
2024 CAPEX 
FORECAST
CAPP expects capital upstream oil and  
natural gas investment to reach $40.6 billion

The Canadian Association of Petroleum Producers (CAPP) is  
forecasting capital expenditures for the upstream  oil and natural  
gas sector will reach $40.6 billion in 2024, rising slightly from an 
estimated actual investment of $39 billion for 2023.

“Energy production and export is the 
backbone of the Canadian economy. 
Hundreds of thousands of Canadians 
directly and indirectly rely on the 
industry for work, enabling thousands 
of families and businesses, including 
hundreds that are Indigenous owned, 
to improve their lives and prosperity.”

– Lisa Baiton, CAPP President & CEO

Total conventional oil  
and natural gas production 

21%
Conventional  

CO2e emissions

24%
Expected Methane Emissions 

Reductions by 2025

 40-45%

FROM 2012-2021

$40.6
BILLION

Canada’s oil and gas sector 
spends more than any other 
industry in Canada on 
environmental protection —   

$9.4 billion cumulatively from  
2018 to 2020. With anticipated 

co-funding from governments, the 
country’s six largest oil sands companies expect 
to invest $24 billion in emissions reduction 
projects by 2030 and net zero emissions from 
operations by 2050.

In recent years, industry has contributed $111 billion in gross domestic product (GDP) 
and $45 billion in revenues to municipal, provincial, and federal governments. 



Canada is a major energy producer and sustained capital investment 
means we can continue to meet strong world demand for oil and 
natural gas. 

REGIONAL CAPEX 
BREAKDOWN

Canada is the 5th largest producer  
of natural gas in the world.
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Canada is the 4th largest producer  
of crude oil in the world. 
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largest producer 
of natural gas 
after U.S., Russia, 
Iran and China
(Source: EIA, 2021)

largest reserves 
of oil after 
Venezuela, 
Saudi Arabia 
and Iran

largest producer 
of natural gas 
after U.S., Russia, 
Iran and China
(Source: EIA, 2021)

largest reserves 
of oil after 
Venezuela, 
Saudi Arabia 
and Iran

 

 

 

Upstream spending in
British Columbia is projected 
to reach $5.0 billion in 2024, a 
slight increase over estimated 
actual 2023. Much of this 
spending is expected to be
driven in anticipation of
LNG Canada’s start-up.

Alberta is expected  
to maintain a steady 
investment level at  
$29 billion, with oil  
sands’ contribution at 
around $13.3 billion.

Offshore Newfoundland  
and Labrador 
Investments reached  
$1.6 billion in 2023 and 
are expected to increase 
to $2 billion in 2024.

In Saskatchewan, spending is forecast to rise from  
$3 billion to $3.3 billion in 2024, with approximately 
$500 million allocated to thermal in-situ projects.
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