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MANITOBA
 One of ten Canadian Provinces
(fifth-largest in population)

 Centrally located in North America with a
comprehensive transportation and communication
network
 Total area 650,000 km2 (about 24
times the area of Massachusetts)
 Population: 1.4 million, among the fastest growing
Provinces in Canada
 Capital: Winnipeg, Pop. 857,300
 Extensive natural and renewal resources
 Sound credit rating
Moody’s: Aa2 (Stable) / S&P: A+ (Stable) / DBRS: A (High)
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STABLE ECONOMY
Gross Domestic Product by Industry, Manitoba, 2021 (prelim.)

Manitoba, one of the most
diverse and balanced
economies in Canada.

RESILIENT DURING
ECONOMIC DOWNTURN
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STABLE ECONOMIC GROWTH
Solid economic recovery expected to lift
growth rates back to long-term average
Emerging from the pandemic, Manitoba’s
growth trend is expected to surpass Canada’s

Long-Run Average Annual Real GDP Growth (%)
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Manitoba
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The chart shows 20-year compounded
average annual real GDP growth from
2003 to 2023 forecast.
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Manitoba economic growth has averaged
within a tight range (1.7% to 2.5%),
narrowest among provinces, while Canada
has continued to slide.
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ATTRACTING TALENT
The Manitoba Provincial Nominee Program (MPNP) is
critical to supporting Manitoba’s employers, communities
and regional labour markets.
Labour shortages have been identified in Manitoba
across sectors and within businesses of all sizes.
Immigration is an economic driver that can be used to fill
labour market needs that cannot be filled domestically.
COVID-19 pandemic lowered the number of immigrants
entering Canada, but Manitoba continues to attract
skilled workers
In 2021/22, Manitoba’s net international migration
rebounded by 15.6 per cent compared to the 2015-19
average, with a net gain of 16,910 new residents
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The Manitoba Provincial Nominee Program
approved the largest number of nominations to date
– a record 6,275 applications.

2021/22 IN SUMMARY
Year-end deficit of $704 million
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•

The province’s summary financial position as at March 31, 2022 is a net loss of $704 million,
an improvement of $1,413 million over the previous year’s deficit of $2,124 million.

•

Year-end results show an improvement of $894 million over the Budget 2021/22 deficit of
$1,597 million.

•

Year-end results are the second year of the 8-year plan to return the budget to balance
following the unprecedented $2.1B COVID-19 deficit in 2020/21.

2021/22 ECONOMIC GROWTH PERFORMANCE
Economic growth was stronger
than expected in 2021/22.
Relative to Budget 2021 forecast, economic
performance was substantially stronger during
the fiscal year, due to pent-up demand.

As a result, estimates of nominal GDP growth in
2021/22 was increased from 5.5% at Budget to
10.3%.
Nominal GDP growth is a barometer of taxation
revenue growth.
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MEDIUM-TERM FISCAL STRATEGY
Summary Net Income (loss)
The “pandemic deficits” in 2020/21 and
2021/22 are not considered structural.

2020-21 to 2025-26p
($ Millions)

Manitoba’s Medium-Term Fiscal Strategy is
making up lost ground with the same
fiscally prudent approach to budgeting that
resulted in a balanced budget in 2019/20.

Q1 (202)
Actual
(704)

Budget Plan
(548)

The Fiscal Responsibility and Taxpayer
Protection Act (Balance Budget Legislation)
requires the government to take responsible
steps to return to balance in eight years
(2028/29).

Once fiscal balance has been achieved, the
government will direct its efforts to gradually
reduce the provincial debt.

Budget Plan
(1,597)
Actual
(2,124)

f- Forecast
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(440)

p - Projection

(347)

(260)

Q1 2023 FORECAST
• First forecast for the fiscal year shows a $346 million decrease in the
deficit from $548 million to $202 million.
• Summary net debt has decreased by $1,057 million as a result of the
improvement to the deficit. Debt servicing costs are just over $1 billion per
year.
Millions of Dollars
Revenue
Expense
Net Income (Loss)
Summary Net Debt
Net Debt to GDP
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Forecast
19,890
20,092
(202)
29,487
33.8%

Budget
Change
19,353
537
19,901
191
(548)
346
30,544
35.9%

(1,057)
(2.1)

ECONOMIC UPDATE
The strong economic momentum
from the reopening in 2021
continued into the first half of 2022.
Sales records in many sectors of the
economy are martially increasing.
New motor vehicle sales are an
exception, as vehicle manufacturers
and car dealerships struggle with
smaller inventories due to the
semi-conductor shortage.
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Year-to-Date 2022 Key Economic
Indicators are Trending up

Manitoba Outlook
•
•

Nominal GDP is projected to grow 9.5% in 2022 and 3.8%
in 2023.

•

Consumer Price Index inflation is expected to rise by
7.0% in 2022 before returning to 3.3% in 2023.

•

Strong labour market with employment expected to
increase by 2.9% in 2022 and 0.9% in 2023.

•

Unemployment rate expected to decline further from 6.4%
in 2021 to 4.7% in 2022 and then edge up to 4.9% in 2023.

•
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Private sector expects real GDP to expand by 4.1% in
2022 and to 1.9% in 2023.

Economic outlook is contingent on the evolution of the
pandemic and economic developments.

Manitoba Economic Outlook at a glance
Gross Domestic Product
Real
Nominal
Consumer Price Index
Employment
Unemployment Rate (%)
Population

2022F

2023F

4.1
9.5
7.0
2.9
4.7
1.1

1.9
3.8
3.3
0.9
4.9
1.2

per cent change unless otherwise noted
Source: Manitoba Finance Survey of Economic Forecasts &
Manitoba Bureau of Statistics

NORTH AMERICA’S CLEAN ENERGY LEADER
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Manitoba Hydro is a 100%-owned Crown Corporation of
the Province of Manitoba



96.8% of electricity generation is hydro, 3.1% is wind and
0.1% is thermal



Roughly 1/3 of the electricity generated is exported outside
of Manitoba (U.S., Canada) under normal weather conditions



Manitoba Hydro’s current generation capacity is 6,303 MW,
with an additional 4,415 MW more of potential generation
identified



$31.0 billion total assets and $3.0 billion annual revenues



Manitoba’s clean electricity exports have reduced global
emissions by approx. 6.5 MtCO2e per year, the equivalent of
removing 2M cars off the road annually*
* Note: Average of 7 years data. NRCan conversion factor of 3.26 Metric Tons of CO2 equivalent emissions per vehicle per year
(Greenhouse Gases Equivalencies Calculator - Calculations and References | Natural Resources Canada (nrcan.gc.ca))

BORROWING REQUIREMENTS
General Government
Pre-Funding 23.24
$1.64B

Refunding
Maturing Debt
$1.98B

New Refunding
Cash
Maturing
Requirments Debt
$0.18B
$3.0 billion
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Capital Investments
Manitoba Hydro
Other Crowns & Org.



Revised borrowing requirements for fiscal 22.23 are forecasted to be $3.8 billion, down from budgeted $4.7 billion



Includes 6-months of fiscal 23.24 requirements



Manitoba will continue to maintain a strong liquidity position



Planned funding through both domestic and international capital markets

FUNDING SOURCES
Last 5 Years Avg.

Fiscal Year 2022/23

CAD MTN, CAD FRN,
9%
1%
USD Global,
14%

Other Int'l
Markets,
15%

CAD Public Debentures,
59%
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CAD Short-Term
Market, 2%

EUR ✔
AUD ✔
CHF ✔

EUR ✔
GBP ✔
HKD ✔
JPY ✔
NZD ✔
SEK ✔

Other Int'l
Markets
15%

CAD Public Debentures
85%

MEDIUM-TERM BORROWING PROGRAM
(C$ Billion)
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2019/20

2020/21

Pre-Funding
International

2021/22

2022/23B

2023/24F

Future Expectations
Domestic

2024/25F

2025/26F

Websites:

CONTACT INFO

Treasury Division Website: https://www.gov.mb.ca/finance/treasury/index.html
- SEC Registration Statement
- EMTN Prospectus
- Current Investor Presentation

Contacts:
Don Delisle, CPA, CA
Assistant Deputy Minister
Manitoba Finance, Treasury Division
(204) 945-5404
Don.Delisle@leg.gov.mb.ca

Nicoleta Oprea
Director, Capital Markets
Manitoba Finance, Treasury Division
(204) 945-6443
Nicoleta.Oprea@leg.gov.mb.ca

Disclosure Statement
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This presentation was compiled by the Manitoba Department of Finance, Treasury Division and Treasury Board Secretariat. The information in this presentation is for general information purposes only and
does not constitute an offer to sell or a solicitation of offers to purchase securities. Certain forward looking information or forward looking statements have been included in this presentation for such general
information purposes. These statements are based on the Province of Manitoba's current estimates or projections which the Province believes are reasonable. Such statements are not guarantees of future
performance, and accordingly, you should not place undue reliance on them. Forward looking information or statements involve known and unknown risks, uncertainties and other factors which could cause the
state of the Province’s economy to differ materially from the forecasts and economic outlook expressed or implied by any forward looking information or statements. Forward looking information or statements
speak only as of the date they are made. Manitoba undertakes no obligation to update any forward looking information or statements to reflect new information, future events or otherwise, except as may be
required under applicable law. While the information in this presentation, when posted or released, was believed to be reliable as of its date, no warranty is made as to the accuracy or completeness of this
document or the information it contains as of any other date than the date it was posted or released.

