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Winds of uncertainty



Sentiment down not just in Canada



Tariff impacts showing up already



Uncertainty weighing on global growth



Cuts ongoing as trade war heats up



Economists are celebrating as inflation 
is finally holding at target



…that is not what the consumers feel



Consumers to pull back more this year



Production holding steady in the face 
of tariffs



What happens with market access 
improvements? Exhibit A



….and Exhibit B



The cost of uncertainty….Dow’s 
Path2Zero construction now delayed



Investment to take a back seat under 
tariff threats and uncertainty



Alberta still churning out jobs faster 
than other provinces



Our unemployment rate not cooling 
off despite steady job growth



Alberta continues to see record numbers 
of people moving in



Growth is getting more broad-based



Ontario and BC main sources of 
interprovincial migration



Migration numbers to cool off but slowly



Housing is red hot but only in Alberta



ATB Baseline Forecast (Mar 2024)
Alberta Indicators 2023 2024 2025f 2026f 2027f

Real GDP (%) 2.3 2.4 1.5 1.9 2.2

Unemployment Rate (%) 5.9 7.0 7.6 7.5 7.3

Employment (%) 3.7 3.1 1.4 1.4 1.6

Population (%) 3.9 4.4 2.5 1.7 1.5

Housing Starts (000s) 36.0 47.8 40.0 39.2 38.2

Retail Sales (%) 4.3 1.8 1.7 2.5 4.1

CPI Inflation (%) 3.3 2.9 2.6 2.2 1.9



Canada’s deficit with the US is $60 
billion, not $200 billion!



The US needs our oil to be an energy 
powerhouse



Currently tariffed? Steel, aluminum, 
autos and lumber



There’s not just US tariffs we need to 
worry about



Scenarios are the only viable option 
under current conditions



Latest economic outlook report

https://www.atb.com/company/insights/alberta-economic-outlook/



