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2010 2011 2012 2009 2010 2011 2012

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

PRODUCTION (quarter/quarter % change : a.r.)
Real GDP (chain-weighted) 5.8 2.0 1.5 2.3 2.5 2.7 3.0 2.8 2.6 2.3 2.6 2.9 -2.5 3.0 2.4 2.7

Final Sales 3.6 0.2 0.0 2.5 2.7 2.6 2.5 2.4 2.7 2.8 2.8 3.1 -1.6 1.8 2.1 2.7
Final Domestic Demand 4.9 3.5 3.6 2.6 2.9 2.4 2.4 2.6 2.7 2.7 2.8 3.1 -1.8 4.1 2.8 2.6
Consumer Spending 4.3 2.6 3.3 2.9 3.1 3.7 3.2 3.0 2.7 2.5 2.5 2.8 0.4 3.5 3.2 2.8

durables 4.1 -5.3 7.0 2.5 4.0 6.0 1.0 2.0 2.4 2.5 2.7 3.0 -1.5 5.4 3.3 2.5
nondurables 3.1 3.9 2.9 3.0 3.0 3.2 3.5 3.0 2.6 2.4 2.5 2.6 0.7 2.2 3.1 2.8
services 2.8 4.8 2.7 2.9 3.0 3.3 3.5 3.3 2.8 2.6 2.5 2.8 1.1 3.5 3.2 2.9

Government Spending 2.1 2.0 2.5 3.2 1.9 -1.6 -1.9 -0.6 -0.0 0.2 0.5 0.9 5.1 4.6 0.9 -0.3
Business Investment 5.0 14.7 14.7 3.6 5.6 5.6 7.1 7.1 7.8 8.0 8.2 8.0 -19.9 2.4 7.1 7.6

non-residential construction -1.1 1.0 7.0 2.0 3.0 3.0 5.0 6.0 7.0 7.5 8.5 8.0 -19.5 -5.1 3.6 6.7
machinery and equipment 11.3 29.7 22.0 5.0 8.0 8.0 9.0 8.0 8.5 8.5 8.0 8.0 -20.3 10.3 10.4 8.3

Residential Construction 21.6 1.2 -6.0 -3.0 0.0 2.0 4.0 3.0 5.0 4.0 4.0 5.0 -8.2 10.4 -0.2 4.0
Exports 10.7 6.0 -3.5 6.4 5.7 6.7 6.7 5.7 4.8 4.8 4.3 4.3 -14.2 6.2 5.0 5.2
Imports 13.9 16.4 8.4 6.5 5.8 5.8 5.8 5.8 4.8 4.4 4.0 4.0 -13.9 13.4 6.9 5.0

(billions of chained 2002 dollars : a.r.)
Inventory Change 5.6 12.7 15.0 14.4 13.7 14.1 15.7 16.9 16.8 15.3 14.7 14.1 -2.9 11.9 15.1 15.2

Contribution to GDP Growth 2.2 1.8 1.5 -0.2 -0.2 0.1 0.4 0.3 -0.0 -0.5 -0.2 -0.2 -0.9 1.2 0.3 -0.0
Net Exports -103.5 -118.1 -133.5 -135.7 -137.7 -138.7 -139.8 -141.9 -143.5 -144.6 -145.7 -146.8 -81.9 -122.7 -139.5 -145.1

Contribution to GDP Growth -1.0 -2.9 -3.6 -0.1 -0.1 0.2 0.2 -0.1 -0.0 0.1 0.1 0.1 0.2 -2.2 -0.7 0.0

(billions of dollars : a.r.)
Nominal GDP 1,598 1,609 1,618 1,636 1,656 1,673 1,692 1,711 1,730 1,748 1,767 1,788 1,527 1,615 1,683 1,758

(% chng : a.r.) 9.7 2.9 2.3 4.4 4.9 4.3 4.7 4.4 4.5 4.2 4.5 4.8 -4.5 5.8 4.2 4.5

INFLATION (quarter/quarter % change : a.r.)
GDP Price Index 3.7 1.0 0.7 2.1 2.3 1.6 1.7 1.6 1.8 1.9 1.8 1.9 -2.1 2.7 1.7 1.8
CPI All Items      2.3 -0.9 2.3 2.6 2.4 1.1 1.5 1.4 2.0 2.3 2.3 2.0 0.3 1.6 1.8 1.9

Excl. Food & Energy 1.9 0.6 1.8 1.6 2.5 1.1 1.4 1.2 1.9 2.4 2.4 2.0 1.1 1.3 1.6 1.8
Food Prices 2.2 0.4 3.5 4.5 2.0 0.9 1.4 1.5 1.9 1.9 1.9 1.9 4.9 1.6 2.2 1.7
Energy Prices 6.0 -15.1 4.4 8.5 3.2 1.5 2.8 3.7 2.4 2.4 2.4 2.4 -13.5 4.6 2.8 2.7
Services 1.0 3.1 4.3 1.6 2.2 2.1 2.0 2.4 2.4 2.4 2.4 2.4 2.1 2.0 2.4 2.3

(year/year % change)
CPI All Items 1.6 1.4 1.8 1.6 1.7 2.2 2.0 1.6 1.5 1.8 2.0 2.2
BoC Core 1.9 1.8 1.6 1.5 1.5 1.5 1.8 1.9 1.9 1.8 1.9 1.9 1.8 1.7 1.7 1.9

FINANCIAL (average for the quarter : %)
Overnight Rate 0.25 0.33 0.83 1.00 1.00 1.00 1.33 1.83 2.33 2.83 3.33 3.75 0.40 0.60 1.29 3.06
3-Month T-Bill 0.19 0.41 0.70 0.91 0.92 0.93 1.29 1.82 2.35 2.88 3.41 3.85 0.33 0.55 1.24 3.12
90-Day BAs 0.28 0.59 0.92 1.14 1.15 1.16 1.52 2.05 2.58 3.11 3.64 4.08 0.40 0.73 1.47 3.35
10 Year Bond Yield 3.47 3.47 3.01 2.78 2.58 2.59 2.88 3.16 3.38 3.56 3.75 3.94 3.23 3.18 2.80 3.66

Canada/US spread: (bps)
90 day 8 26 54 78 79 80 116 169 176 179 191 184 18 42 111 183
10 year -25 -2 22 27 26 22 13 3 -4 -10 -17 -23 -3 5 16 -14

FOREIGN TRADE (billions of dollars : a.r.)
Current Account Balance -33.8 -44.1 -67.2 -66.9 -64.8 -64.4 -63.2 -63.6 -64.8 -64.7 -65.3 -65.3 -43.5 -53.0 -64.0 -65.0
Merchandise Balance 4.7 -5.1 -25.2 -24.2 -23.6 -22.5 -20.9 -20.6 -21.0 -20.8 -20.5 -20.3 -4.6 -12.5 -21.9 -20.7
Non-Merchandise Balance -38.5 -38.9 -42.0 -42.7 -41.2 -42.0 -42.2 -43.0 -43.8 -43.9 -44.8 -45.0 -39.0 -40.5 -42.1 -44.3

(average for the quarter)
Exchange Rate (US¢/C$) 96.0 97.3 96.3 98.6 99.3 99.8 100.7 101.9 102.1 101.5 100.8 100.2 88.0 97.0 100.5 101.2
Exchange Rate (C$/US$) 1.041 1.028 1.039 1.015 1.007 1.002 0.993 0.981 0.979 0.985 0.992 0.998 1.141 1.031 0.996 0.989
Exchange Rate (¥/C$) 87.1 89.7 82.6 79.8 80.3 81.9 83.9 86.2 88.5 90.5 92.4 94.4 82.3 84.8 83.1 91.4
Exchange Rate (C$/Euro) 1.44 1.31 1.34 1.41 1.42 1.42 1.42 1.42 1.41 1.41 1.40 1.40 1.58 1.38 1.42 1.41

INCOMES (billions of dollars : a.r.)
Corporate Profits Before Tax 172.6 170.8 171.0 173.0 180.1 183.0 183.7 188.5 190.9 194.4 194.1 199.6 146.9 171.9 183.8 194.8
Corporate Profits After Tax 116.2 121.6 121.4 122.9 130.0 132.9 133.7 138.4 140.8 144.4 144.1 149.6 104.5 120.6 133.7 144.7

(year/year % change)
Corporate Profits Before Tax     16.8 27.5 16.4 8.9 4.4 7.1 7.4 8.9 6.0 6.3 5.7 5.9 -32.3 17.0 7.0 6.0
Personal Income 2.2 3.4 3.5 3.3 3.6 3.4 4.3 4.5 4.7 4.8 4.9 5.0 0.3 3.1 3.9 4.8
Real Disposable Income 1.2 4.4 2.7 3.3 3.6 0.6 2.9 3.0 3.2 3.2 3.1 3.2 1.2 2.9 2.5 3.2

(average for the quarter : %)
Savings Rate 3.0 5.9 3.6 3.6 3.6 3.4 3.4 3.4 3.6 3.7 3.9 4.0 4.6 4.0 3.5 3.8

OTHER INDICATORS (quarter average or period end : a.r.)
Unemployment Rate (%) 8.2 8.0 8.0 7.9 8.0 7.9 7.7 7.7 7.6 7.5 7.5 7.4 8.3 8.1 7.8 7.5
Housing Starts (thousands) 198 199 192 171 170 179 182 185 184 181 181 182 149 190 179 182
Motor Vehicle Sales (millions) 1.58 1.55 1.59 1.59 1.61 1.63 1.64 1.67 1.65 1.67 1.68 1.69 1.48 1.58 1.64 1.67

(quarter/quarter % change : a.r.)
Employment Growth  1.6 4.2 1.9 0.4 0.7 0.9 1.0 1.1 1.9 1.2 1.2 1.2 -1.6 1.6 1.1 1.3
Industrial Production 11.2 9.2 4.7 3.7 3.9 4.2 3.2 2.2 2.8 3.4 3.2 3.0 -9.4 5.3 4.2 3.0

Note:  Outlined areas represent forecast periods
The information, opinions, estimates, projections and other materials contained herein are provided as of the date hereof and are subject to change without notice. Some of the information, opinions, estimates, projections and other materials contained herein have been obtained from numerous sources and Bank of Montreal (“BMO”) and its affiliates make 
every effort to ensure that the contents thereof have been compiled or derived from sources believed to be reliable and to contain information and opinions which are accurate and complete. However, neither BMO nor its affiliates have independently verified or make any representation or warranty, express or implied, in respect thereof, take no responsibility 
for any errors and omissions which may be contained herein or accept any liability whatsoever for any loss arising from any use of or reliance on the information, opinions, estimates, projections and other materials contained herein whether relied upon by the recipient or user or any other third party (including, without limitation, any customer of the recipient or 
user). Information may be available to BMO and/or its affiliates that is not reflected herein. The information, opinions, estimates, projections and other materials contained herein are not to be construed as an offer to sell, a solicitation for or an offer to buy, any products or services referenced herein (including, without limitation, any commodities, securities or 
other financial instruments), nor shall such information, opinions, estimates, projections and other materials be considered as investment advice or as a recommendation to enter into any transaction. Additional information is available by contacting BMO or its relevant affiliate directly. BMO and/or its affiliates may make a market or deal as principal in the 
products (including, without limitation, any commodities, securities or other financial instruments) referenced herein. BMO, its affiliates, and/or their respective shareholders, directors, officers and/or employees may from time to time have long or short positions in any such products (including, without limitation, commodities, securities or other financial 
instruments). BMO Nesbitt Burns Inc. and/or BMO Capital Markets Corp., subsidiaries of BMO, may act as financial advisor and/or underwriter for certain of the corporations mentioned herein and may receive remuneration for same. “BMO Capital Markets” is a trade name used by the Bank of Montreal Investment Banking Group, which includes the 
wholesale/institutional arms of Bank of Montreal, BMO Nesbitt Burns Inc., BMO Nesbitt Burns Ltée/Ltd., BMO Capital Markets Corp. and Harris N.A., and BMO Capital Markets Limited. TO U.S. RESIDENTS:  BMO Capital Markets Corp. and/or BMO Nesbitt Burns Securities Ltd., affiliates of BMO NB, furnish this report to U.S. residents and accept responsibility 
for the contents herein, except to the extent that it refers to securities of Bank of Montreal.  Any U.S. person wishing to effect transactions in any security discussed herein should do so through BMO Capital Markets Corp. and/or BMO Nesbitt Burns Securities Ltd.  TO U.K. RESIDENTS: The contents hereof are not directed at investors located in the U.K., 
other than persons described in Part VI of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001.


