
Large gains in many industries
Monthly percent change in average weekly earnings (including overtime) by industry, March 2019

Source: Statistics Canada
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The AAX stablizing in 2019 following a cool down at the end of 2018
Alberta Activity Index

Source: Alberta Treasury Board and Finance
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Alberta Activity Index
Activity improves

Activity in the province has picked up 
following a sharp pullback at the end 
of 2018. The Alberta Activity Index 
(AAX) snapped back 1.2% month-
over-month (m/m) in March and 
more than regained all of February’s 
decline (Chart 1). The rebound was 
led by renewed strength in the 
business sector and supported by 
a recovery in earnings in the labour 
market and an uplift in the energy 
sector from higher oil production. 
Meanwhile, activity in the household 
sector was relatively muted from the 
previous month. Despite the monthly 
gain, the AAX remained down 
1.1% year-over-year (y/y) due to 
ongoing weakness in the energy and 
household sectors.

Average Weekly Earnings
Earnings jump higher

Average Weekly Earnings (AWE) 
surged in March, regaining ground 
lost over the previous six months. 
AWE increased 1.6% m/m to 
$1,159, fuelled by broad-based 
gains (Chart 2). The surge was led 
by the goods sector, where AWE 
jumped 4.0% m/m, driven by spikes 
in mining, oil and gas, utilities, and 
construction. Earnings were also up 
in the service sector (+0.5% m/m), 
supported by similar jumps in real 
estate and leasing, wholesale trade, 
transportation and warehousing, 
and administrative and waste 
management. With the monthly 
increase, earnings were up 0.4% y/y.

Job Vacancies
Job openings tick up

The number of job vacancies has improved a bit up after four months of 
declines. In the three months ending in February, there were 34,300 unfilled 
employment positions in Alberta, 1,000 more than the preceding period. 
Despite the monthly gain, there were 3,700 fewer unfilled jobs than a year 

Chart 2: Large gains in many industries
Monthly percent change in average weekly earnings by selected industries, March 2019

Source: Statistics Canada

Chart 1: The AAX stabilizing in 2019 following a cool down at the end of 2018
Alberta Activity Index

Source: Alberta Treasury Board and Finance
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Investment weight on Canadian economic growth
Contribution to quarter-over-quarter real Canadian GDP growth

Source: Statistics Canada
chrt_03

Q1-2015 *Q
.DESC
.T1
.TN
.LSOURCE
.DTLM
Q1-2015
Q2-2015
Q3-2015
Q4-2015
Q1-2016
Q2-2016
Q3-2016
Q4-2016
Q1-2017
Q2-2017
Q3-2017
Q4-2017
Q1-2018
Q2-2018
Q3-2018
Q4-2018
Q1-2019

-1.2

-0.8

-0.4

0.0

0.4

0.8

1.2

1.6

(percentage 
points) Household Final Consumption

Residential Structures
Machinery & Equipment
All Other
Real GDP (%)

Real GDP rebounds despite slowing consumer spending
US Real GDP quarter-over-quarter annualized growth

Source: U.S. Bureau of Economic Analysis
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Please see the Alberta Economy ‑ Indicators at a 
Glance for current snapshot of Alberta indicators

Weekly Economic Review | Treasury Board and Finance
Page 2 May 31, 2019

US GDP by Expenditure
Solid first quarter

After stumbling in the fourth quarter of 2018, the US economy posted solid 
growth in the first quarter of 2019. US real GDP by expenditure increase 
3.1% on an annualized basis after 2.2% in the previous quarter. However, the 
acceleration in growth was driven by temporary factors resulting from growth 
in non-farm inventories and exports. Excluding the trade and inventories, final 
sales to domestic purchasers increased at a 1.5% pace, down from 2.1% in 
the fourth quarter of 2018, as consumption slowed for the third quarter in a row 
(Chart 4) and residential investment continued to decline. 

ago, and the unemployment-to-
job vacancies ratio continued 
to increase. There were five 
unemployed Albertans for every 
opening job, up from 4.7 in January 
and 4.4 a year ago. 

Food Services and Drinking Places
Rebound in sales 

Sales at restaurants bounced back 
in March after weak sales in the 
previous month. Albertans spent 
$786 million at food service and 
drinking places, up significantly from 
the short month of February. The 
seasonal increase was led by higher 
sales at both limited-service and 
full-service restaurants. Compare to 
a year ago, sales were 2.1% higher, 
mainly due to stronger sales at full-
service restaurants.

Canadian GDP by Expenditure
Growth remains modest

Headline economic growth in Canada 
continued to be constrained. Real 
gross domestic product (GDP) 
grew 0.4% at an annualized rate 
in the first quarter of 2019, slightly 
above 0.3% in the fourth quarter 
of 2018. Growth remained muted 
as declines continued in residential 
and non-residential structures. This, 
along with a pullback in exports, 
was offset by a strong increase in 
household consumption (+3.5%), 
growing inventories, and a jump in 
machinery and equipment investment 
(+39%) (Chart 3). Although activity 
remained modest, real gross national 
income rose 0.9%, primarily due to 
a rebound in the price of exported 
crude oil and bitumen.

Source: Statistics Canada

Chart 3: Investment weighs on Canadian economic growth
Contribution to quarter‑over‑quarter real Canadian GDP growth

Chart 4: Real GDP rebounds despite slowing consumer spending
US Real GDP quarter‑over‑quarter annualized growth

Source: U.S. Bureau of Economic Analysis


