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Resale Housing
Sales activity inches forward 
Activity in Alberta’s resale housing market remains robust. 
Seasonally adjusted unit sales increased 0.8% month-over 
month (m/m) to 6,336 in September following 2.7% growth in 
August. Sales picked up after slowing down over the summer. 
The monthly increase was driven by growth in Calgary (+2.8% 
m/m). While sales increased and remained well above the 
ten-year average, the number of new listings eased further 
(-0.9% m/m), with declines in Calgary offsetting gains in 
Edmonton. As a result, the months of inventory dropped to 
3.5 from 3.6 in August. Meanwhile, the average resale price 
remained essentially unchanged at $417,057 (+0.1% m/m) 
(Chart 1).

Residential Construction Investment
Easing from recent highs 
Investment in residential construction moved lower for the third 
month in a row. Residential construction spending fell 2.7% 
m/m to $1.3 billion in August amid board-based declines. 
Construction spending was lower for both single dwellings 
(-3.3% m/m) and multi-unit buildings (-1.6% m/m). Regionally, 
only spending in the CMA of Edmonton posted an increase, 
as rising multi-unit construction spending more than offset the 
ongoing pullback in single construction. Although investment in 
residential construction has cooled since reaching a 34-month 
high in May, it remains 6.7% higher than a year ago. The 
year-over-year (y/y) gains are solely due to increased spending 
on new construction (+68% y/y). Meanwhile, spending on 
renovations (-34% y/y) is well below the elevated levels seen 
last year.

Non-Residential Construction Investment
Commercial investment improves further 
Alberta’s non-residential construction activity paused in 
August following an outsized gain in the previous month. 
Investment in non-residential building construction ticked 
down (-0.2% m/m) to $579 million. Spending on commercial 
buildings (+0.9% m/m) rose for a sixth consecutive month, but 
was offset by lower industrial (-4.0% m/m) and institutional 
investment (-1.0% m/m) across most of the province (Chart 
2). Overall, non-residential construction remained down 
14% year-to-date (YTD), in spite of improving 15% from the 
February 2021 low.
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Sources: The Canadian Real Estate Association, Haver Analytics

CHART 1: RESALE HOUSING ACTIVITY REMAINS STRONG
Resale housing unit sales and average resale price (seasonally adjusted)

Resale housing activity remains strong
Resale housing unit sales and average resale price (seasonally 
adjusted)

Sources: The Canadian Real Estate Association, Haver Analytics

chrt_01.pdf

350

370

390

410

430

450

1,000

2,500

4,000

5,500

7,000

8,500

($thousands)(units)
Unit Sales (left)
Average Resale Price (right)

#Classification: Protected A

Sources: Canada Mortgage & Housing Corporation, Haver Analytics

CHART 2: COMMERCIAL SPENDING MAKES HEADWAY
Contributions to monthly growth in Alberta non-residential investment 
(seasonally adjusted)
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Commercial spending makes headway
Contributions to monthly growth in Alberta non-residential investment (seasonally 
adjusted)

Sources: Statistics Canada, Haver Analytics
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New Motor Vehicle Sales
New vehicle sales retreat further
New vehicle sales continued cooling off in August. The 
number of new vehicles sold in Alberta declined 5.5% m/m to 
16,412 units, with a pullback in both truck sales (-5.2% m/m) 
and passenger cars (-7.6% m/m). Despite a retreat in sales, 
the average price per vehicle remained higher compared 
to both the 2020 (+6.3% y/y) and the pre-pandemic 2019 
(+8.3% y/y) levels.

IMF World Economic Outlook
Momentum weakens for global economic 
recovery
The global recovery continues, but the momentum has 
weakened as pandemic outbreaks in critical links of global 
supply chains have resulted in longer-than-expected supply 
disruptions. The International Monetary Fund (IMF) projects 
the global economy to grow 5.9% in 2021 and 4.9% in 
2022, a downgrade for 2021 from the July forecast. The 
downward revision reflects a slowdown in economic growth 
for advanced economies due to supply disruptions and 
worsening pandemic dynamics for low-income developing 
countries. Near-term projections for some commodity 
exporters have been upgraded on the back of rising 
commodity prices, partially offsetting the COVID-related 
weakness. The divergence in economic prospects across 
countries remains a concern.

Manufacturing Shipments
Wood products weigh on factory sales
Alberta manufacturing shipments continue to pull back 
after reaching a record high in May (Chart 3). The value of 
manufacturing shipments edged down 0.3% m/m to $7.2 
billion in August, the third monthly decline in a row. The 
decline was driven by wood products (-25% m/m), which 
continued to fall with lumber prices. This was partially offset 
by ongoing gains in petroleum and coal (+7.8% m/m) sales, 
which were fuelled by higher prices and volumes. The value 
of food (-1.6% m/m) and chemical (-1.9% m/m) shipments 
also fell on the month. Despite the monthly retreat, factory 
sales in Alberta remained up 30% YTD, with the majority of 
subsectors bouncing back from the low levels seen last year.

Wholesale Trade
Wholesale trade holds steady
Sales in Alberta’s wholesale trade industry stabilized in 
August after declining over the previous three months. 
Wholesale trade sales stood at $7.2 billion, essentially 
unchanged (+0.1% m/m) from July. A pullback in machinery, 
equipment and supplies (-8.1% m/m) reversed outsized 
growth of the preceding month. In contrast, motor vehicles 
and parts (+3.4% m/m) posted a welcomed gain, as well as 
food and beverages (+0.7% m/m). Building materials and 
supplies inched higher (+0.4% m/m) but remained below the 
spring highs, largely as a result of retreating lumber prices. 
Overall, wholesale trade sales in Alberta remained 13% higher 
YTD (Chart 4).

Sources: Statistics Canada, Haver Analytics

CHART 4: WHOLESALE TRADE STABILIZES
Alberta’s wholesale trade (seasonally adjusted)

Wholesale trade holds steady
Alberta's wholesale trade (seasonally adjusted)

Sources: Statistics Canada, Haver Analytics
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CHART 3: FACTORY SALES RETREAT BUT REMAIN UPBEAT
Alberta manufacturing shipments (seasonally adjusted)

Factory sales retreat but remain upbeat
Alberta manufacturing shipments (seasonally adjusted)

Sources: Statistics Canada, Haver Analytics
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