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GDP in a High Inflation Environment



Second consecutive year of rapid growth in GDP deflator
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Housing spending deflator versus Consumer Price Index
- Consumer Price Index 
for Canada has grown 
faster than implicit 
deflator for Household 
spending
- CPI is an index of true 
price change, whereas 
the household 
spending deflator 
reflects quarterly 
consumption 
patterns/weights
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2022: top contributors to growth in GDP deflator



Importance of prices in recent trade results

• For a number of months, prices have been the driving force behind 
rising trade values, particularly for exports of goods
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Weight of energy exports

• In 2022, the share of energy products on total exports (nominal) has 
risen to unprecedented levels
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Volatile Energy Prices 



















Recent volume issue: production vs export coherence

• Crude oil production and exports are generally considered to be highly correlated 
statistics

• CER: since 2015, 80% of production volumes are exported
• Statcan energy statistics program: similar coherence and export share
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