Forecast

The current economic recession
reminds us that the regional economy

is not immune to changes in its external
environment. The recession in the
world economies has resulted in a sharp
reduction in international trade and this
has had a depressing effect on commodity
prices. The recovery of the Calgary
Economic Region is therefore closely
connected to the recovery of the world
commodity markets.
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Executive Summary

Executive Summary

The global recession played a significant role in creating
a set of conditions in the Calgary economy that were not
conducive to real estate construction. For example:

o The supply of office space in Calgary is expected to
rise sharply over the early part of the forecast period,
as office space that is currently under construction is
completed.

o The value of building permits for both residential and
non-residential buildings dropped sharply during
the first four months of 2009 and sending the value
of permits authorized well below the previous 5-year
average.

The real estate forecast for the city of Calgary has remained
relatively unchanged from the last quarter (2009 Q1). The
following are the hightlights:

« Reduction in building permit values,
« Reduction in the number of housing starts,

o DPossible further corrections in the value of existing
housing.

Economic activity in Calgary and the Calgary Economic
Region (CER) has moderated in 2009 in response to slower
growth in the world outside their borders.

o The forecast is for overall economic activity to contract
by 2.0 per cent in 2009 and then increase by 1.2 per
cent in 2010. As economic growth in the U.S. and the
emerging economies gather momentum, the CER’s
output should expand by 3.4 per cent in 2011.

» Total employment in the CER was estimated at 756,000
in 2008, up from 735,000 in 2007. The forecast is for
total employment to decline to 745,000 in 2009 and
rebound to 755,000 in 2010 as economic growth
resumes. Total employment is expected to reach
900,000 by 2019.

calgary.ca/economy

o The consumer price inflation rate is expected to
average negative 1.0 per cent in 2009 and increase to
1.5 per cent in 2009 and 2.0 per cent 2010.

« The CER’s May 2009 unemployment rate was estimated
at 6.6 per cent. The forecast expects the unemployment
rate to trend higher as job seekers from the rest of
Canada are attracted to the region by a relatively lower
unemployment rate.

The pullback in capital expenditures in Alberta’s energy
sector should weaken overall job creation in the province
and soften the domestic economy.

o The economy is expected to contract by 3 per cent in
2009 and grow at 2.6 per cent in 2010.

o Natural gas prices are expected to remain at $4/GJ
in 2009 and 2010, as the surge in unconventional gas
supply and Liquefied Natural Gas' (LNG) is expected
to overshadow current demand increases. North
American markets are expected to tighten in 2011 and
2012, with stronger GDP growth.

o  WTI prices are expected to average US$60/bbl in 2009
and increase to US$68/bbl in 2010.

The shrinking of Canada’s economy deepened in the first
quarter 2009 at an annualized rate of 5.4%, reflecting
broad declines in investment, consumption and import
and export.

+ The Canadian GDP growth is expected to be negative
in 2009, positive in 2010, and trend down to the long-
term potential of 2.1 per cent at the end of the forecast
period.

The forecast for the US. GDP growth is negative this
year (-3%) and back to positive next year (+2%). With
the economic growth gaining momentum in 2011-2012,
the withdrawal of monetary and fiscal stimulus should
reduce the growth rate of aggregate demand and push the
economy to its long-term trend of 2.6 per cent.

THE CITY OF CALGARY LAND USE PLANNING & POLICY i1



Executive Summary

Following a massive financial crisis and an acute loss of
confidence, global economic growth and related world
trade suffered a steep decline.

« Global GDP is expected to contract by 1.7 percent in
2009, which would be the first decline in world output
since the World War II. The economy should pick up
modestly by 1.9 percent next year

» Theglobal economicrecoveryhinges on the restoration
of consumer confidence, which requires policy makers
to provide significant fiscal and monetary stimulus to
boost aggregate demand.

o On average, commodity prices are expected to firm in
2010 as the global economy records positive growth.
Prices are expected to grow at faster pace in 2011 and
2012 as economic growth gathers strength.

New LNG capacity in Qatar, Russia, Indonesia and Yemen are expected to come on stream this year. From: Confidential forecaster.
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City of Calgary

City Of Calgary The Bank of Canada, in an effort to counteract the crisis,

reduced short-term interest rates to historically low levels.
The combination of low mortgage rates and falling house
Chart 1: City of Calgary Total Population
("000 Persons)
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conditions:

2004 2005 2006 2007 2008 2009

Source: Calgary Real Estate Board; Corporate Economics

« Disappearance of many well paid full-time jobs due to
the contraction of the energy industry (tarsand projects  The real estate forecast for Calgary remains unchanged
on hold) and resulting retrenchment by supporting

from that of the last quarter. The following are the forecast
businesses.

hightlights:

o Creation .Of part-time jobs that supported renting rather Reduction in building permit values,
than owning a house.

) « Reduction in the number of housing starts,
« Sagging consumer confidence lowered demand for new

houses and big ticket items. » Possible further corrections in the value of existing

- . I . housing,
o The combination of job losses, credit tightening and

declining consumer confidence reduced the demand for « People deciding to renovate rather than ‘move up, or

both re-sale and new housing. Oversupply in the housing demanding better house value for their money.
market placed downward pressure on the average house
price.

calgary.ca/economy THE CITY OF CALGARY LAND USE PLANNING & POLICY 1



City of Calgary

Building permits are an expression of
investment intentions. They tell us what is
likely to happen in the future...

The value of building permits for both residential and
non-residential buildings dropped sharply during the first
four months of 2009. Consequently, current permit values
are well below the average for the last five years.

 The total building permits authorized for single family
houses for the first quarter 2009 were 440 units, 44 per
cent lower than the same period last year (783 units).

o The value of single family building permits was $114.4
million, down 42 per cent year-over-year ($197.2
million for first quarter of 2008).

 The total value of all residential building permits for
Q1 2009 was $167.0 million, a 61 per cent decrease

Millions of Dollars

Chart 3: City of Calgary, Total value for residential building permits
& number of permits for single family units
(Q1 2005 - Q1 2009)
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Chart 4: City of Calgary, Non-Residential
Building Permits Value
(Q1 2005 - Q1 2009)
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City of Calgary

Non residential real estate market
Office market:

The supply of office space in Calgary is expected to rise
sharply over the early part of the forecast period, as office
space?” that is currently under construction is completed.
In this period, the demand for office space is expected to
increase at a modest pace. Office based employment is
expected to grow below past trends and this should result
in a slight increase in the demand for new space. Mergers
and acquisitions in the energy sector may result in an
offset to increased demand for office space®.

Vacancy rates in Calgary’s office market climbed to 8.4
per cent in Q1 2009, from 6.6 per cent in Q4 2008*. The
vacancy rate is expected to trend higher in 2010 and 2011,
as supply growth exceeds demand growth. For 2010, the
vacancy rate for downtown office is estimated to range
from 10 to 13 percent by Colliers International and Barcley
Street Real Estate respectively.

Industry market:

QI 2009 - Calgary industrial market further softened
from Q4 2008 and it is expected that conditions would
worsen further® in coming quarters. High vacancy rates are
expected to depress prices and rents and the construction
of new space in the industrial market.

Inventory Q1 2009 Overall vacancy rate Q1 2009

Office space 52,509,375 8.4%

Industrial space 103,282,241 4.2%

Source: Cushman & Wakefield LePage

IS}

Non-Residential Building Costs

Non-residential building costs are expected to decline
slightly over the next two years as softening materials
prices make their way to customers. However, labour
costs are expected to remain stubbornly high, mostly due
to recently announced electricity transmission projects
that should absorb many construction workers around the
province. In the longer term we expect prices to escalate
at a much slower pace than recently due to slower growth
in input prices like transportation costs and oil based
inputs.

Chart 6: Calgary CER, Non-residential building inflation
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20

. | A

S S
/

End

|
\
o
|
5 =I '«
W !"\/\ > e

1

!

i

per cent

o
«
?/
<

|
|
1
L A
7

¢

15 T T T T T T T T T T T
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
Source: istics Canada; C i

Avison Young: Calgary Office Market Report, spring 2008. The document stated: “Calgary will add about 12 million square feet of space between 2007 and 2011, increasing the overall (office space) inventory by about 25 per

cent”. What was ‘appropriate & desirable’ when the oil price averaged USD 102, became difficult to support when the average oil price hit USD 45.

IR

On top of these issues, the process of building big office construction projects is not flexible. The is always a time lag to start the construction and then - in case of a downturn - a chance to adjust down with such project.
Marketbeet, Calgary Office Report, 1Q09, Cushman & Wakefiled LePage and Office Space Across the World 2009, Cushman & Wakefield LePage

5 Marketbeat, Calgary Industrial Report, Q1 2009 and Q4 2008, Cushman & Wakefield LePage, Industrial Space Across the World 2009, Cushman & Wakefield LePage

calgary.ca/economy
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Calgary Economic Region (CER)

Calgary Economic Region (CER)

Annual Growth Rate (%)

Economic activity in Calgary and the Calgary
Economic Region moderated in 2009 in response to
slower growth in the world outside their borders. The
CER and Alberta economies are adversely affected
by falling resource prices which squeezed the energy
industry’s profit margins. These changes along with
tighter credit conditions and higher labour costs
resulted in the postponement or cancellation of
several large investment projects in northern Alberta.
This had a negative affect on the demand for various
goods and services in the Calgary area.

The forecast is for overall economic activity to
contract by 2.0 per cent in 2009 and then increase by
1.2 per cent in 2010. As economic growth in the US
and the emerging economies gather momentum, the
CER’s output should expand by 3.4 per cent in 2011.
Towards the end of the forecast period, we expect the
baby boom generation to enter their retirement years.
Replacement of those workers is not possible with
natural increase in the labour pool and international
immigration will be limited as all developed nations
compete for globally mobile labour. After 2012 the
unemployment rate is expected to stabilize at a low
level and economic growth in the CER should be
limited by the availability of labour.

Chart 7: Calgary CER, Real GDP Growth
(%)
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Total employment in the CER was estimated at 753,000
in 2008, up from 735,000 in 2007. The forecast is for
total employment to decline to 745,000 in 2009 and
rebound to 755,000 in 2010 as economic growth
resumes. Total employment is expected to reach
900,000 by 2019. Employment growth rate is expected
to increase between 2010 and 2012 as the region uses
up its spare capacity. Once this capacity is exhausted,
employment should grow in line with population
growth.

Chart 8: Calgary CER, Total Employment Growth
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Consumer prices rose by 3.2 per cent in 2008, down
from 5 per cent a year earlier. The consumer price
inflation rate is expected to average negative 1.0 per
cent in 2009 and increase to 1.5 per cent in 2010
and 2.0 per cent in 2011. Inflation rates are expected
to increase as the regions spare capacity becomes
exhausted. By 2019, the inflation rate should trend
lower as the region grows in line with population
growth and the mid-point of The Bank of Canada’s
inflation target range.

calgary.ca/economy



Calgary Economic Region (CER)

percent

per cent

Chart 9: Calgary CMA, Inflation Rate
(%)
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Calgary’s average hourly wage rate increased by 3.9
per cent in March 2009, down from 7.2 per cent for
the same 2008 period. The wage inflation rate has
moderated in response to a higher unemployment
rate as employers were able to fill vacant positions
from a larger pool of workers without having to offer
increasingly higher salaries to attract workers.

Chart 10: Calgary CMA average hourly wage inflation
(y-0-y % wage changes)
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Source: Statistics Canada; Corporate Economics
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per cent

The CER’s May 2009 unemployment rate was estimated
at 6.6 per cent. The forecast expects the unemployment
rate to trend higher as job seekers from the rest of
Canada are attracted to the region by a relatively
lower unemployment rate. The housing markets in
both Alberta, the receiving province, and Ontario, the
sending province, may serve as an offset to high levels
of net migration. Housing prices in Calgary are high.
In places such as Toronto, potential sellers are finding
it difficult to complete a sale on their listings. In other
words, housing affordability in Calgary may serve as a
barrier to higher levels of in-migration.

The unemployment rate is expected to average 6.5 per
cent in 2009 and 7.0 per cent in 2010. Labour force
growth is expected to outpace employment growth as
the economy begins its recovery from the recession.
Individulas who left the labour force because of

dimished hopes of finding employment would now
return.

Chart 11: Calgary CER, Unemployment Rate
(%)
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Calgary Economic Region (CER)

o The number of recipients of employment insurance
benefits in Calgary jumped sharply in recent months
as the numbers of unemployed increased. For
example, 15,410 persons received benefits in March
2009, up from 5,370 a year earlier. This statistic is
expected to increase in coming months as the number
of unemployed individuals in the Calgary area
increases.

Chart 12: Calgary CER Unemployment and El Beneficiaries
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Assumptions: Alberta economy

Alberta economy

Figure 1: Driveres of Alberta’s GDP
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Table 1: Alberta Major Projects

Economic growth in Alberta is closely correlated with
investment in the non-residential sector (figure 1).
Alberta’s spectacular economic growth, in recent years,
was sustained by rising energy prices. Lower energy prices
therefore led to the cancellation or postponement of
capital spending in oil and gas and related sectors. Capital
projects valued at eighty five billion dollars were put on
hold, representing nearly 6 per cent of the total value of
projects previously announced. The Scotford upgrader 2
(Shell Canada) led the way with an estimated investment
of $22 billion, followed by the Voyageur oil sands third
upgrader (Suncor Energy Inc; $11.6 billion), the Fort Hills
oilsands mine (Fort Hills Energy Corp; $10 billion) and
the Firebag oilsands project stages 3 to 6 (Suncor Energy

Inc; $9 billion).

Project Sector Projects Projects On Hold “% of
Previous Value
Projects”
# Value % # Value
Agriculture & Related 5 $72.9 0.0%
Biofuels 13 $1,785.0 0.7%
Chemicals & Petrochemicals 3 $120.0 0.1%
Commercial/Retail 83 $10,868.1 4.6% 4 4.8% $167.2 1.5%
Commercial/Retail and Residential 15 $5.295.5 2.2% 1 6.7% $750.0 14.2%
Infrastructure 305 $19,215.8 8.0% 4 1.3% $45.4 0.2%
Institutional 223 $12,704.0 5.3% 10 45% $395.6 3.1%
Manufacturing 4 $667.5 0.3% 0.0%
Mining 5 $4,742.0 2.0% 0.0%
0il & Gas 9 $1,162.0 0.5% 1 11.1% $70.0 6.0%
Qilsands 40 $136,294.0 57.1% 15 37.5% $76,930.0 56.4%
Other Industrial 10 $175.5 0.1%
Pipelines 33 $11,411.8 4.8% 1 3.0% $2,000.0 17.5%
Power 53 $16,270.0 6.8% 4 7.5% $950.0 5.8%
Residential 101 $6.642.3 2.8% 15 14.9% $2,345.8 35.3%
Telecommunications 1 $700.0 0.3%
Tourism/Recreation 115 $10,664.9 45% 3 2.6% $1,818.7 17.1%
Total 1,018 $238,791.3 100.0% 58 5.7% $85,472.7 35.8%
Source: Alberta Economic Development, May 2009
calgary.ca/economy THE CITY OF CALGARY LAND USE PLANNING & POLICY 7
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Assumptions: Alberta economy

The pullback in capital expenditures in the energy sector
has weakened overall job creation in the province and
softened the domestic demand. The Alberta economy is
expected to contract by 3 per cent in 2009 and grow at 2.6
per cent in 2010.

In May 2009, Alberta Economic Development announced
that $238.8 billion (see table 1) in major construction
projects were either planned or underway in Alberta. The
majority of these projects are in oil sands (57 per cent).

Chart 13: Alberta Real GDP Growth
(%)
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The economic recession weakened the demand for
residential and commercial natural gas in 2009. The power
sector’s usage of natural gas increased during this period
due to displacing coal-fired generation, but industrial
demand declined significantly as the automotive industry
required less steel, plastics and other gas-intensive input.
Natural gas prices are expected to remain at $4/GJ in
2009 and 2010, as the surge in unconventional gas supply
and Liquefied Natural Gas (LNG) supply are expected to
overshadow current demand increases. North American
markets are expected to tighten in 2011 and 2012, with
stronger GDP growth, which could restore industrial gas
demand to prerecession levels. Alberta natural gas prices
are expected to average $6/GJ by 2011.

8 CALGARY'S ECONOMIC OUTLOOK: 2009-2019 | SECOND QUARTER 2009

Chart 14: Alberta Natural Gas Price-AECO/NIT
($/GJ)
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The main driver of recent increases in crude oil price is
increased demand from China, Japan, and South Korea.
Reduced cash flows in early 2009 led to sharp reductions
in capital investment, combined with reasonably high
OPEC compliance with production cuts and weaker non-
OPEC output, particularly in the North Sea have tightened
supply. Economic recovery in late 2009 and early 2010
should cause oil demand to grow at a faster pace than
supply and therefore cause prices to increase. WTI prices
are expected to average US$60/bbl in 2009 and increase to
US$68/bbl in 2010.

Chart 15: Crude Oil Price - WTI
($US/bbl)
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Assumptions: Alberta economy

Consumer price inflation in Alberta should average 0.6
per cent in 2009, as lower house prices offset the expected
increase in the food component of the Consumer Price
Index (CPI). The real estate market is expected to gain
momentum in 2010 and this should push the inflation rate
to 1.7 per cent.

In 2009, the province is expected to have a smaller
employed workforce compared to last year due to reduced
economic activity. Employment is expected contract by 2
per cent in 2009 and increase by 1 per cent in 2010 as the
global economy begins to recover.

The unemployment rate is projected to average 6.3 per cent
in 2009, as labour force growth overshadows the growth
in employment. An expected increase in the number of
job seekers should push the unemployment rate further to
7 per cent in 2010.

The residential real estate market is anticipated to grow
below trend in 2009, constrained by a contracting work
force, slower growth of wages and a surplus of completed
and unabsorbed units (figure 2). Economic conditions are
expected to strengthen beyond 2009, inducing job growth
and attracting migrants to the province.

For the fiscal year 2009-10, the provincial government
spending is expected to be 1.8 per cent less compared
to last year. Increases in social services spending (7 per
cent) are anticipated to be offset by cuts in other programs
(8.8 per cent ) and debt servicing cost (4.7 per cent). The
provincial government therefore is not using spending to
stimulate the economy.

Figure 2: Demand for Space
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Chart 16: Alberta Non-Residential Investment
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Assumptions: North American economy

Canada economy

Canadian real GDP dropped 5.4 per cent in 2009Q1, on
declines in investment, consumption and net exports. The
declineinnetexportsresulted fromthere-structuringofthe
automobile sector and the reduction in economic activity
in the U.S. However, financial markets, commodity prices
and consumer and business confidences have all shown
signs of improvement in recent weeks. In addition, the
pace of GDP decline has moderated recently. The forecast
expects the Canadian economy to expand in the latter
part of 2009. For 2009 as a whole, the economy should
contract. Economic growth should accelerate from 2010
to 2011, and then trend down to the long-term potential
rate of 2.1 per cent at the end of the forecast period.

Chart 17: Canada Real GDP Growth
(%)
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The Bank of Canada cut its overnight interest rate again in
April 2009 to a historic low of 0.25 per cent, to stimulate the
economy. Also, the federal government is running larger
deficits (at a recent estimate of $50 billion) to provide
a sizeable stimulus package, including infrastructure
investments. The combination of monetary and fiscal
stimulus should boost domestic demand.

10
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Chart 18: Canada vs. U.S. Prime Rate
(%)
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The economic recovery is expected to be very subdued.

o The reported 67 per cent annualized decline in pre-
tax corporate profits provides little support for the
near-term investments. The overpriced and overbuilt
housing market also prevents a quick recovery in new
housing starts.

« The Canadian job market has shed 362,000 jobs since
November 2008, pushing the unemployment rate
to 8.4 per cent in May. More job cuts are expected
in the coming months, as businesses try to improve
their profitability. Labour income is expected to show
modest improvement and should not provide much
support for growth in consumer spending.

« Concerns about near-term job and financial security

should cause consumers to spend less on discretionary
items, as they attempt to rebuild household balance
sheets.

calgary.ca/economy



Assumptions: North American economy . I

The United States

(Seasonally adjusted, thousands of positions) The U.S. economy posted a worse-than-expected decline

Chart 19: Canadian Total Employment Month-over-month Changes

50 in the first quarter at an annualized rate of 5.7 per cent,

because of the sharp declines in business investment,
100+ exports and construction. However, the decline is
moderating compared to the drop of 6.5 per cent in
the fourth quarter 2008. The most recent reports have

50

g 0 surprised on the upside, indicating the emergence of
o “green shoots” of economic revival. The forecast for the
U.S. GDP growth is negative this year (-3%) and back to
100 - positive next year (+2.0%). With the recovery entrenched
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In addition, the recent rally in the Canadian dollar, if
it proves persistent, could hurt Canadian exporters’ Chart 20: U.S '(:iz?l GDP Growth
competitiveness and dampen the economic recovery. ¢
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Assumptions: North American economy

The financial system appears to have responded favorably to
the massive injections of liquidity. Business and consumer
confidences along with other economic indicators are
showing signs of improvement.

» Record-low mortgage rates, higher affordability and
the granting of a $8,000 tax credit to first-time home
buyers have lifted home sales from all-time lows.

« Commodity prices have climbed higher, led by crude
oil and copper.

« Equities have rebounded from their March lows, with
widespread gains across industries.

« Job losses in the U.S. moderated in recent months.
In May, the non-farm payroll employment fell by
345,000, about half the average monthly decline for
the prior six months.

However, the recovery of housing and job markets are
the essential ingredients for a return of growth in the U.S.
economy, which is still not in sight.

o The unemployment rate reached 9.4 percent from
4.9 percent in December 2007, the official start of the
recession. In the past seventeen months, six million
jobs disappeared in the U.S. economy, many of them
in the manufacturing and construction industries.

Chart 21: U.S. Total Employment Month-over-month Changes
(Seasonally adjusted, thousands of positions)
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Total Housing Starts (000s)

The number of housing starts declined again after
an increase in February. The market is still driven by
sales of foreclosed homes. The high inventory needs
to be absorbed before the new housing market could
rebound.

Chart 22: Total U.S. New Privately Owned Housing Units Started
(Seasonally adjusted annual rate, thousands of units)
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The global economy

Global economy

Following a massive financial crisis and an acute loss of
confidence, global economic growth and related world
trade suffered a steep decline. For example, global trade
volumes are expected to shrink by 9%, according to The
World Trade Organization. The contraction should be
particularly severe in developed countries with exports
falling by 10% this year. The global economy is therefore
undergoing a severe recession, with advanced economies
experiencing deep contractions and emerging and
developing economies growing below past standards.
Global GDP is expected to contract by 1.7 percent in 2009,
which would be the first decline in world output since the
World War II. The economy will pick up modestly by 1.9
percent next year.

The economic turnaround depends on the restoration of
consumers’ confidence, which requires the policy makers
to provide significant fiscal and monetary stimulus to
support aggregate demand.

Chart 23: World Real GDP Growth
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Construction Commodities

Construction Commodities Chart 25: Aluminum Price Inflation (%)
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Iron and Steel: Steel demand is heavily affected by ] -~
construction and vehicle production which are both down / ‘||
significantly this year. In the U.S. steel demand is down 01 Y \
36 per cent, in Canada it is down 22.4 per cent. The \
outlook calls for stagnant vehicle demand until 2014 when l
a rebuilt U.S. auto industry is expected to finally produce
vehicles people will want. However when that demand
does return we expect a 19 per cent drop in iron use as -30 1
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aluminum takes over more of vehicle frames and parts as
the U.S. strives for greater fuel efficiency. The decreased
demand is expected to be partially offset by increased
use as a building material as steel is gaining popularity in
residential properties in the southern U.S. due to its fire
and termite resistance.
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Wood: On April 8th, 2009 the U.S. slapped a 10 per cent
duty on softwood from Ont., Man., Sask. and Quebec as
these provinces failed to reduce exports as agreed under
the 2006 softwood lumber agreement. As the recession
.5 drags on it is highly likely that the softwood agreement
will be replaced with countervailing duties which will
" limit Canadian access to the U.S. market and prevent
Canadian prices from rising when the U.S. recession ends
R | and housing construction in the U.S. resumes. In the long
/ V \.,’ run wood price inflation is limited by the availability of
] substitute building products like steel, foam reinforced
chip board and engineered building materials.

Chart 24: Iron and Steel Price Inflation (%)
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Aluminum Products: Aluminum is prized for its strength,

light weight, resistance to heat and corrosion as well as its Chart 26: Wood Price Inflation
high electrical conductivity. Aluminum is used in many @
car parts and demand for aluminum is expected to increase . ,=|
as more parts are made from it. Electric transmission T
facilities utilize great amounts of this metal too, but 20 - 'l' |||
proposed extensive new transmission projects in the U.S. £ ! \
are stalled in regulatory hearings. Declines in U.S. vehicle 5 10 ’,' |
production will dramatically affect Aluminum prices o , \ N
in 2009, with long range electric transmission facilities k-’ v
being stalled by regulatory proceedings for several years. 410
We expect high price volatility as production struggles to
meet demand Wlth the market Stabthlng by the end Ofthe 0 19‘98 20‘00 20‘02 20‘04 20‘06 20‘03 20‘10 20‘12 20‘14 20‘16 20‘13 2020
forecast horizon. Source: Statitics Ganada; Corp :
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Construction Commodities

Asphalt: Asphalt is the residue left over after all the good
stuff is processed out of a barrel of oil. In Canada asphalt
goes 80 per cent to roads and 20 per cent to roofing
materials. Prices fluctuate with the price of oil, exchange
rates and interest rates, but only shift around during the
summer (paving and roofing) months. The price spike of
2008 was not sustainable and was due to an exceptionally
high level of road construction nationally. With these
projects and oil prices waning in 2009 look for significant
price adjustments. Beyond 2010 look for moderate
escalation in line with oil price adjustments.

Chart 27: Asphalt Price Inflation (%)
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Rubber: Used primarily to make tires 2009 demand and
prices are off significantly due to declines in world auto
manufacturing. In 2010 look for demand to return to
normal as people can only put off replacing old tires for
so long whether or not they replace their vehicles. In the
long run look for oil prices to be more influential in this
market as synthetic production increases to keep pace
with demand while natural production reaches its limit.
However, should Malaysia again prohibit foreign workers

from working on plantations prices could spike by as
much as 20 per cent.

calgary.ca/economy

Chart 28: Rubber Price Inflation (%)
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Diesel: Alberta diesel prices closely track Canadian oil
prices and as such are exposed not only to international
demand for oil but to exchange rate volatility. Recently
financial markets have realized how much money oil
exports bring to Canada and the exchange rate is now
linked to the international price of oil raising the local
price volatility of this commodity. We anticipate these
trends to continue and project diesel prices along with our
expectations for oil and exchange rates.

Chart 29: Diesel Price Inflation (%)
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Construction Commodities

Vehicle Parts: The GM and Chrysler bankruptcies are
expected to result in a significant shift in vehicle parts
prices. In the near term a surplus of parts will keep prices
low but re-tooling of suppliers’ plants to make new parts
for new designs using new materials are expected to
raise prices in the medium term. In the longer range we
anticipate North American vehicle manufacturers to be
more responsive to fluctuating consumer demand which
means shorter life cycles and manufacturing runs for

parts, further causing price increases beyond traditional
low inflationary trends.

Chart 30: Vehicle Parts Inflation (%)
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Forecast risks

Forecast risks

Given the high inter-dependence of the world economy, no county, region
or city is immune from the current economic crisis. The volatility of
world energy prices poses both upside and downside risks for the Calgary
economic outlook. On balance, the risks appear to be weighted on the
downside. Potential political instability in some of the key energy producing
countries would cause short-term price volatility.

Downside risk

The consumer sector accounts for about 70 per cent of GDP in North
Americaand therefore consumer spending could be a major factorinleading
the economy out of recession. However, North American households are
plagued by financial and job insecurity and consequently they are not
expcted to be a major factor in boosting consumer spending.

The current high level of fiscal and monetary stimulus is not sustainable
over the long term. The sharp increase in the money supply has renewed
fears of inflation over the long-term. Also, the massive increase in U.S.
government spending has increased the sizes of both the deficit and debt.
The forecast therefore assumes that both fiscal and monetory stimulus
would be withdrawn in the near future.

Upside risk

Alberta, as an energy producer, would benefit from higher energy prices.
Oil prices after bottoming out, at $US39 (per barrel) in February 2009, have
staged a strong rebound and have traded around $US70 as of June 3, 2009.
These prices are expected to increase the energy industry’s cash flow and
profitability and therefore induce further drilling for conventional oil and
investments in tarsands facilities. For example, Shell Canada announced
that it would proceed with the building of the Kearl Lake heavy oil mine.
In addition, other oilsands companies are re-examining the economics
of their stalled projects in view of rising prices and falling input costs.
Increased investment spending should result in non-residential and
residential construction growing above the baseline forecast as economic
and demographic activity increase.

calgary.ca/economy THE CITY OF CALGARY LAND USE PLANNING & POLICY 17



The equation for growth is tested...

Lifting Factors Dragging Factors

« High consumer debt

o Low interest rates Consumer : E:ﬁiﬁg el:::;:; 5:1132
» Tax incentives Spendlng « Mounting layoffs

« Rising unemployment rates

4

o Depressed natural gas prices

o Tougher terms of credit

« Sagging consumer and business

o Rising oil prices confidences

» Easier accessibility of LF Investment o Declining profit margins

o Low interest rates o Low commodity prices

o Declining housing starts

o Declining non-residential
construction

+

o Increased infrastructure o Budget deficit

spending Government o Close to zero interest rate,
« Increased money supply Sp ending conventional monetary policy
no longer an option

« Low Candian dollar -
our products are relatively
cheaper on the global
market

o Weak US economy drag on
exports
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Forecast tables

Table 1 - Selected Economic Indicators

Rest of the World, United States, Canada, Alberta, Calgary Economic Region & Calgary CMA

FORECAST COMPLETED: June, 2009

| 1998 | 1999| 2000 2001] 2002 2003 2004 2005 2006 2007 | 2008
ASSUMPTIONS
Global Economy
World Gross Domestic Product (annual % 25 35 47 2.2 2.8 36 49 44 51| 52| 34
change)
The United States
U.S. Real Gross Domestic Product growth 42 44 37 0.8 16 25 3.6 29 28| 20| 11
(chained 2000 dollar) (%)
Canada
Real Canada Gross Domestic Product 39 5.6 53 1.4 2.7 2.1 3.1 2.7 29| 25| 05
growth, (chained 2002 dollar) (%)
Prime Business Loan Rate (%) 6.6 6.4 7.3 5.8 472 47 40 4.4 58| 6.1 47
Canadian/US. Exchange Rate (US¢/Cdn$) 067 | 067 067| 065| 064| 072 077| 083| 0.88| 094| 094
Alberta
Gross Domestic Product (%) 47 2.1 6.5 2.0 1.7 3.2 5.5 47 58| 29| 06
Total Employment Growth (%) 472 2.3 2.5 3.0 2.3 2.8 2.5 1.5 48| 47| 27
Unemployment Rate (%) 56 5.8 5.0 46 53 5.1 46 39 34 35| 36
Crude Qil Price - WTI (US$/bbl) 1491 199 31.3| 267 | 267 32 4?2 57 67 73| 100
Housing Starts (‘000 Units) 408 | 491 482 30.0
Alberta Power Pool Prices ($/MWh) NA NA| 1330, 715| 437| 631| 549| 702| 805| 669 874
Inflation Rate (%) 1.2 25 35 23 34 44 1.4 2.1 39| 49| 34
Alberta Natural Gas Price - AECO/NIT 2 3 5 5 4 6 6 8 6 6 8
(Cdn$/GJ)
FORECAST
Calgary Economic Region (CER)
Gross Domestic Product (%) 78 1.5 6.3 2.3 24 2.5 6.1 54 68| 50| 05
Total Employment ('000 Persons) 533 | 549 576 598 | 611 623 | 643 649 | 700 735| 756
Total Employment Growth (%) 3.8 3.1 49 3.9 2.1 1.9 3.2 1.0 78] 50| 27
Unemployment Rate (%) 6.0 5.1 55 47 45 5.3 5.0 39 34| 32| 32
Inflation Rate (%) 15 2.6 3.7 24 3.7 35 1.7 2.0 4.6 50| 32
Building Permits ($billion) 28 2.1 25 25 29 30 3.1 43 60| 71| 51
Low Forecast NA NA NA NA NA NA NA NA NA| NA| NA
High Forecast NA NA NA NA NA NA NA NA NA| NA| NA
Housing Starts (‘000 Units) CMA 125 106 1M1 113 143 136| 140 137 17.0] 135| 114
Non-Residential Building Price Inflation (%) 28 2.1 45 3.3 22 3.1 6.7 68| 129| 176 173
Numbers may not add up due to rounding UPDATED BY CORPORATE ECONOMICS, June 2009
20 CALGARY'S ECONOMIC OUTLOOK: 2009-2019 | SECOND QUARTER 2009 calgary.ca/economy



Forecast tables

FORECAST COMPLETED: June, 2009 BASE FORECAST
2009 2010 2011| 2012] 2013| 2014 | 2015 2016 2017 | 2018 | 2019
ASSUMPTIONS
Global Economy
World Gross Domestic Product (annual % -1.7 1.9 43 48 49 48 3.3 33 33| 33| 33
change)
The United States
U.S. Real Gross Domestic Product growth -3.0 2.0 3.7 4.0 34 29 2.6 26 26| 26| 26
(chained 2000 dollar) (%)
Canada
Real Canada Gross Domestic Product growth, 25 2.0 29 35 29 24 2.1 2.1 21 21 21
(chained 2002 dollar) (%)
Prime Business Loan Rate (%) 3.0 48 6.2 6.3 6.3 6.3 6.3 6.3 63| 63| 63
Canadian/US. Exchange Rate (US¢/Cdn$) 089 090 091 092, 093| 094| 094| 094| 094 094 | 094
Alberta
Gross Domestic Product (%) -3.0 2.6 4.4 4.1 3.0 3.6 3.6 3.6 36| 36| 36
Total Employment Growth (%) -2.0 1.0 23 19 1.4 1.4 1.4 1.4 141 14| 14
Unemployment Rate (%) 6.3 7.0 55 40 35 35 35 35 35| 35| 35
Crude Oil Price - WTI (US$/bbl) 60 68 68 70 73 79 85 85 85| 85| 85
Housing Starts ('000 Units) 15 17 42 42 38 38 35 35 3| 3| 3
Alberta Power Pool Prices ($/MWh)
Inflation Rate (%) 0.6 1.7 2.1 22 22 20 20 2.0 20| 20| 20
Alberta Natural Gas Price - AECO/NIT 4 4 6 6 6 6 6 6 6 6 6
(Cdn$/GJ)
FORECAST
Calgary Economic Region (CER)
Gross Domestic Product (%) -2.0 1.2 3.4 3.3 3.1 29 29 29 29| 29| 29
Total Employment (‘000 Persons) 745 | 755 710 790 | 810 825| 840 855 | 870 885 | 900
Total Employment Growth (%) -14 1.3 2.0 2.6 2.5 19 1.8 1.8 18] 17| 17
Unemployment Rate (%) 6.5 7.0 515 45 40 35 B15 3.0 30| 30| 30
Inflation Rate (%) -1.0 15 20 25 30 30 25 20 20 20| 20
Building Permits ($billion)
Low Forecast 3.1 3.1 38 38 38 35| 35 35| 35| 35| 35
High Forecast 3.8 3.8 4.4 4.4 4.4 40 40 40 40| 40| 40
Housing Starts (‘000 Units) CMA 44 5.0 130 130 11.0| 1.0, 1M0| 110, 11.0| 11.0| 11.0
Non-Residential Building Price Inflation (%) 122 18 12.1 0.5 3.7 16| -0.6 1.9 20| 08| -05
Numbers may not add up due to rounding UPDATED BY CORPORATE ECONOMICS, June 2009
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Forecast tables

Table 2 - Selected Indicators

City of Calgary
FORECAST COMPLETED: June, 2009

1998 | 1999 | 2000 | 2001 2002 | 2003 | 2004 | 2005, 2006 | 2007 | 2008

Municipal price Index 5.5
(as of June, 2009)

DEMOGRAPHY
Total Population (‘000 Persons) 819 842 861 877 905 922 933 956 992 | 1,020 1,043
Total Population Growth (%) 3.7 2.8 2.2 1.8 3.2 1.9 1.2 24 3.7 29 22
Net Migration ('000 Persons) 217 15.6 11.3 8.0 21.0 9.0 2.3 13.7 25.6 17.6 16.8
REAL ESTATE
Residential Market
Total Housing Stock (‘000 Units) 316 325 340 349 360 372 384 396 408 420 432
(as of April)
Total Housing Starts (‘000 Units) 10.7 9.3 9.6 9.9 12.4 11.9 12.2 12.0 141 10.9 9.6
(as of December)
New House Price Inflation (%) 10.7 9.3 96 99 5.3 5.6 5.6 6.9 436 16.2 0.8
Total Building Permits ($billions) 2.3 17 2.1 2.0 2.3 2.4 2.4 3.6 49 5.6 4.2
Low Forecast
High Forecast
Numbers may not add up due to rounding UPDATED BY CORPORATE ECONOMICS, June 2009
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Forecast tables

FORECAST COMPLETED: June, 2009 BASE FORECAST
2009 | 2010 | 2011 | 2012 2013| 2014| 2015| 2016| 2017 | 2018 | 2019

Municipal price Index 2.8 45 35 NA NA
(as of June, 2009)
DEMOGRAPHY
Total Population ('000 Persons) 1,066 | 1,089| 1111 | 1132| 1,152
Total Population Growth (%) 2.2 2.1 2.0 1.9 1.8
Net Migration ('000 Persons) 14.6 12.6 12.2 10.7
REAL ESTATE
Residential Market
Total Housing Stock (‘000 Units) 432 436 443 451 460 469 478 486 493 500 507
(as of April)
Total Housing Starts (‘000 Units) 35 40 10.0 10.0 9.0 9.0 8.5 8.5 8.5 8.5 8.5
(as of December)
New House Price Inflation (%) -3.0 20 20 20 20
Total Building Permits ($billions) 25 25 3.3 3.3 3.3

Low Forecast 2.0 2.0 3.0 3.0 3.0

High Forecast 3.0 3.0 35 35 35

Numbers may not add up due to rounding

UPDATED BY CORPORATE ECONOMICS, June 2009
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Forecast tables

Table 3 - Selected Commodity Prices

City of Calgary
FORECAST COMPLETED: June, 2009

| 1998| 1999 2000 2001 2002| 2003| 2004 2005 2006| 2007 2008

CONSTRUCTION COMMODITIES

Iron and steel products -20.0 -71.0 0.6 59| 232 210| 220 39| 299 20| 130
Aluminium products 09 08| 222 54 -8.0 8.2 85| 293 1.9 8.1 26.4
Wood 1.1 15 2.2 6.6 5.9 45 35 3.2 35 79 46
Asphalt** -1.8| 105 -71.9 29| 422 13.3| 498
OPERATIONAL COMMODITIES

Rubber -20.0 -71.0 0.6 59| 232y 210] 220 391 299 20| 130
Diesel Qil -0.9 08| 222 54 -8.0 8.2 85| 293 19 8.1 264
Vehicle Parts 1.1 1.5 2.2 6.6 5.9 45 35 3.2 35 79 46
Numbers may not add up due to rounding UPDATED BY CORPORATE ECONOMICS, June 2009

** Based on Ontario Ministry of Transportation Asphalt Price Index
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Forecast tables

FORECAST COMPLETED: June, 2009 BASE FORECAST

2009| 2010| 2011 2012| 2013| 2014| 2015 2016| 2017 | 2018| 2019
CONSTRUCTION COMMODITIES
Iron and steel products -1.9 -5.8 34 25 2.8 8.7 2.4 15 1.2 -3.2 22
Aluminium products -29.4 0.0 241 105| 157| 156 -13.7 1.6 47 -0.3 5.1
Wood 03| 106) 38| 21 55| 09| -05 16| 08 57| -2
Asphalt** 395 142| 198 47| 44| 58| 55| 52| 49] 94| 129
OPERATIONAL COMMODITIES
Rubber 3654 91| 39 18| 87, 47| 45| 43| 41| 79| 110
Diesel il 72| 84| 18| 28| 39 49| 47| 45| 43| 82| 114
Vehicle Parts 42| 08| 19| 29| 41| 8| 75| 34| 19| 27| &6
Numbers may not add up due to rounding UPDATED BY CORPORATE ECONOMICS, June 2009

** Based on Ontario Ministry of Transportation Asphalt Price Index
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Forecast tables

Table 4 - Calgary Gross Domestic Product by Major Industry Group

FORECAST COMPLETED: June, 2009

Calgary GDP by Major Industry 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005| 2006 | 2007 | 2008
All Industries 391 399| 433| 440| 452| 459 479, 503, 558| 640 70.
Agriculture 022 019 021 022 014 021 027 027| 024 037 094
Forestry, Fishing, Mining, Qil and Gas 783 729| 687 694 710| 6.16| 694, 690| 839, 995| 10.14
Utilities 088| 094 091 108, 133 116, 068| 082 124, 169| 118
Construction 295 275 367| 360 364| 373| 403| 467| 568| 6.60| 806
Manufacturing 442 | 371 536| 474| 429 442 455 468| 528 b553| 6.05
Wholesale Trade 168 207, 211 19| 207| 236| 236| 280| 272| 354 351
Retail Trade 161 174, 169| 197| 220 222| 249, 253 297| 302 346
Transportation and Warehousing 286 315 288| 279 301| 285 289| 291| 246| 275 264
Finance, Insurance, Real Estate and Leasing 633 721 799 793 850| 932| 954| 1028| 11.25| 13.24| 1546

Professional, Scientific and Technical Services 244 2541 290 344 331 335| 368| 384 410 437 5.13
Business, Building and Other Support Services 0.7 096 | 089| 096 1.0 097 116| 107| 124 15| 149

Educational Services 143 135| 152| 135 147| 155 147 172, 195 184 182
Health Care and Social Assistance 133 138 165 173 179 198, 189 21 223| 261 2.65
Information, Culture and Recreation 127 145 157 193| 185 214, 206| 199, 221 2.51 2.45
Accommodation and Food Services 099 100, 103| 106| 101 1.05) 119 110| 136 1.29| 146
Other Services 075 069| 072 09| 105 109| 120 109, 106| 139| 144
Public Administration 142 146 136| 133 140 131 153 151 138 177 219

Real GDP (2002 base year) 44272 | 4391 | 46.05| 4564 | 4517 | 4434 | 5489 | 56.45| 59.87| 65.45| 69.37

Real GDP Growth (%) 2.8 0.7 49 0.9 -1.0 -1.9 45 2.8 6.1 9.3 6.0

Numbers may not add up due to rounding UPDATED BY CORPORATE ECONOMICS, June 2009
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Forecast tables

FORECAST COMPLETED: June, 2009 BASE FORECAST

Calgary GDP by Major Industry 2009 | 2010 | 2011| 2012| 2013 | 2014, 2015| 2016| 2017 | 2018, 2019

All Industries 68.0| 698| 736| 780, 828| 878| 926| 982, 1041| 1103 | 1169
Agriculture 050 049| 052| 054| 058 061| 064| 067| 070, 074| 0.76
Forestry, Fishing, Mining, Qil and Gas 895| 908, 901 925, 95| 963, 979 977| 10.02| 10.23| 10.36
Utilities 200 223| 249| 28| 317 339| 361 374| 401 430| 457
Construction 830 851| 917| 985| 1058 | 11.31| 11.97| 1268 | 1345 | 1423 | 14.96
Manufacturing 523| 533| 576| 624, 672| 722| 768| 817, 870| 923| 973
Wholesale Trade 273| 321| 340| 361| 390, 422| 453| 487| 526| b566| 6.05
Retail Trade 327| 334| 354 376| 403| 433 462 493| 528, 565| 6.00
Transportation and Warehousing 262 | 244\ 248 261 284| 313| 342 374| 410| 453| 497
Finance, Insurance, Real Estate and Leasing 15.36 | 15.15| 16.18 | 17.14| 18.61| 2012 | 2157 | 2310 2474 | 26.30| 27.78
Professional, Scientific and Technical Services 540| b587| 620 646, 677, 740| 780 817| 886, 955| 977
Business, Building and Other Support Services 155 | 1.61 172 183 195 210| 224| 239| 256| 274, 291
Educational Services 231 233| 240| 246| 25| 271| 281| 290| 305, 320| 3.26
Health Care and Social Assistance 276 | 285| 310| 340 379, 425 472\ 524| 581| 644| 707
Information, Culture and Recreation 313| 321| 338| 35| 380, 409| 437| 468| 503| 540| 576
Accommodation and Food Services 152 | 1.6 168| 1.76| 184 198| 207| 215| 230| 245| 250
Other Services 152 172 173, 175 180 19| 207| 215| 238| 260| 266
Public Administration 196| 1.97| 205 213| 224| 236| 247| 259, 273| 287| 3.00

Real GDP (2002 base year) 6796 | 68.77 | 71.13| 7349 | 7577 | 77.98| 80.26 | 8260 8500 | 87.48 | 90.03

Real GDP Growth (%) 2.0 1.2 3.4 3.3 3.1 29 29 29 29 29 29

Numbers may not add up due to rounding UPDATED BY CORPORATE ECONOMICS, June 2009
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Forecast tables

Table 5 - Calgary Employment by Major Industry Group

FORECAST COMPLETED: June, 2009

Calgary Employment by Major Industry 1998 | 1999 | 2000, 2001 | 2002| 2003| 2004, 2005, 2006 | 2007 | 2008
All Industries 532.6 | 549.1| 5758 | 598.2 611 | 622.9| 6427 | 649.3| 700.1| 735.4 | 7555
Agriculture 6.2 46 43 45 37 47 55 43 38 57| 139
Forestry, Fishing, Mining, Qil and Gas 33.1 273| 275| 355| 346| 308| 367| 415 533 594 559
Utilities 2.8 32 39 5.2 8.0 5.9 33 37 6.8 8.7 5.7
Construction 389| 405| 494| 466| 501| 533| 566| 565, 61.7| 665| 753
Manufacturing 50.5| 454 57.7| 546 53| 555| 534| 466| 505| 509| 527
Wholesale Trade 164 246\ 251 231 218| 264| 237| 257| 243] 309| 296
Retail Trade 58.4 62| 595 63| 673| 662| 746| 717| 751| 724| 786
Transportation and Warehousing 348| 399, 394 40| 427 393| 386| 463| 412 434 370
Finance, Insurance, Real Estate and Leasing 28 33 34 33 34 36| 382 43| 422 456 499

Professional, Scientific and Technical Services 48 52.7 59.8 72 66 62 66.3 n7 805 798| 899
Business, Building and Other Support Services 207 | 285| 234| 208| 232\ 242| 285| 244| 261 308 276

Educational Services 329 324 342| 317| 338| 347| 322| 399| 475| 426| 388
Health Care and Social Assistance 438 | 442 504 | 495 51.2 554 52.6 599 | 635| 673 67.7
Information, Culture and Recreation 29.2 29.0 274 338 324 371 341 314 322 343 321
Accommodation and Food Services 38.2 37.7 39.2 39.2 388| 415| 465| 369 437 386 412
Other Services 258 216 213| 264| 289| 284| 299| 269| 262| 326| 326
Public Administration 225| 201 17.4 17.2 17.3 17.3 19.3 17.9 187 | 226| 259

Net Change in Employment 34| 165 267| 224| 128| 119| 198 66| 508, 353 201

Numbers may not add up due to rounding UPDATED BY CORPORATE ECONOMICS, June 2009
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Forecast tables

FORECAST COMPLETED: June, 2009 BASE FORECAST

Calgary Employment by Major Industry 2009 | 2010 | 2011| 2012| 2013 | 2014, 2015| 2016| 2017 | 2018, 2019

All Industries 745 755 770 790 810 825 840 855 870 885 900
Agriculture 41| 151 157 157| 156| 152| 149, 146 142| 139| 137
Forestry, Fishing, Mining, Oil and Gas 469 | 475| 484 | 488| 493 | 488 | 486 | 486| 482 472, 467
Utilities 89| 103, Ma| 19| 126| 127, 129| 129| 132| 135, 139
Construction 675| 623| 681| 801, 901| 957| 1000| 1039 | 106.1| 108.0| 1109
Manufacturing 46.3| 456| 484| 495| 510, 51.3| 522| 535| 539| 545| 559
Wholesale Trade 210 286| 294| 301| 308, 314| 323| 337| 347, 39| 377
Retail Trade 788 796| 811| 819| 831| 834| 845| 864| 874, 85| 911
Transportation and Warehousing 424 423\ 421 425 440| 452 469 | 488| 500, 521 54.9
Finance, Insurance, Real Estate and Leasing 50.7 | 493| b506| 51.2| 527| 534| 545, 560| 56.7| 573| 587
Professional, Scientific and Technical Services 832| 895| 937| 953| 964 101.0| 1032| 1049 | 1094 | 1139 | 1137
Business, Building and Other Support Services 319| 336| 346| 352| 356| 360 365 376| 382| 389| 403
Educational Services 480 | 475| 474| 469 | 468| 469| 46.7| 465| 467 | 468 464
Health Care and Social Assistance 65.3| 552| 570| 577, 598| 605| 618 631| 629, 635| 647
Information, Culture and Recreation 374\ 408| 389| 405| 403, 406| 419| 422| 433| 440| 457
Accommodation and Food Services 423| 459| 463| 463| 461 | 466| 466| 463| 473| 482 474
Other Services 338| 372| 357| 345| 336, 347| 348| 345| 363| 378| 371
Public Administration 267 249 27| 221 222\ 218| 217| 217| 216 214| 215

Net Change in Employment -105| 100 150| 200| 200| 150| 150, 150| 150 150| 150

Numbers may not add up due to rounding UPDATED BY CORPORATE ECONOMICS, June 2009
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Many of our publications are available on the internet at www.calgary.ca/economy.

Energy Market Update

Monthly
Energy Market Update
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Forecasting Canada’s Growth

28
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Commentary
Executive Briefing

Who We Are

Over the past ten years Corporate Economics
has researched dozens of economic topics and
developed reliable methods of forecasting and
analysis. Monitoring economic trends allows us to
develop unique insights on how external events are
impacting the local economy and the Municipal
Corporation. We provide services in four areas:
forecasting, information provision, consulting and
policy analysis.

Calgary’s Economic Outlook:
200 013

Quarterly
Calgary’s Quarterly Economic
Outlook

Annually
Outlook

Calgary and Region Economic

For more information, please contact:

Patrick Walters at 403.268.1335 or
patrick.walters@calgary.ca

Ivy Zhang at 403.268.2005 or
ivy.zhang@calgary.ca.

DMD: Chunlee Jackson

The City of Calgary provides this information in good faith. However, the aforementioned organization makes no representation, warranty or condition,
statutory express or implied, takes no responsibility for any errors and omissions which may contained herein and accepts no liability for any loss arising

from any use or reliance on this report.

Source: Statistics Canada
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