cannabis 3.6 | S T -0.3 0.2 3.99 0.1 -0.01 3.2 1.2 0.4 2.7 13 0.6
Alcoholic beverages 5.9 [ N T T -0.52 2.58 0.15 -0.01 17 0.5 8.0 14 0.7 6.1
Alc. beverages served in licensed establishments 6.5 ""——"-—"‘m/""fw 0.0 03 0.77 0.0 0.00 1.8 0.6 7.7 2.0 0.7 6.5
Alc. beverages purchased from stores 5.6 [t S e -0.7 0.3 1.81 01 -0.01 17 0.7 6.0 11 11 43
Tobacco products 0.0/ MmN T -0.15 1.01 0.00 0.00 5.6 21 -2.7 4.8 2.8 -1.7
Cigarettes 01| A e S | -0.2 0.89 0.0 0.00 5.6 2.1 -2.7 48 2.8 -1.7
Other tobacco products & supplies 0.1 [ Mt M o N -0.3 0.12 0.0 0.00 56 2.0 -2.8 4.9 2.6 -1.9
Rec. cannabis -1.7 ..n-..""""' _,ﬂ,—\."‘*"”"‘" -0.14 0.39 -0.01 0.00

*Number may not add due to rounding

** Only available for components that are tracked on a seasonally adjusted basis.

Sources: Scotiabank Economics, Statistics Canada.
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