
Contact Siddhartha Bhattacharya at 780.644.0021 

For current snapshot of Alberta indicators Alberta 
Economy ‑ Indicators at a Glance

1 | Weekly Economic Review | Treasury Board and Finance | November 6, 2020

Weekly Economic Review
Resilience in Alberta’s labour market

Employment
Private sector jobs lead recovery 

Alberta’s labour market improved again in October, adding 
23,400 jobs month‑over‑month (m/m). The province has now 
regained nearly 72% of the jobs lost between February and 
April. The recovery continues to be led by the private sector, 
which added another 16,500 jobs. Self‑employment (+9,700 
m/m) also improved to post its first increase since May. 
The large gains were seen in manufacturing and resource 
industries, along with some service sector industries such as 
health care, trade and transportation. With more Albertans 
employed in October, the unemployment rate declined by one 
percentage point (p.p.) to 10.7% (Chart 1).

Oil Production
Production grows with higher SCO

Alberta’s oil output inched up in September. Oil production 
grew 2.9% m/m to 3.1 million barrels per day, erasing a 
2.0% m/m decline in the previous month. The gain was driven 
by higher synthetic crude oil (SCO) production that month, 
following a fire‑related disruption in August. This growth 
was moderated by pullbacks in light & medium, as well as 
condensate production ‑ with the latter falling sharply to a 
level last seen in early 2018. Overall, oil production in Alberta 
was down 11% compared to last September and 14% below 
the pre‑pandemic level.

Rigs Drilling 
Drilling activity rises but still lackluster 

Drilling activity ticked up in October, but remained at a record 
low. The number of rigs drilling in Alberta averaged 49 in 
October, 8 more than in September and the fifth monthly 
gain since May. The rig utilization rate stood at 14%, up 
from 12% in the previous month, but down over 11 p.p. 
from October 2019. Despite post‑May gains, drilling activity 
remained down 36% year‑to‑date (YTD).

Merchandise Exports
Exports pull back with lower energy sales

Alberta’s exports fell with lower international sales of energy 
products in September. The value of merchandise exports 
declined 6.1% m/m to $7.1 billion, after consistent advances 
over the previous three months. The drop was mainly 
attributable to energy product exports (‑10% m/m), a result of 
weaker crude oil demand across US refineries. Meanwhile, 
non‑energy exports were up as gains in forestry and metal 
& non‑metallic mineral products continued to overshadow 
weakness in machinery & equipment, farm, fishing and 
consumer goods. Despite a weak performance in September, 
Alberta’s domestic exports grew 25% in the third quarter of 
2020, but remained down 25% YTD. 

Business Sentiment
Business sentiment drops further

Small business confidence in Alberta declined for the 
second consecutive month in October. The Business 
Barometer Index (BBI) for Alberta was 52.0 in October, down 
from 59.2 in September and 64.3 in August. Businesses 
were less optimistic on both their short‑ and long‑term 
outlooks, as COVID‑19 cases continue to climb in Alberta 
and Canada. The national BBI retreated to its lowest reading 
since May, with small business confidence down in seven 
out of ten provinces.

Source: Statistics Canada and Haver Analytics

CHART 1: UNEMPLOYMENT RATE IMPROVES
Alberta’s unemployment rate and employment (seasonally adjusted)
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Unemployment rate edges lower with job gains
Alberta's unemployment rate and employment (seasonally adjusted)
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