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Supply & Disposition of Oil
Non-conventional drives production 
Alberta’s oil output surged to a record high in November. 
Total oil production jumped 8.8% month-over-month (m/m) 
to 4.16 million barrels per day (mbpd) as non-conventional 
(+10% m/m) output soared with higher synthetic crude (+29% 
m/m) and bitumen (+1.3 % m/m). Conventional oil output 
increased modestly (+0.7% m/m) as strength in light, medium, 
and heavy oil production offset lower volumes of condensate. 
With the monthly surge, total oil production was up 4.9% 
year-over-year (y/y) from last year’s level. Even with the sharp 
pullback earlier in the year due to wildfires and maintenance, 
total production was up 1.6% year-to-date (YTD).

Rigs Drilling
Drilling activity slowed during the holidays
Alberta’s rig drilling activity experience a large seasonal 
slowdown in December. The average number of rigs drilling 
decreased by 28 to 120. Most of the declines occurred in 
the second half of the month as crew’s temporary shutdown 
for the holiday. While activity usually slows over the holidays, 
the decline was larger than most years (-18% y/y). It was also 
significantly bigger than the last year’s pullback (-19). For all 
of 2023, rigs drilling averaged 138, down 4.2% from 2022 but 
the second strongest year since 2014. 

Merchandise Exports
Total exports propped up by energy
The value of Alberta’s goods exports increased in November 
on the back of higher energy exports. The total value 
of merchandise exports went up by 2.3% m/m to $16.3 
billion, driven by energy product (+3.6% m/m). Meanwhile, 
non-energy exports moderated (-2.2% m/m) after advancing 
for four consecutive months, with 8 out of 11 non-energy 
product categories decreased. Waning agricultural sector 
exports (-6.8% m/m) outweighed the gain in the machinery 
and equipment sector (+7.3% m/m). Total exports were nearly 
unchanged from last year (-0.1% y/y), but on a YTD basis they 
were down 15%, dragged down by lower prices and values 
of energy (-19% YTD), chemical (-8.0% YTD), and forestry 
product (-31% YTD) exports. 

Railway Carloadings
Grains lower than last year
Rail carloadings remained strong in October but failed to 
match last year’s elevated levels. Western Canadian railway 
carloadings totalled 187,308 railcars, down 1.2% from 
October 2022. This was the first y/y decline in the past four 
months and was largely the result of fewer loadings of grains. 
Both wheat (-18% y/y) and colza seeds (-34% y/y) were 
significantly lower than last year’s record. The pullback in 
gains was partially offset by significantly more cars of potash 
(+32% y/y) and coal (+15% y/y). Despite the y/y decline, total 
Western Canadian car loadings were up (+6.3% YTD). 
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CHART 1: GROWTH IN OIL SANDS LIFTS PRODUCTION TO A 
RECORD HIGH 
Oil sands production

Sources: Alberta Energy Regulator

Growth in oil sands lifts production to a record high
Oil sands production

Sources: Alberta Energy Regulator

Date Total Oil Sands Production
Nov-15 3.038309 2.083066
Dec-15 3.073778 2.5562
Jan-16 3.044326 2.533863
Feb-16 3.012753 2.515005
Mar-16 2.992445 2.47761
Apr-16 2.669337 2.165966

May-16 2.060651 1.569595
Jun-16 2.41856 1.924215
Jul-16 2.954637 2.462912

Aug-16 3.073482 2.590473
Sep-16 3.055994 2.571029
Oct-16 3.104606 2.635542
Nov-16 3.319525 2.839211
Dec-16 3.165762 2.684347
Jan-17 3.278964 2.793478
Feb-17 3.323585 2.831017
Mar-17 3.09523 2.596681
Apr-17 2.783511 2.281564

May-17 2.896868 2.397465
Jun-17 2.997038 2.49509
Jul-17 3.198924 2.693277

Aug-17 3.405732 2.907646
Sep-17 3.217081 2.698407
Oct-17 3.109796 2.582966
Nov-17 3.413275 2.872696
Dec-17 3.487003 2.944123
Jan-18 3.326372 2.789593
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Energy boosting exports
Alberta's merchandise exports

Sources: Statistics Canada, Haver Analytics
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Apr-2019 Apr-19 2914732
May-2019 May-19 2951086
Jun-2019 Jun-19 2784119
Jul-2019 Jul-19 2614020
Aug-2019 Aug-19 2646025
Sep-2019 Sep-19 2549856
Oct-2019 Oct-19 2696900
Nov-2019 Nov-19 2505281
Dec-2019 Dec-19 2526492
Jan-2020 Jan-20 2448365
Feb-2020 Feb-20 2389881
Mar-2020 Mar-20 2940101
Apr-2020 Apr-20 2526778
May-2020 May-20 2627448
Jun-2020 Jun-20 2558527
Jul-2020 Jul-20 2466244
Aug-2020 Aug-20 2473210
Sep-2020 Sep-20 2698070
Oct-2020 Oct-20 2949862
Nov-2020 Nov-20 2704841
Dec-2020 Dec-20 2828469
Jan-2021 Jan-21 2927442
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CHART 2: ENERGY BOOSTING EXPORTS
Alberta’s merchandise exports
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Building Permits
Edmonton’s multi-dwellings building intention 
surge 
Alberta’s construction intentions inched forward in November. 
The seasonally adjusted value of building permits rose 0.9% 
m/m to $1.5 billion, to a seven year high (Chart 3).  The gain 
was mostly due to an enormous increase in multi-dwelling 
residential permits in Edmonton (+89% m/m). This surge offset 
decline in residential permits in Calgary and helped lift total 
residential permits (+5.3% m/m). It was also strong enough to 
offset a significant decline in non-residential permits (-7.7% m/m) 
across the province. With November’s increase, permit values in 
Alberta were up 0.4% YTD.

Business Formations
Incorporation extends its peak
The number of businesses incorporating in Alberta continued at 
a brisk pace at the end of 2023. The seasonally adjusted (SA) 
business formations climbed 4.5% m/m to average 5,170 in the 
three months ending in December. The number of seasonally 
adjusted Alberta’s business formation has increased for three 
successive months. With the recent gains and strong formation 
activity throughout this year, formations were up 28% y/y and 
10% YTD.

Business Insolvencies
Insolvencies on the rise
Although incorporations finish the year on a strong note, 
Alberta’s business insolvencies increased to an eleven-year 
high in November. A total of thirty-five businesses initiated 
insolvencies in the month, an increase of eight from October. 
The last time more than thirty businesses filed for insolvencies 
was in September 2022. Business insolvencies rose in 2023, 

and on a running 12-month basis, they were up 12% y/y in 
Alberta, with increases in both bankruptcies (+4.5% y/y) and 
proposals (+22% y/y).

Industrial Product Price Index (IPPI)
IPPI continues to moderate
Canada’s Industrial Product Price Index (IPPI) fell in 
November. The IPPI edged down 0.4% m/m, led by a second 
consecutive decline in the prices for energy and petroleum 
products (-2.3% m/m). Prices of chemicals & chemical 
products (-0.9% m/m) and meat, fish & dairy products (-0.8% 
m/m) also eased, while prices of primary non-ferrous metal 
products advanced (+2.0% m/m) after six months of declines. 
With the monthly decline, the IPPI was down 2.3% y/y, led by 
lower prices of energy and petroleum products (-15.7% y/y).

Purchasing Managers Index (PMI)
Global manufacturing ends 2023 on a sour note
Global manufacturing business conditions remained weak in 
December. The headline global PMI was below 50 - indicating 
a month-over-month contraction - for the 16th consecutive 
month. The ongoing weakness comes as manufacturers 
continued to adjust to moderating demand. With new 
order declining, firms continued to scale back employment, 
purchases of inputs and production. Regionally, while factory 
output continued to expand in China, it declined in the U.S. 
at the fastest rate in six months and remained weak in the 
Eurozone.

Source: Statistics Canada, Haver Analytics

CHART 3: PERMIT VALUES AT HIGHEST LEVEL SINCE 2016 
Value of Alberta building permits

Permit values at highest level since 2016
Value of Alberta building permits

Sources: Statistics Canada, Haver Analytics

Alberta Building Permit ValueNov-23

Archived - Building permits, by type of structure and type of work, inactive (x 1,000) c 1 2 3 4 5 6
Frequency: Monthly
Table: 34-10-0066-01 (formerly CANSIM 026-0021)
Release date: 2023-12-07
Geography: Canada, Province or territory, Census metropolitan area, Census agglomeration, Census metropolitan area part

GeographyAlberta
Type of structureTotal residential and non-residential
Type of workTypes of work, total
Variables Value of permits
Seasonal adjustment 7 8 9Seasonally adjusted, current 10
Reference period

Dollars
Nov-15 1,121,552 1,491,720
Dec-15 1,226,172 1,491,720
Jan-16 1,055,913 1,491,720
Feb-16 1,412,408 1,491,720
Mar-16 997,679 1,491,720
Apr-16 1,303,325 1,491,720

May-16 1,012,048 1,491,720
Jun-16 923,475 1,491,720
Jul-16 1,112,704 1,491,720

Aug-16 1,100,768 1,491,720
Sep-16 1,117,869 1,491,720
Oct-16 2,249,124 1,491,720
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CHART 4: FORMATIONS HIT A RECORD BUT INSOLVENCIES 
ON THE RISE
Three-month moving average for business formation and insolvencies

Formations hit a record but insolvencies on the rise
Three-month moving average for business formation and 
insolvencies in Alberta

Sources: Innovation, Science and Economic Development Canada, Corporate 
Registry System (CORES)

Total Business FormationBusiness formations (left)
Dec-14 3557.804 3753.418
Jan-15 3457.882 3580.245
Feb-15 3306.745 3440.81
Mar-15 3548.557 3437.728
Apr-15 3440.738 3432.013

May-15 3283.891 3424.395
Jun-15 3539.687 3421.439
Jul-15 3554.401 3459.326

Aug-15 3260.746 3451.611
Sep-15 3548.298 3454.482
Oct-15 3250.868 3353.304
Nov-15 3341.114 3380.093
Dec-15 3524.538 3372.173
Jan-16 3166.541 3344.064
Feb-16 3488.548 3393.209
Mar-16 3375.926 3343.672
Apr-16 3343.836 3402.77

May-16 3274.584 3331.449
Jun-16 3426.58 3348.333
Jul-16 3070.412 3257.192

Aug-16 3431.496 3309.496
Sep-16 3365.174 3289.027
Oct-16 3068.796 3288.489
Nov-16 3582.042 3338.671
Dec-16 3630.306 3427.048
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