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Alberta Activity Index (AAX)
Activity remained unchanged in July
The Alberta Activity Index (AAX) held fairly steady in July (Chart 
1). The index ticked down 0.1% month‑over‑month (m/m) as 
lower activity in general business sector (‑0.7% m/m) tempered 
growth elsewhere. General business activity retreated for the 
third consecutive month, led by declines in wholesale trade 
and manufacturing shipments. While activity in this sector has 
pulled back from its April 2022 high, it was still up more than 
12% year‑to‑date (YTD). Conversely, the labour market (+0.3% 
m/m) and household sector (+0.2% m/m) regained ground in 
July, while a strong rebound in oil production bolstered energy 
sector activity. The AAX remained 6.0% higher YTD, led by 
gains in energy and general business sector activity.

Average Weekly Earnings 
Earnings pull back
Average weekly earnings (AWE) continued to fluctuate. 
AWE declined 0.8% m/m to $1,247 in July following gains 
in the previous two months. Earnings in the goods sector 
(‑2.3% m/m) retreated, led by a decline in construction, 
where earnings have pulled back sharply since May 2022. 
Meanwhile, AWE in the services sector was nearly unchanged 
(‑0.1% m/m), with declines for finance & insurance and 
wholesale trade mitigated by strong monthly growth in health 
care, education, and information & culture. With the volatility 
so far this year, earnings are up 2.2% YTD with the goods 
sector (+5.4%) outpacing gains in services (+0.6%). Some of 
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the weakness comes from industries still recovering from the 
pandemic: arts & entertainment, accommodation & food, and 
other services. 

Railway Carloadings
Coal shipments lead increase
Railway carloadings improved from low levels a year ago. 
Western Canadian railway carloadings stood at 154,751 
railcars, up 7.7% year‑over year (y/y), the first annual increase 
since June 2021. The y/y growth was largely due to a 
significant increase in energy loadings, particularly for coal, 
which grew 40% y/y after hitting a 13‑year low last July. Solid 
improvements were also observed for potash and wood 
products. These gains were tempered by continued decline 
in canola and wheat shipments. Overall, railway carloadings 
were down 11% YTD.

Business Barometer Index
Sentiment slides
Small businesses still expect to grow over the next year, but 
their optimism continues to wane. The Alberta long‑term 
Business Barometer Index (BBI) decreased 6.5 points m/m 
in September. While this was the fourth consecutive monthly 
decline, the index remained slightly above 50, indicating 
expectations of modest growth. Concerns over labour 
shortages, high fuel and energy costs have moderated but 
continue to weigh on business optimism.

Canadian Real GDP by Industry
Strong energy sector activity pushes GDP higher
National economic activity continues to nudge higher. 
Canadian real gross domestic product (GDP) by industry 
went up 0.1% m/m in July. Growth in the goods sector 
(+0.5% m/m) was propped up by crop production and 
oil sands extraction. This outweighed the slight decline 
in the services sector (‑0.1% m/m), subdued by lower 
manufacturing output, and wholesale & retail trade. While 
Canada’s GDP has made only modest gains over the last 
three months, it was 4.3% higher than a year ago.
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