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Gross Domestic Product (GDP) 2023 Highlights

Gross Domestic Product (GDP) measures the total value of goods and services produced
within a region over a specific period of time. It's a key economic measure used by central
banks and policymakers to make decisions about the economy. These are the highlights of
British Columbia’s GDP for 2023.

The term “real GDP” means the numbers have been adjusted for inflation.
Detailed figures and additional data can be found in the BC Open Data Catalogue.
B.C.’s real GDP grew by 2.4% in 2023, the strongest growth among provinces.

Alberta (+2.3%), Saskatchewan (+2.3%) and Prince Edward Island (+2.2%) also saw solid
gains during the year. The Canadian economy grew by 1.5%, in part due to slower growth
in Quebec (+0.6%) and a contraction in Newfoundland and Labrador (-2.6%) and the
Northwest Territories (-0.5%).

Real GDP growth by province, 2023
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In British Columbia, final consumption expenditure rose 2.8% in 2023, driven by large
increases in government expenditures (6.9%) and non-profit institutions (+4.8%),
outpacing a more modest household spending growth (+1.5%) increase.

Investment in fixed capital rose by 1.6% in 2023. The increase was concentrated in
government (+22.4%) and non-profit institutions (0.2%), while business investment fell by
1.7%. The decrease in business investment was primarily due to lower housing investment
(-7.7%) although investment in machinery and equipment (-3.3%) also slowed.


https://catalogue.data.gov.bc.ca/dataset/bc-stats-release-bc-economic-accounts-bcea-and-gross-domestic-product-gdp-annual-data

The value of B.C.'s exports of goods and services grew 1.4% during the year, with sales to
other countries (+1.8%) increasing at a faster pace than sales to other provinces (+0.7%).

Imports of goods and services rose by 2.3%, with imports from other provinces (+2.3%)
gaining ground while international imports remained virtually unchanged.

B.C. Real GDP Growth by Expenditure Category
2019 2020 2021 2022 2023

GDP at market prices 26% [ 31%  77% 40% 2.4%

Final consumption expenditure 20% -21% 7.8% 3.9% 2.8%
Household expenditure 1.7% -39% 7.8% 3.9% 1.5%
Non-profit expenditure 26% 1.9% - 47% 4.8%
Government expenditure 29% 3.8% 80% 3.7% 6.9%

Gross fixed capital formation 99% -0.8% 87% 09% 1.6%
Business fixed capital investment 11.6% -22% 89% 1.5% -1.7%

Residential structures
Non-residential structures
Machinery and equipment 11.7%
Investment in IP 16.0% 9.1% 0.8%
Governments fixed capital investment = 0.8% -4.1% -
Exports 1.9% -102% 6.2% 58% 1.4%
Imports 39% -74% 82% 6.7% 1.0%

-3.2%  11.1%
6.1% 5.3% 6.2%

73% 8.4% -3.0%



Government and household spending contributed most to GDP growth

Operating expenditures by all levels

of government rose $4.2 billion in
2023 while government gross fixed
capital investment rose $2.7 billion,
contributing 1.25 and 0.84
percentage points to B.C.'s overall
real GDP growth. Household
expenditures, always a large
category, rose $3.1 billion and
contributed 0.89 points to GDP
growth.

Exports grew more than imports,
meaning B.C.'s net exports
contributed 0.09 points.

Investment in non-residential
structures grew $1.4 billion while
investment in residential structures
fell by $2.3 billion.
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Contributions to B.C. Real GDP Growth
in 2023

Contributors to growth

Non-residential
structures+0.51
Exports +0.55
Government fixed
capital investment
+0.84

Household
consumption +0.89

Government
expenditures
+1.25

To Negative Growth

Investment
in IP +0.02

Non-profit
expenditures
+0.07

Total=+2.4
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B.C. continues to increase its share of GDP business investment in long-term assets.

Real business investment in non-residential structures, machinery and equipment, and
intellectual property products as a percentage of GDP was 13.6%, the largest share for
B.C. since 2000 (as far back as the current comparable record is available) and the fourth
largest among provinces for the year.
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Population growth outpaced economic growth in 2023, reducing real GDP per capita.

Real per capita GDP fell in every province in 2023. However, B.C. fared better than most,
with the second smallest decrease (-0.8%), behind only Saskatchewan (-0.3%).

Real GDP per capita is a crucial

Real GDP per capita growth by province, 2023
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Real GDP per employee grew by 0.8% in B.C., the largest increase among provinces in

2023.

In dollar terms, real GDP per employee in B.C. ($119k) ranked fourth among provinces,
and was in line with the national average ($118k).

The only provinces to see an improvement in GDP per employee in 2023 were B.C. and

Saskatchewan (+0.5%).

This metric provides insight into
labor productivity, indicating how
efficiently a workforce
contributes to economic growth.
Higher GDP per employee
suggests that each worker is, on

average, generating more value,
which often correlates with
better technology, improved
skills, and effective management.
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Real GDP per employee by province, 2023
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Economic gains in 2023 were strong among service industries.

Real GDP Growth by Industry in B.C., 2023
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All industries
Agriculture, forestry, fishing and hunting

Mining, quarrying, and oil and gas extraction

Utilities

Construction

Manufacturing

Wholesale trade

Retail trade

Transportation and warehousing
Information and cultural industries
Finance and insurance

Real estate and rental and leasing

Professional, scientific and technical services
Management of companies and enterprises
Admin. and support, waste and remediation
Educational services

Health care and social assistance

Arts, entertainment and recreation
Accommodation and food services

Other services (except public administration)
Public administration

In the industry account, real GDP
growth was 2.4% in 2023, with both
the goods (+0.4%) and services sector
(+3.1%) advancing.

The increase was widespread in the
service sector, with almost every
industry subsector expanding during
the year. The exceptions were
management of companies and
enterprises (-34.9%) and wholesale
trade (-5.0%).

The goods sectors expansion was due
to gains in mining, quarrying and oil
and gas extraction (+5.0%), and
construction (+3.9%), outweighing
loses in all other subsectors.
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