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OUTLINE 2

▪ Overview 

▪ Outlook

▪ Challenges



HIGHLIGHTS 3

▪ Diversified industrial base due to Asia-Pacific gateway

▪ Growth opportunities in energy, mining & technology

▪ Canada 2nd weakest economy in OECD, adjusted for population

▪ B.C. outperformed other provinces due to mega capital projects

▪ Challenges ahead

▪ Mega projects are completed  

▪ Per capita GDP declining since 2022 & no recovery expected

▪ Fiscal trajectory unsustainable

▪ Net outflow of current residents



OVERVIEW OF 

B.C.’S ECONOMY
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Demographic

• 5.6m population (2.7m Metro Vancouver)

• 42% foreign-born, 5% temporary residents

• 202/634 of Canada’s FNs, majority not under treaty

Geographic

• Larger than UK & Ireland, Japan, California

• 25,700km coastline, 40,000 islands

• 75% mountains, 64% forests, 5% arable

• 95% Crown land, 5% private land

Ecological

• 50,000 distinct species

• 1,037 provincial parks, 7 national parks

B.C.’S UNIQUE FEATURES

Economic

• Natural resources

• Asia Pacific gateway

• Industrially diversified

• Educated workforce

• Stable institutions



VISUALIS ING THE 

$US 105  TR ILL ION 

WORLD ECONOMY 

IN  ONE CHART
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Source: Visual Capitalist

Canada is 2.0% of 
the world GDP

B.C. is 14% of Canada, 
so 0.3% of world GDP

https://www.visualcapitalist.com/visualizing-the-105-trillion-world-economy-in-one-chart/
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Source: Trevor Tombe (2023)

GDP per capita in 2022 ($’000s, USD PPP-adjusted)

B.C. RANKS 48TH/60 CANADIAN PROVINCES & 

U.S. STATES

https://thehub.ca/2023-06-15/trevor-tombe-most-provincial-economies-struggle-to-match-the-u-s/


WHICH INDUSTRIES  “PAY THE B ILLS”  FOR B .C .?
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Source: Statistics Canada Table 36-10-0480-01 

Labour productivity, business sector, by industry, 2023, B.C.

Real GDP ($) per hour worked
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WHICH INDUSTRIES  PAY THE H IGHEST SALARIES?
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Source: Statistics Canada Table 36-10-0480-01 

Total labour compensation per hour worked, business sector, by industry, 2023, B.C.

Total labour compensation ($) per hour
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B.C. international goods & services exports, 2019 $ millions (share of total exports %) 

  

average of exports 2017-2019.  Source: Statistics Canada Table 12-10-0101-01, BCBC for export sector classifications.
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 (8%)
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     (6%)



B.C .  GOODS EXPORTS ARE D IVERSIF IED  BY COUNTRY
11

Source: BC Stats, BCBC

Merchandise exports, by destination, 2023, B.C.
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B.C. OUTLOOK

12



1,252,256

0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

1,400,000

1947 1957 1967 1977 1987 1997 2007 2017

HIGHEST POPULATION GROWTH RATE S INCE 1957 -58
13

Source: Statistics Canada, BCBC

Change in annual population, CanadaPersons

Population growth rate: 3.2%
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NET INTERNATIONAL MIGRATION AS A SHARE OF  

POPULATION IS  6X  POST-WW2 AVERAGE 14

Source: Statistics Canada, BCBC

Net international migration as a share of Canadian population,
quarterly data
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CANADA IS  SECOND WEAKEST ECONOMY IN  OECD
15

Source: Statistics Canada, BCBC

Total growth in real GDP per capita, USD PPP-adjusted, 2018-2023
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B.C . ’S  GROWTH H ISTORICALLY WEAK,  

BUT BEST IN  CANADA DUE TO MEGA PROJECTS 16

Source: Statistics Canada, BCBC

Real GDP per capita, CAGR, 2018-2023*
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Historical growth rate, 2000-2017:
 

B.C. 1.4% p.a.

Canada 0.9% p.a.

* Provincial growth rates for 2023 use GDP at basic prices. Mega projects include Trans Mountain, Site C, LNG Canada and Coastal Gas Link

(excl. mega capital projects: 0.1%)
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W E A K  O U T L O O K  F O R  P E R  C A P I TA  I N C O M E S
17

Source: Statistics Canada; BC Budget 2024 (forecast growth rates); BCBC calculations

$ Real GDP per capita*

* Real per capita GDP at basic prices, 2017 chained dollars. Forecasts for 2024-28 apply the projected 
growth rates for GDP at market prices from the 2024 B.C. Budget (p99). Mega projects include Trans 
Mountain, Site C, LNG Canada and Coastal Gas Link.

Forecast

By 2028, gap with 

pre-pandemic trend is 

-$6,500 per person

B.C. INCOMES NOT EXPECTED TO RECOVER 

PRE-PANDEMIC TREND



CHALLENGES
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B.C . ’S  PRIVATE  SECTOR JOB GROWTH LAGS 

REST OF  CANADA
19

Source: Statistics Canada, Labour Force Survey. Table 14-10-0288-01. 

101.9

108.0

75

80

85

90

95

100

105

110

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Q3
2022

Q4
2022

Q1
2023

Q2
2023

Q3
2023

Q4
2023

Q1
2024

Q2
2024

Private sector employees, indexed Q2 2019=100

BC Canada excl. BC

Que Ont

Man Sask

Alta Atlantic provinces



B.C . ’S  PUBLIC  SECTOR JOB GROWTH LEADS 

REST OF  CANADA
20

Source: Statistics Canada, Labour Force Survey. Table 14-10-0288-01. 
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Source: Statistics Canada, Labour Force Survey. Table: 14-10-0026-01. 

Growth B.C. employees by industry and class of worker 2019-2023, %

2019-2023 private sector 

employees up ~25,000

self- 

employment 

down ~10,000

2019-2023 public 

sector employees 

up 99,500 



B . C .  J O B  G R O W T H  W E A K  E X C E P T  VA N C O U V E R  I S L A N D

A N D  P U B L I C  S E C TO R 22

*growth based on year-to date averages January to August. Source: Statistics Canada, Tables: 14-10-0387-01 and 14-10-0388-01.
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P E R  C A P I TA H O U S I N G  S TA R T S  H AV E  FA L L E N  O V E R  PA S T  

F I V E  Y E A R S  –  A N D  B . C  S TA N D S  A PA R T  I N  T H I S  R E G A R D 23
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F I SC A L T R A J EC TO RY N O T  SU STA I N A B L E
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Source: BC Budget 2024, First Quarterly Update and BC 2022 Financial and Economic Review.

First Quarterly 

Update



B . C .  R U N N I N G  C A N A D A’ S  L A R G E S T  O P E R AT I N G  D E F I C I T
25

  

BC First Quarterly Update and Provincial 2024 Budget and RBC Fiscal Tables.
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Source: BC Financial and Economic Review (September 2022) and BC First Quarterly Update and Budget 2024.



B . C . ’ S  I N D E B T E D N E S S  G O E S  F R O M  C A N A D A’ S  

L O W E S T  TO  M I D D L I N G  I N  A F E W  Y E A R S  
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Provincial Budgets 2024 and RBC Fiscal Tables.



“Province is at a turning point with respect to the 
management of its finances”

“B.C.’s budgetary performance will be the weakest of 
its peers, both domestically and internationally”

THREE B.C. CREDIT RATING DOWNGRADES 

IN THREE YEARS

- S&P Global
April 8, 2024



L O SS O F  C U R R EN T  B . C .  R ES I D EN T S TO  O T H ER  PR O VI N C ES

4-quarter sum ending Q1 of each year.  Source: Statistics Canada, Table 17-10-0020-01
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CONCLUSION
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CONCLUSION 31

▪ Diversified industrial base due to Asia-Pacific gateway

▪ Growth opportunities in energy, mining & technology

▪ Canada 2nd weakest economy in OECD, adjusted for population

▪ B.C. outperformed other provinces due to mega capital projects

▪ Challenges ahead

▪ Mega projects are completed – what will take their place?

▪ Per capita GDP declining since 2022 & no recovery expected

▪ Fiscal trajectory unsustainable

▪ Net outflow of current residents
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D E B T  S E RV I C I N G  S U R G E S  U N D E R  B . C . ’ S  F I S C A L P L A N  

A N D  EVEN  H I G H ER  A F T ER  Q 1  U PD AT E
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35

Adjusted for inflation using BC consumer price index.     Source: BC 2022 Financial and Economic Review and 2024 BC Budget and First Quarterly Update 



V E RY  L I T T L E  G R O W T H  I N  N U M B E R  O F  P R I VAT E  S E C T O R  

E M P L O Y E E S   36

Latest: August 2024.  Seasonally adjusted.  Source: Statistics Canada, Labour Force Survey. Table 14-10-0288-01.
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Growth 2014 to 2019:      growth rate

 5 yrs   (Jan 2014 to Jan 2019)  3.2%   

    Average annual 

Growth over past:      growth rates

 0.6 yrs (Jan 2024 to Aug 2024 annualized)      -1.1%

 1  yr      (Aug 2023 to Aug 2024)     1.9%        

 2  yrs    (Aug 2022 to Aug 2024)          0.4%   

 5  yrs     (Aug 2019 to Aug 2024)      0.8%   

   



N U M B E R  O F  P U B L I C  S E C T O R  E M P L O Y E E S  H AS  S U R G E D  3 0 % 

H I G H E R  S I N C E  2 0 1 9    37

Latest: August 2024.  Seasonally adjusted.  Source: Statistics Canada, Labour Force Survey. Table 14-10-0288-01.

Jan. 2019 

451

Aug. 2019

480 Aug. 2022

537

Aug. 2023

576

January 2024 

584

August 2024 

594

350

400

450

500

550

600

650

14 15 16 17 18 19 20 21 22 23 24

B.C. public sector employees, 000s

    Average annual 

Growth 2014 to 2019:      growth rate

 5 yrs   (Q2 2014 to Q2 2019)  1.6%   

    Average annual 

Growth over past:      growth rates*

 0.6 yrs (Jan 2024 to Aug 2024 annualized)      3.0%

 1  yr      (Aug 2023 to Aug 2024)     3.2%        

 2  yrs    (Aug 2022 to Aug 2024)          5.2%   

 5  yrs    (Aug 2019 to Aug 2024)      4.4%   

 



N O N - R E S I D E N T I A L B U I L D I N G  P E R M I T S  R E F L E C T  D E C L I N I N G  

I N V E S T M E N T  A N D  P O I N T  TO  L E S S  C O N S T R U C T I O N  A C T I V I T Y  

4-quarter sums ending Q2 of each year.  Source: Statistics Canada, Table 34-10-0285-01.
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B . C .  H O U S I N G  S TA R T S  S A M E  A S  2 0 1 9  A N D  Q 3  F I G U R E S  

P O I N T  TO  F U R T H E R  D E C L I N E S

            Source: Statistics Canada, Table: 34-10-0156-01  *based on July and August data

Canada Mortgage and Housing Corporation, housing starts in all centres 10,000 and over, Canada, provinces, and census metropolitan areas, seasonally adjusted at annual rates, monthly

43.2 43.1

25

30

35

40

45

50

55

2017 2018 2019 2020 2021 2022 2023 2024
Jan-Aug

avg.

Q3*

B.C. housing starts, 000s units



H O U S I N G  S TA R T S  A R E  R U N N I N G  B E L O W  2 0 1 9  L E V E L S  I N  
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