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the dramatic slowdown, both sales and the average resale 
price remain well above levels seen in 2015-2019 (Chart 2). 

Employment Insurance
Beneficiaries continue to retreat
Fewer Albertans are receiving Employment Insurance (EI). 
The number of Albertans receiving regular EI benefits, on 
a seasonally-adjusted basis, fell 2.8% m/m to 42,980 in 
December. The number of beneficiaries has been declining 
continuously since June 2021, with fewer initial claims 
submitted. A total of 253,000 initial claims were submitted 
in 2022, down from the 278,000 in 2021. With fewer initial 
claims, the number of beneficiaries in 2022 was below 
2016-2018 levels.  

Investment in Residential Building 
Construction
Investment continues to ease
Investment in residential building construction continues to 
pull back after reaching an all-time high in August. Residential 
construction spending decreased 0.9% m/m in December to 
$1.6 billion as the decrease for single dwellings (-3.6% m/m) 
outweighed the increase for multi-unit dwellings (+3.5% m/m). 
Alberta’s non-CMA regions led the decline for singles and 
multis, while Edmonton also pulled back for both. Conversely, 
investment in Calgary picked up, supported by higher 
multi-dwelling spending. Despite the monthly dip, overall 
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Housing market resilient

Housing Starts 
Strong start to 2023
Alberta’s housing starts began the year on solid footing. 
Housing starts rose 5.3% month-over-month (m/m) to a 
seasonally adjusted annual rate (SAAR) of 28,067 units in 
January. While lower than the elevated levels in 2021, it 
was the second strongest January in the past eight years 
(Chart 1). Multi-unit starts (+19% m/m) drove the gains, 
overwhelming lower single-detached starts (-15% m/m). 
The strength in multi-units was concentrated in the volatile 
apartment starts which recouped some of the losses of 
the previous two months. Regionally, Calgary led the gains, 
while Edmonton and Alberta’s other urban areas retreated 
in the month. With the monthly gain, starts were up 14% 
year-over-year (y/y). Conversely, for Canada, starts contracted 
by 6.9% y/y in January. 

Resale Housing
Activity pulls back but remains solid
Activity in Alberta’s resale housing market continued to cool 
in January. Seasonally-adjusted (SA) unit sales decreased 
4.1% m/m to 5,357, as lower sales in Calgary and Edmonton 
overwhelmed the uptick in the rest of the province. Unit sales 
and new listing have pulled back significantly since peaking in 
February 2022, just before the first-rate hike in March. Sales 
were down 37% y/y in January while new listings were down 
7.5% y/y. With slowing sales, the months of inventory has 
jumped from 2.3 a year ago to 3.8, and the average resale 
price has pulled back from last year’s elevated levels. Despite 

Sources: Canada Mortgage and Housing Corporation, Haver Analytics

CHART 1: STARTS ABOVE PRE-PANDEMIC AVERAGE
Alberta-wide housing starts (SAAR)
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CHART 2: SALES AND PRICES NORMALIZING AT STRONG 
LEVELS
Resale housing unit sales and average resale price (SA)

Average resale price (right)Unit sales (left)
2014-Jan *M.excel_last (ABAARPSM@CREA)(ABAARUSM@CREA)
.DESC Average Sale Price: Residential: Alberta (SA, C$)Residential Sales: Alberta (SA, Units)
.TN Jan-2023 Jan-2023
.LSOURCE The Canadian Real Estate AssociationThe Canadian Real Estate Association
2014-Jan Jan-14 407645 6020
2014-Feb Feb-14 410743 6126
2014-Mar Mar-14 408213 6363
2014-Apr Apr-14 402457 6444
2014-May May-14 404844 6641
2014-Jun Jun-14 405602 6420
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Sales and prices normalizing at strong levels
Resale housing unit sales and average resale price (SA)

Sources: The Canadian Real Estate Association, Haver Analytics
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Manufacturing Shipments
Petroleum products drive annual gains
Factory sales in Alberta pulled back again in December 
from the October all-time high. The value of manufacturing 
shipments went down 5.8% m/m to $8.8 billion. Non-durable 
goods sales contracted (-7.5% m/m) with a sharp drop in 
petroleum & coal and weaker shipments of chemicals and 
food. Shipments of durable goods also ticked down, as lower 
sales of wood products and machinery outweighed gains in 
primary metals, computer & electronics, and several other 
categories. Despite moving down in the month, total factory 
sales were up 12% y/y. On an annual basis manufacturing 
sales increased 28% in 2022 to reach the highest annual 
level on record. While all categories, except wood products, 
posted substantial gains, the 74% increase in petroleum and 
coal shipments accounted for the majority of the annual gain 
(Chart  4). 

New Motor Vehicle Sales
Weakness continues
New motor vehicle sales continue to be weak. The number of 
new vehicles sold in Alberta fell 6.0% m/m to 12,661 units, the 
lowest December level since 1998. Sales of both passenger 
cars (-14% m/m) and trucks (-5.2% m/m) declined in the 
month. Despite lower sales, the average price per vehicle went 
up 3.0% m/m to $61,528. On an annual basis, 183,538 new 
vehicles were purchased in 2022, the fewest sales since 2000, 
down 6.5% from 2021. 

investment was up 17% in 2022 over 2021, with gains in all 
regions boosted by higher construction costs. 

Investment in Non-Residential Building 
Construction
Construction investment edges down
Non-residential construction activity in Alberta slowed in 
December for the second consecutive month. Investment 
in non-residential building construction eased 0.7% m/m 
to $679 million (Chart 3). Institutional & governmental 
construction activity (-1.5% m/m) led the decline with lower 
spending on welfare and education facilities. Commercial 
(-0.3% m/m) and industrial (-1.6% m/m) investment also 
decreased in the month. Regionally, monthly gains in 
Edmonton and Lethbridge were outweighed by declines in 
Calgary and the rest of the province. On an annual basis, 
investment in non-residential construction was up 13% 
in 2022 relative to 2021, led by gains in commercial and 
industrial buildings.   

Wholesale Trade
Annual sales were the highest on record
The value of wholesale trade in Alberta remains near record 
levels despite a dip in December. Wholesale trade decreased 
1.1% m/m in the month to $9.0 billion, with lower sales in four 
of the seven categories. The decrease was led by machinery 
& equipment and miscellaneous wholesalers. These losses 
were partially offset by increases in food, beverage & tobacco, 
and building materials & supplies. Despite the monthly decline, 
sales held near the record level set in October 2022. On an 
annual basis, sales were up 20% in 2022, the highest annual 
level on record, with strong gains in all subsectors. 

Sources: Statistics Canada, Haver Analytics

CHART 4:  PETROLEUM & COAL SHIPMENTS ELEVATED IN 
2022
Alberta manufacturing shipments (SA)

Petroleum & coal shipments elevated in 2022
Alberta manufacturing shipments (SA)

Sources: Statistics Canada, Haver Analytics
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CHART 3: RESIDENTIAL AND NON-RESIDENTIAL 
INVESTMENT PULL BACK
Construction investment by type (SA)

Residential and nonresidential investment pulls back
Construction investment by type, seasonally adjusted

Sources: Statistics Canada, Haver Analytics
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