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Strong migration and low supply drive Calgary housing prices in 2023
City of Calgary, November 2023

Sales in 2023 did ease relative to last year's peak, but with 27,416 sales, levels were still far higher than long-
term trends and activity reported before the pandemic. While sales stayed relatively strong, there was a notable 
shift in activity toward more affordable apartment condominiums style homes.

“Higher lending rates dampened housing demand this year, but thanks to strong migration levels, housing 
demand remained relatively strong, especially for affordable options in our market,” said CREB® Chief Economist 
Ann-Marie Lurie. “At the same time, supply levels were low compared to the demand throughout the year, 
resulting in stronger than expected price growth.”

Inventory levels were persistently below long-term trends for the city throughout most of the year, averaging a 
44 per cent decline over the 10-year average. We also saw the months of supply remain well below two months 
throughout most of the year across homes priced below $1,000,000.

The persistently tight conditions contributed to our city's new record high price. While the average annual 
benchmark price growth did slow from 12 per cent in 2022 to nearly 6 per cent growth in 2023, the price growth 
was still relatively strong especially compared to some markets in the country

OVERVIEW

Whether you're looking to buy or sell, or, just want to educate yourself on the Calgary real estate 
market, this report will be your guide! 

Real estate is all about supply and demand. Sales can be up, but if the total number of homes for 
sale is also up the market will not change. It is the percentage of homes sold or the absorption 
rate that tells us how the market is doing. Generally speaking prices go up when absorption rates 
go up.

Introduction
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DETACHED HOMES

December 2022 1064 614 57.71 46 1.73

January 2023 1139 561 49.25 42 2.03

February 2023 1288 793 61.57 31 1.62

March 2023 1544 1141 73.90 26 1.35

April 2023 1462 1303 89.12 22 1.12

May 2023 1484 1485 100.07 22 1.00

June 2023 1657 1521 91.79 20 1.09

July 2023 1728 1195 69.16 22 1.45

August 2023 1675 1194 71.28 24 1.40

September 2023 1671 1140 68.22 25 1.47

October 2023 1590 974 61.26 27 1.63

November 2023 1432 817 57.05 32 1.75

December 2023 1020 598 58.63 34 1.71

Month/Year Inventory Sales % Sold
Days on
Market

Months of
Supply

The following table shows sales data for the last 12 months. 

December 2019 2257 503 22.29 65 4.49

December 2020 1567 717 45.76 54 2.19

December 2021 903 1006 111.41 39 0.90

December 2022 1064 614 57.71 46 1.73

December 2023 1020 598 58.63 34 1.71

Month/Year Inventory Sales % Sold
Days on
Market

Months of
Supply

The following table shows sales data year over year for the past 5 years. 

Type something

Inventory: Total number of homes 
for sale this month 

Sales: Total number of homes sold 
this month 

% Sold: Percentage of homes sold 
(also referred to as the absorption 

rate)
Days on Market: Average number of 

days a home is for sale 
Months of Supply: Number of 

months it will take for this month's 
entire

inventory to sell  
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DETACHED HOMES
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Benchmark Price Average Price Median Price

The following graph compares average sale price, 
median sale price,  and benchmark price.

Housing Market Facts - Detached Sector
With an annual decline of nearly 20 per cent, the detached market saw the most significant decline in sales activity. 
While sales did improve for homes priced above $700,000, limited supply choices in the lower price ranges caused 
consumers to turn to alternative housing styles. Despite some recent gains in higher-priced new listings, inventories 
have remained near record lows, and the months of supply have remained relatively low throughout 2023. The 
persistently tight market conditions have supported further price growth for detached homes, albeit at a slower pace 
than last year. On average, the benchmark price rose by nearly eight per cent in 2023, with the most significant gains 
occurring in the city's most affordable districts.

Benchmark Price: 
Predicted sale price

for properties
Average Price: Average 
price of properties sold 

within the last 12 
months

Median Price: 
The median, or 
middle price of 
properties sold 

within the last 12 
months
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APARTMENT HOMES
The following table shows sales data for the last 12 months.

Housing Market Facts - Apartment Sector
Apartment-style properties were the only property type to report a gain in sales 
this year, resulting in a record high of 7,884. The growth in sales was possible 
thanks to the higher starting point for inventory levels and gains in new listings. 
However, conditions tightened throughout the year, favouring the seller and 
driving price growth. Apartment condominium prices finally recovered from 
their 2014 high earlier this year and have pushed above those levels, reaching a 
new record high of $321,400 by December. On an annual basis, the 2023 
benchmark price rose by over 13 per cent, a faster pace than the annual growth 
levels reported last year.

December 2022 651 311 47.77 49 2.09

January 2023 772 317 41.06 44 2.44

February 2023 876 491 56.05 36 1.78

March 2023 1002 679 67.76 32 1.48

April 2023 1089 734 67.40 27 1.48

May 2023 1090 857 78.62 29 1.27

June 2023 1119 856 76.50 28 1.31

July 2023 1115 771 69.15 28 1.45

August 2023 968 873 90.19 30 1.11

September 2023 1027 705 68.65 28 1.46

October 2023 953 640 67.16 29 1.49

November 2023 882 562 63.72 29 1.57

December 2023 675 399 59.11 34 1.69

Month/Year Inventory Sales % Sold
Days on
Market

Months of
Supply

Inventory: Total number of
homes for sale this month 

Sales: Total number of homes sold 
this month 

% Sold: Percentage of homes sold 
(also referred to as the absorption 

rate)
Days on Market: Average number

of days a home is for sale 
Months of Supply: Number of months 

it will take for this month's entire
inventory to sell  
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APARTMENT HOMES
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Benchmark Price Average Price Median Price

The following graph compares average sale price, 
median sale price, and benchmark price.

The following table shows sales data year over year for the past 5 years. 

December 2019 1149 134 11.66 71 8.57

December 2020 1169 185 15.83 73 6.32

December 2021 1058 307 29.02 67 3.45

December 2022 651 311 47.77 49 2.09

December 2023 675 399 59.11 34 1.69

Month/Year Inventory Sales % Sold
Days on
Market

Months of
Supply

Benchmark Price: 
Predicted sale price for 

properties
Average Price: Average 
price of properties sold 

within the last 12 
months

Median Price: The 
median, or middle 
price of properties 
sold within the last 

12 months
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ROW HOMES
The following table shows sales data for the last 12 months.

Housing Market Facts - Row Sector
Limited supply choices in the lower price ranges contributed to the pullback in 
sales in 2023. Annual sales declined by over 11 per cent despite rising sales 
for homes priced above $400,000. While new listings did show signs of 
improving in the second half of the year, all of the gains were reported in the 
higher price ranges, causing relatively more balanced conditions in the upper 
price ranges versus the sellers’ market conditions in the lower price ranges. 
Conditions favoured the seller throughout the year, supporting an annual 
benchmark price gain of over 13 per cent. Prices improved across each district, 
ranging from a low of 11 per cent in the city centre to over 20 per cent price 
growth in both the North East and East districts.

December 2022 279 188 67.38 43 1.48

January 2023 315 209 66.35 39 1.51

February 2023 327 314 96.02 34 1.04

March 2023 402 387 96.27 21 1.04

April 2023 397 416 104.79 22 0.95

May 2023 406 496 122.17 20 0.82

June 2023 424 525 123.82 19 0.81

July 2023 399 467 117.04 20 0.85

August 2023 376 454 120.74 20 0.83

September 2023 388 397 102.32 21 0.98

October 2023 371 376 101.35 23 0.99

November 2023 408 266 65.20 22 1.53

December 2023 287 253 88.15 29 1.13

Month/Year Inventory Sales % Sold
Days on
Market

Months of
Supply

Inventory: Total number of 
homes for sale this month 

Sales: Total number of homes 
sold this month 

% Sold: Percentage of homes 
sold (also referred to as the 

absorption rate)
Days on Market: Average number 

of days a home is for sale 
Months of Supply: Number of 

months it will take for this 
month's entire 

inventory to sell  
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ROW HOMES
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Benchmark Price Average Price Median Price

The following graph compares average sale
price, median sale price, and benchmark price.

The following table shows sales data year over year for the past 5 years. 

December 2019 685 127 18.54 64 5.39

December 2020 612 169 27.61 67 3.62

December 2021 442 287 64.93 53 1.54

December 2022 279 188 67.38 43 1.48

December 2023 287 253 88.15 29 1.13

Month/Year Inventory Sales % Sold
Days on
Market

Months of
Supply

Median Price: The 
median, or middle 
price of properties 
sold within the last 

12 months

Benchmark Price: 
Predicted sale price for 

properties
Average Price: Average 
price of properties sold 

within the last 12 
months
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SEMI-DETACHED HOMES

December 2022 225 87 38.67 43 2.59

January 2023 225 111 49.33 47 2.03

February 2023 255 140 54.90 36 1.82

March 2023 286 217 75.87 29 1.32

April 2023 286 233 81.47 25 1.23

May 2023 234 279 119.23 25 0.84

June 2023 269 238 88.48 19 1.13

July 2023 256 211 82.42 20 1.21

August 2023 247 197 79.76 22 1.25

September 2023 294 190 64.63 26 1.55

October 2023 287 179 62.37 25 1.60

November 2023 272 140 51.47 28 1.94

December 2023 182 116 63.74 33 1.57

Month/Year Inventory Sales % Sold
Days on
Market

Months of
Supply

The following table shows sales data for the last 12 months. 

Inventory: Total number of homes 
for sale this month 

Sales: Total number of homes 
sold this month 

% Sold: Percentage of homes sold 
(also referred to as the 

absorption rate)
Days on Market: Average number 

of days a home is for sale 
Months of Supply: Number of 

months it will take for this 
month's entire

inventory to sell  

Housing Market Facts -Semi-Detached Sector
Like the detached sector, yearover-year sales growth since May was 
not enough to offset the pullbacks at the beginning of the year, 
leaving 2023 sales down by 10 per cent. The decline in sales was 
driven by pullbacks for homes priced under $500,000, while sales 
improved for higher-priced properties. The decline in the lower range 
was primarily due to limited supply choices, preventing stronger 
sales. Persistently tight market conditions this year caused prices to 
trend up throughout most of the year. On an annual basis, the 
benchmark price rose by seven per cent over last year—a slower gain 
than the 12 per cent reported in 2022, but still relatively strong. Price 
growth ranged from a low of 6 per cent in the city centre to over 16 
per cent in the east district.
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Benchmark Price Average Price Median Price

The following graph compares average sale price, median sale price, and benchmark price.

SEMI-DETACHED HOMES

December 2019 516 92 17.83 66 5.61

December 2020 325 128 39.38 61 2.54

December 2021 217 135 62.21 50 1.61

December 2022 225 87 38.67 43 2.59

December 2023 182 116 63.74 33 1.57

Month/Year Inventory Sales % Sold
Days on
Market

Months of
Supply

The following table shows sales data year over year for the past 5 years. 

For anyone who is interested in buying or selling during this interesting market period, we would 
love to help!

SUSANITA DE DIEGO
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