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From: '""Paddon, Terry"

To : "Bown, Charles W."

Subject : Economic Forecast

Attachment : Copy of mei hydro_base_includes MF Jan 2011.xls;Copy of mei hydro_alternative scenario_excludes MF Jan
2011.xls;

Charles

Attached are two scenarios the Economics and Statistics Branch sent to Nalcor in January 2011. These are forecasts to 2030 with and without Muskrat
Falls.

The latest published forecast released by Finance was in conjunction with our mid-year update in November 2010. At that time we released The
Economic Review 2010 which is publicly available either in hard copy or on the intemet. This forecast only goes out to 2013 and is consistent with data
sent to Nalcor (the without Muskrat case) with the exception of the 2010 housing start # This would have been changed to reflect actuals.

Terry

Terry Paddon

Deputy Minister of Finance

Province of Newfoundland and Labrador
P.O. Box 8700

St. John's, NL

AlB4J6

(709) 729-2947 (O)

(709) 729-2232 (F)
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Newfoundland and Labrador
Long-Term Forecast - Base Case including Muskrat Falls Confidential

1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

GDP at Market Prices ($ Millions) 5,154 5,609 5988 6,373 6,647 7,244 7,763 8,467 8,995 9,219 9587 9549 9,771 10,264 10,652 10,417 10,533 11,176 12,184 13,922 14,179 16,457 18,119 19,407 21,960 24,111
% Change UN 8.8 6.8 6.4 4.3 9.0 7.2 9.1 6.2 2.5 4.0 -0.4 2.3 5.0 3.8 -2.2 11 6.1 9.0 143 1.8 16.1 10.1 7.1 13.2 9.8
Real GDP at Market Prices ($2002 Millions) 9,365 9,458 9,755 10,024 10,161 10,168 10,517 11,172 11,648 11,662 11,715 11,541 11,635 12,137 12,411 11,835 11,979 12,631 13,323 14,013 14,233 16,457 17,419 17,209 17,593 18,129
% Change UN 1.0 3.1 2.8 1.4 0.1 3.4 6.2 4.3 0.1 05 -1.5 0.8 4.3 2.3 -4.6 1.2 5.4 5.5 5.2 1.6 15.6 5.8 -1.2 2.2 3.0
Adjusted Real GDP at MP ($2002 Millions) 9,365 9,458 9,755 10,024 10,161 10,168 10,517 11,172 11,648 11,662 11,715 11,541 11,635 12,137 12,411 11,835 11,969 12,057 12,435 12,696 12,893 13,460 13,908 14,283 14,669 14,943
% Change UN 1.0 3.1 2.8 1.4 0.1 3.4 6.2 4.3 0.1 05 -1.5 0.8 4.3 2.3 -4.6 11 0.7 3.1 2.1 1.6 4.4 3.3 2.7 2.7 1.9
GDP Deflator (2002=100) 550 593 614 636 654 712 738 758 772 791 818 827 840 846 858 880 879 885 915 994 996 100.0 104.0 11238 124.8 133.0
% Change UN 7.8 3.5 3.6 2.9 8.9 3.6 2.7 1.9 2.4 3.5 1.1 1.5 0.7 1.5 2.6 -0.1 0.6 3.4 8.6 0.3 0.4 4.0 8.4 10.7 6.5
Consumer Price Index (2002=100) 531 585 624 652 679 69.9 719 735 762 795 844 83 8.7 878 890 904 923 925 938 9.6 977 100.0 1029 104.8 107.6 109.5
% Change 13.2 10.2 6.7 4.5 41 2.9 2.9 2.2 3.7 4.3 6.2 1.1 1.6 1.3 1.4 1.6 2.1 0.2 1.4 3.0 11 2.4 2.9 1.8 2.7 1.8
Personal Income ($ Millions) 4519 5,018 5,254 5504 5892 6354 7,021 7,619 8193 8917 9328 9529 9,730 9,935 10,130 9,972 9,963 10,239 10,651 11,122 11,576 11,927 12,436 12,855 13,249 13,952
% Change 19.1 11.0 4.7 4.8 7.0 7.8 10.5 8.5 7.5 8.8 4.6 2.2 2.1 2.1 2.0 -1.6 -0.1 2.8 4.0 4.4 4.1 3.0 4.3 3.4 3.1 5.3
% Change, real 5.2 0.8 -1.8 0.3 2.8 4.8 7.4 6.2 3.7 4.3 -15 1.1 0.5 0.8 0.6 -3.1 2.1 2.5 2.6 1.4 2.9 0.7 1.3 15 0.4 3.5
Disposable Income ($ Millions) 3,860 4,273 4,441 4656 4,964 5274 5826 6306 6805 7,257 7,579 7,750 7,944 8,010 8,108 7987 7949 8,097 8378 8,740 9116 9,381 9,773 10,064 10,343 11,017
% Change 191 10.7 3.9 4.8 6.6 6.2 10.5 8.2 7.9 6.6 4.4 2.3 2.5 0.8 1.2 -15 -0.5 1.9 3.5 4.3 4.3 2.9 4.2 3.0 2.8 6.5
% Change, real 5.2 0.5 -2.6 0.3 2.4 3.2 7.4 5.9 4.1 2.2 -1.6 1.2 0.8 -0.4 -0.1 -3.0 -2.5 1.6 2.0 1.3 3.1 0.5 1.2 1.1 0.1 4.7
Retail Sales ($ Millions) 1,712 1,842 2,067 2,174 2,368 2,529 2897 3,244 3,437 3,612 3,487 3,455 3,431 3524 3,626 3,672 3,957 4,102 4,433 4,760 5,201 5,407 5,736 5,761 5,824 6,012
% Change 11.6 7.6 12.2 5.2 8.9 6.8 14.6 12.0 5.9 5.1 -3.5 -0.9 -0.7 2.7 2.9 1.2 7.8 3.7 8.1 7.4 9.3 4.0 6.1 0.4 1.1 3.2
% Change, real -2.0 -1.7 5.2 0.8 4.3 4.2 11.9 9.8 2.1 0.9 -8.8 -1.6 -2.2 2.1 2.1 -0.2 6.0 4.6 6.7 3.6 8.9 3.3 4.4 -1.7 -2.2 1.1
Housing Starts 3,210 2,793 3,281 2,720 2,854 2,883 2,682 3,168 3,536 3,245 2836 2,271 2405 2,243 1,712 2,034 1696 1450 1,371 1,459 1,788 2419 2,692 2,870 2,498 2,234
% Change -16.6  -13.0 175 -17.1 4.9 1.0 -7.0 181 11.6 -8.2 -126 -19.9 5.9 -6.7 -23.7 18.8 -16.6 -14.5 -5.4 64 225 353 11.3 6.6 -13.0 -10.6
Employment (‘000s) 186.1 180.8 180.8 179.0 1824 186.8 190.3 199.7 206.3 206.9 2047 1949 1938 1935 1944 1875 1883 1924 201.0 198.0 203.8 207.2 2123 2143 214.1 215.7
% Change 1.9 -2.8 0.0 -1.0 1.9 24 1.9 4.9 3.3 0.3 -1.1 -4.8 -0.6 -0.2 0.5 -3.5 0.4 2.2 4.5 -1.5 2.9 1.7 2.5 0.9 -0.1 0.7
Labour Force ('000s) 215.1 2158 220.7 2241 2286 230.2 231.6 238.2 2441 2492 2497 243.6 2425 2418 2371 2317 2309 2343 2419 2378 2427 2485 2541 2543 252.5 253.1
% Change 2.1 0.3 2.3 1.5 2.0 0.7 0.6 2.8 2.5 2.1 0.2 -2.4 -0.5 -0.3 -1.9 -2.3 -0.3 1.5 3.2 -1.7 2.1 2.4 2.3 0.1 -0.7 0.2
Unemployment Rate (%) 135 16.2 181 201 202 18.9 17.8 16.2 155 17.0 180 200 201 200 180 19.1 18.4 17.9 16.9 16.7 16.1 16.7 16.5 15.7 15.2 14.8
Population ('000s) 5753 573.8 579.2 580.1 5793 5763 5752 5750 576.6 5774 579.6 580.1 580.0 5745 5674 559.7 550.9 539.8 533.3 528.0 5220 5195 5185 5174 514.4 510.3
% Change 0.4 -0.3 0.9 0.2 -0.1 -0.5 -0.2 0.0 0.3 0.1 0.4 0.1 0.0 -1.0 -1.2 -14 -1.6 -2.0 -1.2 -1.0 -11 -0.5 -0.2 -0.2 -0.6 -0.8
Capital Investment 1,258 1540 1,716 1828 1985 2,057 1872 1952 2132 2062 2135 2,141 2506 2990 2984 245/ 2,788 2,825 3,611 3,399 3,371 3,361 3,712 4,243 4,576 4,359
% Change UN 224 114 6.5 8.6 3.6 -9.0 4.2 9.2 -3.3 3.5 0.3 17.0 19.3 -02  -17.7 135 13 278 -5.8 -0.8 -0.3 10.4 14.3 7.8 4.7
% Change Real UN 14.7 9.6 2.3 6.0 -1.5  -12.0 2.3 7.1 -5.0 4.7 -1.1 14.9 15.6 -1.1 -19.0 12.8 14 271 -7.9 -1.4 -2.0 9.0 114 6.4 -6.2
Labour Income ($ Millions) 2,885 3,121 3,115 3,293 3,522 3,744 4201 4562 4,926 5300 5,461 5401 5425 5573 5,762 5603 5598 5772 6,131 6,573 6,892 7,248 7,674 7,973 8,262 8,709
% Change 20.4 8.2 -0.2 5.7 7.0 6.3 12.2 8.6 8.0 7.6 3.0 -1.1 0.4 2.7 3.4 -2.8 -0.1 3.1 6.2 7.2 4.9 5.2 5.9 3.9 3.6 5.4

Notes: (1) Adjusted GDP excludes income that will be earned by the non-resident owners of Newfoundland mega-projects to better reflect growth in economic activity that generates income for residents. It differs from actual GDP only from 1997 forward.
(2) The estimates of GDP, personal income and labour income do not include the provincial government's special payments to public sector pension plans in 2006 and 2007.

Source: Economic & Statistics Branch (Economic Research & Analysis), Department of Finance

Last updated: January 2011
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
28,267 31671 24970 28,102 30,391 30,577 30,851 31,270 32,569 33,198 34,082 34,761 35358 36,360 37,421 37,877 38,080 39,558
17.2 12.0 -21.2 125 8.1 0.6 0.9 1.4 4.2 1.9 2.7 2.0 1.7 2.8 2.9 1.2 0.5 3.9
19,791 20,186 18,119 19,093 20,127 19,988 19,863 19,926 20,127 19,945 19,835 19668 19,650 19,801 19,998 20,069 20,069 20,356
9.2 2.0 -10.2 5.4 5.4 -0.7 -0.6 0.3 1.0 -0.9 -0.6 -0.8 -0.1 0.8 1.0 0.4 0.0 1.4
15533 15,862 15,683 16,446 17,109 17517 18,025 18,398 18555 18,410 18,142 17,951 18,111 18,315 18571 18,807 19,020 19,200
3.9 2.1 -1.1 49 4.0 2.4 2.9 2.1 0.9 -0.8 -15 -1.0 0.9 1.1 1.4 1.3 1.1 0.9
142.8 156.9 137.8 147.2 151.0 153.0 155.3 156.9 161.8 166.4 171.8 176.7 179.9 183.6 187.1 188.7 189.7 194.3
7.4 9.8 -12.2 6.8 2.6 1.3 15 1.0 3.1 2.9 3.2 2.9 1.8 2.1 1.9 0.9 0.5 2.4
111.1 114.3 114.6 117.3 1195 122.2 124.8 127.4 130.5 1335 136.5 1395 142.5 145.7 148.9 152.2 155.6 159.0
15 2.9 0.3 2.4 1.8 2.2 2.2 2.1 2.4 2.3 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2
14,808 15,653 16,396 17,083 18,065 19,031 20,095 21,138 21,986 22,525 22,912 23,464 24,330 25251 26,240 27,244 28,228 29,175
6.1 5.7 4.7 4.2 5.8 54 5.6 5.2 4.0 2.5 1.7 2.4 3.7 3.8 3.9 3.8 3.6 3.4
4.6 2.7 45 1.8 3.8 3.0 3.3 3.0 1.6 0.2 -0.5 0.2 15 15 1.7 1.6 1.4 1.1
11,637 12,446 13,190 13,727 14516 15293 16,148 16,986 17,677 18,130 18,464 18931 19,636 20,384 21,184 21,999 22,800 23,572
5.6 7.0 6.0 4.1 5.7 54 5.6 5.2 4.1 2.6 1.8 25 3.7 3.8 3.9 3.8 3.6 3.4
4.1 4.0 5.7 1.7 3.8 3.0 3.3 3.0 1.6 0.3 -04 0.3 15 1.6 1.7 1.6 14 1.1
6,528 7,009 7,120 7,430 7,792 8,093 8,410 8,688 8,882 9,076 9,189 9,386 9,724 10,097 10,495 10,891 11,266 11,629
8.6 7.4 1.6 4.4 4.9 3.9 3.9 3.3 2.2 2.2 1.2 2.2 3.6 3.8 3.9 3.8 34 3.2
7.6 5.2 3.3 3.3 3.7 2.1 2.4 2.1 0.8 0.8 -0.1 0.9 2.4 2.6 2.6 2.4 2.1 1.8
2,649 3,261 3,057 3,606 3,314 3,040 3,106 3,310 3,315 3,074 2,747 2,474 2,373 2,286 2,219 2,139 2,040 1,914
18.6 23.1 -6.3 18.0 -8.1 -8.3 2.2 6.6 0.2 -7.3 -10.6 -9.9 4.1 -3.7 -2.9 -3.6 -4.6 -6.2
217.1 220.3 214.9 2224 227.3 231.0 236.0 239.8 241.0 237.8 233.7 229.6 229.6 230.2 231.3 232.2 232.2 231.8
0.6 15 -25 35 2.2 1.6 2.2 1.6 0.5 -1.4 -1.7 -1.7 0.0 0.2 0.5 0.4 0.0 -0.2
251.2 253.8 254.2 260.1 264.0 267.5 272.1 275.4 275.8 272.0 267.3 263.0 262.1 261.9 262.2 262.2 261.6 260.6
-0.8 1.0 0.2 2.3 15 1.3 1.7 1.2 0.1 -1.4 -1.7 -1.6 -0.3 -0.1 0.1 0.0 -0.2 -0.4
13.6 13.2 155 145 13.9 13.7 13.3 12.9 12.6 12.6 12.6 12.7 12.4 12.1 11.8 115 11.2 11.0
506.4 506.2 508.1 509.7 511.7 5135 516.8 519.6 520.7 518.4 515.3 514.7 514.6 5145 514.4 514.3 514.1 513.9
-0.8 0.0 0.4 0.3 0.4 0.4 0.6 0.5 0.2 -0.4 -0.6 -0.1 0.0 0.0 0.0 0.0 0.0 0.0
4,217 5,037 5,042 6,200 7,750 7,173 7,716 8,068 8,262 7,625 6,462 5,524 5,430 5,517 6,242 6,049 6,218 6,343
-3.2 194 0.1 23.0 25.0 -1.4 7.6 4.6 24 7.7 -15.3 -145 -1.7 1.6 13.1 -3.1 2.8 2.0
5.4 131 -6.9 20.1 20.7 -7.6 6.4 3.2 0.2 -9.0 -16.1 -14.3 -3.7 -0.2 9.2 -3.7 1.2 0.5
9,247 9,897 10,387 10,975 11,606 12,253 12,928 13,603 14,052 14,226 14,240 14,396 14,872 15393 15,963 16,532 17,074 17,564
6.2 7.0 5.0 5.7 5.8 5.6 55 5.2 3.3 1.2 0.1 1.1 3.3 35 3.7 3.6 3.3 2.9
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2025 2026 2027 2028 2029 2030
40,322 40,744 41,823 42545 43,371 44569
1.9 1.0 2.6 1.7 1.9 2.8
20,478 20,560 20,770 20,844 20,976 21184
0.6 0.4 1.0 0.4 0.6 1
19,427 19,657 19,892 20,051 20,281 20541
1.2 1.2 1.2 0.8 11 1.3
196.9 198.2 201.4 204.1 206.8 2104
1.3 0.6 1.6 1.4 1.3 1.8
162.6 166.2 169.8 173.6 177.4 181.3
2.2 2.2 2.2 2.2 2.2 2.2
30,230 31,313 32,430 33,598 34,830 36093
3.6 3.6 3.6 3.6 3.7 3.6
1.4 1.3 1.3 1.4 1.4 1.4
24,429 25,309 26,217 27,166 28,167 29195
3.6 3.6 3.6 3.6 3.7 3.6
1.4 1.4 1.3 1.4 15 1.4
12,023 12,435 12,860 13,301 13,764 14241
3.4 3.4 3.4 34 3.5 35
2.0 2.0 2.0 2.0 2.1 2.1
1,833 1,751 1,681 1621 1,573 1519
-4.2 -4.5 -4.0 -3.6 -2.9 -3.4
232.0 232.1 232.3 232.6 233.1 2334
0.1 0.1 0.1 0.1 0.2 0.1
260.0 259.5 258.9 258.5 258.3 257.9
-0.2 -0.2 -0.2 -0.2 -0.1 -0.1
10.8 10.5 10.3 10.0 9.8 9.5
513.8 513.8 513.8 513.7 513.8 514
0.0 0.0 0.0 0.0 0.0 0
6,519 6,689 6,793 6,642 6,753 6855
2.8 2.6 1.6 -2.2 1.7 1.5
1.3 0.6 0.0 -3.0 -0.2 0.2
18,152 18,760 19,389 20,048 20,749 21461
3.4 3.3 3.4 3.4 3.5 34
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Newfoundland and Labrador
Long-Term Forecast - Alternate Case excluding Muskrat Falls Confidential

1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

GDP at Market Prices ($ Millions) 5,154 5,609 5988 6,373 6,647 7,244 7,763 8,467 8,995 9,219 9587 9549 9,771 10,264 10,652 10,417 10,533 11,176 12,184 13,922 14,179 16,457 18,119 19,407 21,960 24,111
% Change UN 8.8 6.8 6.4 4.3 9.0 7.2 9.1 6.2 2.5 4.0 -0.4 2.3 5.0 3.8 -2.2 11 6.1 9.0 143 1.8 16.1 10.1 7.1 13.2 9.8
Real GDP at Market Prices ($2002 Millions) 9,365 9,458 9,755 10,024 10,161 10,168 10,517 11,172 11,648 11,662 11,715 11,541 11,635 12,137 12,411 11,835 11,979 12,631 13,323 14,013 14,233 16,457 17,419 17,209 17,593 18,129
% Change UN 1.0 3.1 2.8 1.4 0.1 3.4 6.2 4.3 0.1 05 -1.5 0.8 4.3 2.3 -4.6 1.2 5.4 5.5 5.2 1.6 15.6 5.8 -1.2 2.2 3.0
Adjusted Real GDP at MP ($2002 Millions) 9,365 9,458 9,755 10,024 10,161 10,168 10,517 11,172 11,648 11,662 11,715 11,541 11,635 12,137 12,411 11,835 11,969 12,057 12,435 12,696 12,893 13,460 13,908 14,283 14,669 14,943
% Change UN 1.0 3.1 2.8 1.4 0.1 3.4 6.2 4.3 0.1 05 -1.5 0.8 4.3 2.3 -4.6 11 0.7 3.1 2.1 1.6 4.4 3.3 2.7 2.7 1.9
GDP Deflator (2002=100) 550 593 614 636 654 712 738 758 772 791 818 827 840 846 858 880 879 885 915 994 996 100.0 104.0 11238 124.8 133.0
% Change UN 7.8 3.5 3.6 2.9 8.9 3.6 2.7 1.9 2.4 3.5 1.1 1.5 0.7 1.5 2.6 -0.1 0.6 3.4 8.6 0.3 0.4 4.0 8.4 10.7 6.5
Consumer Price Index (2002=100) 531 585 624 652 679 69.9 719 735 762 795 844 83 8.7 878 890 904 923 925 938 9.6 977 100.0 1029 104.8 107.6 109.5
% Change 13.2 10.2 6.7 4.5 41 2.9 2.9 2.2 3.7 4.3 6.2 1.1 1.6 1.3 1.4 1.6 2.1 0.2 1.4 3.0 11 2.4 2.9 1.8 2.7 1.8
Personal Income ($ Millions) 4519 5,018 5,254 5504 5892 6354 7,021 7,619 8193 8917 9328 9529 9,730 9,935 10,130 9,972 9,963 10,239 10,651 11,122 11,576 11,927 12,436 12,855 13,249 13,952
% Change 19.1 11.0 4.7 4.8 7.0 7.8 10.5 8.5 7.5 8.8 4.6 2.2 2.1 2.1 2.0 -1.6 -0.1 2.8 4.0 4.4 4.1 3.0 4.3 3.4 3.1 5.3
% Change, real 5.2 0.8 -1.8 0.3 2.8 4.8 7.4 6.2 3.7 4.3 -15 1.1 0.5 0.8 0.6 -3.1 2.1 2.5 2.6 1.4 2.9 0.7 1.3 15 0.4 3.5
Disposable Income ($ Millions) 3,860 4,273 4,441 4656 4,964 5274 5826 6306 6805 7,257 7,579 7,750 7,944 8,010 8,108 7987 7949 8,097 8378 8,740 9116 9,381 9,773 10,064 10,343 11,017
% Change 191 10.7 3.9 4.8 6.6 6.2 10.5 8.2 7.9 6.6 4.4 2.3 2.5 0.8 1.2 -15 -0.5 1.9 3.5 4.3 4.3 2.9 4.2 3.0 2.8 6.5
% Change, real 5.2 0.5 -2.6 0.3 2.4 3.2 7.4 5.9 4.1 2.2 -1.6 1.2 0.8 -0.4 -0.1 -3.0 -2.5 1.6 2.0 1.3 3.1 0.5 1.2 1.1 0.1 4.7
Retail Sales ($ Millions) 1,712 1,842 2,067 2,174 2,368 2,529 2897 3,244 3,437 3,612 3,487 3,455 3,431 3524 3,626 3,672 3,957 4,102 4,433 4,760 5,201 5,407 5,736 5,761 5,824 6,012
% Change 11.6 7.6 12.2 5.2 8.9 6.8 14.6 12.0 5.9 5.1 -3.5 -0.9 -0.7 2.7 2.9 1.2 7.8 3.7 8.1 7.4 9.3 4.0 6.1 0.4 1.1 3.2
% Change, real -2.0 -1.7 5.2 0.8 4.3 4.2 11.9 9.8 2.1 0.9 -8.8 -1.6 -2.2 2.1 2.1 -0.2 6.0 4.6 6.7 3.6 8.9 3.3 4.4 -1.7 -2.2 1.1
Housing Starts 3,210 2,793 3,281 2,720 2,854 2,883 2,682 3,168 3,536 3,245 2836 2,271 2405 2,243 1,712 2,034 1696 1450 1,371 1,459 1,788 2419 2,692 2,870 2,498 2,234
% Change -16.6  -13.0 175 -17.1 4.9 1.0 -7.0 181 11.6 -8.2 -126 -19.9 5.9 -6.7 -23.7 18.8 -16.6 -14.5 -5.4 64 225 353 11.3 6.6 -13.0 -10.6
Employment (‘000s) 186.1 180.8 180.8 179.0 1824 186.8 190.3 199.7 206.3 206.9 2047 1949 1938 1935 1944 1875 1883 1924 201.0 198.0 203.8 207.2 2123 2143 214.1 215.7
% Change 1.9 -2.8 0.0 -1.0 1.9 24 1.9 4.9 3.3 0.3 -1.1 -4.8 -0.6 -0.2 0.5 -3.5 0.4 2.2 4.5 -1.5 2.9 1.7 2.5 0.9 -0.1 0.7
Labour Force ('000s) 215.1 2158 220.7 2241 2286 230.2 231.6 238.2 2441 2492 2497 243.6 2425 2418 2371 2317 2309 2343 2419 2378 2427 2485 2541 2543 252.5 253.1
% Change 2.1 0.3 2.3 1.5 2.0 0.7 0.6 2.8 2.5 2.1 0.2 -2.4 -0.5 -0.3 -1.9 -2.3 -0.3 1.5 3.2 -1.7 2.1 2.4 2.3 0.1 -0.7 0.2
Unemployment Rate (%) 135 16.2 181 201 202 18.9 17.8 16.2 155 17.0 180 200 201 200 180 19.1 18.4 17.9 16.9 16.7 16.1 16.7 16.5 15.7 15.2 14.8
Population ('000s) 5753 573.8 579.2 580.1 5793 5763 5752 5750 576.6 5774 579.6 580.1 580.0 5745 5674 559.7 550.9 539.8 533.3 528.0 5220 5195 5185 5174 514.4 510.3
% Change 0.4 -0.3 0.9 0.2 -0.1 -0.5 -0.2 0.0 0.3 0.1 0.4 0.1 0.0 -1.0 -1.2 -14 -1.6 -2.0 -1.2 -1.0 -11 -0.5 -0.2 -0.2 -0.6 -0.8
Capital Investment 1,258 1540 1,716 1828 1985 2,057 1872 1952 2132 2062 2135 2,141 2506 2990 2984 245/ 2,788 2,825 3,611 3,399 3,371 3,361 3,712 4,243 4,576 4,359
% Change UN 224 114 6.5 8.6 3.6 -9.0 4.2 9.2 -3.3 3.5 0.3 17.0 19.3 -02  -17.7 135 13 278 -5.8 -0.8 -0.3 10.4 14.3 7.8 4.7
% Change Real UN 14.7 9.6 2.3 6.0 -1.5  -12.0 2.3 7.1 -5.0 4.7 -1.1 14.9 15.6 -1.1 -19.0 12.8 14 271 -7.9 -1.4 -2.0 9.0 114 6.4 -6.2
Labour Income ($ Millions) 2,885 3,121 3,115 3,293 3,522 3,744 4201 4562 4,926 5300 5,461 5401 5425 5573 5,762 5603 5598 5772 6,131 6,573 6,892 7,248 7,674 7,973 8,262 8,709
% Change 20.4 8.2 -0.2 5.7 7.0 6.3 12.2 8.6 8.0 7.6 3.0 -1.1 0.4 2.7 3.4 -2.8 -0.1 3.1 6.2 7.2 4.9 5.2 5.9 3.9 3.6 5.4

Notes: (1) Adjusted GDP excludes income that will be earned by the non-resident owners of Newfoundland mega-projects to better reflect growth in economic activity that generates income for residents. It differs from actual GDP only from 1997 forward.
(2) The estimates of GDP, personal income and labour income do not include the provincial government's special payments to public sector pension plans in 2006 and 2007.

Source: Economic & Statistics Branch (Economic Research & Analysis), Department of Finance

Last updated: January 2011



Key Economic Indicators
Newfoundland and Labrador
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GDP at Market Prices ($ Millions)

% Change

Real GDP at Market Prices ($2002 Millions)
% Change

Adjusted Real GDP at MP ($2002 Millions)
% Change

GDP Deflator (2002=100)

% Change

Consumer Price Index (2002=100)

% Change

Personal Income ($ Millions)

% Change

% Change, real

Disposable Income ($ Millions)
% Change
% Change, real

Retail Sales ($ Millions)
% Change
% Change, real

Housing Starts
% Change

Employment (‘000s)
% Change

Labour Force ('000s)
% Change

Unemployment Rate (%)

Population ('000s)
% Change

Capital Investment
% Change
% Change Real

Labour Income ($ Millions)
% Change

Notes: (1) Adjusted GDP excludes income that will be earned by tt

(2) The estimates of GDP, personal income and labour inc
Source: Economic & Statistics Branch (Economic Research & Anal
Last updated: January 2011

CIMFP Exhibit P-00977

Confidential

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
28,267 31671 24970 28,102 30,264 30,180 29,975 30,283 31,800 32,607 33,593 34401 35039 36,028 37,101 37,536 37,726 39,194
17.2 12.0 -21.2 125 7.7 -0.3 -0.7 1.0 5.0 2.5 3.0 2.4 1.9 2.8 3.0 1.2 0.5 3.9
19,791 20,186 18,119 19,093 20,076 19,825 19,331 19,331 19,711 19,674 19,699 19,622 19,634 19,780 19,990 20,051 20,046 20,332
9.2 2.0 -10.2 5.4 5.2 -1.2 -25 0.0 2.0 -0.2 0.1 -0.4 0.1 0.7 1.1 0.3 0.0 1.4
15533 15,862 15,683 16,446 17,005 17,187 17,320 17,630 17,966 17,970 18,017 17,913 18,087 18,296 18548 18,787 19,001 19,180
3.9 2.1 -1.1 49 34 1.1 0.8 1.8 1.9 0.0 0.3 -0.6 1.0 1.2 1.4 1.3 1.1 0.9
142.8 156.9 137.8 147.2 150.7 152.2 155.1 156.7 161.3 165.7 170.5 175.3 178.5 182.1 185.6 187.2 188.2 192.8
7.4 9.8 -12.2 6.8 2.4 1.0 1.9 1.0 3.0 2.7 2.9 2.8 1.8 2.1 1.9 0.9 0.5 2.4
111.1 114.3 114.6 117.3 1195 122.2 124.9 1275 130.5 1335 136.4 1394 142.5 145.7 148.9 152.2 155.6 159.0
15 2.9 0.3 2.4 1.8 2.2 2.2 2.1 2.4 2.3 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2
14,808 15,653 16,396 17,083 17,970 18,723 19,418 20,372 21,363 22,020 22,709 23,337 24,217 25,145 26,133 27,141 28,129 29,082
6.1 5.7 4.7 4.2 5.2 4.2 3.7 4.9 49 3.1 3.1 2.8 3.8 3.8 3.9 3.9 3.6 3.4
4.6 2.7 45 1.8 3.3 19 15 2.8 24 0.8 0.9 0.6 15 1.6 1.7 1.6 14 1.1
11,637 12,446 13,190 13,727 14,443 15054 15624 16,390 17,190 17,731 18,296 18,821 19,537 20,290 21,091 21,909 22,713 23,492
5.6 7.0 6.0 4.1 5.2 4.2 3.8 49 4.9 3.2 3.2 2.9 3.8 3.9 3.9 3.9 3.7 3.4
4.1 4.0 5.7 1.7 3.3 19 1.6 2.8 24 0.8 1.0 0.7 1.6 1.6 1.7 1.6 14 1.2
6,528 7,009 7,120 7,430 7,760 7,987 8,173 8,403 8,648 8,904 9,128 9,357 9,690 10,048 10,432 10,826 11,202 11,565
8.6 7.4 1.6 4.4 4.4 2.9 2.3 2.8 29 3.0 25 25 3.6 3.7 3.8 3.8 35 3.2
7.6 5.2 3.3 3.3 3.2 1.1 0.8 1.6 1.6 1.6 1.2 1.2 2.3 2.4 2.5 2.4 2.1 1.8
2,649 3,261 3,057 3,606 3,264 2,897 2,803 2,986 3,106 2,958 2,796 2,549 2,446 2,353 2,278 2,192 2,089 1,959
18.6 23.1 -6.3 18.0 95 -11.3 -3.2 6.5 4.0 -4.8 -55 -8.8 -4.0 -3.8 -3.2 -3.8 4.7 -6.2
217.1 220.3 214.9 2224 226.4 228.1 229.7 232.8 2355 233.6 232.3 229.1 229.3 229.9 231.0 231.9 232.0 231.6
0.6 15 -25 35 1.8 0.8 0.7 1.3 1.2 -0.8 -0.6 -1.4 0.1 0.3 0.5 0.4 0.0 -0.2
251.2 253.8 254.2 260.1 263.2 264.9 266.4 268.8 270.4 267.7 265.4 262.0 261.3 261.2 261.5 261.6 261.0 260.0
-0.8 1.0 0.2 2.3 1.2 0.7 0.6 0.9 0.6 -1.0 -0.8 -1.3 -0.2 -0.1 0.1 0.0 -0.2 -0.4
13.6 13.2 155 145 14.0 13.9 13.8 134 12.9 12.7 125 12.5 12.3 12.0 11.6 11.3 11.1 10.9
506.4 506.2 508.1 509.7 5115 512.7 514.6 516.1 516.3 513.4 510.4 510.1 510.4 510.6 510.8 511.0 511.1 511.2
-0.8 0.0 0.4 0.3 0.3 0.2 0.4 0.3 0.0 -0.6 -0.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0
4,217 5,037 5,042 6,200 7,750 6,626 6,395 6,630 7,077 6,748 6,576 5,712 5,631 5,718 6,450 6,246 6,417 6,546
-3.2 194 0.1 23.0 25.0 -14.5 -35 3.7 6.7 -4.6 -2.6 -13.1 -1.4 1.6 12.8 -3.2 2.7 2.0
5.4 131 -6.9 20.1 20.7 -14.5 -4.1 2.6 4.2 -6.1 -4.3 -13.0 -3.4 -0.3 8.9 -3.8 1.2 0.5
9,247 9,897 10,387 10,975 11510 11,943 12,255 12,864 13,485 13,797 14,130 14,362 14,846 15370 15,937 16,507 17,049 17,538
6.2 7.0 5.0 5.7 49 3.8 2.6 5.0 4.8 2.3 2.4 1.6 3.4 35 3.7 3.6 3.3 2.9

Page 5
2025 2026 2027 2028 2029 2030
39,946 40,370 41,421 42,133 42956 44141
1.9 11 2.6 1.7 2 2.8
20,452 20,539 20,739 20,811 20945 21150
0.6 0.4 1.0 0.3 0.6 1
19,405 19,632 19,866 20,024 20252 20511
1.2 1.2 1.2 0.8 1.1 1.3
195.3 196.6 199.7 202.5 205.1 208.7
1.3 0.6 1.6 1.4 1.3 1.8
162.5 166.1 169.8 173.5 177.4 181.2
2.2 2.2 2.2 2.2 2.2 2.2
30,143 31,229 32,351 33,520 34753 36016
3.6 3.6 3.6 3.6 3.7 3.6
1.4 1.4 1.4 1.4 15 1.4
24355 25,239 26,151 27,101 28103 29131
3.7 3.6 3.6 3.6 3.7 3.7
1.4 1.4 1.4 1.4 1.5 1.4
11,960 12,373 12,799 13,242 13706 14185
3.4 3.4 3.4 3.5 35 35
2.1 2.1 2.0 2.0 2.1 2.1
1,876 1,790 1,717 1,653 1601 1543
-4.2 -4.6 4.1 -3.7 -3.1 -3.6
231.7 231.8 232.0 232.2 232.8 233.1
0.1 0.0 0.1 0.1 0.2 0.1
259.5 258.9 258.4 258.0 257.8 257.5
-0.2 -0.2 -0.2 -0.2 -0.1 -0.1
10.7 10.5 10.2 10.0 9.7 9.5
5113 5116 5118 5119 5122 5126
0.0 0.1 0.0 0.0 0.1 0.1
6,725 6,897 7,002 6,844 6955 7056
2.7 2.6 1.5 -2.3 1.6 1.5
1.3 0.6 0.0 -3.0 -0.3 0.1
18,124 18,729 19,357 20,014 20713 21424
3.3 3.3 3.4 3.4 35 34





