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D A T A  C O M M E N T A R Y  ·  A P R I L  T R A D E  

Oil exports boost 

Canada’s trade surplus 

T H E  T A K E  

 

“Canada is selling more to the world, with 

exports hiing an all-time high of C$75 billion 

in April. Still, the month’s export gains were 

driven by higher sales to the US, going 

against Prime Minister Carney’s aim to 

diversify trade.” 

—  J A Y  Z H A O - M U R R A Y  ·  C H I E F  E C O N O M I S T  ·  S I B L E Y  C R E E K  

Read the full commentary on the next page → 
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Trade surplus grows as exports hit record high 

Canada’s trade balance was in surplus a second month in April. The surplus grew to C$2.7 billion 
as exports rose 1.6% on the month, outpacing an import gain of 0.3%. The export surge was 
broad-based in terms of products—9 of 11 major categories rose, led by energy (+9.7%), with 

crude oil, gasoline, and jet fuel as the main energy sub-contributors. The main export decrease 
was in metals (-17.5%), where the story is a pullback in gold exports to London, which had surged 

when gold prices hit record highs, and are now falling as prices retreat.  

Canada’s trade surplus grew; diversification is reversing. 

 
Source: Statistics Canada. Seasonally adjusted. 

The biggest knock to this trade report is that directionally, it’s moving against Prime Minister 
Carney’s eorts to diversify trade away from the US. Exports to the US rose by C$2.4 billion, more 

than the C$1.2 billion increase across all countries. The share of exports sold to the US rose to 

69% in April, up two points from the previous month.  

The second-largest export growth destination was China. Exports to China rose by C$521 million 
to hit a record high of C$3.8 billion. Put dierently, the incremental sales Canada made to the US 

this month are nearly on the same scale as total sales to China, which buys about 5% of our 
goods. The US is a behemoth—Canada’s second- and third-largest trade partners don’t even 
come close. 
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Disclaimer 

©2026 Sibley Creek. Sibley Creek is not a registered investment advisor. This report is for informational and discussion 
purposes only. Opinions expressed represent the good faith views of the author(s) as of the date of the report and may be 
subject to change at any time without notice. Opinions about future economic and financial market performance are based on 
assumptions, risks and uncertainties that may change over time. Sibley Creek does not guarantee the accuracy or 
completeness of the information contained in this report. 
No mention of a particular security, index, derivative, or other instrument in the report constitutes a recommendation to buy, 
sell, or hold that or any other security, nor does it constitute an opinion on the suitability of any security, index, or derivative. You 
must determine, on your own behalf or through independent professional advice, the merits, terms, conditions, risks and 
consequences of any transactions described in this report. The author(s) may have a financial interest in any or all securities 
and instruments mentioned herein. 


