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Canadian economy – “Deer in Headlights” 



Covid accelerated 

the misallocation.

Our policies increasingly promote residential investment over Business investment



Home prices 

up but wages 

stagnant.



Canada’s real GDP per 
capita has been 
deteriorating.

Since the 2014-15 oil shock, 

Canada’s performance has 

gone from bad to worse. 

Canadian real GDP per capita 

has grown at a meagre rate of 

only +0.4% annually, paling in 

comparison to the advanced 

economy average of +1.4%.



No. Real estate prices are not up… 
CAD is down

What happened in 

2015 for house 

prices to take off???

And you thought 

you are a genius at 

investing



What drives 

quality of life 

in Canada

We sell energy to buy all the things which we need. We are increasingly constraining our energy 

industry and that means we will not have anything material to export.



Canadian dollar reflecting this 
change.

Canadian dollar used to have 

a strong correlation with crude 

oil… not anymore.

Our policies don’t promote 

fossil fuel anymore

Canadian dollar 

used to have a 

strong correlation 

with crude oil…

not anymore.

Our policies don’t 

promote fossil fuel 

anymore



Global Central bank 

report card ?

Canada’s economy has 

been over reliant on 

property prices for its 

growth. 

That seems to be 

changing slowly but it is a 

long-drawn process

Global finance Magazine



Why has BOC continued 
raising rates?



Canadian 
labour 
productivity 
down 5 straight 
quarters! ?

Earlier declines could be waved away as "pandemic rebound" effects, 

but this is now settling in as the new normal.



I had to share this data with you.

Canadian dollar used to have 

a strong correlation with crude 

oil… not anymore.

Our policies don’t promote 

fossil fuel anymore

“The government 

sector, not the 

private sector, is 

driving job creation 

in Canada since the 

onset of the COVID 

pandemic and 

recession,” 



Yes Taxes are the 

biggest component.

Higher taxes leads to 

lower growth. Big govt 

leads to lower growth.



Get ready for tougher times.



So what can you do if this is the 

future?



Take control of your 

Finances.

Lot of easy options 

available as Cash is 

earning 4-4.5%



Govts are deciding the winners 

and losers?



If BOC decides to cut the rates or cap 
the rates.

Canadian dollar used to have 

a strong correlation with crude 

oil… not anymore.

Our policies don’t promote 

fossil fuel anymore

It is possible that 

BOC is not able to 

contain the inflation 

and has to support 

the banking system. 

The result will be 

parabolic rise in 

GOLD and continuing 

bull market in real 

estate



They estimate that will result in price 

growth of 89% over the next 6 years.

Canada's top housing 

agency (CMHC) now 

predicts that Canada will 

be short up to 4 MILLION 

housing units by 2030 

Indeed Canada



Summary



Canada outlook

Three probable 
paths

In all three path the outcome for Canadian dollar, Canadian housing and Quality of life will be 

different



You can also subscribe to our WEEKLY UPDATES

Insights – PINETREE MACRO

Website: PINETREE MACRO – Offshore Investments

I can be reached at:

Ritesh Jain

Twitter: @riteshmjn

LinkedIn: The Power of Visual Charts

FOLLOW US:

https://www.pinetreemacro.com/insights/
https://www.pinetreemacro.com/
https://www.linkedin.com/in/riteshmjain


A medium to invest in 
RISING INDIA hassle free

Money control

Introducing NRIZEN



https://www.nrizen.com/homepage



Disclaimer

Pine Tree Macro Pvt Ltd (“Pine Tree”): This information provided is for the exclusive and confidential use of the addressee o nly. Any 

distribution, use or reproduction of this information without the prior written permission of Pine Tree is strictly prohibite d. The 

information and any material provided in this document or in any communication containing a link to Pine Tree’s website is no t 

intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use w ould be 

contrary to law or regulation or which would subject Pine Tree to any registration requirement within such jurisdiction or co untry. 

Neither the information, nor any material or opinion contained in this document constitutes a solicitation or offer by Pine T ree or its, 

directors and employees to buy or sell any securities, futures, options or other financial instruments or provide any investm ent

advice or service. We do not represent that the information and any material provided on this website is accurate or complete . Pine 

Tree makes every effort to use reliable, comprehensive information; but makes no representations or warranties, express or im plied 

or assumes any liability for the accuracy, completeness, or usefulness of any information contained in this document. All 

investments are subject to market risks. In no event will Pine Tree or its directors and employees be liable for any damages including 

without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising out of and i n 

connection with this website, or in connection with any failure of performance, error, omission, interruption, defect, delay in 

operation or transmission, computer virus or system failure.

Anantam International SPC Fund (“Fund”) & Aparna Investment Management (“Manager”) : This report does not constitute an offer

to sell, nor a solicitation of an offer to buy, interests in Anantam International SPC Fund and is not intended to create any rights or 

obligations

Aparna Investment Management shall not accept any liability if this report is used for an alternative purpose from which it i s 

intended, nor to any third party in respect of this report. While all reasonable care has been taken in preparing this report , no 

responsibility and liability is acceptable for errors of fact or for any opinion expressed herein

The Anantam International SPC Fund and/or any of its officers, directors, personnel and employees shall not be held liable an d 

responsible for any loss, damage of any nature, including but not limited to direct, indirect, incidental, punitive, special, exemplary, 

consequential, as also any loss of profit, revenue in any way arising from or in connection with the use of this statement in any 

manner whatsoever. 

Past performance is not indicative of future results. The Anantam International SPC Fund does not provide any assurances as t o the 

reliability of such information and you should not rely on this information when making an investment decision.

Opinions, projections and estimates contained in this report are subject to change without prior notice. 


