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Gasoline prices weigh on retail sales
Year‐over‐year change in gasoline station sales and consumer gas prices

Source: Statistics Canada
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Chart 2: Gasoline prices weigh on Alberta retail sales
Year-over-year change in gasoline station sales and consumer gasoline prices

 Source: Statistics Canada

Weekly Economic Review
February 20, 2015

PDF Name: chrt_01_hmhibt.pdf

Chart 1: Housing market headed into buyer's territory
Sales‐to‐new listings ratio

 
Sources: Statistics Canada
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Chart 1: Resale market falls towards a buyer’s market
Alberta sales-to-new listings ratio

 Source: Canadian Real Estate Association

Resale Housing
Alberta home sales fall again
Existing home sales and new listings growth continued to diverge in January, as 
Alberta sales declined 25%, while new listings grew by 24% year-over-year (y/y). 
The divergence in these growth rates caused the sales-to-new listings ratio to 
drop further to 0.40, the lowest ratio since June 2010 , putting the Alberta housing 

market at the low end of a balanced 
market (Chart 1). Both Calgary and 
Edmonton saw a divergence in sales 
and new listings growth. Subsequently, 
the Calgary sales-to-new listings ratio 
has fallen into the buyer’s market (0.38), 
while Edmonton’s ratio is at the low 
end of a balanced market (0.43). The 
average resale price in Alberta fell 1.7% 
y/y, though prices in Edmonton were 
up 7.4%.

Canadian sales in January increased by 
2.5% y/y, while new listings increased 
8.3% y/y. As a result , the sales-to-new 
listings ratio declined slightly to 0.50.

Retail Sales
Gasoline sales fall again
Alberta retail sales fell 2.5% to $6.5 
billion in December, the largest 
single month decline since 2008. 
Year-over-year, retail sales were up 
4.2%, the lowest growth rate since 
December 2012. The slower growth 
was driven by an 8.7% y/y decline 
in gasoline station sales, which were 
down on lower prices (Chart  2). 
Excluding gas stations, retail sales 
increased by a robust 7.5%, led by 
sales from motor vehicle dealers. In 
2014, Alberta retail sales increased 
7.6% over 2013, driven by sales at 
gasoline stations which surged 17.0% 
over 2013, despite falling sales in the 
last two months.

Wholesale Trade
Double‑digit growth
Alberta wholesale trade totaled $7.2 
billion in December, an increase of 
11.2% y/y. Growth was broad-based, 
led by building supplies, principally 
lumber and hardware wholesalers, 
who saw sales increase 40% y/y. The 
agricultural sector has also been a 
major source of the growth, with sales 
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Alberta had the highest job vacancy 
rate in the country (Chart 3).

Employment Insurance
Beneficiaries remain stable
In December, there were 29,700 
employment insurance (EI) beneficiaries 
in Alberta. This is up slightly from 
November but still down 3.4% y/y. The 
number of EI beneficiaries in the second 
half of 2014 declined slightly from the 
first half, as year-over-year growth was 
negative in the last 7 months of the 
year. For 2014, there was an average 
of 30,130 EI beneficiaries. Since 2012, 
the number of EI beneficiaries has been 
stable with only small fluctuations around 
an average of 30,200 beneficiaries per 
month (Chart 4).

Nationally, EI beneficiaries were at 
495,290 in December, a decrease of 
4.7% y/y.

Securities Transactions
Investment in Canada declines
Foreign investors reduced their 
investments in Canadian securities 
by $13.5 billion in December, after 
adding $13.8 billion during November 
and October. The divestment included 
both bonds and stocks, as foreigners 
sold off $6.5 billion in debt securities 
and another $7 billion in equities. On 
the other hand, Canadians added $13.9 
billion in foreign securities to their 
investments in December, the highest 
monthly figure since December 2000. 
The combined divestment by foreigners 
and higher Canadian investment abroad 
amounted to a $27.4 billion outflow 
from Canada’s securities markets. In 
total, foreigners invested nearly $60 
billion in Canadian securities, while 
Canadians invested over $56 billion in 
foreign securities during 2014.
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Chart 4: EI beneficieries have stabilized around 30,000
Alberta Employment Insurance Beneficieries

Source: International Monetary Fund (IMF)
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Chart 4: The number of Albertans on EI remains stable
Employment insurance beneficiaries

 Source: Statistics Canada
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Chart 2: Alberta continues to have the highest job vacancy rate in 
the country
Job vacancy rate by province

Source: Statistics Canada
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Chart 3: Alberta has the highest job vacancy rate in the country
Job vacancy rate by province

 Source: Statistics Canada

of farm products up by half year-over-year and agricultural supply sales up by 
27%. Other major contributors were motor vehicles and machinery and equipment. 
Total wholesale trade in 2014 grew by 7.5% from 2013. 

Job Vacancies
More job openings
There were 49,700 job vacancies in Alberta for the three months ending in 
November, an increase of 7.3% from the same period in 2013. At the same time, 
labour demand, or all the jobs in the market, increased by 4.1% y/y. The higher 
growth in vacancies means the job vacancy rate, or proportion of positions that 
were unfilled, increased 0.1 percentage points to 2.4% from the previous reading. 
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