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Global backdrop is highly uncertain...

Policy Uncertainty Elevated
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....and this is weighing on trade flows and global growth

Global Trade Volume
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U.S. economy on firm footing but uncertainty rising

U.S. growing beyond capacity

%

4.0 - - 12.0

Forecas
3.0

2.0

1.0

0.0

-1.0

-2.0

-3.0 - -

2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019f
2020f

N |J.S. real GDP growth (LHS) e Jnemployment rate (RHS)

Source: Bureau of Labor Statistics, Bureau of Economics Analysis, RBC Economics Research

RBC ECONOMIC | RESEARCH

0.0

Canadian export drivers faltering?

Year-over-year percent change
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Canada’s economy faces challenges, some of which are temporary
Canada’s real GDP

Quarter-over-quarter % change, annualized rate
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Export growth will be moderate as long as trade tensions persist
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Canadian exports by sector
Index: 2007 Q2 = 100

esmm Non-energy commodities (29% of total exports)
Non-commodities (50% of total exports)
e=mms Energy commodities (21% of total exports)
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Disclaimer

The material contained in this report is the property of Royal Bank of Canada and may not be reproduced in any way, in whole or in part, without express
authorization of the copyright holder in writing. The statements and statistics contained herein have been prepared by RBC Economics Research based
on information from sources considered to be reliable. We make no representation or warranty, express or implied, as to its accuracy or completeness.
This publication is for the information of investors and business persons and does not constitute an offerto sell or a solicitation to buy securities.

®Registeredtrademark of Royal Bank of Canada.
©Royal Bank of Canada.
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