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Calgary: Housing market activity picks up as interest rate cuts loom  
By Daren King 

Based on May data from the Calgary Real Estate Board (CREB) for the 
Calgary economic region*, our preliminary estimate indicates that 
seasonally adjusted home sales jumped 10.1% between April and May, 
a first monthly gain in four months (chart 1). After a period of uncertainty 
in recent months as to the timing of a first rate cut by the Bank of 
Canada, the upturn in May sales comes as it seems increasingly clear 
that monetary easing is looming. In addition, sales, which remain above 
pre-pandemic levels, are supported by record population growth 
(+5.3%), which is also the strongest among the four major Canadian 
cities. Although the recovery could continue over the summer, it 
remains to be seen whether it will last beyond that, as we expect softer 
labour markets and interest rates to remain in restrictive territory. 

On the supply side of the equation, we estimate that new listings 
jumped 15.6% in May, the second monthly increase in a row. Overall, 
market conditions, as defined by the new-listings-to-sales ratio, 
loosened during the month but are still showing a market way tighter 
than the historical average (chart 2).  

On a year-over-year basis, home sales decreased 0.5% in May 
(chart 3). On the supply side, the inventory of homes for sale continued 
to be extremely low on a historical basis but increased by 2.9% 
compared to May 2024 (chart 4), marking only the second time in 
sixteen months that the listings have been higher than at the same time 
the previous year. For the first five months of 2024, cumulative sales 
were up 10.8% compared to the same period in 2023.  

Data for the City of Calgary (less inclusive than the CREB economic 
region) showed a decrease in sales of 0.8% in May compared to 12 
months ago. This deterioration is due to a decrease in detached home 
sales (-6.7%), while transactions in the condo (+6.0%) and attached 
home (+3.1%) segments increased as affordability issues push buyers 
into this more affordable segment. On the supply side, the inventory of 
homes for sales increased by 5.8%, the first positive print in almost 
three years. As for prices, the benchmark index was up 9.5% compared 
to May 2023, an increase slightly more vigorous than the previous 
month (+8.8%). 

*CREB economic region: Calgary CMA + Regions of Foothills, Mountain View, Kneehill, 
Wheatland, Willow Creek, Vulcan and Bighorn. 
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1. Calgary: Home sales and listings
Seasonally adjusted by NBF. Last observation: 
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2. Calgary: Home resale market conditions
New-listing-to-sale ratio. Last observation:  
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3. Calgary: Home sales in
Raw data, non-seasonally adjusted
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4. Calgary: Active listings
Last observation: May 2024
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General 

This Report was prepared by National Bank Financial, Inc. (NBF), (a Canadian investment dealer, member of CIRO), an indirect wholly owned subsidiary of National Bank of Canada. 
National Bank of Canada is a public company listed on the Toronto Stock Exchange.  

The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us and may be incomplete and may be subject to change without 
notice. The information is current as of the date of this document. Neither the author nor NBF assumes any obligation to update the information or advise on further developments relating 
to the topics or securities discussed. The opinions expressed are based upon the author(s) analysis and interpretation of these particulars and are not to be construed as a solicitation or 
offer to buy or sell the securities mentioned herein, and nothing in this Report constitutes a representation that any investment strategy or recommendation contained herein is suitable or 
appropriate to a recipient’s individual circumstances. In all cases, investors should conduct their own investigation and analysis of such information before taking or omitting to take any 
action in relation to securities or markets that are analyzed in this Report. The Report alone is not intended to form the basis for an investment decision, or to replace any due diligence or 
analytical work required by you in making an investment decision. 

This Report is for distribution only under such circumstances as may be permitted by applicable law. This Report is not directed at you if NBF or any affiliate distributing this Report is 
prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that NBF is permitted to provide this 
Report to you under relevant legislation and regulations.  
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This Report is not considered a research product under Canadian law and regulation, and consequently is not governed by Canadian rules applicable to the publication and distribution of 
research Reports, including relevant restrictions or disclosures required to be included in research Reports.  

UK Residents 

This Report is a marketing document. This Report has not been prepared in accordance with EU legal requirements designed to promote the independence of investment research and it 
is not subject to any prohibition on dealing ahead of the dissemination of investment research. In respect of the distribution of this Report to UK residents, NBF has approved the contents 
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may have acted as market maker in the relevant investments or related investments discussed in this Report, or may act or have acted as investment and/or commercial banker with respect 
hereto. The value of investments, and the income derived from them, can go down as well as up and you may not get back the amount invested. Past performance is not a guide to future 
performance. If an investment is denominated in a foreign currency, rates of exchange may have an adverse effect on the value of the investment. Investments which are illiquid may be 
difficult to sell or realise; it may also be difficult to obtain reliable information about their value or the extent of the risks to which they are exposed. Certain transactions, including those 
involving futures, swaps, and other derivatives, give rise to substantial risk and are not suitable for all investors. The investments contained in this Report are not available to retail customers 
and this Report is not for distribution to retail clients (within the meaning of the rules of the Financial Conduct Authority). Persons who are retail clients should not act or rely upon the 
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