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Executive Brief

Saskatchewan's latest retail result improves the consumer-demand picture without resolving the province's
workforce and supplier risks. The October 23 release adds a nominal sales gain to an earlier wholesale
decline. September's lower unemployment rate also needs qualification: employment was little changed while
the labour force and participation rate fell. Those signals require separate decisions, rather than a single claim
that the provincial economy is strong or weak.

The business question is whether household spending is translating into durable orders and productive local
capacity. Agricultural suppliers face a different demand signal from retailers, and a provincial unemployment
rate cannot identify the skills available for a particular project or rural location. National Bank of Canada
surveys provide context, but they are not Saskatchewan estimates.

Leaders should connect confirmed customer commitments with the timing of workforce and supplier needs.
Preserve capability where funded work justifies it, investigate barriers to taking and retaining jobs, and stage
investment against verified demand. This update distinguishes the new retail evidence from prior labour, price
and wholesale context and identifies the practical tests that should govern the next decision.

October 26 Weekly Evidence Scorecard

Indicator and evidence

status Reading Period and comparison

ig&i} sales | August | $2.315 billion; +1.1% Monthly, seasonally adjusted current dollars; Canada +1.2%
;Kl;hlooliisale sales | August | -8.2% Monthly, seasonally adjusted current dollars; Canada -1.6%
}Eg}%;yment | September | 622,100 +300 monthly; seasonally adjusted

lsjé;ir:tflll;)e}:rl?}l{tlgR 5.4% Canada 6.5%; matched seasonally adjusted measure

g ;rltgg’ation | September | 66.5% Down from 67.0% in August; Canada 64.8%
1;;1;’;2’;:?;?;60&{ 62.9% Down from 63.0% in August

g;’;i‘ﬁ:ﬁ’gg’lso‘R +3.3% Annual change, unadjusted; Canada +3.1%

NEW means released after October 19 through October 26. PRIOR is earlier evidence retained with its actual
reference period. Monthly changes, annual inflation and rates measure different concepts and are not a
composite score.
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What the Evidence Says

Retail is improving but the measure is nominal

August retail sales rose 1.1% to $2.315 billion, compared with Canada's 1.2% monthly increase. The
provincial comparison is seasonally adjusted and in current dollars. Canada's published volume gain must not
be assigned to Saskatchewan. Retailers should test whether stronger receipts are producing better margins,
repeat purchases and reliable staffing demand.

August 2026 retail sales | NEW

Monthly change; seasonally adjusted; current dollars

Statistics Canada, August retail release, October 23 2026

Wholesale weakness requires a supplier response

August wholesale sales fell 8.2%, compared with a 1.6% national decline. Agricultural supplies contributed
the largest provincial decrease. The measure excludes petroleum and related products, other hydrocarbons,
oilseed and grain; it is not a complete measure of Saskatchewan commodity trade or exports. Before changing
capacity, suppliers should distinguish lower demand from shipment timing, prices and changes in the sales
mix.

Lower unemployment does not establish stronger hiring

Saskatchewan had 622,100 employed people in September, only 300 more than in August, while the labour
force fell by 3,500. Participation declined from 67.0% to 66.5%, and the employment rate edged down from
63.0% to 62.9%. The unemployment rate's fall to 5.4% therefore cannot be read as a broad hiring recovery.
These survey estimates identify a participation question; they do not establish why people left the labour
force.

September labour conditions | PRIOR

Saskatchewan Canada

Unemployment rate

o
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66.59
Participation rate "

64.8%

62.9%

Employment rate

60.6%

Percent; ages 15 and over; seasonally adjusted

Statistics Canada, September LFS release, October 9 2026
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National intentions sharpen the provincial question

The Bank of Canada's business survey described cautious hiring despite investment plans, while the consumer
survey reported weaker spending intentions. These October 19 national findings are prior context, not
provincial outcomes. Saskatchewan employers should use them to test financing, customer-demand and
work-design assumptions against their own orders, hiring experience and delivery commitments.

The Human Capital Signal

These are weekly editorial assessments, not an official index or a replacement for the approved monthly
Human Capital Signal methodology. They do not infer a Saskatchewan shortage from national survey
evidence. No new occupation or youth rating is introduced.

Dimension Weekly assessment Evidence and leadership meaning
I . Lower unemployment coincides with weaker participation; verify active
Talent availability Mixed ploy P P fy
local supply.
Workforce participation Watch Participation fell 0.5 percentage point in September.
Cost and retention Provincial inflation was 3.3%; examine the practical costs of taking and
Wage pressure . .
watch keeping a job.
Youth attachment Not reassessed No new youth estimate is presented in this weekly issue.
. Local evidence Trades, technical and rural recruitment decisions need actual employer
Skills pressure . .
required evidence.
Employer conditions Divergent Retail improved while earlier wholesale activity weakened.
Leadership urgenc Sequence Match funded orders, supplier capacity and role-specific development
ey commitments PP S & . '

What It Means for Human Capital

Attraction and recruitment. Investigate the practical conditions of taking the job, particularly where travel,
housing, shifts or supervision can affect acceptance. Track where suitable applicants leave the process and
whether requirements exclude people who could become effective with structured training. A lower
provincial unemployment rate does not identify whether an employer faces a skills gap, an avoidable
selection delay or an offer that is difficult to accept.

Workforce planning and talent development. Translate funded projects and customer commitments into a
timetable of capabilities. Where a trade or technical role will be needed, compare the lead time for external
recruitment with apprenticeships, supervised entry and internal progression. Treat workforce participation as
a reason to examine access and retention in the organization's own evidence, rather than assume that the same
barrier explains every region or group.

Leadership development and retention. Give managers responsibility for identifying departures that would
disrupt delivery or remove essential know-how. Review schedules, job costs, progression and workload
alongside pay. September inflation supplies context for that discussion, but it does not determine an
individual's circumstances or prescribe a uniform compensation response. The objective is a credible
employment offer that supports the capacity the business actually needs.
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What Leaders Should Consider Doing

Put orders, inventory and workforce commitments into one operating review. Agricultural suppliers should
distinguish confirmed demand from anticipated demand and investigate changes in delivery timing or product
mix before treating the wholesale decline as permanent. Set a decision date and specify what evidence would
justify adding capacity, adjusting inventory or deferring a commitment. Avoid using one provincial aggregate
to make the same decision across unrelated businesses.

Build one practical route into durable work. Choose a role tied to funded demand, define the entry
requirements and the learning that can follow, and assign experienced supervision. Work with education or
community partners where they can improve the pathway. Judge the result by time to competence, retention
and delivery quality. Population identity or immigration status must never substitute for an assessment of
individual capability.

Make each capital project explain its local capability contribution. Identify the operating improvement, the
skills needed, supplier opportunities and the person accountable for implementation. Review output, service
quality and cost after deployment. A project supports diversification when it creates a defensible capability
and customer base; capital spending or favourable commodity prices alone do not demonstrate that result.

What to Watch

The October 28 Bank of Canada decision and Monetary Policy Report may change financing and demand
assumptions. Review the actual release before revising a project case; no policy outcome is assumed here.
National forecasts should be tested against Saskatchewan customer exposure and the financing terms of the
specific investment.

The October 30 national GDP release will add August output evidence, not a monthly Saskatchewan GDP
estimate. Subsequent provincial retail and wholesale releases should show whether consumer gains persist
and whether supplier activity stabilizes. Examine commodity prices, physical output and export receipts
separately before drawing conclusions about agriculture, potash or energy.

Watch whether the next labour results combine stronger employment with stable or rising participation. That
would support a more positive assessment than a falling unemployment rate alone. Pair those results with
recruitment time, offer acceptance, turnover and the availability of experienced supervisors. A workforce plan
should change when the evidence relevant to delivery changes.

The Leadership Question

Which provincial demand signal and which local workforce constraint should determine your next investment
or staffing commitment?

Explore the Evidence

The interactive report lets readers explore the labour, wage, occupation, economic and population evidence.
Check the reference period shown on each figure; the report does not treat annual or Census results as current
monthly observations.

Explore the interactive Power BI evidence dashboard
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Keep the Next Workforce Decision in View

Follow THE SASKATCHEWAN IMPERATIVE for evidence-led economic, human-capital and leadership
intelligence. Use the weekly update alongside the monthly edition to distinguish new evidence, retained
context and the decisions that deserve review.

Visit DCI for subscription information

Sources and Interpretation Notes

Reference periods and coverage. October 26 weekly edition. NEW identifies releases from October 20 to
26; PRIOR identifies earlier evidence retained with its actual reference period. August retail sales were
released October 23, August wholesale sales October 15, September labour evidence October 9, and
September consumer prices October 19. Counts use the appropriate survey universe, not total resident
population; rounded totals and components may differ.

Labour market. Statistics Canada's Labour Force Survey and table 14-10-0287-01 provide the headline
seasonally adjusted estimates for people aged 15 and over. Employment, unemployment and participation
must be read together; a falling unemployment rate does not by itself establish stronger hiring. National totals
exclude the territories and have source coverage exclusions. Estimates are subject to sampling variability and
revision; no untested claim of statistical significance is made.

Retail trade and prices. Statistics Canada's August retail release and table 20-10-0056-01 provide seasonally
adjusted sales in current dollars. August figures are preliminary. Canada's published volume measure removes
price effects and must not be assigned to Saskatchewan; the national September advance is unofficial and
revisable. September all-items Consumer Price Index data use table 18-10-0004-01 and express annual price
change without seasonal adjustment. Provincial comparisons are corroborated by Saskatchewan's official CPI
dashboard. Individual household costs vary.

Wholesale trade. Statistics Canada's August wholesale release and table 20-10-0074-01 provide seasonally
adjusted sales in current dollars. The measure excludes petroleum and petroleum products, other
hydrocarbons, oilseed and grain; it is not a comprehensive measure of Saskatchewan commodity trade or
provincial exports. Agricultural supplies contributed the largest provincial decrease.

Business and consumer expectations. The Bank of Canada's third-quarter Business Outlook Survey and
Canadian Survey of Consumer Expectations were released October 19. Business interviews ran August 6 to
September 2; most preceded the August 21 breakdown in Canada—US trade talks. The consumer panel ran
August 5 to 27, with follow-up interviews August 24 to September 4. These are national opinions and
intentions, not Saskatchewan estimates or realized investment, hiring and spending outcomes.

Forthcoming evidence. The Bank of Canada's October 28 policy decision and Monetary Policy Report, and
Statistics Canada's October 30 GDP release, are watchpoints rather than results used in this edition. The GDP
release is scheduled to provide official national August output and a September advance estimate, not a
monthly Saskatchewan GDP estimate. No policy decision or unreleased GDP outcome is assumed.

Interpretation. Provincial comparisons use matching periods and measures. Survey intentions, sales,
employment and prices measure different concepts; their association does not establish causation. The weekly
Human Capital Signal and recommendations are editorial assessments, not an official index or a substitute for
the monthly methodology. No new occupation or youth rating is introduced.
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