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METHODOLOGY

This study, entitled Economic Report and Outlooks for the Quebec City Cen-
sus Metropolitan Area (2011-2012), was conducted by Québec International. 
In addition to addressing key economic indicators for assessing regional  
performance, it takes an objective look at the results achieved in 2011 and 
those expected for 2012-2013. Changes in a number of regional economic 
variables are also compared with those of seven other metropolitan areas  
in Canada: Montreal, Toronto, Ottawa, Winnipeg, Calgary, Edmonton and 
Vancouver.

These benchmark regions were selected because, together with Quebec City, 
they form the eight largest metropolitan areas in Canada and because they 
have diversified economies comparable to that of the Quebec City Census 
Metropolitan Area (CMA).

Five key indicators were selected for this analysis: economic growth, labour 
market, investment, demographics and the economy of the outlying regions. 
The appendix lists the major projects underway in the Quebec City region, 
the major regional employers as well as historical data on the economic  
indicators analyzed.

This study is based on statistical data published by recognized organizations. 
Some indicators were processed and analyzed in order to establish forecasts 
for 2012 and 2013.

NOTE TO READERS

This study was produced by Québec International’s Department of Economic 
Studies & Strategic Monitoring. This team of professionals is responsible  
for ensuring the availability of high-quality economic information. To that 
end, they monitor changes in the economic and business environment at the  
regional, national and international levels and conduct various types of  
research and analysis in order to identify opportunities, guide development 
strategies and define actions to be taken in support of regional economic 
growth. 

The information in this study was current as at February 2012.
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ECONOMIC REPORT AND OUTLOOKS

SUMMARY

A number of experts predicted modest growth in 2.011 due to the shaky US 
economy, the public debt crisis in Europe and financial market instability. 
These forecasts, which soon became a reality, were accompanied by a num-
ber of other negative surprises. A major tsunami in Japan paralyzed a signifi-
cant portion of that country’s industrial output. There were political  upheavals 
in the Arab world, while the risks of inflationary overheating in the emerging 
countries increased. All of these events drove up the uncertainty level,  leading 
to the downward revision of various forecast scenarios.

There are numerous ongoing global concerns in 2.012. as various problems 
raised last year have not yet been solved. Expectations are high with  
respect to political and monetary institutions that are grappling with major  
challenges. On the one hand, measures must be implemented to kick-start 
the  economy, including creating jobs, boosting investment, re-energizing the 
real   estate market and increasing consumer spending. On the other hand, the 
public debt and the deficit must be reduced. 

Although Canada must chart a course in stormy seas, its financial situation is 
good. The country posted 11 straight years of budget surpluses prior to the 
2.009 recession, while the other G7 members ran budget deficits for many 
years. The Canadian government has pledged to return to balanced budgets 
by 2.015-2.016. In addition, Canada’s public debt load is considerably lower 
than that of the other G7 members. Canada’s ratio of net public debt to GDP 
stands at around 32.%, much lower than its closest competitor, Germany 
(54%).

At first glance, one might think that the Quebec City census metropolitan 
area (CMA) is protected from the vagaries of the global economy. In 2.011, real 
GDP in the region grew by 2..4%, while 9,500 jobs were created—the largest 
such increase in the province of Quebec. In addition, the construction indus-
try continued to expand. Nevertheless, the region still has an open economy. 
The unfavourable world economic situation described above does have an 
impact on local companies’ production, marketing and investment decisions. 
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The regional economy should continue to grow in 2.012.. According to our 
forecasts, real GDP will increase at an annual rate of 2.% to $2.6.9 billion. Job 
creation will return to a more sustainable level following the creation of 
2.4,600 new positions between 2.009 and 2.011. The unemployment rate will 
fluctuate between 5% and 5.5%. The region hopes to continue reaping the 
benefits of nearly 100 major investment projects already underway, valued at 
$7.9 billion, and another 100 that have been announced ($4.5 billion). In addi-
tion, the manufacturing sector is showing signs of recovery, although the 
road back to growth is strewn with obstacles. 

In sum, the encouraging results recorded in 2.011 should enable the Quebec 
City region to keep growing in 2.012.. The region will also continue to outper-
form other regions in Quebec and in other parts of Canada.

Louis Gagnon 
Senior Economist 
Québec International



4

Demography
Labour marketgrowth

Quebec economy

Investments popuLatIon

sector

ECONOMIC REPORT AND OUTLOOKS

INHERENT RISKS IN THE SCENARIO

According to our baseline scenario, economic growth in the Quebec City 
CMA will be 2.% in 2.012.. However, the region is not totally protected from the 
vagaries of the global economy. The business and consumer confidence level 
could be affected by the following risks.

|| us	Economy:	stiLL	sLuggish

The improvements seen in certain economic indicators in late 2.011 bode well 
for the US in 2.012.. However, the recovery will remain gradual this year.  
For one thing, this is a presidential election year. During this period, it is very 
likely that budgetary policies will stick to the status quo, i.e. maintaining  
economic assistance programs and tax cuts over the short term. Under those 
circumstances, the US economy is unlikely to break any growth records.  
A number of experts are forecasting growth of 2.% or less.

|| EuroPEan	crisis:	stiLL	a	thrEat

Along with various industrialized countries, the European Community  injected 
a good deal of liquidity and implemented programs aimed at kick-starting 
the economy after the 2.009 economic and financial crisis. Unfortunately, the 
results of these incentives will not be felt in 2.012., leading to an unpreced-
ented increase in public debt levels in Europe. This situation is all the more 
disturbing because a number of countries are currently in default of pay-
ment, while others have had their credit ratings downgraded. In the current 
circumstances, it is very likely that the European economy will slide into  
recession in 2.012.. The repercussions will be felt in the financial markets, as 
well as in international imports.
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The emerging countries have posted enviable growth rates in recent years. 
Although their growth outlook remains higher than that of the industrialized 
countries, a slight decline is expected in 2.012.. A drop-off in demand for goods 
from Europe and the US will have a negative effect on manufacturing output 
and exports in the emerging countries. 

|| canadian	Economy:	hoLding	stEady

According to various observers, the Canadian economy will post real GDP 
growth of nearly 2.% in 2.012. thanks to the stability of the banking and finan-
cial system, as well as to the Bank of Canada’s decision to maintain the key 
rate at 1% until 2.013 and natural resource development. Still, Canada will have 
to address its significant east-west economic disparities, while the loonie will 
remain at near parity with the US dollar. 

Sources: FBN Economy and Strategy and Global Insight

the	great	recession:	an	asymmetrical	recovery	
Changes in US GDP during recessions and recoveries since 1980
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REAL GDP GREw 
BY 11.9% OvER 
5 YEARS

1
ECONOMIC GROwTH

According to the Conference Board of Canada, real GDP in the Quebec City 
CMA grew at an annual rate of 2..4% in 2.011, hitting a record high of $2.6.4 
 billion. This increase, which was greater than the annual average over the 
three last years, indicates that the region successfully withstood the numer-
ous uncertainties that shook the global economy last year. It also reflects a 
regional economy that has continued to expand in the past few years, while 
other metropolitan regions were still recovering from the 2.009 recession.  
In this regard, real GDP growth in Quebec City over the past five years (2.006-
2.011) was 11.9%. The region posted the biggest GDP increase of the top eight 
Canadian CMAs, outperforming Edmonton (+10.0%) and vancouver (+9.1%), 
even though these cities benefited from the oil boom and the Olympic Games 
during this period. 

Three factors account for Quebec City’s glowing economic record. First and 
foremost, the services sector is being driven by the excellent performance of 
the professional, scientific and technical services sub-sector, the administra-
tive services sub-sector and the financial services and insurance sub-sector. 
In addition, the public administration sector’s key role provides a measure of 
stability. Second, the construction industry continues to maintain its momen-
tum. In 2.011, approximately 100 major residential and non-residential  projects, 
valued at close to $2. billion, were completed. In 2.012., there are more than 
2.00 projects underway or announced, generating investments valued at 
nearly $12..4 billion. Third, the decline in the manufacturing sector, which 
dates back to 2.008, appears to be slowing, although some sub-sectors are 
still struggling. 

It should be noted that Quebec City did not slip into recession in 2.009, unlike 
the rest of Quebec and other parts of Canada. The region is thus not in a  
recovery phase, but rather a growth phase. In addition, a look at past years 
shows that the Quebec City CMA has a more sustained growth outlook over 
time compared with the rest of the province. The Quebec City region has 
experienced only two short recessions in the past 2.5 years (1990-1991 and 
1995-1996), whereas the province of Quebec has had five (1989, 1990-1991, 
1991-1992., 1995-1996, 2.008-2.009). 

|| 2%	growth	in	2012

In 2.012., the outlook is positive for Quebec City CMA. According to our base-
line scenario, real GDP will once again rise at an annual rate of 2.%. Most indi-
cators will continue to increase, although external factors could still affect the 
regional economy (this situation will play out in other regions as well). First 
of all, our public institutions must reduce their budgetary imbalance. In that 
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context, spending cuts and layoffs should be anticipated. Second, Quebec 
has an open economy that is not completely protected from the vagaries of 
the global economy. Our exporters will need to make adjustments due to the 
still sluggish US economy, not to mention less than robust European demand 
and the high-flying loonie, which is at near parity with the US dollar. Prudence 
will continue to be the watchword for investors if stock market returns are 
insufficient or if the confidence level drops, leading to the postponement of 
some investment projects. 

|| outLook	by	Economic	sEctor

The services sector will continue to play a key role in the region in 2.012.. It  
accounts for more than 81% of the regional economy and should benefit from 
the encouraging performance of its various sub-sectors. The business, finan-
cial, insurance and information services sub-sectors will continue to expand, 
as will the professional, scientific and technical services sub-sector. A robust 
labour market and higher household income will serve to re-energize the 
commercial sector. In the public sector, numerous projects are underway or 
have been announced, although sector growth will be tempered by efforts to 
reduce budgetary imbalance.

The construction industry, which has seen its regional economic contribution 
rise from 4.4% to 5.8% over the past five years, will continue to support eco-
nomic growth in Quebec City in 2.012.. Currently, the Quebec City CMA has 
nearly 100 major projects underway totalling $7.9 billion. In addition, another 
100 projects, valued at $4.5 billion, have been announced. Although the  
number of housing starts is tapering off, the shortage of rental units and  
favourable financing rates will help support residential construction activity. 
Low vacancy and interest rates are also beneficial for the non-residential sec-
tor. various commercial initiatives, including office building projects and busi-
ness modernizations, are underway, while others are at the tendering stage 
or are simply waiting for the right moment to begin.

Stuck in a slowdown since 2.008, the manufacturing industry may begin  
making a gradual contribution to regional economic growth in 2.012.. Quebec 
City should benefit from the presence of major companies specializing in 
food production, electronic products, pharmaceutical products, wood  
products, composite materials and other key sub-sectors. However, a number 
of irritants will continue to be felt. Some stakeholders will have to adjust to 
the loonie’s strength in relation to US dollar, as well as to higher production 
costs, weak global demand and stepped-up competition.
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Sources: Conference Board of Canada and Québec International

real	gdP:	sustained	growth	in	the	Quebec	city	cma
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real gDp - 2011 aagr1

g$ annual  
change (%)

2008-2011 % 2006-2011 %

Quebec 26,369.8 2.4 2.1 2.3
Toronto 2.2.6,989.5 2..5 1.2. 1.1

Montreal 12.7,390.4 1.5 1.0 1.3

vancouver 85,117.6 3.1 1.6 1.8

Calgary 64,509.1 3.1 0.5 1.1

Edmonton 53,947.3 4.4 1.4 1.9

Ottawa 47,779.1 1.4 1.1 1.4

winnipeg 2.6,463.5 1.7 1.1 1.9

1 : Average annualized growth rate 
Sources: Conference Board of Canada and Québec International

Sources: Conference Board of Canada and Québec International

real	gdP:	quarterly	growth	from	1987	to	2011
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AvERAGE INCOME 
IS	$40,949  

IN QUEBEC CITY, 
THE HIGHEST 
LEvEL IN THE 

PROvINCE

2.
PURCHASING POwER

|| highEr	incomE	LEvELs

According to the Conference Board of Canada, average annual income was 
$40,949 in the Quebec City CMA in 2.011, or an annual increase of 2..3% (+2..1% 
for the province of Quebec). Quebec City was the number-one region in this 
regard, not only in the province (the Quebec average was $38,479), but also 
in the rest of Canada, edging out Montreal ($40,402.) and Halifax ($39,479). 
The robust job market, the shortage of qualified workers in certain fields and 
the number of major projects are all favourable factors that account for  
higher average income levels in Quebec City. The positive economic growth 
outlook for the region in 2.012. will also help to maintain Quebec City’s  
enviable position in relation to other Canadian regions.

According to the Conference Board of Canada, disposable personal income 
(DPI) per capita was $30,884 in Quebec City in 2.011, or an annual increase of 
1.7% (+1.1% in the province of Quebec). As regards this indicator, the region 
outperformed the averages for the province of Quebec ($2.7,2.01) and Canada 
as whole ($30,2.98), as well as other major regions such as vancouver 
($2.9,941) and Montreal ($2.8,072.). However, the Quebec City region still lags 
behind certain regions in western Canada, which are reaping the benefits of 
the oil and mining booms, and certain regions in Ontario, such as Ottawa and 
Toronto. In 2.012., DPI per capita will continue to increase in the Quebec City 
region thanks to higher employment income and government transfers. 

|| highEr	infLation

Incomes may be on the rise in Quebec City, but so too are consumer prices 
(this is the case in most other Canadian metropolitan regions). According to 
the available data, inflation stood at 2..9% in 2.011. Rising energy and food 
costs were the main components placing upward pressure on price levels last 
year. According to our outlook, this situation could repeat itself in 2.012., with 
inflation in the 2..0%-2..5% range. 
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|| consumErs	to	thE	rEscuE

Higher income levels are reflected in higher retail sales. According to the 
most recent data, retail sales grew by 2..3% from 2.010 to 2.011, hitting a record 
high of $12..6 billion. The outlook is also favourable for 2.012.. The robust labour 
market, the vigorous regional economy and favourable borrowing rates will 
help to support consumer spending. However, consumers will have to adjust 
to a number of constraints this year. For example, Quebec’s sales tax was  
increased by 1 percentage point in January, while the gas tax will be going up 
by 1¢ in April. 
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3
LABOUR MARKET

|| QuEbEc	city	rEgion:	LEading	thE	ProvincE	in	job	crEation

The Quebec City CMA marked a new record of 419,700 workers in 2.011, up 
9,500 from 2.010. Although the pace of job creation tapered off at certain 
points, jobs were created in all main economic sectors. Hiring continued in 
the construction and services sectors, while the manufacturing sector, in  
decline since 2.007, showed signs of recovery. 

Quebec City’s job creation record in 2.011 was noteworthy for several reasons. 
First of all, the region kept up the pace following the creation of 15,100 jobs 
in 2.010. In this regard, Quebec City was in line with Canada’s major metropol-
itan regions, including Toronto and vancouver. Quebec City also led the  
province in terms of the number of jobs added. A total of 15,700 new full-time 
positions were created, while 6,2.00 part-time positions disappeared,  
attesting to the region’s robust economic health.

All of this good news had an impact on the growth of the total workforce 
(workers plus jobseekers). In 2.011, the workforce grew by 2..8%, while the 
number of jobs grew by 2..3%. This pushed the unemployment rate up slight-
ly to 5.3% (4.9% in 2.010). However, Quebec City still has one of the lowest 
unemployment rates in the province, not to mention one of the lowest in 
Canada, just behind Regina (4.9%).

|| morE	sustainabLE	PacE	in	2012

The robust labour market in 2.011 should enable Quebec City to see the  
current year through (the labour market is not expected to grow significantly 
in 2.012.). Although the projects already underway will support existing jobs in 
the construction sector, the pace of growth in the services sector will be less 
pronounced than in the past. In addition, the announced closing of white 
Birch Paper in December suggests that the situation in the manufacturing 
sector is still precarious. Overall, the number of jobs should remain stable this 
year compared with 2.011. Hiring will primarily take place in the second half of 
the year, offsetting the slow start in 2.012.. However, the lull will be short-lived: 
according to recent forecasts by Employment Quebec (EQ), some 70,000 
positions might have to be filled over the next five years in the Quebec City 
metropolitan region due to retirements and new job creation.

Unemployment will remain in the 5.0%-5.5% range in Quebec City in 2.012., 
one of the lowest rates in Canada. This suggests that that the availability of 
qualified workers will remain a major regional issue this year.
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|| Economic	divErsification:	fact	or	fiction?

The regional economy has diversified in recent years. These efforts have 
helped to sustain economic growth and to reduce government dependence 
in the region; they have also boosted the role of the knowledge economy. 
Québec International analyzed employment growth in the past few years in 
order to determine the reach of the knowledge economy. To that end,  
various studies published in 2.005 by the Quebec Department of Economic  
Development, Innovation and Export Trade (MDEIE) measuring the growth of  
employment by knowledge level were adapted for regional economic  
purposes. Three categories were defined: 1) high knowledge, including sec-
tors characterized by high-tech workers and the use of intangible assets in 
activities requiring a high degree of knowledge1; 2.) medium knowledge,  
including mature economic sectors and large-scale production2.; and 3) low 
knowledge, including labour-intensive sectors.3 The regional results were also 
compared with those for the province of Quebec and the rest of Canada.

The analysis indicates that the knowledge economy has strongly contributed 
to job creation in the Quebec City CMA, as well as across Quebec and in the 
rest of Canada. However, the region’s performance in this regard was  
particularly noteworthy between 2.006 and 2.011, when the number of high-
knowledge jobs grew by an annual average of 4.5%, compared with 3.1% for 
the province of Quebec and 2..2.% for Canada as a whole. Significant increases 
in the number of workers were observed in professions relating to engineer-
ing, architecture, scientific R&D, legal services, walk-in health services and 
computer systems.

The Quebec City CMA also performed well in terms of medium knowledge. 
The number of positions grew by an annual average of 2..2.% between 2.006 
and 2.011, compared with 0.6% in the province of Quebec and in Canada as a 
whole. Many jobs were created in the following sectors: real estate services, 
construction, banking services and rubber/plastic product manufacturing. 

Overall, the results are instructive for Quebec City. Indeed, they demonstrate 
that the knowledge economy is having a positive impact on job creation; in 
this regard, the region is outperforming the rest of Quebec and other parts of 
Canada as well. Additional results demonstrate that jobs requiring average 
and high levels of knowledge accounted for 65% of new jobs in Quebec City 
in the past five years (63% in Quebec and 48% in Canada). As regards  
spin-off benefits, the creation of one high-knowledge job contributes to the 
creation of approximately four indirect jobs (two average knowledge and 
two low knowledge). Thanks to regional employment diversification, the  
outlook is positive in terms of higher income levels per capita, the quality of 
jobs available, innovation opportunities and the possibility of being more 
proactive in the face of global economic restructuring.

1  Professional scientific and technical services, wholesale sector, manufacturing  
(machines, precision tools, medications, etc.).

2.  Financial and insurance sector, manufacturing (electronic products, plastics, food products, etc.).

3  Restaurants, hotels, retail sector, manufacturing (furniture, clothing, etc.).

CREATING 1 HIGH-
KNOwLEDGE JOB 

CONTRIBUTES  
TO THE CREATION 

OF 4 INDIRECT 
JOBS
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the	number	of	workers	is	increasing,	but	only	Quebec	city	and	Edmonton	have		
recorded	increases	in	their	participation	and	employment	rates	over	the	past	5	years	

employment unemployment
 rate

participation rate employment rate 

(‘000) Jobs created (‘000) % % %

2011 2010-2011 2006-2011 2011 2006 2011 2006 2011 2006

Quebec 419.7 9.5 44.0 5.3 5.3 69.6 66.3 65.9 62.8

Montreal 1,952..5 (1.7) 98.0 8.3 8.4 66.1 67.3 60.6 61.7

Ottawa 694.5 6.6 53.2. 5.9 5.3 71.4 71.7 67.2. 67.9

Toronto 2.,960.0 40.6 197.3 8.4 6.6 67.5 68.3 61.8 63.8

winnipeg 408.8 0.2. 2.2..9 5.8 4.6 69.5 69.8 65.5 66.5

Calgary 72.5.6 2.0.7 54.1 5.8 3.2. 74.5 76.4 70.2. 74.0

Edmonton 671.0 37.6 90.1 5.4 3.9 73.6 69.8 69.5 67.1

vancouver 1,2.50.7 31.1 101.0 7.3 4.5 66.6 66.3 61.7 63.3

Sources: Statistics Canada and Québec International
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average	annual	increase	in	employment:		
Quebec	city	is	experiencing	an	uptrend		
8,800 jobs were created on average per year in the Quebec City CMA between 2.006  

and 2.011
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Sources: Statistics Canada and Québec International
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CAPITAL  
ExPENDITURES 
wILL TOP $7.9	
BILLION BY 2.02.0

4
INvESTMENTS

|| 2011:	a	dynamic	yEar

According to data compiled by Québec International, nearly 100 major 
 projects were carried out in the Quebec City CMA in 2.011. with virtually equal 
participation by the private and public sectors, capital expenditures topped 
$1.8 billion. Project diversity also contributes to economic stability across  
the region.

|| $7.9	biLLion	invEstEd	in	120	ProjEcts	in	2012

There will be no shortage of investment projects in Quebec City in 2.012..  
According to the available information, the region currently has 12.0 projects 
underway, totalling $7.9 billion. Some will be short-term, while others will not 
be completed until 2.02.0. Builders and developers continue to take a cautious 
approach, proposing multi-phase projects in order to limit surpluses and 
avoid creating any speculative bubbles.

work may also begin on additional projects by year-end. In the region, there 
are currently 100 projects in the tendering stage or waiting for a more  
favourable context to begin work. The total value of these projects is approxi-
mately $4.5 billion.

|| morE	than	$5.4	biLLion	from	thE	PrivatE	sEctor

The private sector is expecting a banner year in 2.012., with 86 projects  
underway valued at $5.4 billion. Foreign companies ($1.6 billion)  operating 
primarily in the R&D, life sciences, optics/photonics, energy and retail sectors 
undertook a total of 12. of those projects. The private sector’s role may well 
increase again this year. Approximately 50 other projects have been 
 announced ($1.6 billion) and are only waiting for the necessary approvals 
before work begins. 

Residential construction accounts for 34.2.% of the current investments in the 
Quebec City CMA, or $2..7 billion divided among some 40 projects. Although 
this sector will gradually decrease in intensity in 2.012., a number of factors will 
help to support demand for new units. Current housing market conditions, 
which are still favourable, may also contribute to the potential launch of 
around 2.0 new projects over the short and medium terms ($1.3 billion). 
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The various industrial and non-real estate services sectors are the second 
largest grouping in Quebec City. Currently, 14 construction projects are 
underway, totalling $2. billion, with the participation of important players such 
as Ultramar, Bell, Jean Lesage International Airport, Fujitsu and Metal  Bernard. 
These investments are primarily focused on modernizing facilities, boosting 
performance and improving competitiveness.

The commercial and institutional markets in Quebec City continue to  
demonstrate slow but steady growth. More than 40 projects, valued at over 
$700 million, are underway and will lead to the addition of more than one 
million square feet of office rental space. Some 30 other building projects 
have been announced totalling $2.65 million. The commercial sector is bene-
fiting from construction or expansion projects undertaken by the major 
chains. This situation will continue with the arrival of Target. Meanwhile,  
demand continues to outstrip supply in the institutional market, as indicated 
by the low vacancy rate, which averaged 4.6% in 2.011. Affordable average 
rents ($2.1.48 per square foot in 2.011) and low borrowing costs also bode well 
for the Quebec City market.

|| $2.5	biLLion	currEntLy	invEstEd	in	thE	PubLic	sEctor	

The public sector currently has 33 projects underway valued at $2..5 billion. 
Rebuilding the road network and improving the water supply network are still 
on the agenda. Modernization and expansion projects involving hospitals and 
schools are either underway or will be starting soon. In addition, various  
levels of government are stepping up their involvement by building new 
multi-sport, cultural and scientific infrastructure. 

Some 50 other projects valued at $2..9 billion may be undertaken in 2.012..  
The construction of a new multi-purpose amphitheatre, the modernization  
of port facilities, the construction of a biomethanation plant, the addition  
of infrastructure at the valcartier military base and the renovation of the  
Citadelle are among the main projects that have been announced. 
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building	permits:	biggest	increase	in	five	years	in	Quebec	city	region

average	construction	costs	by	building	type	(cdn$/ft2)	in	2012

building type

college
laboratory

(45,000 sq. ft.)

one-story
factory

(30,000 sq. ft.)

3-story
office building

(20,000 sq. ft.)

8-story
office building

(80,000 sq. ft.)

retail
business

(8,000 sq. ft.)

Quebec 210.87 134.78 199.31 190.57 131.54 

Montreal 2.12..82. 134.78 2.01.16 192..33 132..76 

vancouver 2.16.73 138.53 2.04.85 195.86 135.2.0 

Toronto 2.18.68 139.78 2.06.70 197.62. 136.42. 

Calgary 2.2.2..59 142..2.7 2.10.39 2.01.15 138.85 

Source: RS Means, Square Foot Cost 2.012., 33rd Annual Edition
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Sources: CB Richard Ellis and Groupe Altus

Sources: Quebec Project Indicator and Québec International

office	buildings:		
demand	continues	to	outstrip	supply	in	Quebec	city	

vacancy	rate	in	the	fourth	quarter	of	2011

breakdown	of	investment	projects	currently	underway		
in	the	Quebec	city	cma
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HOUSING STARTS 
HAvE RETURNED 
TO A MORE  
SUSTAINABLE 
LEvEL

5
RESIDENTIAL HOUSING MARKET

|| 2011	was	in	LinE	with	our	EXPEctations

The performance of the residential housing sector in the Quebec City CMA in 
2.011 was in line with our expectations. Housing starts tapered off (-18.1% 
 compared with 2.010), with a total of 5,445 new units. It should be noted that 
this decline is not as dramatic as it might seem: 2.010 was a record-breaking 
year, with 6,652. new units. In addition, 2.011 was the third-strongest year for 
residential construction out of the past six years. The resale market posted an 
increase of 1.8% (7,2.09 units).

The fact that housing starts and the resale market moved in opposite direc-
tions in 2.011 did not affect the housing market’s consistent performance in 
the Quebec City region over the past 10 years. On the one hand, demand for 
access to property is driven by job creation, immigration, higher income 
 levels and favourable credit conditions. On the other hand, the supply of new 
and existing properties remains tight, thereby maintaining a sustainable 
 equilibrium for housing starts and the resale market. These factors will play 
an equally beneficial role in 2.012..

|| 2012:	a	rEPLay	of	2011

In 2.012., we predict that approximately 5,000 new units will be constructed, 
which would be a good performance overall. The region will continue to 
benefit from a number of the abovementioned factors. However, new inven-
tory must be sold off. The increase in the number of properties listed in the 
resale market means that potential buyers have more choice. In addition, the 
shortage of available land and the steady increase in the price of new proper-
ties will constrain certain projects. Meanwhile, the resale market will continue 
to grow this year, with nearly 7,500 properties set to change hands. The 
 increase in new listings, a non-existent speculative bubble and low interest 
rates will drive the transaction market.

|| rEnEwEd	intErEst	in	condos

For the second year in a row, condominiums accounted for the largest  number 
of housing starts in Quebec City in 2.011. A new record of 1,986 new units was 
set, or 2.59 more than in 2.010. In the resale market, 1,794 condominiums 
changed hands; this figure is similar to that recorded in 2.010. The renewed 
interest in condos, which are an attractive alternative for those who wish to 
get onto the property ladder without the constraints of a single-family home, 
remains particularly high among retirees and young households. In addition, 
these projects are no longer concentrated exclusively in the central districts 
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of Quebec City and Lévis. Demand is also high in the suburbs, including  
Saint Augustin, Lac Beauport and Orleans Island. In 2.012., the condo market 
will continue to be favourable, although the number of new units should  
remain under 2.,000. The market will have to adjust to the projects that began 
in 2.011 and that are still underway, as well as to the increase in the number of 
existing units available (+45% in 2.011).

|| an	affordabLE	aLtErnativE

The Quebec City region also set a new record for the number of semi- 
detached and row houses in 2.011, with an additional 1,063 units built, 33 more 
than in 2.010. The cost of acquiring a semi-detached or row house is often less 
than that of a single-family home; this means that they are an affordable  
alternative for young households wishing to get onto the property ladder for 
the first time. Demand will remain steady in 2.012. due to recent gains in the 
labour market and favourable borrowing conditions. However, the need  
to sell the units built in 2.011 may cause the number of housing starts to drop 
below 1,000 units this year. 

|| a	briEf	LuLL	in	rEntaL	housing	construction

For the first time since 2.001, the region added fewer than 1,000 new rental 
units in 2.011 (865 apartments). The completion of major residential projects 
begun in 2.010 and, consequently, an increase in the new housing stock to be 
sold, meant that other projects were simply postponed. There is still a short-
age of rental housing in Quebec City, as indicated by the low vacancy rate 
(1.6%) in 2.011. In 2.012., all indications are that the number of new apartments 
will top 1,000 units once again. New phases will be undertaken in three key 
developments (Jardins de vérone, Seigneurie de Beauport and Gibraltar). 

|| singLE-famiLy	homEs:	downward	trEnd

The construction of single-family homes repeated a downward trend in 2.011, 
with 1,349 new units added, or 419 fewer than in 2.010. The region has  
returned to the levels observed in the early 2.000s. Despite higher household 
incomes and low mortgage rates, the shortage of affordable available land 
and price increases are constraining some projects. 2.011 also saw an increase 
in the number of existing properties for sale (+2.3%), thus offering new  
alternatives to potential buyers. For those same reasons, the number of  
new single-family homes will continue to hover around the 1,000-unit mark  
in 2.012.. 
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snapshot	of	the	resale	market	in	2011

single family condominiums plex market  
(2-5 housing units)

2011 annual 
change

2011 annual 
change

2011 annual 
change

Sales 4,886 4 % 1,794 (1 %) 519 (9 %)

Number of listed 
properties

2.,540 2.3 % 1,195 43 % 2.98 38 %

Median price 2.30,000 $ 5 % 184,000 $ 3 % 2.70,000 $ 6 %

Average price 2.55,152. $ 4 % 2.05,757 $ 4 % 2.83,895 $ 5 %

Average sale time 80 days  + 16 days 87 days  + 11 days 75 days  +16 days

Source: Quebec Federation of Real Estate Boards (FCIQ)  
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Sources: Canada Mortgage and Housing Corporation (CMHC) and Québec International

Quebec	city	ranks	first	for	condo	housing	starts

the	residential	vacancy	rate	in	Quebec	city	remains	one		
of	the	lowest	in	canada	
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|| QuEbEc	city’s	PoPuLation	grEw	by	6.5%	bEtwEEn		
2006	and	2011

According to the latest census data from Statistics Canada, the Quebec City 
CMA had 765,706 residents in 2.011, up 6.5% since the 2.006 census (+4.7% in 
the province of Quebec). Thanks to this fine performance, the region’s demo-
graphic weight within the province increased from 9.5% in 2.006 to 9.7% in 
2.011. From 2.006 to 2.011, Quebec City’s population growth rate was the high-
est in the province, outstripping Sherbrooke (+5.5%) and Montreal (+5.2.%). In 
addition, the current results demonstrate that the metropolitan region may 
be exceeding certain outlooks. According to the strong scenario forecast by 
the Quebec Institute of Statistics (ISQ), the region may be nearly one year 
ahead of the forecast.

|| sustainEd	baby	boom

The improved demographic outlook primarily stems from two factors. The 
first of these is the “natural” increase (births minus deaths). According to the 
available data, the number of births in Quebec City exceeded the number of 
deaths by more than 3,000. This is attributable to a sustained baby boom, 
with 8,2.00 to 8,500 newborns annually.

|| imProvEd	migratory	baLancE	

The second factor is the migratory balance. According to the most recent 
published data, the Quebec City region welcomes more than 4,000 immi-
grants per year from other parts of Canada and other countries. This new 
record is primarily attributable to an increase in interprovincial migratory 
gains. Although the number of international immigrants is nearing the  
3,000 mark, the region is now attracting more people from other provinces 
than it is losing. The robust economy, impressive job creation, higher income 
levels and good living conditions mean that the Quebec City region is  
increasingly attractive.

An estimate of the interregional migratory balances4 indicates that the  
Quebec City CMA has a positive balance of 2.,300-2.,600 persons per year. 
Most of the new arrivals come from the Bas-St-Laurent, Montérégie and  
Laurentides regions.

4  This estimate was calculated by comparing the interregional migratory balances for the Quebec City and Lévis 
areas and the Jacques Cartier and Orleans Island regional county municipalities with those for the administrative 
regions other than Quebec City (Capitale-Nationale) and Chaudière-Appalaches.
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|| aging	PoPuLation

Based on an analysis of changes in the Quebec City CMA’s population by age 
group, the regional population is growing older. For example, the relative 
weight of the 65-and-up age group rose from 12..9% in 2.001 to 15.8% today. In 
contrast, the relative weight of the 0-to-19 age group fell from 16% to 14.3% 
during the same period.

The demographic contribution of the working-age population (15 to 64 year-
olds) has also decreased since 2.001, dropping from 71.1% to less than  
70% today. The 15-to-2.4 and 2.5-to-44 age groups lost more than 1% and 
nearly 3% respectively over the same period. However, the relative weight of 
the 45-to-64 age group increased by nearly 3%.

It should be noted that the decrease in the proportion of young people  
capable of working is driving down the replacement index. Currently,  
the Quebec City region is at an equilibrium point in this regard. For every  
10 potential retirements among people aged 55 to 64, there are 10 people in 
the 2.0-to-2.9 age group ready to enter the job market. That is significantly 
less than the 13:10 replacement ratio recorded in 2.001.

demographic	snapshot	according	to	the	latest	census

population variation in % aagr in %1

2006 2011 2006-2011 2006-2011

Quebec 719,153 765,706 6.5 1.3

Toronto 5,113,149 5,583,064 9.2. 1.8

Montreal 3,635,556 3,82.4,2.2.1 5.2. 1.0

vancouver 2.,116,581 2.,313,32.8 9.3 1.8

Ottawa 1,133,633 1,2.36,32.4 9.1 1.7

Calgary 1,079,310 1,2.14,839 12..6 2..4

Edmonton 1,034,945 1,159,869 12..1 2..3

winnipeg 694,668 730,018 5.1 1.0

1 AAGR: Average annualized growth rate
Sources: Statistics Canada and Québec International 
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Population:	the	Quebec	city	cma	is	currently	exceeding		
the	growth	scenarios

720,000

730,000

740,000

750,000

760,000

770,000

780,000

790,000

800,000

Population

2006 2007 2008 2009 2010 2011p 2012p 2013p 2014p 2015p 2016p

Population of the Quebec City CMA Reference scenario Strong scenario 

*##$###%
!"#$%&'"()

Forecast demographic 

growth scenarios

Source: Quebec Statistics Institute (ISQ) 

Men 2010

*##$###%

62 000 46 500 31 000 15 500 0 15 500 31 000 46 500 62 000 

0-9 

 10-19 

20-29 

30-39 

40-49 

50-59 

60-69 

70 + 

Women 2010

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

2010

2001

Men 2001 Women 2001

Population	by	age	group	in	the	Quebec	city	cma	in	2001	and	2010	

Source: Quebec Statistics Institute (ISQ)



2.6
ECONOMIC REPORT AND OUTLOOKS

the	relative	weight	of	the	youngest	age	groups	is	set	to	drop
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|| contagious	robustnEss!

The Quebec City CMA’s robust economic health has benefited county region-
al municipalities (CRMs) in the outlying areas. The opposite, however, is also 
true. A spillover effect has been observed, with more than 90 large-scale 
projects totalling $3.6 billion either underway or announced in the outlying 
areas of the Quebec City metropolitan region. The combined effect of this 
phenomenon is helping to forge links between various economic sectors 
while increasing employment opportunities, extending the public service 
 offer and stimulating the tourist sector.

|| thE	northErn	outLying	arEas5	arE	bEnEfiting	from	
thEir	ProXimity	to	QuEbEc	city

Economic stakeholders in the northern outlying areas are increasingly com-
fortable with the fact that it is more efficient and more profitable for their 
regions to capitalize on their proximity to Quebec City. Some CRMs are 
 benefiting from exurbanization due to the availability of affordable land and 
properties. This is contributing to the demographic increase; it is also placing 
upward pressure on the offer of private and public services. In this regard, 
commercial activity is expanding and new public infrastructure is being built 
(schools, libraries, multi-function buildings, daycare centres, etc.). 

The northern outlying areas have also invested large sums in improving their 
tourist offer in the past few years; various projects are currently underway 
(Massif de Charlevoix, vallée Bras-du-Nord, etc.). The existing stakeholders 
are seeking to adjust to the needs of the local population, as well as to those 
of international visitors, by offering a wealth of sports and recreational 
 activities, in addition to relaxation centres and business meeting sites. 
 Additional efforts will be required to maximize the benefits stemming from 
proximity to an international airport, a cruiseship terminal and the  resumption 
of tourist rail operations in Charlevoix.

5 The CRMs of Charlevoix, Charlevoix-East, Cote-de-Beaupré, Orleans Island, Jacques Cartier and Portneuf comprise 
the northern outlying areas.

QUEBEC CITY 
 CMA’S

DYNAMISM
BENEFITS THE

NORTHERN
OUTLYING AREAS
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|| chaLLEngEs	facing	thE	southErn	outLying	arEas6	

The southern outlying areas have a diversified industrial base. Needless to 
say, some economic sectors have been hit hard by the Canadian dollar’s rise 
in value against the US dollar, coupled with increased border openness to 
international products, the US economic slowdown and higher production 
costs in recent years. Some companies have streamlined their operations and 
have relocated or closed their production facilities. Others have taken the op-
portunity to diversify their production and export markets. Additional efforts 
will be required to maintain the market leaders’ financial health, particularly 
those specializing in metal, chemical, rubber and plastic products, as well as 
wood. In that regard, Quebec City’s proximity may prove to be very useful 
when it comes to finding qualified workers, offering certain opportunities and 
promoting innovation by forging links with the R&D sector.

There will be additional challenges for the southern outlying areas. A number 
of CRMs are currently facing demographic decline, particularly those on the 
eastern and western edges. The closure of major companies and the slow-
down in agricultural activities in recent years have precipitated an exodus of 
young families. This situation is not favourable to the expansion of private 
services (businesses, restaurants, etc.) or public services (schools, daycares, 
roads, etc.). The next generation is another concern. The Beauce School of 
Entrepreneurship was created to train the next crop of entrepreneurs.  
However, there are fewer and fewer young people available to fill the shoes of 
those who will be retiring in the not-too-distant future. Currently, the south-
ern outlying areas have only six or seven young people aged 2.0 to 2.9 ready 
to replace 10 people about to retire. The Beauce region7 is the only exception, 
with a replacement ratio at the equilibrium point (10 new workers for every 
10 retirees). Further efforts will thus be required to promote the employment 
outlook in these regions, particularly among young people. 

6  The CRMs of Les Appalaches, Beauce-Sartigan, Les Etchemins, L’Islet, Lotbinière, Montmagny, Nouvelle Beauce 
and Robert Cliche comprise the southern outlying areas.

7  The Beauce region includes the CRMs of Beauce-Sartigan, Nouvelle Beauce and Robert Cliche.

PROACTIvE 
SOUTHERN  
OUTLYING AREAS
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statistical	overview	of	regional	county	municipalities	in	the	capitale-nationale	region

2006 2007 2008 2009 2010

charlevoix

Population (number) 13,2.19 13,131 13,104 13,12.6 13,172.

Number of workers (number) 5,094 5,2.42. 5,2.43 5,2.2.2. 5,300

Disposable income per capita ($) 19,62.3 2.1,562. 2.2.,154 2.2.,591 2.4,092.

Building permits (thousands of $) 15,2.04 14,92.3 15,659 12.,341 2.7,916

charlevoix-east

Population (number) 16,438 16,307 19,643 16,180 16,2.14

Number of workers (number) 6,538 6,547 6,544 6,468 6,450

Disposable income per capita ($) 19,2.66 2.0,535 2.1,656 2.2.,350 2.2.,2.80

Building permits (thousands of $) 15,52.9 32.,12.2. 31,401 16,684 31,2.52.

orleans Island

Population (number) 6,874 6,959 6,92.6 6,958 6,974

Number of workers (number) 2.,92.0 2.,971 2.,884 2.,785 2.,82.1

Disposable income per capita ($) 2.5,386 2.6,2.53 30,874 30,655 30,987

Building permits (thousands of $) 12.,591 10,554 10,931 14,355 16,371

cote de beaupré

Population (number) 2.3,2.2.6 2.3,492. 2.4,000 2.4,348 2.4,968

Number of workers (number) 10,585 10,903 11,153 11,2.81 11,393

Disposable income per capita ($) 2.3,684 2.5,592. 2.6,591 2.7,543 2.8,105

Building permits (thousands of $) 53,660 74,767 77,759 69,007 87,744

Jacques cartier

Population (number) 30,2.07 2.0,970 31,915 32.,945 35,004

Number of workers (number) 15,104 15,913 16,2.40 16,715 17,2.68

Disposable income per capita ($) 2.7,92.8 2.8,579 31,009 31,519 31,968

Building permits (thousands of $) 92.,186 117,301 137,388 136,017 185,32.1

portneuf

Population (number) 46,777 46,982. 47,313 47,814 48,652.

Number of workers (number) 18,903 19,407 19,732. 19,789 2.0,404

Disposable income per capita ($) 2.0,547 2.1,838 2.2.,678 2.3,2.65 2.4,12.5

Building permits (thousands of $) 60,713 54,687 80,375 81,664 106,184

Sources: Quebec Statistics Institute and Québec International
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statistical	overview	of	regional	county	municipalities	in	the	chaudière-appalaches	region

2006 2007 2008 2009 2010

beauce-sartigan

Population (number) 50,082. 50,182. 50,306 50,52.3 50,847

Number of workers (number) 2.1,017 2.1,2.43 2.1,32.9 2.1,066 2.1,466

Disposable income per capita ($) 2.1,2.44 2.3,2.16 2.3,775 2.3,777 2.4,693

Building permits (thousands of $) 66,440 62.,2.75 65,815 81,548 87,636

bellechasse

Population (number) 33,673 33,62.3 33,593 33,687 34,2.37

Number of workers (number) 13,913 14,2.32. 14,317 14,2.86 14,505

Disposable income per capita ($) 2.1,949 2.2.,32.9 2.3,343 2.3,944 2.4,803

Building permits (thousands of $) 15,32.1 19,319 39,373 49,381 61,611

Les appalaches

Population (number) 43,515 43,398 43,109 43,087 43,066

Number of workers (number) 16,156 15,994 15,974 15,794 15,881

Disposable income per capita ($) 19,039 2.0,2.2.2. 2.1,359 2.1,509 2.2.,02.0

Building permits (thousands of $) 39,613 42.,639 64,154 44,518 58,704

L'Islet

Population (number) 18,951 18,939 18,746 18,650 18,581

Number of workers (number) 7,2.92. 7,309 7,313 7,173 7,2.46

Disposable income per capita ($) 18,494 19,690 2.0,353 2.0,794 2.1,659

Building permits (thousands of $) 5,038 8,414 11,102. 13,915 14,074

nouvelle beauce

Population (number) 31,752. 32.,02.7 32.,2.56 32.,485 33,079

Number of workers (number) 14,473 14,912. 15,104 15,2.2.0 15,52.7

Disposable income per capita ($) 2.4,504 2.4,2.04 2.5,339 2.5,966 2.6,365

Building permits (thousands of $) 67,630 52.,765 107,474 53,140 108,764

Les etchemins

Population (number) 17,670 17,568 17,454 17,334 17,32.9

Number of workers (number) 6,542. 6,534 6,477 6,2.94 6,42.3

Disposable income per capita ($) 17,376 18,550 19,192. 19,72.6 2.0,351

Building permits (thousands of $) 10,668 8,986 14,82.2. 13,105 16,2.07

Lotbinière

Population (number) 2.7,634 2.7,880 2.8,170 2.8,488 2.9,2.12.

Number of workers (number) 11,682. 11,997 12.,146 12.,133 12.,452.

Disposable income per capita ($) 2.0,950 2.2.,086 2.3,616 2.3,765 2.4,986

Building permits (thousands of $) 16,603 15,752. 30,842. 45,2.35 66,572.

montmagny

Population (number) 2.3,2.88 2.3,056 2.2.,92.2. 2.2.,889 2.2.,969

Number of workers (number) 8,867 8,859 8,860 8,675 8,863

Disposable income per capita ($) 19,2.58 2.0,636 2.1,350 2.1,960 2.2.,308

Building permits (thousands of $) 2.5,840 36,617 2.5,674 2.0,300 2.5,170

robert cliche

Population (number) 18,92.0 18,961 18,82.3 18,859 18,945

Number of workers (number) 7,72.1 7,780 7,771 7,675 7,742.

Disposable income per capita ($) 2.0,694 2.1,62.8 2.2.,449 2.2.,82.2. 2.3,300

Building permits (thousands of $) 12.,42.8 11,613 16,42.1 13,993 19,608

Sources: Quebec Statistics Institute and Québec International
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major	investments	(underway	and	planned)

company name             Investment (m$) sector type of investment

Hospital Hôtel-Dieu of Quebec 935.0  Healthcare Hospital expansion and construction  
of a research centre

Ultramar 850.0  Oil energy Pipeline construction

Boralex /Gaz Metro 800.0 wind energy wind farm

St-Laurent Énergies 742..0  wind energy wind farm

City of Quebec 400.0  Public infrastructure Construction of a new amphitheatre

Port de Québec 400.0  Marine transportation Expansion of the port

EDF Energies 350.0  wind energy wind farm

Alcoa 300.0  Aluminum Plant modernization

Groupe le Massif 2.58.0  Tourism Development on an all-season tourist complex

Bell 2.2.5.0  Telecommunication Optical fibre network development

Jean-Lesage Airport 2.2.5.0  Airport Expansion and upgrade

National Defence Canada 170.0  R&D Construction of a research centre

Capitale Hélicoptère 140.0  Air transport Construction of a heliport centre

Hydro-Québec 12.5.0  Energy Construction of a transformer station

Mouvement Desjardins    110.0     Financial services  Construction of an office tower

Cominar 102..0  Real Estate Jules Dallaire Complex

Quebec City Transportation Network 
(RTC)

  100.0   Public transit  Purchase of 107 hybrid buses

Government of Canada 100.0  Public infrastructure Citadel upgrade

Government of Canada     90.3   Public infrastructure  Reconstruction of the Manège Militaire (military garrison)

Beaux-Arts National Museum 90.0  Culture Museum expansion

GlaxoSmithKline 88.0  Pharmaceutical Plant expansion

GM Développement 85.0  Real Estate Construction of an office tower

Laval University     82..0    Education  Sports and Physical Education building expansion

La Capitale 80.0  Insurance Corporate headquaters expansion

City of Thetford Mines 70.0  Public infrastructure Construction of a water treatment plant

Quebec Real Estate Corporation 
(SIQ)

68.0  Real Estate Expansion of the offices of the Quebec Department of 
Natural Resources and wildlife (MRNF)

Société Hydro-Canyon St-Joachim 60.0  Energy Construction of a mini-hydroelectric plant 

Laval University 60.0  R&D Creation of two research chairs (Canadian Arctic border 
teledetection and optics/photonics innovation)

City of Levis 60.0  Public infrastructure Construction of a multi-purpose centre

City of Quebec 57.0  Public infrastructure Construction of a biomethanation plant

Hospital Hôtel-Dieu of Levis 51.0  Healthcare Expansion of the emergency department and construction 
of an altitude chamber

SSQ Financial Group 50.0  Financial services Construction of a office tower

Desjardins Financial Security 50.0  Financial services Construction of multi-purpose buildings 

Cabaret du Capitole 50.0  Culture Expansion and upgrade

Consultants JR 50.0  Developer Construction of the Plaza val-Bélair shopping complex

City of Beaupré 40.0  Public infrastructure Construction of a water park

City of Quebec 40.0  Public infrastructure Giffard Arena upgrade

Quebec City Convention Centre 
(CCQ) 

36.0  Real Estate Upgrade

Immostar 35.0  Real Estate Place de l’Escarpement (phase 2.)

ExpoCité 35.0  Leisure Expansion

Hospital Hôtel-Dieu of Levis 34.0  Healthcare Expansion

RioCan 30.0  Real Estate Construction of a power centre

Centre de recherche de l’institut 
universitaire de cardiologie et de 
pneumologie de Québec

2.9.8  R&D Expansion and upgrade

Government of Canada 2.8.0  Penitentiary Correctional facility expansion

City of Sainte-Marie 2.7.4  Public infrastructure Construction of an arena and a gym

Laval Hospital 2.7.0  Healthcare Construction of new laboratories

Pellets Plus 2.5.0  Environment Construction of new offices

Rona L’Entrepôt 2.5.0  Retail trade Construction of a new store

Gaz Metro 2.4.7  Energy Gas pipeline extension

Quebec University Institute of Mental 
Health (IUSMQ)

2.4.0  Healthcare Hospital modernization 

Sources: Quebec Project Indicator and Québec International
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List	of	major	private	employers	by	key	industry

optics/photonics biopharmaceuticals and diagnostics
500-699 ExFO 1 000-2. 400 GlaxoSmithKline

100-2.99 Institut national d’optique (INO) 700-999 PharmaNet

100-2.99 ABB Inc. division solutions analytiques de pointe 100-2.99 BD Diagnostics-GeneOhm

100-2.99 Creaform Inc. Less than 100 Diagnocure

100-2.99 Teraxion Inc. Less than 100 Medicago

geomatics and geospatial medical equipment
100-2.99 Tecsult Inc. 300-499 Corporation Stéris Canada

Less than 100 Bentley Systems 100-2.99 Texel Inc.

Less than 100 Korem 100-2.99 Savard Ortho Confort 

Less than 100 Syntel Less than 100 Orthésis Autonomie et Santé

Less than 100 Thales Less than 100 Laboratoire Dentachrome

Information technologies special products and services in health
1 000-2. 400 CGI 100-2.99 McKesson Canada

1 000-2. 400 Fujitsu Canada Less than 100 Omégachem

100-2.99 Nurun Less than 100 Corporation scientifique Claisse

100-2.99 Technoconseil T.C. Inc. Less than 100 Silicycle

100-2.99 Telus Solutions d’affaires Inc. Less than 100 vaperma Inc.

electronics cosmeceuticals and natural health products
300-499 Olympus NDT Canada 100-2.99 Bains Ultra Inc.

300-499 Lab-volt Systems 100-2.99 Pharmalab (1982.) Inc.

100-2.99 Gecko Alliance Less than 100 Atrium Innovations Inc.

100-2.99 Gentec Inc. Less than 100 Dectro International

100-2.99 CPU Design Less than 100 IDC-Intégrale Dermo Correction

communications Finance
500-699 Bell Canada 2. 500-5 000 Mouvement Desjardins

100-2.99 HS Télécom 700-999 Banque Nationale du Canada

100-2.99 Telus Québec 100-2.99 Banque de Montréal

100-2.99 ver-Mac 100-2.99 CIBC 

100-2.99 Orizon Mobile 100-2.99 Banque TD Canada Trust

software Insurance
300-499 Taleo 1 000-2. 400 La Capitale

100-2.99 Systematix 1 000-2. 400 Industrielle Alliance

100-2.99 GFI Solutions PME 700-999 SSQ Assurances générales

Less than 100 Informatique EBR Inc. 700-999 Groupe Promutuel

Less than 100 Microflex 2.001 L.L.C. 500-699 Mouvement Desjardins

Digital arts & interactive entertainment Food processing
300-499 Beenox Inc. 1 000-2. 400 Olymel 

100-2.99 Frima Studio 700-999 Saputo

100-2.99 Ubisoft 500-699 Frito Lay Canada

100-2.99 Sarbakan 300-499 Exceldor Coopérative avicole

Less than 100 Ex Machina 300-499 Multi-Marques Inc.

wood processing rubber, plastic and composite materials
300-499 Meubles South Shore 500-699 IPL Extrusion Inc.

300-499 Jeld-wen of Canada Ltd (Donat Flamand) 300-499 Sigma Industries

300-499 Laflamme Portes et Fenêtres Inc. 300-499 MAAx Inc.

300-499 Prémoulé Inc. 100-2.99 PH Tech Inc.

100-2.99 Préverco 100-2.99 Plastiques Gagnon Inc.

metal products tourism
500-699 ALCOA-Aluminerie de Deschambault S.E.N.C. 1 000-2. 400 Resorts of the Canadian Rockies

300-499 Garant GP 1 000-2. 400 Les Hôtels Jaro

100-2.99 General Dynamics 700-999 Fairmont Le Château Frontenac

100-2.99 Solaris Québec Inc. 500-699 Fairmont Le Manoir Richelieu

100-2.99 Gamma Industries 500-699 village vacances valcartier

machinery & transportation equipment
1 000-2. 400 Prévost Car

500-699 Groupe environnemental Labrie Inc.

300-499 Groupe Océan (Le)

100-2.99 Comact

Less than 100 Groupe Procycle
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Primary	economic	indicators	of	the	Quebec	city	cma

2001 2009 2010 2011f 2012f 2013f

Real GDP (millions of $) 2.0,62.4 2.4,92.5 2.5,757 2.6,370 2.6,897 2.7,570
  Annual change (%) 2..3 0.7 3.3 2..4 2..0 2..5
Real GDP per capita ($) 2.9,410 33,42.8 34,144 34,439 34,906 35,433
  Annual change (%) 1.7 (0.3) 2..1 0.9 1.4 1.5
venture capital (thousands of $) NA 132.,153 31,92.5 16,650 NA NA
  Annual change (%) NA 476.0 (75.8) (47.8) NA NA
Disposable income per capita ($) 2.1,011 2.9,019 30,369 30,884 2.4,703 2.4,703
  Annual change (%) 5.3 1.7 4.7 1.7 (2.0.0) 0.0
Average pay rate ($) 32.,101 39,071 40,02.3 40,949 34,496 34,496

  Annual change (%) 1.1 1.5 2..4 2..3 (15.8) 0.0
Population 701,2.91 745,641 754,358 765,706 NA NA
  Annual change (%) 0.6 1.0 1.2. 1.5 NA NA

Labour market
  Labour Force 370,500 415,2.75 431,100 443,150 443,400 447,400
   Annual change (%) 7.9 4.9 3.8 2..8 0.1 0.9
  Number of jobs 341,2.00 395,075 410,2.00 419,700 419,700 42.4,700
   Annual change (%) 4.0 0.3 3.8 2..3 0.0 1.2.
  Job creation 13,2.75 1,300 15,12.5 9,500 0 5,000
  Manufacturing 32.,2.75 33,700 2.9,100 31,500 NA NA
     Food processing 4,375 5,800 7,000 4,050 NA NA

     Chemicals 2.,467 1,850 2.,300 2.,767 NA NA
     Rubber/plastic products 1,600 3,42.5 NA 3,075 NA NA
     Metal products 2.,575 3,800 3,350 3,02.5 NA NA
     Transportation equipment and machinery 3,675 4,400 5,050 5,100 NA NA
     Computer, electronic and electrical products 2.,42.5 2.,000 2.,400 2.,075 NA NA
  Construction 11,82.5 2.0,2.00 19,500 2.5,700 NA NA
  Services 2.90,675 336,100 355,900 358,800 NA NA
     Public utilities 110,62.5 119,000 143,500 135,800 NA NA
     Financial, insurance and real estate 2.6,700 37,800 33,800 36,400 NA NA
     Professional, scientific and technical services 2.4,375 2.7,900 33,900 34,500 NA NA
     wholesale and retail trade 53,450 72.,300 63,900 61,2.00 NA NA
     Transportation and storage 11,450 11,700 12.,700 14,400 NA NA
     Accommodation and food services 2.5,075 2.4,100 2.8,900 33,500 NA NA
  Unemployment rate (%) 7.9 4.9 4.9 5.3 5.3 5.1
  Participation rate (%) 64.7 66.9 68.6 69.6 68.8 68.6
  Employment rate (%) 59.6 63.6 65.3 65.9 65.1 65.1
housing market
  Housing starts 2.,555 5,513 6,652. 5,445 5,000 4,500
     Annual change (%) 12..3 1.0 2.0.7 (18.1) (8.2.) (10.0)
     Single-family dwellings 1,581 1,746 1,768 1349 NA NA
     Semi-detached and row housing 158 774 1,030 1063 NA NA
     Condominiums 309 1,315 1,72.7 1986 NA NA
     Rental housing 507 1,540 1,911 865 NA NA
  Resale market NA 7,963 7,073 7,2.09 7,500 7,100
     Annual change (%) NA 1.6 (11.2.) 1.9 4.0 (5.3)
  Average selling price ($) NA 2.12.,198 2.37,309 2.47,152. 2.54,567 2.62.,2.04
     Annual change (%) NA 7.5 11.8 4.1 3.0 3.0
  vacancy rate (%) 0.8 0.6 1.0 1.6 1.9 2..1
Retail sales (millions of $) 7,915 11,514 12.,359 12.,642. NA NA
  Annual change (%) 5.5 0.2. 7.3 2..3 NA NA
Inflation rate (%) 2..2. 0.8 1.4 2..9 2..3 2..3
office buildings 
  vacancy rate (%) 6.8 4.8 4.9 4.6 NA NA
  Gross rent ($/sq. ft.) 14.04 19.78 19.98 2.1.48 NA NA
  Number of buildings 186 2.03 2.05 2.06 NA NA

  Existing surface (sq. ft.) 14,981,891 16,565,492. 16,811,948 17,047,670 NA NA
value of building permits (thousands of $) 770,02.5 1,741,2.70 1,710,089 1,674,647 NA NA
  Commercial (thousands of $) 2.05,199 499,144 306,573 417,879 NA NA
  Industrial (thousands of $) 32.,810 46,150 98,176 93,952. NA NA
  Institutional (thousands of $) 173,135 105,004 12.3,757 74,830 NA NA
  Residential (thousands of $) 358,881 1,090,972. 1,181,583 1,087,986 NA NA
Personal bankruptcies NA 2.,469 956 1,384 NA NA
Corporate bankruptcies NA 12.6 12.4 101 NA NA
Hotel occupancy rate (%) 54.6 54.0 56.3 57.4 NA NA

f: forecasts    NA: Not Available
Sources: Conference Board of Canada, Canada Mortgage and Housing Corporation, Quebec Statistics Institute, Quebec Federation of Real Estate
Boards, Office of the Superintendent of Bankruptcy, Altus Group, Desjardins Group and Québec International



34
ECONOMIC REPORT AND OUTLOOKS

Demography
Labour marketgrowth

Quebec economy

Investments popuLatIon

sector

GLOSSARY

dEmograPhics

natural growth
Changes in population numbers due 
to net births/deaths.

net interregional migration
Net annual gain or loss due to migra-
tion to and from other administrative 
regions.

census metropolitan area (cma)
Area formed by one or more neigh-
bouring municipalities located around 
a major urban centre. To constitute a 
CMA, the urban centre must have at 
least 100,000 inhabitants. To consti-
tute a census agglomeration (CA),  
the urban centre must have at least 
10,000 inhabitants.

Labour	markEt

unemployed
Individuals who are available to work, 
have no paid employment and  
actively looking for work.

employed
Individuals living in a given area who 
have performed any work for pay or 
benefits, as well as individuals off 
work who maintain an employee 
relationship with an employer.

active (working) population
Civilian population aged 15 years old 
and higher, not living in an institution 
and or on a reserve, either employed 
or unemployed.

participation rate
Active population expressed as a 
percentage of the total population 
aged 15 years and older.

employment rate
Number of active workers expressed 
as a percentage of the total popula-
tion aged 15 years and older.

unemployment rate
Number of unemployed expressed as 
a percentage of the active population.

workers
Individuals between 2.5 and 64 years 
of age with employment or business 
income as their primary income 
source residing in a given area.

replacement index
The relation between the number  
of young people entering the labour 
market (2.0 to 2.9 years of age) and 
the number of individuals preparing 
to retire (55 to 64 years old),  
multiplied by 100.

average pay rate
The average annual full-time wage/
salary earned by full-time workers 
(more than 30 hours/week) in a 
normal working year.

net migration
The difference between the number 
of individuals moving into an area and 
the number leaving in a given year. 
This concept is independent of  
nationality.

Inflation rate
The loss in purchasing power of 
money due to general and lasting 
price increases.
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Labour market
economy Economics

gross domestic product (gDp)
The total unduplicated value of the 
goods and services produced in an 
economic area (such as a region) 
during a given period, regardless of 
the ownership (foreign/domestic)  
of the production factors. GDP at 
basic prices corresponds to the GDP  
calculated at market prices, less tax 
deductions applicable to goods,  
plus consumer subsidies.

Disposable personal income
Personal income less direct personal 
income taxes, social insurance 
contributions and other current 
transfers to public administrations.

bankruptcy
The state of being or becoming 
bankrupt.

invEstmEnts	and		
buiLding	PErmits

capital investments
Capital investments are capital 
expenditures related to new  
construction projects and major 
improvements to existing buildings, 
in addition to purchases of new 
machinery and equipment. These 
expenditures also include individual 
expenditures on residential construc-
tion, but do not include purchases of 
land, existing buildings or used 
machinery or equipment (unless 
imported).

public-sector investments
Public-sector investments are capital 
expenditures made by publicly-
owned companies and governments 
at the federal, provincial and local 
levels. Provincial public administra-
tions include educational, healthcare 
and social services institutions.

building permits
Building permits correspond to those 
issued by municipalities with 10,000 
or more inhabitants for the construc-
tion of new buildings or the under-
taking of improvements, depending 
on building type (residential, indus-
trial, commercial, institutional and 
governmental).

value of building permits
The value of building permits  
corresponds to the value of  
planned building projects in the 
non-residential sector, the number  
of authorized dwelling units and 
 the value of building projects in  
the residential sector.

housing	and	housing	costs

Family
Married or common-law couple,  
with or without children, or a single 
parent (regardless of marital status) 
living with at least one child in the 
same dwelling.
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Demography
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Quebec economy

Investments popuLatIon

sector

housing unit
The total number of rooms  
inhabited or inhabitable by one  
or more individuals.

household
One or more individuals (other than 
foreign residents) who live in the 
same dwelling and who do not 
usually reside elsewhere in Canada.

housing	markEt

self-contained dwelling
An independent dwelling unit 
entirely separate from other  
housing or buildings. This category 
includes dwelling units that are 
connected underground by shared 
building foundations, but that are 
separate aboveground, as well as 
clusters of individual dwelling units.

Double dwelling
A double dwelling unit is connected 
to another such unit by a common 
wall extending from the ground to 
the roof, although it is separate 
from other buildings.

row housing
A group of residential housing units 
consisting of at least three separate 
dwellings sharing a common wall 
extending from the ground to the 
roof.

apartments and other housing
Any dwellings other than those 
described above, including stacked 
townhouses, duplexes, triplexes, 
double duplexes and row duplexes.

rental housing
Residential dwellings or buildings 
available for rent.

condominium
A legal structure under which the 
ownership of immovable property is 
divided among various co-owners.

vacancy rate
The percentage of apartments and 
row houses that are unoccupied 
and available for rent.

tourism

hotel vacancy rate
The relation between the number  
of occupied hotel rooms and the 
number of available hotel rooms  
in a given area.

main	abbrEviations

n/a:  not available

F:  forecast

r:  revised data

$:  dollars

Q:  quarter
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