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What makes up Alberta's economy? 

Sources: Statistics Canada and Haver Analytics 

Share of nominal GDP by industry (2010 to 2019 average)
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Services represent about 60% of Alberta’s GDP

Source: Statistics Canada

GDP by Industry, 2019
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Service sector has been resilient during downturns
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Dual shock of COVID-19 pandemic and oil price 

collapse hits Alberta economy

• Severe contraction in activity, employment and incomes this year

– Real GDP forecast to decline by 8.1%, employment to fall 7%

– Unprecedented monetary and fiscal stimulus mitigate the impact

• Activity has improved in some parts of the economy

– Housing activity, consumer spending leading the recovery 

– Business activity and investment lagging behind

– Real GDP to see a partial rebound of 4.4% in 2021

• A prolonged and uneven recovery

– Social distancing measures expected to remain in place until next year

– Modest outlook for oil prices over the medium term

– Full recovery in employment in 2022; real GDP in 2023

– Risks to outlook extremely high
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Provincial activity rebounding from pandemic lows

Source: Alberta Treasury Board and Finance
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Household sector leading the recovery in provincial activity

Source: Alberta Treasury Board and Finance
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World oil market imbalance grows in 2020 amid pandemic

Source: U.S. Energy Information Agency, Short-Term Energy Outlook - September 2020, and Haver Analytics

World fuels production and consumption balance
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Uneven recovery in petroleum demand

Source: U.S. Energy Information Agency, Short-Term Energy Outlook - November 2020 , Haver Analytics

Monthly petroleum demand by jurisdiction compared with February 2020
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Moderate outlook for oil prices
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Differential to remain narrow

Sources: Alberta Energy, Alberta Treasury Board and Finance; f-forecast
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Oil and gas investment, production to pick up following 

2020 weakness

Sources: Statistics Canada, Alberta Treasury Board and Finance; e-estimate, f-forecast

Alberta's nominal oil and gas investment and crude oil production
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Non-energy investment to lag in 2021; recover over the 

medium term

Source: Alberta Treasury Board and Finance; e – estimate, f-forecast , Haver Analytics

Change in private non-residential investment in Alberta
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Retail spending leads recovery

Source: Statistics Canada

Annual growth in retail sales and average weekly earnings
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Earnings growth continues to outpace inflation

Sources: Statistics Canada and Haver Analytics

Alberta inflation and average weekly earnings (including overtime, non-seasonally adjusted) growth
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Housing activity rebounding strongly

Source: Canadian Real Estate Association, Canada Mortgage and Housing Corporation

* Three-month moving average

Annualized Alberta housing start and existing home sales*
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Housing starts to rise gradually

Sources: Canada Mortgage and Housing Corporation, Alberta Treasury Board and Finance and Haver Analytics; f-forecast 
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Labour market on the mend

Sources: Statistics Canada and Haver Analytics

Alberta employment level and unemployment rate
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Stronger rebound in hardest hit industries

Source: Statistics Canada , Haver Analytics

Change in Alberta employment by selected industry
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Calgary leading the recovery

Sources: Statistics Canada and Haver Analytics

Employment by economic region index to Feb-20 (3-month moving average)
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Unemployment rate to ease gradually

Sources: Statistics Canada, Alberta Treasury Board and Finance and Haver Analytics; e-estimate, f-forecast

* The number of people working or looking for work

Labour market indicators
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Population growth to pick up after slowing in the short-term

Sources: Statistics Canada, Alberta Treasury Board and Finance; e-estimate, f-forecast

Annual change in the Alberta population by component
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Consumption to fuel growth in domestic demand

Sources: Statistics Canada, Alberta Treasury Board and Finance and Haver Analytics, f-forecast

* Includes total household, business, and government spending

Contribution to growth in Alberta real GDP by expenditure
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A longer recovery for Alberta's economy

Downturns in Alberta real GDP since 1980

Sources: Statistics Canada, Alberta Treasury Board and Finance , Haver Analytics
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Risks elevated for Alberta economy

Source: Statistics Canada and Alberta Treasury Board and Finance; f-forecast

Alberta Real GDP Growth
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Annual and Quarterly Economic Outlook Publications

http://www.finance.alberta.ca/aboutalberta/economic_outlook.html

http://www.finance.alberta.ca/aboutalberta/economic_outlook.html


Our Weekly and Monthly Economics Publications

http://www.finance.alberta.ca/aboutalberta/economic_outlook.html

http://www.finance.alberta.ca/aboutalberta/economic_outlook.html


Our Weekly and Monthly Economics Publications

• http://www.finance.alberta.ca/subscribe/edps/

http://www.finance.alberta.ca/subscribe/edps/

