
Contact Kathleen Macaspac at 587.785.4138 

For current snapshot of Alberta indicators Alberta 
Economy ‑ Indicators at a Glance

1 | Weekly economic review | Treasury Board and Finance | October 22, 2021

Housing Starts
Pullback in multi-family starts
Homebuilding activity in Alberta fell back in September after 
an exceptionally strong pace during the spring and summer. 
Housing starts slowed to a seasonally adjusted annual rate 
of 26,171 units, down 15.3% month‑over‑month (m/m). 
The decline was concentrated in the multi‑family segment 
in urban areas, particularly in the volatile apartment starts 
(‑46% m/m) which more than reversed last month’s gains. 
Single‑detached units also continued to moderate (‑4.6% 
m/m) but remained higher than last year. Regionally, declines 
in both Edmonton and Calgary were partly offset by gains 
in other urban and rural areas. Despite the decline, housing 
starts in the province were still up 36% year‑to‑date. 

New Housing Price Index
New home prices moderate
New home prices in Alberta held relatively steady in 
September. The new housing price index (NHPI) ticked 
down for the second consecutive month (‑0.1% m/m) after 
seven months of significant gains. Lower house‑only prices 
in Edmonton more than offset an uptick in the Calgary land 
prices. Year‑over‑year (y/y), the NHPI was up 9.6% reflecting 
the surge in input costs and moderate rise in land prices.

Consumer Price Index 
Inflation slows but remains elevated 
Inflation in Alberta eased in September but remained high. 
The headline consumer price index rose 4.0% y/y, down 
from the 4.7% y/y growth in August. Energy prices (+22% y/y) 
moderated as electricity and gasoline prices retreated from 
multi‑year highs reached in August. Meanwhile, food inflation 
continued to accelerate (+4.1% y/y) (Chart 1). This was largely 
propelled by meat prices, which rose at its fastest pace since 
December 2014 (+13.7% y/y), partly reflecting last year’s 
weakness. Core inflation – including all items except food and 
energy – held steady in September (+2.4% y/y), propped up by 
higher prices in homeowners’ replacement cost and services.

Retail Trade
Uptick in retail sales
Retail sales inched higher in August after retreating in the 
previous month. Sales ticked up 0.4% m/m to $7.3 billion, 
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propped up by gasoline stations, where sales continued to pick 
up after the province lifted most restrictions in July. Building 
materials and garden supplies also contributed to growth after 
a large pullback in the month prior. These were partially offset 
by lower sales in food and beverage stores as well as motor 
vehicle and parts dealers. The latter retreated from the elevated 
levels seen earlier in the year amid limited inventories and 
global chip shortages. Year‑to‑date, retail sales were up 17%.

International Travel
Travel activity rising 
International travel continued to increase in August with 
further easing of Canadian border restrictions. The number 
of non‑residential travellers entering Canada through Alberta 
leapt 120% m/m to over 10,000 people, the largest monthly 
increase since the pandemic started, but still down 90% 
compared to August 2019. U.S. travellers drove the majority 
of the increase, which coincided with the Canadian federal 
government easing restrictions for fully vaccinated U.S. air 
travellers as of August 9th. Similarly, the number of returning 
Canadians via Alberta also increased (+66% m/m) in August 
but remained down 82% from August 2019 level. 

Sources: Statistics Canada and Haver Analytics

CHART 1: RISING FOOD PRICES KEEP HEADLINE 
INFLATION ELEVATED
Year‑over‑year growth in consumer price index

Rising food prices keep headline inflation elevated
Alberta's annual rate of inflation

Sources: Statistics Canada and Haver Analytics
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