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QUEBEC
Real GDP ticks down in February
HIGHLIGHTS
• Real GDP by industry ticked down 0.2% in February on the
heels of January’s extraordinary 0.9% gain.

Several major industries saw real GDP decline in February
Other

• For the first two months of the year, real GDP is up 1.4% from
the same time in 2015.
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• Real GDP grew over the month in three broad sectors: retailing, utilities, and the mining and oil industry.  
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• After shooting up in January, the construction and manufacturing industries pulled back sharply in February.
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* Education, healthcare and public administrations.
Sources: Institut de la statistique du Québec and Desjardins, Economic Studies

COMMENTS

Real GDP by industry was forecast to pull back somewhat
in February following January’s performance. February’s
correction proved to be slight, making for a solid carryover
for the first quarter. Even if real GDP drops again in March,
the pace for the first quarter of 2016 could be around 3%
(annualized). Given that economic activity contracted in
the last quarter of 2015, the upswing is encouraging. All in
all, 2016 is starting off on a positive note.
Implications: Beyond the seesawing movement by real

GDP by industry we are seeing from month to month, 2016
is starting off on the right foot. For the first two months of
the year, real GDP by industry is up a total of 1.4% over the
same time last year; this is fairly consistent with our outlook
of 1.3% for 2016. Although the first quarter is stronger than
anticipated, the next few quarters could be marked by less
positive results. Accordingly, our fairly modest outlook for
2016’s economic growth is holding up.

The trend for real GDP is positive despite February’s decline
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1.4
1.1

310

0.8
0.5
0.2

300

-0.1
-0.4
-0.7

290

-1.0
-1.3

280
2008

-1.6
2009

2010

2011

2012

Change (right)

2013

2014

2015

2016

Level (left)

Sources: Institut de la statistique du Québec and Desjardins, Economic Studies

Hélène Bégin
Senior Economist

François Dupuis
Vice-President and Chief Economist
Hélène Bégin
Senior Economist

% monthly change

Real GDP

320

418-835-2450 or 1 866 835-8444, ext. 5562450
E-mail: desjardins.economics@desjardins.com
Benoit P. Durocher
Senior Economist

Francis Généreux
Senior Economist

Note to readers: The letters k, M and B are used in texts and tables to refer to thousands, millions and billions respectively.
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