
Employment gains in 2019 concentrated in private and service sector
Composition of year-to-date employment change in Nov-2019

Source: Statistics Canada
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Good exports increase
Alberta's merchandise exports by commodity
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Merchandise Exports
Agri‑food exports bounce back

Goods exports improved in October after a two‑month decline. The value of 
merchandise exports rose 2.7% month‑over‑month (m/m) to $9.8 billion, with 
gains in both energy (Chart 1) and agri‑food exports. The increase of energy 
products (+1.9% m/m), was due to higher crude oil export volumes. Non‑energy 

exports were also up (+4.9% m/m), 
as a rebound in agri‑food exports 
(+32% m/m) more than offset a 
decrease in chemical exports, which 
fell to a seven‑year low. Despite the 
monthly increase, goods exports were 
down 0.3% year‑to‑date (YTD), partly 
reflecting weakness in chemical, 
agriculture and forestry exports.

Employment
Labour market takes a step back

Employment pulled back in 
November following improvement 
in previous months. Alberta lost 
18,200 jobs, as full‑time and 
private‑sector employment gave 
back the gains made in the previous 
months. Although the losses were 
widespread across industries, the 
monthly decline was led by the 
services sector, which receded 
from last month’s record high. With 
the job losses, the unemployment 
rate jumped 0.5 percentage point 
to 7.2%. Despite the pullback, 
employment remained up 0.6% YTD, 
propped by growth in the private and 
service sector (Chart 2).

Crude Oil Production

Maintenance weighs on output

Oil production slowed again in 
October as maintenance turnarounds 
continued in the oil sands. Alberta’s 
crude oil production eased 
1.5% m/m to 3.5 millions barrels per 
day. The decrease was led by lower 
synthetic crude oil (SCO) production 
as a number of oil sands upgraders 
remained offline due to scheduled 
maintenance. The decline was 
moderate by higher bitumen output, 

Chart 2: Employment gains in 2019 concentrated in private and service sector
COmposition of year-to-date employment change in November 2019

Source:  Statistics Canada

Chart 1: Goods exports icrease
Alberta’s merchandise exports

Source: Statistics Canada
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Investment improves to a 15 quarter high
Fixed non-residential capital investment in Alberta

Source: Statistics Canada
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Drilling activity remained in the doldrums
Alberta rigs drilling

Source: Canadian Association of Oilwell Drilling Contractors (CAODC)
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gas extraction industry improved 2.8% q/q to $9.0 billion. This was the first 
third‑quarter gain since 2014 and the strongest third‑quarter increase since 
2013. Despite the quarterly improvement, national CAPEX remained down 
1.6% y/y and 8.2% YTD.

Bank of Canada Interest Rate Decision
BoC holds rates steady

The Bank of Canada (BoC) held its target interest rate unchanged in December. 
With global economic growth intact, Canadian GDP expanding in the third 
quarter and on‑target inflation, the BoC kept the overnight rate at 1.75%. 
The BoC indicated that interest rates remained accommodative and waning 
global recession concerns are expected to support moderate growth over the 
medium term. The BoC ends the year as one of the few central banks among 
industrialized nations that held rates steady throughout the whole year.

which recovered to the highest 
level since the August 2018 high. 
Overall, total production remained up 
1.4% YTD.

Rigs Drilling
Rigs hold steady 

Drilling activity in the province remains 
muted. The number of rigs drilling in 
Alberta stood unchanged at 96 rigs in 
November. The level remained below 
the four‑year range (Chart 3) and was 
at the lowest level in 28 years for 
the month of November. With muted 
monthly growth, rigs drilling was down 
32% year‑over‑year (y/y).

Fixed Non‑Residential Investment
Business sector lifts investment

Non‑residential investment in 
Alberta improved in the third 
quarter. On an unadjusted basis, 
nominal investment increased by 
12% quarter‑over‑quarter (q/q), to 
$20.5 billion, the highest level since 
the fourth quarter of 2015. This 
followed an 11% q/q increase in the 
second quarter. The quarterly gain 
was driven by higher spending in 
the business sector (Chart 4) and 
supported by increased government 
sector investment. There were 
increases across all types of assets, 
led by engineer construction 
(+19% q/q). With the quarterly gain, 
total investment was up 1.3% YTD, 
driven by higher business sector 
spending on machinery and 
engineering construction.

Canadian Oil and Gas Investment
Oil and gas investment picks up

Investment in the Canadian oil 
and gas sector posted a modest 
rebound in the third quarter. On a 
seasonally adjusted basis, capital 
expenditures (CAPEX) in the oil and 

Source: Canadian Association of Oilwell Drilling Contractors

Chart 3: Drilling activity remained in the doldrums
Alberta rigs drilling

Chart 4: Investment improves to a 15-quarter high
Fixed non-residential capital investment in Alberta

Source: Statistics Canada
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