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Summary

¢ This report describes Ontario’s recent economic performance based on the latest economic indicators.

¢ |n the first quarter of 2026, Ontario’s real Gross Domestic Product (GDP), the broadest measure of
economic activity, decreased by 0.1% after a 0.3% decline in the previous quarter. This marks the first
back-to-back decline in quarterly economic activity since the 2020 pandemic period and means that
Ontario experienced a modest technical recession from 2025 Q4 to 2026 Q1.

¢ The latest economic indicators suggest Ontario’s economy advanced strongly in the second quarter of
2026, with notable gains in employment, retail sales, manufacturing sales, wholesale trade and the net
trade of international goods.

e The FAO'’s latest Economic and Budget Outlook, released in February 2026, projected that Ontario’s
annual real GDP would rise by 1.4% in 2026, while nominal GDP was expected to rise by 3.6%. Recent
economic data and global events, including back-to-back quarterly declines in real GDP, a decline in
Ontario’s population' and the dramatic increase in oil prices have put significant downside pressure on
the FAQ’s projection for 2026 economic growth.

Introduction and Background

The Ontario Economic Monitor presents an overview of the latest trends in the Ontario economy based on the
most recent economic data as of August 14, 2026.

Each quarter, the Government of Ontario (the Province) releases the Ontario Economic Accounts (OEA),
which provides data on GDP, a comprehensive measure of economic activity in Ontario. The OEA is produced
by the Ontario Ministry of Finance and released approximately four months after the quarter closes.? The OEA
is available on the Province’s Ontario Economic Accounts website.

In addition, Statistics Canada and other organizations produce many monthly economic indicators that provide
insight into Ontario’s economy. These form part of the underlying data used to produce the OEA. This report
focuses on these indicators, which are typically released one to two months after the data are collected,

and provides more up-to-date information on Ontario’s economic performance in the most recent quarter.®

The report contains the following sections:
e asummary of the OEA describing Ontario’s economic performance in the first quarter of 2026 (2026 Q1);

e a summary of the most recent monthly economic indicators for Ontario’s households and businesses in
2026 Q2; and

¢ an assessment of the FAO’s latest economic outlook based on recent economic trends and geopolitical events.

For definitions of the economic indicators covered in this report, as well as technical definitions of economic
concepts, see the report’s Glossary. For information on the data used, see the report’'s Methodology.

Ontario’s population has decreased in each of the last three quarters, marking the first time Ontario’s population declined based on
records back to 1951.

The Fiscal Sustainability, Transparency and Accountability Act, 2019 states that the quarterly Ontario Economic Accounts should be
released within 45 days of Statistics Canada’s release of the National Income and Expenditure Accounts.

3 Some of these data are regularly revised, and the growth rates presented in this report may differ from updated data published in the future.


https://fao-on.org/en/report/ebo-wi2026/
https://www.ontario.ca/page/ontario-economic-accounts
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2026 First Quarter Ontario Economic Accounts

The Ontario Economic Accounts (OEA) for the first quarter (January to March) of 2026 was released on
July 10, 2026. The OEA provides a comprehensive assessment of Ontario’s recent economic performance.

Real Gross Domestic Product (GDP), the broadest measure of economic activity, decreased by 0.1% in
2026 Q1 after a 0.3% decline in the previous quarter. This marks the first back-to-back decline in quarterly
economic activity since the 2020 pandemic period and means that Ontario experienced a modest technical
recession from 2025 Q4 to 2026 Q1 (see textbox below). Several challenges have caused Ontario’s economy
to struggle over the past year, including the impact of US tariffs, a declining population and elevated
geopolitical uncertainty.

Figure 1
Real GDP decreased by 0.1% in 2026 Q1
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Source: Ontario Economic Accounts and FAO.

Real GDP measures economic activity by adding up household consumption, business investment,
government spending, net trade (exports less imports), and changes in inventories. The volume of spending in
these categories excludes the effects of inflation, which helps identify underlying economic trends. The 0.1%
decline in Ontario’s 2026 Q1 real GDP was due to offsetting changes in its main components:

e Household consumption grew modestly by 0.1%, driven mainly by growth in non-durable (0.8%) and
services spending (0.4%).

e Business investment declined by 0.7%, mainly due to decreases in housing (-3.8%) and non-residential
structures (-1.4%), partially offset by a 3.3% increase in machinery and equipment investment.

e Government spending by all levels (federal, provincial and municipal) declined by 0.5%, while capital
expenditures by government declined by 2.5%.

o Total exports declined by 0.4%, with international exports falling by 0.8%, partially offset by a 0.4%
increase in interprovincial exports.

e Total imports grew by 1.6%, with international imports increasing by 2.4%, partially offset by a 0.8%
decline in interprovincial imports.

¢ Inventories increased by $3.8 billion, helping to partially offset the declines in the other categories of real
GDP growth.
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Ontario’s Economy Experienced a Technical Recession from 2025 Q4 to 2026 Q1

Periods of economic growth are eventually disrupted by recessions, when real GDP declines. Recessions can
be measured by their length (the number of quarters during which real GDP declines) and depth (the total per
cent decline in real GDP). Past recessions have occurred for different reasons and have had various depths
and lengths.

Periods of declining real GDP that last for two consecutive quarters are commonly referred to as “technical
recessions.” They are mainly caused by unique short-term factors. Examples include 2003, when an extensive
electricity blackout and the SARS outbreak occurred, or the 2020 COVID-19 pandemic.

Economic downturns that last for three or more consecutive quarters can be referred to as “general recessions”
and typically have more severe contractions in economic activity, with impacts across most sectors of the
economy, alongside significant job losses. Examples include the recessions of the early 1980s, the early
1990s and the 2008-2009 financial crisis.

Ontario experienced a technical recession from 2025 Q4 to 2026 Q1 with real GDP declining by a total of
0.4%. This decline in economic activity reflected shifting factors rather than persistently broad negative trends
over the whole period. For example, a large inventory drawdown was the main factor driving real GDP lower in
2025 Q4, while the decline in 2026 Q1 was largely due to lower net trade and government capital spending.
Only residential and non-residential investment declined in both quarters.

To date, the current technical recession* (-0.4% total decline in real GDP) is similar to the 1992 technical
recession (-0.4%), smaller than the 2003 technical recession (-0.9%), and much smaller than the general
recessions in the early 1980s (-6.0%), early 1990s (-6.4%) and the 2008-2009 financial crisis (-4.7%). The
short but severe decline in economic activity during the COVID-19 pandemic shutdown (-12.8% over two
quarters) was unigue among all recessions.

Figure 2
Ontario has experienced seven recessions since 1981

Ontario Real GDP, seasonally adjusted, millions of chained (2017) dollars
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Source: Ontario Economic Accounts and FAO.

4 Ontario’s quarterly real GDP is regularly revised, which could alter the current technical recession.
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Nominal GDP, the broadest measure of the tax base and which includes inflation, increased by 0.7% in

2026 Q1, slowing from a gain of 0.9% in the previous quarter. Ontario’s nominal GDP growth has been slowing
over the past 12 quarters, in part due to the Bank of Canada raising interest rates starting in 2022 and the
introduction of US tariffs in 2025.

Figure 3
Nominal GDP increased by 0.7% in 2026 Q1

Seasonally adjusted, quarter-over-quarter growth, %
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Source: Ontario Economic Accounts and FAO.

On an income basis,? nominal GDP is measured by adding up all the income earned in the economy, including
labour income,® corporate profits,” net mixed income,® as well as other forms of income. In 2026 Q1:

e Labour income grew by 0.8% driven by ongoing hourly wage gains that were partially tempered by
employment losses.

e Corporate profits grew by 0.9%, moderating from a 1.8% gain in the previous quarter.
¢ Net mixed income declined by 1.5%, following a 2.0% gain in 2025 Q4.
¢ All other forms of income grew by 1.0%.

For more detailed information on Ontario’s economic performance in 2026 Q1, see the Ontario Economic Accounts.

5 Nominal GDP can also be measured on both an expenditure basis, and on an industry basis. See Appendix C: How GDP is measured in
the Ontario Economic Accounts.

6 This is called “compensation of employees” in the Ontario Economic Accounts and includes wages and salaries as well as supplementary
labour income.

7 This is called “net operating surplus of corporations” in the Ontario Economic Accounts.

8  This includes farm income, unincorporated business income and rental income.


https://www.ontario.ca/page/ontario-economic-accounts
https://www.ontario.ca/page/ontario-economic-accounts#section-9
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Ontario’s 2026 Second Quarter Economic Indicators

The latest economic indicators suggest Ontario’s economy advanced strongly in the second quarter of 2026,
with notable gains in both household and business activity.

Households

Employment in Ontario increased by a significant 61,900 jobs (or 0.8%) in 2026 Q2, after a decrease of
52,900 jobs in the previous quarter. Job gains were the result of a 74,300 increase in full-time positions, which
outweighed a loss of 12,400 part-time positions. Job gains were concentrated in the private sector (48,600)
and self-employment (17,000), partially offset by a decline in the public sector (-3,600).°

Figure 4
Employment increased by 61,900 jobs in 2026 Q2

Seasonally adjusted, quarter-over-quarter change, thousands
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Source: Statistics Canada Table 14-10-0287-01 and FAO.

By major age group, job gains in 2026 Q2 were concentrated in core-age workers (aged 25 to 54) with
employment increasing by 63,300. Employment of youth (aged 15 to 24) increased modestly by 900 jobs but
declined among older workers aged 55 and over (-2,300).

Ontario saw employment increases across several major industries in 2026 Q2, with the largest gains recorded in
health care (25,600); finance, insurance, and real estate (15,400); manufacturing (14,100); professional, scientific
and technical services (8,700); and business, building and other support services (6,600)."° These gains were
partially offset by losses in wholesale and retail trade (-14,500), construction (-4,100), and utilities (-2,700).

9 Source: Statistics Canada Table 14-10-0288-01 and FAO.
0 Source: Statistics Canada Table 14-10-0355-01 and FAO.


https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=1410028701
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1410028801
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1410035501
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Ontario’s labour force increased by 35,600 (0.4%) in 2026 Q2. With job growth exceeding the number of
people entering the labour force, Ontario’s unemployment rate declined by 0.3 percentage points from 7.5%
in 2026 Q1 to 7.2% in 2026 Q2, the lowest rate in nearly two years. The unemployment rate declined for both
core-age workers (from 6.6% to 6.1%) and youth (from 15.9% to 15.7%). In contrast, the unemployment rate
of older workers increased by 0.1 percentage points to 4.8%.

Figure 5
Unemployment rate declined to 7.2% in 2026 Q2

Seasonally adjusted, quarterly, %
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Source: Statistics Canada Table 14-10-0287-01 and FAO.

Average hourly wages grew 3.2% in 2026 Q2 compared to 2025 Q2, reaching $38.49 an hour. Hourly
wage growth was broad-based across most major industries, with wages in goods-producing industries rising
3.5% and services-producing industries increasing 3.1%. Industries with the fastest wage growth included
finance, insurance and real estate; forestry, fishing, mining, quarrying, oil and gas; wholesale and retail trade;
manufacturing; and accommodation and food services.

Figure 6
Average hourly wages grew 3.2% in 2026 Q2

Non-seasonally adjusted, year-over-year, %
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Source: Statistics Canada Table 14-10-0063-01 and FAO.



https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=1410028701
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1410006301
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The Ontario Consumer Price Index (CPI) inflation rate' was 2.3% in 2026 Q2, higher than the 1.7% rate
recorded in 2026 Q1. Of the major CPl components, energy was a significant contributor (20.6%) in 2026 Q2, led by
a surge in gasoline prices (30.9%) reflecting the impact of the war in Iran. Excluding energy, Ontario’s inflation rate was
1.3% in 2026 Q2, one full percentage point below the all-items rate and the lowest rate in more than five years.

Other categories with inflation higher than the headline rate in 2026 Q2 were transportation (7.9%) and food
(3.8%). In contrast, alcohol and tobacco (2.1%), recreation and reading (1.6%), clothing and footwear (1.3%),
shelter (0.2%), and household operations (-0.7%) all grew slower than overall inflation. In the first half of 2026,
shelter inflation has averaged 0.1%, the lowest level since late 2009 and early 2010, just after the global
financial crisis.

Over the first half of 2026, Ontario’s CPI inflation rate has averaged 2.0%, the lowest rate among the
provinces, reflecting in part Ontario’s relatively weaker economic growth.'? If this trend persists for the year as
a whole, it would mark the first time since 1991 that Ontario’s annual CPI inflation rate was the lowest among
the provinces.

Figure 7
CPI inflation rate was 2.3% in 2026 Q2

Non-seasonally adjusted, year-over-year, %
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Source: Statistics Canada Table 18-10-0004-01 and FAO.

' Measured on a year-over-year basis.
2 Qver the 2024 to 2025 period, Ontario recorded the third slowest real GDP growth among the provinces.


https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=1810000401
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Retail sales'® increased by 2.5% in 2026 Q2 in Ontario, the second quarterly increase after four quarters of
prolonged weakness. Growth in retail sales in 2026 Q2 was driven by gasoline and fuel sales (mainly due to
higher prices), motor vehicles and parts, and health and personal care, which more than offset declines in
general merchandise, furniture and appliances, and food and beverage.

Figure 8
Retail sales increased by 2.5% in 2026 Q2
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Source: Statistics Canada Table 20-10-0056-01 and FAO.

Ontario home resales in 2026 Q2 totalled 39,900 units, an increase of 10.6% from the previous quarter. This
marked a rebound from 2026 Q1, when poor winter weather suppressed sales to its lowest level since early 2009,
excluding the pandemic.

Figure 9
Housing resales increased to 39,900 units in 2026 Q2

Seasonally adjusted, thousands of units
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Source: Canadian Real Estate Association and FAO.

3 As June data were not available at the time of publication, Statistics Canada’s Canadian advance retail indicator was used to calculate the
2026 Q2 Ontario value. See Statistics Canada’s Retail trade, May 2026.


https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=2010005601
https://www150.statcan.gc.ca/n1/daily-quotidien/260723/dq260723a-eng.htm
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Home resale prices in Ontario averaged $814,200 in 2026 Q2, a 2.6% increase from the previous quarter.
In 2026 Q2, the average resale home price was $224,700 (or -21.6%) below the peak reached in 2022 Q1
($1,038,900), but $153,800 (or 23.3%) above the pre-pandemic average resale home price in 2020 Q1 ($660,400).

Figure 10
Average home resale prices increased to $814,200 in 2026 Q2

Seasonally adjusted, $ thousands
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Source: Canadian Real Estate Association and FAO.
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Housing starts'* in 2026 Q2 totalled 17,600 units in Ontario, an increase of 12.9% from 2026 Q1. In 2026 Q2,
85% of total housing starts were multiple unit dwellings, while 15% were single detached homes.'® Despite the
increase in 2026 Q2, housing starts in Ontario have remained below their 12-quarter average in six of the past

seven quarters.

Figure 11
Housing starts grew to 17,600 units in 2026 Q2

Seasonally adjusted, thousands of units
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4 Canada Mortgage and Housing Corporation (CMHC) defines a housing unit as being a “structurally separate set of self-contained living
premises [with] ... a private entrance from outside the building or from a common hall, lobby or stairway inside the building. The entrance
must be one that can be used without passing through another separate [...] unit”. See CMHC’s Starts and Completions Survey and

Market Absorption Survey Methodology.

5 Source: Canada Mortgage and Housing Corporation, Seasonally-adjusted Starts (Canada and provinces). According to the non-seasonally
adjusted data in Statistics Canada Table 34-10-0135-01, the share of single detached housing starts has been declining since the 1990s,
when it peaked at 68%, reflecting affordability challenges, changes in household preferences and planning efforts aimed at increasing density.
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https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=3410014101
https://www.cmhc-schl.gc.ca/professionals/housing-markets-data-and-research/housing-research/surveys/methods/methodologies-starts-completions-market-absorption-survey
https://www.cmhc-schl.gc.ca/professionals/housing-markets-data-and-research/housing-research/surveys/methods/methodologies-starts-completions-market-absorption-survey
https://www.cmhc-schl.gc.ca/professionals/housing-markets-data-and-research/housing-data/data-tables/housing-market-data/seasonally-adjusted-starts-canada-provinces
https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=3410013501
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Businesses

Manufacturing sales increased by a robust 7.7% in 2026 Q2, following a 1.9% decrease in 2026 Q1. The
increase resulted primarily from higher sales of transportation equipment (18.4%), petroleum and coal
products (20.2%), and machinery (12.2%). The rebound in sales in 2026 Q2 followed a prolonged period of
weakness reflecting the impact of US tariffs as well as auto plant shutdowns for retooling.

Figure 12
Manufacturing sales increased by 7.7% in 2026 Q2

Seasonally adjusted, quarter-over-quarter growth, %
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Source: Statistics Canada Table 16-10-0048-01 and FAOQ.
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https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1610004801
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Wholesale trade, which measures sales of bulk items to retailers and businesses, increased by 6.4% in

2026 Q2, following a 3.0% increase in the previous quarter. The 2026 Q2 increase was largely the result of
growth in petroleum and petroleum products (24.0%), building materials and supplies (13.6%), machinery and
equipment (6.7%), and motor vehicles and parts (5.8%).

Figure 13
Wholesale trade increased by 6.4% in 2026 Q2

Seasonally adjusted, quarter-over-quarter growth, %
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Source: Statistics Canada Table 20-10-0074-01 and FAO.

International merchandise exports, which accounts for all goods leaving the country through Ontario,
increased by 8.5% in 2026 Q2, accelerating from growth of 4.3% in the previous quarter. The increase in the
second quarter was largely attributed to a rise in exports of motor vehicles and parts, chemical, plastic and
rubber products, consumer goods, and industrial machinery, partially offset by weakness in energy products
and aircraft and other transportation equipment and parts.

Figure 14
International merchandise exports increased 8.5% in 2026 Q2
Seasonally adjusted, quarter-over-quarter growth, %

12.0

8.5
8.0

4.0
Average: 1.8

0.0

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2023 2024 2025 2026

Source: Statistics Canada Table 12-10-0175-01, Table 12-10-0163-01 and FAO estimate.
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https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=2010007401
https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=1210017501
https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=1210016301
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International merchandise imports, which measures international goods entering Ontario, increased by
3.5% in 2026 Q2, after a 5.2% increase the previous quarter. The increase largely reflected higher imports of
electronic and electrical equipment and parts, motor vehicles and parts, chemical, plastic and rubber
products, and industrial machinery, partially offset by weakness in metal and non-metallic mineral products,

energy products, and metal ores and non-metallic minerals.

Figure 15
International merchandise imports increased 3.5% in 2026 Q2

Seasonally adjusted, quarter-over-quarter growth, %
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https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=1210017501
https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=1210016301
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Implications of Recent Economic Trends

Looking ahead to the full year, the FAO’s latest Economic and Budget Outlook'® (EBO), released in February 2026,
projected that Ontario’s annual real GDP would rise by 1.4% in 2026, while nominal GDP was expected to rise
by 3.6%.

Recent economic data and global events have put significant downside pressure on the FAO's projection for
2026 real and nominal GDP growth.

e Ontario’s real GDP declined in the fourth quarter of 2025 and first quarter of 2026. Despite strong
economic indicators in 2026 Q2, recent GDP growth has been much weaker than the FAO projected in
the February 2026 EBO.

e Recent data indicate that Ontario’s population growth was weaker than anticipated, which could put
downward pressure on economic growth. Compared to a year earlier, Ontario’s population has
decreased in each of the last three quarters, marking Ontario’s first-ever population decrease based on
records back to 1951."7 The decline was caused by a significant outflow of non-permanent residents and
fewer new permanent residents.

e The war in Iran has disrupted global supply chains and raised oil prices dramatically, which could slow
household and business spending. The February 2026 EBO projected that the price of West Texas
Intermediate crude oil would average $60 US per barrel in 2026, while oil prices have averaged $90 US
per barrel since the start of the war. According to the 2025 Ontario Budget, a sustained increase of
$10 US per barrel would lower Ontario real GDP growth in 2026 by 0.1 to 0.3 percentage points.'®

The FAO will continue to monitor Ontario’s economic performance and will update its forecast for economic
growth in its next Economic and Budget Outlook report.

Figure 16
Recent economic trends indicate downward revisions to the FAO’s 2026 economic growth projections
Real GDP, annual growth, % Nominal GDP, annual growth, %
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Source: Ontario Economic Accounts, Statistics Canada Table 36-10-0222-01 and Table 18-10-0004-01

6 See the FAQ’s Economic and Budget Outlook, Winter 2026.

7 In its June 2026 release, Statistics Canada noted the possibility of larger-than-usual revisions to non-permanent resident estimates in its
next release in September 2026, which could lead to upward changes to total population estimates.

82025 Ontario Budget, Table 2.7. The 2026 Ontario Budget did not include estimates of the impact of changes in key external factors on
Ontario’s economic growth.
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https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610022201
https://www150.statcan.gc.ca/t1/tbl1/en/cv.action?pid=1810000401
https://fao-on.org/en/report/ebo-wi2026/
https://www150.statcan.gc.ca/n1/daily-quotidien/260617/dq260617a-eng.htm
https://budget.ontario.ca/2025/chapter-2.html#t2-7

Glossary

Economic Indicators

Gross Domestic Product (GDP)

GDP is a broad indicator of economic activity that
measures the value of goods and services produced by
an economy. GDP is measured on an expenditure basis,
an income basis, and an industry value-added basis.

Employment and unemployment rate

Employment from Statistics Canada’s Labour Force
Survey estimates the number of individuals who did any
work at a job or business (whether paid or unpaid) or
those who had a job but were not at work due to
factors unrelated to their job (e.g., their own illness or a
labour dispute). The unemployment rate represents the
number of people actively looking for work but not
having a job as a share of the labour force. These two
indicators are the most common measures of labour
market performance.

Average hourly wages

Hourly wages are measured before taxes and other
deductions, and include tips, commissions and bonuses
for both hourly and salaried workers. This metric
indicates wage gains and labour market tightness.

Retail sales

Retail sales are the value of finished goods sold by
retailers to the general public. This metric provides
information on household spending by major
commodity type.

Housing resales

Home resales data show the number of existing houses
sold and is the most common measure of housing
market activity.

Housing prices

The average price of existing houses sold. This metric
is the most common measure of home prices that
provides an indication of housing market strength.

Housing starts

Housing starts measures the number of housing units
where construction has been started, including single
and multiple unit dwellings. This metric provides a
measure of change in the level of housing stock and
can be compared to population growth to provide
information on housing supply adequacy.

Manufacturing sales
The value of goods manufactured in Ontario that have
been shipped to a customer. This metric is a measure
of industrial production.
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Wholesale trade

The value of merchandise sold in large quantities to
retailers, businesses and institutional clients, such as
governments. This metric provides insight into general
business sector activity.

International merchandise exports and imports
The value of merchandise shipped out of the country
from Ontario (exports) or into Ontario from outside the
country (imports). International merchandise trade
plays an important role in economic growth and
provides information on Ontario’s competitiveness with
other jurisdictions.

Technical Definitions

Real dollars
Values reflect prices after adjusting for inflation.

Seasonally adjusted
Data have been adjusted to reflect seasonal factors
that may impact the data.

Non-seasonally adjusted
Data have not been adjusted to reflect seasonal factors.

Year-over-year (Y/Y)

Data from a particular time period are compared with
data from the same time period a year ago. For
example, Y/Y growth in 2023 Q4 would compare
2023 Q4 data with 2022 Q4 data. Using Y/Y data
mostly removes the impact of seasonal factors.

Quarter-over-quarter (Q/Q)

Data compared from one quarter to the next. Q/Q
growth in 2023 Q4 would compare 2023 Q4 data with
2023 Q3 data. Q/Q growth may suffer from seasonal
factors unless data are seasonally adjusted.

Methodology

Data used in this report are primarily presented on a
quarterly basis. For economic indicators that are adjusted
for seasonality, growth is presented from one quarter to
the next (Q/Q). For indicators that are not seasonally
adjusted, growth is presented from the same quarter of
the previous year (Y/Y) to avoid the impact of seasonal
factors on economic trends. Indicators are presented in
current dollars unless otherwise specified.

For some economic data, including retail sales,
manufacturing sales and wholesale trade, the final
month of the quarter may not yet be available at the
time of the report’s publication. In these cases,
Statistics Canada’s national preliminary estimate is
used to estimate Ontario’s growth in that month.
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