
Earnings growing year-over-year after a period of stagnation
Average weekly earnings (AWE) in Alberta

Source: Statistics Canada
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AAX rebounds in Q2 following three quarters of decline
Alberta Activity Index

Source: Alberta Treasury Board and Finance
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Alberta Activity Index
AAX regains ground after a weak first quarter

Although the level of activity in the province continues to moderate, it remains 
stronger than it was in the first quarter. The Alberta Activity Index (AAX) 
declined 0.5% month-over-month (m/m) in June as general business sector 
activity continued to cool and the energy sector pulled back. While the AAX 

slipped in May and June, it remained 
significantly higher than the February 
low and was up 2.8% quarter-over-
quarter. The recovery in the second 
quarter was led by rebounds in oil 
production and housing starts, along 
with ongoing strength in the labour 
market. With the strong quarterly 
gain, the AAX has nearly recovered 
all the quarterly losses over the past 
year and was just 0.2% from the 
recent high reached a year ago.

Average Weekly Earnings 
Earnings remain solid 

Average weekly earnings eased in 
June but held on to most of the recent 
gains. They decreased 1.1% m/m to 
$1,169.85 after surging to a new high 
in the previous month. The pullback 
was widespread, with earnings 
retreating in both the goods and 
service sectors as many industries 
gave back a portion of their recent 
gains. Despite the monthly decline, 
earnings remained well above first-
quarter levels and up 1.9% from a 
year ago. The year-over-year growth 
was broad-based, with the only 
notable declines in construction, 
management of companies and 
information and cultural industries.

Job Vacancies
Growing number of unfilled jobs

The number of job vacancies 
continues to increase. In the three 
months ending in May, there were 
42,700 unfilled positions in Alberta, 
900 more than the preceding period. 
Job vacancies have been on the rise 
since January 2019 and reached a 

Chart 2: Earnings registering annual growth after stagnating
Average weekly earnings (AWE) in Alberta

Source: Statistics Canada

Chart 1: AAX rebounds in the second quarter following three quarters of decline
Alberta Activity Index

Source: Alberta Treasury Board and Finance

Weekly Economic Review
Activity recovers in the second quarter



Contact: Robert Van Blyderveen at 780.638.5628

Vacancies continue to rise
Job vacancies and unemployment-to-job vacancies ratio in Alberta

Source: Statistics Canada
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Residential picks up while non-residential stabilizes
Investment in residential and non-residential construction

Source: Statistics Canada
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rest of the province. Year-to-date 
(YTD), non residential construction 
investment was unchanged, as lower 
spending on institutional buildings 
has mitigated growth in industrial and 
commercial structures.

Residential Construction
Residential investment turns up

After stabilizing earlier in the year, 
investment in residential construction 
appears to be improving. Seasonally 
adjusted investment in residential 
construction increased by 3.5% 
m/m to $961 million in June. The 
monthly gain was due to an increase 
in investment in multiple dwelling 
buildings, as the continuing rebound 
in Edmonton offset a pullback in 
Calgary. Meanwhile, investment 
in single units held steady, as the 
ongoing recovery in Calgary was 
offset by persistent weakness in 
Edmonton. Despite the improvement, 
spending on residential construction 
was down 25% YTD.

Canadian GDP by Expenditure

Energy exports drive growth

Canadian economic activity 
accelerated after two-quarters of 
anemic growth. Canadian real GDP 
by expenditure increased at an 
annual rate of 3.7% in the second 
quarter, the fastest growth in eight 
quarters. Growth rebounded as 
exports of goods surged 3.7% in 
the second quarter, led by a gain 
in crude oil and bitumen. However, 
growth was moderated by declining 
domestic demand, as business 
investment fell and growth in 
consumer spending remained weak.

four and a half year high. This pushed the unemployment-to-job vacancies 
ratio lower, and there were 4.0 unemployed Albertans for every opening job in 
May, down from 4.9 in February. 

Non-Residential Construction
Investment holds steady

Investment in non-residential construction levelled off in June as commercial 
investment moved higher after five months of declines. Investment edged 
up 0.3% m/m to $744 million after dropping to a seven-year low in May. The 
monthly gain was led by an increase in commercial spending, which more 
than offset ongoing declines in both institutional and industrial structures. 
Regionally, investment rose in Calgary, while it fell in Edmonton and the 

Source: Statistics Canada

Chart 3: Vacancies continue to rise
Job vacancies and unemployment‑to‑job vacancies ratio in Alberta

Chart 4: Residential construction picks up while non‑residential stabilizes
Investment in residential and non‑residential construction

Source: Statistics Canada
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