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Earnings pull back after surging to a new high
Seasonally adjusted average weekly earnings including overtime

Source: Statistics Canada
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Average Weekly Earnings 
Earnings pull back after strong gains

Earnings in Alberta retreated in November from the record high set in 
October. Average weekly earnings (AWE) decreased 1.1% month-over-month 
(m/m) to $1,180.16 after gaining 2.8% in the previous three months (Chart 
1). Earnings fell in both the service and goods sectors. The decline in the 

service sector was broad-based, 
with notable weakness in the real 
estate, rental and leasing and arts, 
entertainment and recreation. 
Goods-sector earnings fell as the 
share of employment in the highest-
paid industry (mining, oil and gas 
extraction) declined, overwhelming 
higher average weekly earnings in 
many other industries. Even with the 
pullback, earnings rose 2.7% from a 
year ago, with goods sector earnings 
up significantly from the low levels 
set a year ago and continued growth 
in the services sector.

Crude Oil Exports by Rail
Crude by rail picks up despite 
strike

Canadian crude oil exports by 
rail (CBR) are back on track. CBR 
increased 10% m/m to 297,000 
barrels per day in November. The 
monthly gain came even as the rail 
strike hampered shipments in the 
middle of the month. Despite the 
gain, CBR volume remains lower than 
mid-2019 levels and down 16% from 
the all-time high in December 2018 
(Chart 2). 

Residential Construction
Investment steady

Investment in residential construction 
continues to hold onto gains. It 
increased 1.1% m/m in November 
as easing investment in multi-
dwellings was offset by increasing 
investment in single dwellings. With 
renewed health in singles, residential 
investment has hovered around $1 
billion for five consecutive months 
(Chart 3). Residential investment 

Chart 2: Crude oil exports by rail bounce back
Canadian crude oil exports by rail

Source: Canada Energy Regulator

Chart 1: Earnings pull back after surging to a new high
Seasonally adjusted average weekly earnings including overtime in Alberta

Source: Statistics Canada
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Gain in housing starts overshadowed by broad-based pullback
Contribution to month-over-month change in the Alberta Activity Index, November 2019

Source: Alberta Treasury Board and Finance

Note: for the weekly drop the data point references in the chart
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Residential investment steady as non-residential continues to fall
Seasonally adjusted investment in housing construction

Source: Statistics Canada
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Please see the Alberta Economy ‑ Indicators at a 
Glance for current snapshot of Alberta indicators
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4). Activity waned in the second half of 2019, declining in six of the last seven 
months. The AAX remained up 0.9% from the February 2019 low; however, 
it was down 2.2% from a year ago, just before the impact of the widening oil 
price differential and production limits weighed on activity.

IMF World Economic Outlook
Monetary stimulus to support growth 

Global economic growth is expected to pick up modestly in 2020 and 2021. 
The International Monetary Fund (IMF) expects the world economy will 
advance by 3.3% in 2020 and 3.4% in 2021, following softer growth of 2.9% 
in 2019. The expectation of accelerating growth is based on an improvement 
in global manufacturing activity and ongoing synchronized monetary stimulus. 
Without accommodative policies, the 2020 projection would have been half a 
percentage point lower.

was down 18% year-to-date (YTD), 
reflecting the weak start to the year.

Non-residential Construction 
Spending declines

Non-residential construction 
spending continues to retreat. 
Investment in non-residential 
construction in November slipped 
0.9% m/m to $704 million, the fifth 
consecutive monthly decrease. The 
ongoing decline continued to be led 
by lower spending for institutional 
and governmental buildings 
(-2.7% m/m), while spending on 
commercial and industrial structures 
was relatively unchanged. With the 
monthly decrease, non-residential 
construction investment was down 
3.7% YTD.

Employment Insurance
More Albertans submitting claims

The number of Albertans applying 
for Employment Insurance (EI) is on 
the rise. On a seasonally adjusted 
basis, 27,120 people filed an EI 
claim in November, 600 more than 
in October and the highest number 
of applications since December 
2016. With the growing number of 
applications, the number of Albertans 
receiving regular EI beneficiaries 
increased by 1,040 to 49,070.

Alberta Activity Index
AAX wanes in November 

Provincial activity lost ground near 
the end of 2019 amid a slowdown 
in global economic growth and 
temporary transportation disruptions. 
The Alberta Activity Index (AAX) 
fell 1.1% m/m to a nine-month low 
in November. The monthly decline 
was broad-based, with only housing 
starts posting a notable gain (Chart 

Source: Statistics Canada

Chart 3: Residential investment steady as non‑residential continues to fall
Seasonally adjusted investment in housing construction

Chart 4: Gain in housing starts overshadowed by broad‑based pullback
Contribution to month‑over‑month change in the Alberta Activity Index, November 2019

Source: Alberta Treasury Board and Finance
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