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3 Sources: EDC Economics, Johns Hopkins Coronavirus Resource Center, Oxford University.

China’s COVID strategy

Stringency of government restrictions, China
Index value, maximum=100
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Casualties of war: Invasion of Ukraine takes key commodities offline

Sources: UN Comtrade, EDC Economics

Ukrainian commodity exports, 2020
Share of total commodity exports excluding uncategorized goods

Russian commodity exports, 2020
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Effects of war linger: Still-high prices across commodity complex
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Weather effects: Europe may have dodged a bullet, but structural issues remain

Sources: U.S. Energy Information Administration, Haver Analytics, EDC Economics

European inflation rates
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Uncertainty impacting European confidence

Sources: European Commission Services, EDC Economics
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Average quarterly cash-on-hand, 
pre-pandemic:

$1.8 trillion 

Average quarterly cash-on-hand, 
post-pandemic:

$3.0 trillion

U.S. households’ cash-on-hand
Quarterly, USD billions

Canada households’ cash-on-hand
Quarterly, USD millions

Average quarterly cash-on-hand, pre-
pandemic:

- $21.4 billion 

Average quarterly cash-on-hand, 
pandemic:
$94 billion

Cash stash: North American consumers still sitting on excess reserves

Q4 
cash-on-hand:
$1.2 trillion
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U.S. labour market conditions

Note: The recovery of each indicator is depicted as progress bars, where the current value of a measure is compared with its crisis trough and a benchmark value (2019 monthly average).
*Market tightness is computed as the ratio of job openings to total unemployed. 

Canada labour market conditions

Labour markets remain tight
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Inflation bites: Wages adjusted for cost of living



11 Sources: Haver Analytics, U.S. Bureau of Labor Statistics, Statistics Canada
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This is what it looks like when the doves cry: Central banks take action

Note: CPI data as of January 2023, OECD aggregate as of December 2022
Sources: Haver Analytics, Organisation for Economic Co-operation and Development (OECD), EDC Economics
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13 Sources: Federal Reserve Bank of Chicago, http://www.econ.yale.edu/~shiller/data.htm

U.S. National Financial Conditions Index
Index points, weekly

Cyclically Adjusted Price Earnings Ratio (P/E10, CAPE)

Lo
o

se
r-

th
a

n
-a

ve
ra

g
e 

   
   

   
   

   
  f

in
a

n
ci

a
l c

o
n

d
it

io
n

s 
   

   
   

   
Ti

g
h

te
r-

th
a

n
-a

ve
ra

g
e 

0

5

10

15

20

25

30

35

40

45

1 37 73 109 145 181

-1

-0.5

0

0.5

1

1.5

2

2.5

3

2007 2010 2013 2016 2019 2022

COVID-19
pandemic

A fine line: Markets propped up by cheap money

Global 
Financial 
Crisis

2007 2010 2013 2016 2019 2022



14

Swimming without shorts?

Government debt
Credit to General government 
(all reporting countries, market value) as a percentage of GDP, quarterly

Source: Bank for International Settlements

Non-financial corporate debt
Credit to non-financial corporations 
(all reporting countries, market value) as a percentage of GDP, quarterly
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2023 growth outlook

Real GDP growth, %
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Disclosure
Ce document est également disponible en français.

This document isn’t intended to provide specific advice and shouldn’t be relied on as such. It’s intended as an 
overview only. No action or decision should be taken without detailed independent research and professional 
advice concerning the specific subject matter of such action or decision. While Export Development Canada 
(EDC) has made reasonable commercial efforts to ensure that the information contained in this document is 
accurate, EDC doesn’t represent or warrant the accurateness, timeliness or completeness of the information 
contained herein. This document or any part of it may become obsolete at any time. It’s the user’s responsibility 
to verify any information contained herein before relying on such information. EDC isn’t liable in any manner 
whatsoever for any loss or damage caused by or resulting from any inaccuracies, errors or omissions in the 
information contained in this document. This document isn’t intended to and doesn’t constitute legal or tax 
advice. For legal or tax advice, please consult a qualified professional. EDC is the owner of trademarks and 
official marks. Any use of an EDC trademark or official mark without written permission is strictly prohibited. 
All other trademarks appearing in this document are the property of their respective owners. The information 
presented is subject to change without notice. EDC assumes no responsibility for inaccuracies contained herein. 

Copyright © 2022 Export Development Canada. All rights reserved.

Media inquires

1-888-222-4065
media@edc.ca
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