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Budget 2026 Highlights

• Good Jobs

• Lowering Costs for Manitobans

• Growing our Economy

• Healthier Families and Safer 
Communities

• A Government that Works for You
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Budget 2026 Highlights

• Good Jobs
• $3.8 billion capital investment to build roads, hospitals, and schools
• Continued large-scale investment in the Port of Churchill in conjunction with the Federal government 

and in partnership with Indigenous Nations

• Lower Costs
• Increasing support for homeowners and renters
• Removing PST on all food sold in grocery stores from July 1, 2026
• Free child-care for low-income families

• Better Healthcare
• 4,054 net new health care staff added to the frontlines
• Building new healthcare facilities across the Province

• Healthier Families and Communities
• Building new schools, childcare facilities, and play structures for kids
• $473.5 million in funding to municipalities and $15.3 million in funding for Norther Affairs communities
• Additional funding for wildfire fighting and for community safety

• A Government that Works for Manitobans
• Improving accessibility through increased Francophone and American Sign Language services
• Improved winter highway safety initiatives
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Diversified Economy

• Broad economic base and a 
balance mix of sectors play a 
significant role in driving the 
province's economic 
performance.

 
• Manitoba has one of the most 

diversified economies in Canada, 
which helps cushion it from 
sector specific downturns.

• Strong manufacturing base, 
particularly in food processing, 
transportation equipment and 
machinery. 

• Agriculture is a significant part of 
the economy. Manitoba is a 
leading producer of crops like 
canola, wheat, and soybeans, 
with strong livestock and food 
processing industries.

Source: Statistics Canada

25.7%

49.4%

24.9%

Agriculture, Forestry, Fishing & Hunting: 4.3%

Mining and Oil & Gas: 2.3%

Utilities: 3.0%

Construction: 6.3%

Manufacturing: 9.8%

Wholesale: 4.3%

Retail: 5.5%

Transportation & Warehousing: 7.0%

Information & Culture: 2.5%

Finance & Insurance: 5.9%Real Estate and Rental & Leasing: 13.7%

Professional, Scientific & Technical: 3.5%

Management: 0.0%

Administration, Waste & Remediation: 2.1%

Arts, Entertainment & Recreation: 1.0%

Accommodation & Food: 2.0%

Other Services: 2.0%

Education: 5.8%

Health Care & Social 
Assistance: 10.5%

Public Administration: 8.7%

Composition of Manitoba's GDP, 2024, Current Dollars

● Public Services: 24.9% ● Private Services: 49.4% ● Goods-Producing: 25.7%



Manitoba’s Economic Performance in 2025

Source: Manitoba Bureau of Statistics
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Demographics & Labour

• Manitoba's twelve-month 

growth rate has slowed 

significantly, reflecting 

federal policies aimed at 

reducing NPR. 

• Manitoba population is the 

5th largest in Canada

• Employment in Manitoba 

increased by 1.6% in 2025.

• Labour force increased by 

2.0% in 2025.

• The Province has a 

relatively young 

population, with a 

median age of 37.6 

years, the lowest among 

the provinces.
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Economic Outlook



International Trade
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United States, 
66.0%

Other countries, 
15.1%

China, 6.0%

Japan, 5.8%

Mexico, 3.6%

South Korea,1.3%

Spain, 1.2%

Indonesia, 1.1%

Other
18.9%

Manitoba domestic exports by selected countries, share (%)
2025

Source:  Statistics Canada International Trade Division

United States, 
72.9%

Other countries, 
10.3%

Mexico, 5.6%

China, 4.9%

Germany, 2.7%

Japan, 1.5%

Vietnam, 1.1%

Morocco, 1.0%

Other
16.8%

Manitoba imports by selected countries, share (%)
2025

Source:  Statistics Canada International Trade Division



Trade and Critical 
Minerals Program
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Manitoba is home to many minerals critical to the 
green transition and economic development 
including lithium, nickel, graphite and more

The Critical Minerals Strategy aims to incentivize 
new mine development & downstream industries, 

improve partnerships with Indigenous Nations, 
support well-paying local jobs, and foster mining 

activity that respects the environment

Coupled with Manitoba’s existing transportation 
network and further development of the Port of 

Churchill, the Province stands ready to support the 
green transition at home and abroad

HUDSON’S BAY
TO ARCTIC AND

ATLANTIC OCEANS
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2026/27 Budget
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Revenue is projected to increase $1.8B or 7.0% from 

Budget 2025, mainly due to:

• $727M or 8.1% increase in federal 

transfers reflecting increases in equalization, 

CHT, CST and other federal transfers.

• $304M or 12.9% increase in Fees and Other 

Revenue reflecting increased use.

• $299M or 5% increase in income tax revenue 

with a $113M increase in Individual Income Tax 

revenue and a $186M increase in Corporation 

Income Tax revenue.

The overall revenue increase relative to the 2025/26 

Q3 forecast is $2.4B or 9.7%.
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Income Taxes
24%

Retail Sales Tax
11%

Other Taxes 
including 
Education 

Property Taxes
9%

Recovery from GBEs and Other Investment 
Earnings

5%

Fees and 
Other revenue 

including 
Tuition Fees

12%
Net Income of 

GBEs
3%

Federal 
Transfers

36%

Total Revenue: $26,920 
(Before $100m contingency)

Sources of Revenue



Expenses are projected to increase $1.5B or 

5.6% from Budget 2025, mainly due to:

• Almost $1 billion increase in Health, 

Seniors and Long-Term Care with 

majority of that increase going directly 

to staff on the frontlines.  

• $262M increase in Education and Early 

Childhood Learning reflecting 

increased operating costs for schools.

The overall expense increase relative to the 

2025/26 Q3 forecast is $1.2B or 4.6%
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Health, 
Seniors and 
Long-Term 

Care
39%

Education
24%

Families
8%Housing 

Addictions 
and 

Homelessness
3%

Justice
3%

Other
14%

Debt 
Servicing

9%

Total Expenses: $27,318

Sources of Expenditures



• The fiscal outlook is driven 

by the current economic 

and demographic 

projections.

• Reflecting stable economic forecast 

and prudent financial management, 

the medium-term plan shows 

improving fiscal conditions. 

• The deficit for 2026/27 fiscal year is 

estimated at $498 million. This is 

projected to improve over the 

medium term, with small surpluses 

starting in 2027/28.  
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Medium-Term Fiscal Outlook
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2026/27 Deficit as a Percentage of 
Nominal GDP

• The forecasted deficit as a 
share of GDP is 0.5% in 
Manitoba. 

• Of the seven other provinces 
that have released their 2026/27 
budgets, Manitoba is projected 
to have the lowest deficit as a 
percentage of nominal GDP. 
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Source: Provincial Budget 2026/27 and Manitoba Finance Calculation

Interprovincial Deficit Comparison
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Public Debt Charges to Total Revenue 
as Percentage of Revenue • The amount of public debt charges 

(debt servicing costs) as a percentage 
of revenues, provides a measure of 
fiscal flexibility. It shows the extent to 
which a government must use its 
revenues to pay debt servicing costs 
rather than to provide services or 
programs. 

• After peaking at 9.9% in 2023/24, 
Manitoba’s percentage of revenue 
spent on debt servicing costs is 
projected to decline to 8.9% in 
2026/27 and to 8.5% by 2028/29.
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Source: Provincial budget and annual report documents, Statistics Canada and Manitoba Finance calculations

Fiscal Flexibility

A – Actual F – Forecast B – Budget P - Projections



• Budget 2026 injects a record 
$3.8 billion into strategic capital 
investments that will create 
good jobs and grow Manitoba’s 
economy.

• Strategic infrastructure 
investments for future years are 
planned to be kept steady. The 
level of investment is 
constrained to keep Manitoba’s 
debt financed capital 
expenditures within fiscally 
sustainable levels.
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Source: Public Accounts, Summary Operating and Capital plans

Strategic Infrastructure Investment
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Capital Infrastructure Investments Plan
Billions of Dollars

Crown Corporations - Excluding Manitoba Liquor and Lotteries

Part A, ORE Self-Funded and Federally Funded Investments

Part B and D Investments



• Manitoba Hydro is a 100%-owned Crown 
Corporation of the Province of Manitoba

• 96% of the province’s current 6,074MW generation 
capacity comes from hydroelectric stations – 
providing a strong base for a low-carbon future

• 600MW of future capacity will come from power 
purchase agreements with Indigenous-owned wind 
farms

• CAPEX over the next few years to focus on an 
additional 500-750MW of low-carbon gas turbines 
and refurbishment of major transmission lines from 
northern dams to improve reliability

• Roughly 1/3 of the electricity generated is exported 
outside of Manitoba (U.S., Canada) under normal 
weather conditions
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Manitoba Hydro
Clean, Affordable, and Reliable Electricity

Manitoba Hydro currently has among the 

lowest average retail electricity rates
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Electricity Prices for Residential Hydro Customers, 2-year Average 
(2024-2025) cents/kWh

Source: Hydro Quebec, Statistics Canada & Manitoba Finance Calculation
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2026/27 Borrowing Requirements

✓ Borrowing requirements for 2026.27 (including pre-funding) are expected to be CAD $4.2 billion

✓ Manitoba will continue to maintain a strong liquidity position 

✓ Planned funding through both domestic and international capital markets

General Government Programs

Capital Investments

Manitoba Hydro

Other Crowns & Org.

New Cash
$2.8 billion

Refinancing
$1.4 billion



• Short-Term Borrowing Program:

• Treasury Bill Program 
• $200 million, 91-day auction weekly

• Promissory Note Program

• Long-Term Borrowing Program:

• Domestic Borrowing:
• 10yr & 30yr Benchmarks

• Medium Term Notes (MTN’s)

• International Borrowing:
• US Dollars SEC Registered

• EMTN Programme

• Australian Medium-Term Notes

• 25/26 Highlights:
• Manitoba executed its inaugural 10y EUR 

benchmark in February 2026
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Funding Overview

CAD Public 
Debentures, 59.10%

CAD MTN, 14.80%

USD Public 
Debentures, 7%

Euros, 8.80%

CAD Short-term, 
4.70%

Australian Dollar, 
2.40%

Swiss Franc, 2.10%

NZ Dollar, 0.30%

Japanese Yen, 0.30%

Hong Kong Dollar, 
0.30%

Swedish Krona, 
0.10%

Gross Debt Outstanding by Currency

$65.4 Billion

 (as of March 31, 2026)
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Medium-Term Borrowing Forecast
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Manitoba’s Credit Rating
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Credit Rating Agency Current Rating Outlook / Trend
Highlighted Credit 

Strengths

S&P Global Ratings A+ Stable

• Well-diversified 

economy 

• Strong fiscal 

governance

• Disciplined debt and 

liquidity management.

Moody’s Investors 

Service
Aa2 Stable

• Resilient and 

diversified economy.

• Prudent fiscal planning

DBRS Morningstar A (high) Stable

• Economic diversity

• Manageable debt 

burden 

• Commitment to fiscal 

balance



ESG & Beyond

22

*Based on Manitoba Hydro’s generating capacity **weighted by generating capacity

• Publicly-produced clean energy from hydropower
• Affordable Energy Plan to keep electricity clean, affordable, inclusive, and public

Clean & Affordable Energy

• Indigenous Loan Guarantee Program to help finance new wind power 
development

Indigenous Reconciliation

• Government spending priorities include rebuilding healthcare, building new 
schools, public safety

Health & Human Development

• Critical Minerals Strategy to support mining of minerals key to the green 
transition

• Port of Churchill development to improve global access

Trade Development

• Manitoba’s Path to Net-Zero will develop sector-specific strategies for reducing 
greenhouse gas emissions

Climate Action

• MSCI Rating: A

• Moody’s Rating:

 E-3 S-2 G-2

• 96% Renewable 

Energy*

• 260 tCO2e/$mn GDP

• 11% of land protected 

today and committed 

to 30% by 2030
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Contact Info

Disclosure Statement
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.

Treasury Division Website:  https://www.gov.mb.ca/finance/treasury/index.html

 - SEC Registration Statement

 - EMTN Prospectus

 - Current Investor Presentation

Manitoba Bureau of Statistics: https://www.gov.mb.ca/mbs/

Websites:

Contacts: Treasury Division
Nicoleta Oprea

Assistant Deputy Minister

204-891-3692

nicoleta.oprea@manitoba.ca

Justin Jones

Director of Capital Markets

204-390-5668

justin.jones@manitoba.ca
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