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Activity pulls back in February
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AAX fell for the third month in a row. 
The AAX moved lower as the ongoing 
weakness in the household sector 
was joined by slowing activity in the 
business and energy sectors.

Average Weekly Earnings 
Earnings pull back 

Average weekly earnings (AWE) gave 
back recent gains and fell back to 
the September 2018 level. AWE fell 
0.6% m/m to $1,140.93 in February 
with lower earnings in both the 
goods and service sectors. While 
earnings in the service sector were 
down, subsectors were mixed, with 
half of the industries making gains. 
In the goods sector, lower earnings 
in mining, quarrying and oil and gas 
offset a surge in manufacturing and 
an increase in construction earnings 
following months of declines. 
Compared to a year ago, earnings 
were 1.2% lower, largely due to a 
significant monthly gain last February 
when earnings in mining, quarrying 
and oil and gas surged to a record 
high (Chart 2). 

Job Vacancies
Fewer job openings 

The number of job vacancies 
continues to trend lower. In the three 
months ending in January, there 
were 33,000 unfilled employment 
positions in Alberta, 500 fewer than 
the preceding month and 2,700 less 
than a year ago. With the decrease in 
vacancies, the unemployment‑to‑job 
vacancy ratio increased. There are 
now 4.7 unemployed Albertans for 
every unfilled job, unchanged from 
last year.

Alberta Activity Index
Activity slows

Activity in the province gave back gains made in the previous month. The Alberta 
Activity Index (AAX) fell 0.9% month‑over‑month (m/m) in February, with lower 
levels of activity in eight of the nine underlying indicators (Chart 1). The pullback 
was led by weakness in wholesale trade and housing starts while employment 
managed to expand after two monthly declines. On a year‑over‑year basis, the 

Chart 2: Average weekly earnings weighed down by oil and gas extraction
Average weekly earnings in Alberta

Source: Statistic Canada

Chart 1: Broad-based decline in the AAX
Contribution to month-over-month change in the Alberta Activity Index

Source: Alberta Treasury Broad and Finance
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in February as narrower light heavy differential challenged rail economics 
(Chart 4). With the monthly decline, rail exports were 2.6% lower than a year 
ago, the first year‑over‑year decline since October 2015.

International Travel
International visitors increase

Alberta continues to welcome more international visitors. International tourists 
visiting Alberta increased 1.5% m/m in February and were near the record level 
reached in 2004. The increase in visits was driven mostly by US tourists, which 
rose 2.1% m/m, while visits from all other locations were nearly unchanged. 
Returning Canadian tourists via Alberta also increased slightly but remained 
below the all‑time high set in July 2014.

Wholesale Trade
Broad decline in sales

Alberta’s wholesale trade activity 
turned lower after two months of 
gains. Sales at wholesalers fell 3.4% 
m/m in February, with only one of the 
seven subsectors eking out a gain 
(Chart 3). The monthly decline more 
than offset the recent gains and sales 
declined year‑over‑year for the first 
time since January 2017. The recent 
weakness has been driven by the 
building material and machinery and 
equipment categories, which had 
large monthly drops and were lower 
than a year ago. 

Railway Carloadings
Growth moderates

Growth in western rail carloadings 
slowed significantly in February as 
shipments of lumber and oil pulled 
back. While February is a seasonally 
slow month for carloadings, there was 
an outsized decline in lumber and 
fuel oil and crude rail cars loaded. 
Western Canadian carloadings 
declined 24.3% m/m as loadings fell 
for lumber (‑25.2%) and fuel oil and 
crude (‑50.3%). Despite the monthly 
drop, carloadings of fuel oil and crude 
remained unchanged from a year ago 
and in total 3.8% more cars were 
loaded than last February. The growth 
was led by a gain in agricultural and 
food products and was moderated by 
weakness in chemicals and fertilizers 
and the ongoing weakness in wood 
products.

Crude Oil Exports by Rail
Crude by rail plummets

Crude oil exports by rail plunged in 
February on production curtailments 
and a narrower differential. Crude 
by rail exports dropped 59.9% m/m 

Broad based weakness in wholesale trade
Monthly change in seasonally adjusted wholesale trade by category
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Chart 3: Broad weakness in wholesale trade
Monthly change in seasonally adjusted wholesale trade by category

Rail carloadings and crude oil exports slump in February
Rail carloadings in western canadaa and crude oil exports by rail

Source: Statistics Canada and NEB
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Chart 4: Rail carloadings and crude oil exports slump in February
Rail carloadings in western Canada and crude oil exports by rail

Source: Statistics Canada and National Energy Board
Please see the Alberta Economy - Indicators at a 
Glance for current snapshot of Alberta indicators
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