
Alberta Indicators at a Glance PDF Name: chrt_01.pdf

U.S. Inventories surging higher

U.S. stocks of crude oil and petroleum products excluding the strategic petroluem reserve

Source: U.S. Energy Information Administration
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WTI price turns negative on Monday
Spot price for west Texas intermediate (WTI)

Sources: U.S. Energy Information Administration, CME Group
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Oil Prices
Monday’s negative WTI futures made history

The price of West Texas Intermediate (WTI) fell to a record low on Monday. WTI 
futures contracts with oil delivery in May closed at –US$37.60 per barrel on 
April 20 (Chart 1). This was the first time in history that WTI traded negative as 
holders of May-delivery contracts expiring on April 21 were forced to sell at a 
loss, before the contracts expired, to avoid taking physical delivery in Cushing, 

OK. With storage space in Cushing 
filling up rapidly amid a plunge in 
refinery demand, options for sellers 
were limited. The price rebounded 
on Tuesday and fully gained ground 
on Wednesday when June-delivery 
contracts started trading. WTI ended 
the week around US$17 per barrel on 
Friday.

U.S. Oil Inventories
Inventories filling up fast

With the drop in demand for gasoline 
and jet fuel, U.S. inventories of 
petroleum and petroleum products 
have grown rapidly. In the week 
ending April 17, U.S. stocks of 
petroleum and petroleum products, 
excluding the strategic petroleum 
reserve, increased by 25.5 million 
barrels. Over the past four weeks, 
inventories have ballooned by more 
than 100 million barrels or 8.5%, the 
most in any given four-week period 
(Chart 2).

Crude by Rail
Shipments slow from record highs

Rail shipments of crude oil exports 
have moderated since reaching a 
record high at the beginning of the 
year. Data from the Canadian Energy 
Regulator showed that after surging 
16% in January Canadian crude oil 
exports by rail were up 2% month-
over-month (m/m) in February to a 
record 411,000 barrels per day (bpd). 
However, private estimates show that 
crude-by-rail shipments have slowed 
down significantly with the collapse 
in oil prices. They are currently 
averaging less than 200,000 bpd.

Chart 2: U.S. Inventories surging higher
U.S. stocks of crude oil and petroleum products excluding the strategic petroluem reserve

Source: U.S. Energy Information Administration

Chart 1: WTI price turns negative on Monday
Spot price for west Texas intermediate (WTI)

Sources: U.S. Energy Information Administration, CME Group
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Spending was holding up before COVID
Seasonally adjusted retail trade and sales and food services and drinking places

Source: Statistics Canada
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Inflation plunges with lower gasoline prices
Year-over-year percentage change in the consumer price index in Alberta

Source: Statistics Canada
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Retail Trade
Sales steady before COVID-19

Retail sales in the province held 
fairly steady in February following 
two months of solid gains. Retail 
trade eased 0.4% m/m to $6.8 billion 
(Chart 4). Despite the mild dip, retail 
sales were up 2.0% from the two-
year low reached in November 2019 
and 1.0% higher than a year ago. 
Growth was supported by gains 
in building materials and garden 
supplies (+15% year-over-year or 
y/y) and food and beverage stores 
(+7.5% y/y), with the latter posting its 
second-strongest growth in the last 
five years.

Food Services and Drinking Places
Strong sales growth in February

Restaurant sales grew at a solid pace 
in February, prior to the impact of 
COVID-19 restrictions. Receipts from 
food services and drinking places in 
Alberta were $723 million in February, 
up 8.0% from a year ago. This 
was the most robust growth in six 
years. Even when adjusting for the 
additional leap-year day in February 
2020, sales were up 4.3% y/y, the 
largest gain since September 2017. 

Wholesale Trade
Machinery sales jump

Alberta’s wholesale trade posted 
a solid gain in February, following 
sluggish sales. The value of wholesale 
trade increased 2.3% m/m to 
$6.7 billion. The monthly gain was 
concentrated in machinery, equipment 
and supplies, which rebounded after 
dipping to a two-year low in January. 
While wholesale trade was up in the 
month and 3.6% higher than a year 
ago, it remained significantly lower 
than the May 2019 peak.

Consumer Price Index 
Prices fall with the impact of COVID-19 and inflation decelerates

Alberta’s inflation rate tumbled in March as a global oversupply of oil, coupled 
with falling demand, led to a sharp decline in energy prices. The consumer 
price index fell 1.0% m/m in March. The decline was mostly due to the massive 
drop in energy prices, as restrictions to contain the spread of the virus led to 
a significant pullback in fuel demand. Gasoline prices fell 19% m/m in Alberta, 
the fourth-largest monthly decline in the 41 years of data. Travel restrictions 
also led to lower prices for intercity transportation (-2.8% m/m) and traveller 
accommodation (-2.8% m/m). With these price declines, Alberta inflation 
rate slowed 1.8 percentage points, from 2.5% in February to 0.7% in March 
(Chart 3). The 1.8 percentages points decline was the largest monthly decline 
in more than 17 years. 

Source: Statistics Canada

Chart 3: Inflation plunges with lower gasoline prices
Year‑over‑year percentage change in the consumer price index in Alberta

Chart 4: Spending was holding up before COVID
Seasonally adjusted retail trade and sales and food services and drinking places

Source: Statistics Canada


