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Certainly uncertain
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Geopolitics:
Impact of the situation in Iran

Tariffs:
Supreme Court decision; CUSMA review

Federal policy:
Budget priorities and immigration plan

Al boom:
Growth driver or job killer?

Inflation:
Better isn't quite good enough

Market impacts...
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Economic growth subdued

(2019Q4 = 100)
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War: What is it good (or bad) for?

(as of March 3, 2026)
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Tariff scars

Average U.S. tariff rate Estimated tariff increase on exports to the U.S."
30 (percent) Canada (weighted average chng from end-2024 : ppts)
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Canada’s regional outlook

Canada - Real GDP (% chng)
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Federal budget 2025

Canada - Federal government (c$ bins)
Budget balance Key measures:
100 Personal income tax cut (July 1, 2025)

Accelerated CCA for business investment

Infrastructure and defence spending

Accelerate private investment through faster
approvals and less red tape
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Immigration rethink

Canada (mins of persons)

Population growth
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Go West, or East

Canada (2025Q4)

Contributions to population growth
(Ppts)

International 24

Permanent Nonpermanent Interprovincial

residents residents migration Net births
Canada 0.8 -0.7 0.0 0.1 0.2 16
British Columbia 0.7 -0.9 0.0 0.0 -0.2
Alberta 1.0 -0.1 0.5 0.4 1.7 ’
Saskatchewan 1.2 -0.3 -0.3 0.2 0.7 0
Manitoba 1.2 -0.7 -0.2 0.2 0.4
Ontario 0.9 -1.2 -0.1 0.1 -0.2 -8
Quebec 0.6 -0.2 -0.1 0.0 0.2
Atlantic 1.0 0.4 0.2 03 | 04

-24

' May not add up due to rounding
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Al goes boom

United States (% chng)

Real investment in software, computer equipment, data centres Growth drivers:
v Direct investment tops $1 trillion
32 Data centre buildout spreads wide
24 Concerns to watch:
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Job markets softening

Unemployment rate (percent)

Current | Pre-COVID'
Newfoundland and Labrador 9.2 12.6
Prince Edward Island 7.6 8.2
Ontario 7.3 5.6
Nova Scotia 6.9 8.6
New Brunswick 6.7 7.4
Canada 6.5 5.8
Alberta 6.4 7.4
Manitoba 6.3 5.3
British Columbia 6.1 5.4
Saskatchewan 5.3 6.6
Quebec 5.2 4.5
United States 4.3 3.5
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Supply, exceed demand

Canada (2019 = 100)
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Inflation progress meets tariff uncertainty

(v/y % chng)
Consumer price index Inflation drivers:
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Inflation’s lasting impact

Canada (January 2016 = 100)

Consumer price index
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Rate cuts run their course

(% : as of March 3, 2026)
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Housing outlook in a nutshell

Canada - Housing
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Comparing the bear markets

(peak of cycle = 100)

Nominal home price
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Market balance by region

Canada - Housing (percent : as of January 2026)

Sales-to-new listings ratio
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Affordability slowly normalizing

Canada

Housing ‘Un-affordability” Index’
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Rental supply to the sky

Canada (000s of units : 4-qtr m.s.)

Housing starts Drivers:
140 Past population boom
120 CMHC incentives
Homeownership : :
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o Condos Impact:
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Capital spending boom continues

Canada - Public sector organizations (c$ bins)

Capital expenditures Major areas of capex:
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Economic and financial market dashboard
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Important disclosures (continued)

Additional Matters (continued)
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or purchase, whether directly or indirectly, to persons in Singapore other than (a) to an institutional investor or a relevant person as defined in and pursuant to and in accordance with the conditions of the relevant provisions of the Securities and
Futures Act of Singapore or (b) otherwise pursuant to and in accordance with the conditions of, any other applicable provision of the SFA.

To Thai Residents: The contents hereof are intended solely for the use of persons qualified as Institutional Investors according to Notification of the Securities and Exchange Commission No. GorKor. 11/2547 Re: Characteristics of Advice which
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compliance with any regulatory requirements in Thailand, or pursuant to an exemption available under any applicable laws and regulations.
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