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5 Underlying & Linked Trends to be 
Discussed Today

• Attention given to infrastructure spending
• The push to full-on electrification
• Resource sector rebirth
• De-carbonization goals
• Inflation & the bias towards higher costs & prices

See also this presentation’s next to last slide which broadens the review 
of the above trends, plus delves into several more: the staying power of 
the housing boom; demographics; refurbishments/new design features; 

ongoing low-rise building strength; and accelerating tech advances. 
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U.S. ‘Real’ GDP Growth, Y/Y & Q/Q

'Real' is after adjustment 
for inflation.

Data Source: 
Bureau of Economic 

Analysis (BEA). 
Chart: ConstructConnect.
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Canada ‘Real’ GDP Growth, Y/Y & Q/Q

Data Source: 
Statistics Canada Table 

36-10-0104-01. 
Chart: ConstructConnect. 

‘Real’ is after adjustment 
for inflation.
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Canada Construction Activity Fact Sheet
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U.S. & Canadian Jobs Markets –
August 2021

SA is seasonally adjusted / NSA is not 
seasonally adjusted.
U.S. labor data is from a 'payroll survey' / 
Canadian labour data is from a 
'household survey’.
Cdn NSA unemployment rate known as 
'R3' is adjusted to U.S. concepts (i.e., it 
adopts U.S. equivalent methodology). 

Data sources: U.S. Bureau of Labor 
Statistics (BLS) & Statistics Canada.

Table: ConstructConnect.
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Manufacturing vs Construction 
Employment in Canada

The last data points are for 
August 2021.

Data Source: 
Statistics Canada. 

Chart: ConstructConnect.
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U.S. Inflation: All Items (CPI-U) vs All Items 
Less Food & Energy (i.e., ‘Core’*)

U.S. figure (CPI-U) is All 
Items Consumer Price 
Index for All Urban 
Consumers. (Based on not 
seasonally adjusted/NSA 
index values.).
*Core inflation is CPI-U 
less its often most volatile 
sub-components, food and 
energy.
Latest data points are for 
July 2021. 

Data Source: 
U.S. Bureau of Labor 

Statistics (Department 
of Labor). 

Chart: ConstructConnect.
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Canada Inflation: All Items CPI vs Core*

Latest data points are for 
July 2021.
The Canada figure (CPI) 
is the All Items 
Consumer Price Index. 
(Based on not seasonally 
adjusted/NSA index 
values.)
*Core inflation is the 
All-items CPI less its 
often most volatile 
sub-components, food 
and energy.

Data Source: 
Statistics Canada. 

Chart: ConstructConnect.
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Average Hourly Earnings Y/Y –
'All Jobs' & Construction

From ‘Production Workers 
and Nonsupervisory 
Personnel’ Table (B8).
The latest data points are 
for August 2021.

Data Source: Bureau 
of Labor Statistics 

(BLS)’s Employment 
Situation report. 

Chart: ConstructConnect.
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Average Weekly Earnings Y/Y –
'All Jobs' & Construction

From ‘Production Workers 
and Nonsupervisory 
Personnel’ Table (B8).
The latest data points are 
for August 2021.

Data Source: Bureau 
of Labor Statistics 

(BLS)’s Employment 
Situation report. 

Chart: ConstructConnect.
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U.S. Construction Material Cost Changes
From Producer Price Index (PPI) Series - July 2021

Data Source: 
Bureau of Labor 
Statistics (BLS). 

Chart: ConstructConnect.
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Canadian Construction Material Costs Based 
on Industrial Product Price Index (IPPI) Series
from Statistics Canada

Data Source: Statistics 
Canada’s Industrial 
Product Price Index 

(IPPI) series, 
Table 18-10-0266-01.

Table: ConstructConnect.
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Stock Markets

Areas of gray shading denote century’s 2 prior recessions (‘dot.com’ collapse in 2001 & Great Recession Q1 08 to Q2 09). The charts show month-end closing figures. 
The latest data points are for August 31, 2021.

Data sources: New York Stock Exchange (NYSE), Standard and Poor’s (S & P), National Association of  Securities Dealers 
Automated Quotations (NASDAQ), Toronto Stock Exchange (TSE) and Reuters. 

Charts: ConstructConnect.

New York Stock Exchange: Dow-Jones Industrials (30) New York Stock Exchange: Standard and Poor’s (500)
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Stock Markets

Areas of gray shading denote century’s 2 prior recessions (‘dot.com’ collapse in 2001 & Great Recession Q1 08 to Q2 09). For the S&P/TSX, area of gray shading denotes Canada’s 
earlier recession in current century (Q4 2008 to Q2 2009; no ‘dot.com’ collapse). The charts show month-end closing figures. The latest data point are for August 31, 2021.

Data sources: New York Stock Exchange (NYSE), Standard and Poor’s (S & P), National Association of  Securities Dealers 
Automated Quotations (NASDAQ), Toronto Stock Exchange (TSE) and Reuters. 

Charts: ConstructConnect.

NASDAQ Composite Index S&P/TSX Composite Index: Toronto Stock Exchange
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Performances of Key Stock Market Indices 
Since 2008-09 Downturn

Data Sources: NYSE, 
NASDAQ, TSE and Reuters.

Chart: ConstructConnect.
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United States Foreign Trade: Goods & 
Services Balance – June 2021

The last data point is for 
June 2021.
Based on seasonally 
adjusted monthly figures, 
projected at an annual rate.

Data Source: Bureau of 
Economic Analysis (BEA). 
Chart: ConstructConnect.
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Geographic Sources of U.S. Total Foreign 
Trade Deficit in Goods – June 2021

The last data point is for 
June 2021.
Based on seasonally 
adjusted monthly figures, 
projected at an annual rate.

Data Source: U.S. Census 
Bureau and Bureau of 

Economic Analysis (BEA). 
Chart: ConstructConnect.
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Foreign Sources of U.S. Imported Oil
% of Total Barrels – Jan-Jun 2021

* Asterisk indicates 
country among OPEC 
members. Ecuador left 
OPEC in January 2020.

Data source: Census 
Bureau & Bureau of 

Economic Analysis (BEA).
Chart: ConstructConnect.
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Canada’s Foreign Trade: The Merchandise 
Trade Balance – June 2021

The last data point is for 
June 2021.
Based on seasonally 
adjusted monthly figures, 
projected at an annual rate.

Data Source: 
Statistics Canada.

Chart: ConstructConnect.



21

Canada’s Key Export Product Sales 
by Province

Data Source: 
Statistics Canada Table 

12-10-0119-01.
Chart: ConstructConnect.
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This is How Canada Works – Surpluses in 
the Foreign Trade of Raw Materials (1) 

Canada’s Foreign Trade in Crude Oil & Crude Bitumen Canada’s Foreign Trade in Natural Gas

The latest data points are for June 2021.

Data sources: Statistics Canada / Charts: ConstructConnect.
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This is How Canada Works – Surpluses in 
the Foreign Trade of Raw Materials (2) 

Canada’s Foreign Trade in Refined Petroleum Product Canada’s Foreign Trade in Electricity

The latest data points are for June 2021.

Data sources: Statistics Canada / Charts: ConstructConnect.
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This is How Canada Works – Surpluses in 
the Foreign Trade of Raw Materials (3) 

Canada’s Foreign Trade in Coal Canada’s Foreign Trade in Iron Ore

The latest data points are for June 2021.

Data sources: Statistics Canada / Charts: ConstructConnect.
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This is How Canada Works – Surpluses in 
the Foreign Trade of Raw Materials (4) 

Canada’s Foreign Trade in Copper Canada’s Foreign Trade in Nickel

The latest data points are for June 2021.

Data sources: Statistics Canada / Charts: ConstructConnect.
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This is How Canada Works – Surpluses in 
the Foreign Trade of Raw Materials (5) 

Canada’s Foreign Trade in Gold, Silver & Platinum Canada’s Foreign Trade in Potash

The latest data points are for June 2021.

Data sources: Statistics Canada / Charts: ConstructConnect.
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This is How Canada Works – Surpluses in 
the Foreign Trade of Raw Materials (6) 

The latest data points are for June 2021.

Data sources: Statistics Canada / Charts: ConstructConnect.

Canada’s Foreign Trade in Aluminum Canada’s Foreign Trade in Lumber & Other Sawmill Products
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Data Source: Canada Mortgage and 
Housing Corporation (CMHC).

Chart: ConstructConnect.

Canada Monthly Housing Starts
Seasonally Adjusted at Annual Rates (SAAR)
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U.S. and Canadian Monthly Housing Starts
Seasonally Adjusted at Annual Rates (SAAR)

Last data points are for 
July 2021.
ARROWS: U.S. nos. to be 
read from left axis; Canadian 
from right axis. 

Data Source: U.S. Census 
Bureau & Canada Mortgage 

& Housing Corp (CMHC).
Chart: ConstructConnect.



30Data Source: Canada Mortgage & Housing Corporation (CMHC) / Chart: ConstructConnect.

Housing Starts in Canada’s 
6 Most Populous Cities

January to July 2021 Actuals Jan-Jul 2021 vs Jan-Jul 2020
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Canada's Census 
Metropolitan Areas 
(CMAs) have core 
populations of 50,000 plus.
Canada's 6 CMAs with 
populations in excess of 
1 million are in capital 
letters.

Data Source: Canada 
Mortgage & Housing 

Corporation/CMHC (not 
seasonally adjusted).

Chart: ConstructConnect.

Percent Change in Year-to-Date Housing 
Starts – Ranking of Canada’s Major Cities
(Jan-Jul 2021 vs Jan-Jul 2020)
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Canada Type-of-Structure Starts Forecasts
(Insight version of table - $ Billions CAD)

Fall 2021 Edition.

Arranged to match the 
alphabetical category drop-down 

menus in INSIGHT.
Source of actuals: 

ConstructConnect Insight / 
Forecasts: Oxford Economics 

and ConstructConnect / Table: 
ConstructConnect.
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Canada Type-of-Structure Starts Forecasts
(Insight version of table - $ Billions CAD)

Winter 2020-2021 Edition.

Arranged to match the 
alphabetical category drop-down 

menus in INSIGHT.
Source of actuals: 

ConstructConnect Insight / 
Forecasts: Oxford Economics 

and ConstructConnect / Table: 
ConstructConnect.
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Canada Construction Starts − 
ConstructConnect

Source of actuals: ConstructConnect "Insight“. Forecasts: Oxford Economics & ConstructConnect. 
Charts: ConstructConnect.
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Canada Construction Starts − 
ConstructConnect

Source of actuals: ConstructConnect "Insight“. Forecasts: Oxford Economics & ConstructConnect. 
Charts: ConstructConnect.
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Canada Construction Starts − 
ConstructConnect

Source of actuals: ConstructConnect "Insight“. Forecasts: Oxford Economics & ConstructConnect. 
Charts: ConstructConnect.
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Canada Construction Starts − 
ConstructConnect

Source of actuals: ConstructConnect "Insight“. Forecasts: Oxford Economics & ConstructConnect. 
Charts: ConstructConnect.
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Canada Construction Starts − 
ConstructConnect

Source of actuals: ConstructConnect "Insight“. Forecasts: Oxford Economics & ConstructConnect. 
Charts: ConstructConnect.
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Canada Construction Starts − 
ConstructConnect

Source of actuals: ConstructConnect "Insight“. Forecasts: Oxford Economics & ConstructConnect. 
Charts: ConstructConnect.
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Canada Construction Starts − 
ConstructConnect

Source of actuals: ConstructConnect "Insight“. Forecasts: Oxford Economics & ConstructConnect. 
Charts: ConstructConnect.
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Major Upcoming Macro & Micro Issues for 
the Construction Sector

• Inflation (temporary due largely to shortages that will be rectified … or more ingrained?)

• Higher priority for infrastructure spending initiatives, but where to place the emphasis (roads, bridges, 
transit, water systems, ports, broadband, schools, medical facilities)? 

• Resource sector rebirth, but capital spending dollars on expansion projects will compete with costly 
de-carbonization efforts in steel, cement, and aluminum production.

• Wind, solar and battery plant electrification of the economy to fulfill ‘greening’ goals in motor vehicle 
operation, HVAC systems, LNG production and ‘hyperloops’.

• What’s the shelf life of the current housing boom? When will the baton be passed to nonresidential construction? 

• Changing demographics (accommodating an age structure that is growing older; also, considering more immigration as an 
answer to the slowdown in population growth).

• Post-COVID refurbishments of existing buildings and design features for new structures will facilitate 
sanitizing; healthier air circulation; and better people movement.

• A big boost given to low-rise construction (e.g., fulfilment and data centers) from the acceleration in 
advanced technology applications – We all now live on the Internet! 

• Embracing tech advances to improve and speed construction processes, including a wider acceptance 
of offsite component manufacturing, partly to expand the labor pool. 
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