
2025 housing market shifted to more balanced conditions
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MONTHS OF
SUPPLY

421,300$ 303,600$ 3.43

Calgary, Alberta, Jan. 2, 2026 – Following several years of strong price growth, 2025 marked a
year of transition thanks to strong demand and limited supply. Due to record high starts, supply
levels improved across all aspects of the housing market, just as demand pressure eased due to a
reduction in migration levels and heightened uncertainty that persisted throughout the spring
market. This helped shift the resale market from one that favoured the seller to one that was more
balanced.
In 2025, sales reached 22,751 units, down 16 per cent over last year, but in-line with long-term trends.
Much of the shift came from the growth in supply. 2025 saw over 40,000 new listings come onto
the market, nine per cent higher than last year, causing inventories to rise and driving more
balanced conditions.
“Supply levels were expected to rise in 2025. However, the growth was higher than expected
especially for apartment condominium and row homes. This weighed on prices in those sectors
enough to offset the annual gains reported for both detached and semi-detached homes,” said Ann-
Marie Lurie, CREB®’s Chief Economist. "Adjustments in both supply and demand varied across the
city, with pockets of the market continuing to experience seller’s market conditions versus some
areas where the conditions favoured the buyer. This resulted in different price trends based on
location, price range and property type.”
Overall, the annual average total residential benchmark price in 2025 was $577,492, two per cent
lower than last year’s annual average. However, annual detached and semi-detached prices rose by
a respective one and three per cent, while apartment and row homes saw prices fall by a respective
three and two per cent.
Compared to other districts, the North East reported the largest decline in prices this year. While
some of this is related to improved supply across all areas of the city, it is also important to note
that the North East district also reported the strongest price growth over the past two years.
For the first time in three years, we are heading into the New Year with better inventory levels.
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Y/Y% Ratio Actual Y/Y% Actual Y/Y%
Sales Inventory S/NL Months of Supply Benchmark Price

Actual Y/Y% Actual Y/Y% Actual
28% 105% 2.70 33% $726,900 -3%Detached 587 -4% 559 3% 1,587
55% 94% 3.98 100% $666,800 -2%Semi 96 -23% 102 2% 382
37% 84% 3.82 83% $421,300 -6%Row 171 -25% 204 -16% 653

$554,700 -5%Total Residential 1,126 -15% 1,219 -2% 3,860
20% 77% 4.55 57% $303,600 -7%Apartment 272 -24% 354 1% 1,238

Year-to-Date
Sales Inventory S/NL Months of Supply

29% 92% 3.43 51%

December 2025

$685,850 3%
2.67 71%

Benchmark Price
Actual Y/Y% Actual Y/Y% Actual Y/Y% Ratio Actual Y/Y% Actual Y/Y%

1%
86%

Detached 11,328 -9% 19,617 14% 2,520 56% 58% $752,767

88% 57% 2.96 127% $441,217 -2%Row 3,838 -17% 6,729 10% 947
Semi 2,159 -8% 3,635 16% 488 70% 59% 2.71

51% 51% 3.95 111% $322,167 -3%Apartment 5,426 -28% 10,728 -1% 1,786
60% 56% 3.03 90% $577,492 -2%Total Residential 22,751 -16% 40,709 9% 5,741

Detached sales totaled 11,328
in 2025, down by nearly nine
per cent compared to last
year. Sales eased across all
districts in the city, with the
steepest declines occurring in
the North East, East and City
Centre district. However, unlike
the City Centre, the North East
and East districts also
experienced significant gains
in inventory compared to long-
term trends, driving annual
price declines of two per cent.
Meanwhile, in the City Centre
detached inventory remained
well below long-term
averages, which likely
prevented stronger sales and
contributed to the annual price
growth of over three per cent.
Despite the differing
conditions in different areas of
the city, slowing sales and
rising supply citywide helped
move the market into balanced
conditions by the second half
of the year. The annual
average benchmark price was

Semi-detached homes
represent the smallest
segment of the market,
accounting for less than 10 per
cent of all sales activity. Sales
in 2025 were 2,159, eight per
cent lower than last year, but
slightly higher than long-term
trends. Trends for semi-
detached homes have been
relatively consistent with the
detached market. However, it
took longer for this segment
of the market to shift to more
balanced conditions, resulting
in stronger annual price gains.
In 2025, the average annual
benchmark price was
$685,850, nearly three per
cent higher than last year.
Prices did ease in the North
district as competition for new
homes weighed on resale
activity, but the decline in this
district was more than offset
by the four per cent gain in the
City Centre.

2025 sales eased by 17 per
cent to 3,838 units. Despite
the decline, sales were still
higher than long-term trends,
as row homes are starting to
account for a larger share of
the overall activity in the city.
At the same time, new listings
also rose relative to sales,
driving inventory gains and
taking the pressure off prices.
Conditions shifted to more
balanced levels relatively early
in the year, and by the last
quarter conditions ranged
from a balanced to a buyer’s
market depending on the
districts of the city. Overall,
this contributed to the annual
average benchmark price
decline of two per cent. While
prices were relatively stable in
the City Centre, North West,
West and East districts,
additional supply in the resale
market and competition from
new homes caused prices to
decline by four per cent in the
North East and North

Apartment-style homes
reported the largest adjustment
in price in 2025. Sales declined
by 28 per cent compared to the
near record high levels achieved
last year. While the decline was
significant, sales were still over
28 per cent higher than long-
term trends. The main cause of
the shift in conditions was due
to the supply. Over the past
three years, there has been a
rise in apartment-style starts.
While most of the apartment
starts were purpose-built rental,
they are adding to the supply
choice and weighing on the
resale market. Resale
condominiums saw the market
shift in favour of buyers by the
second half of the year, with
elevated months of supply
being reported in most districts
of the city. This resulted in
relatively persistent downward
pressure on prices, causing the
annual average benchmark
price to decline by nearly three
per cent. Price declines were
the steepest in the North East
nearing five per cent. The only
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December 2025 District Total Residential Benchmark Price

City Centre

Y/Y4.7%

CITY CENTRE

$554,500

Y/Y6.8%

NORTH

$521,700

Y/Y

NORTH EAST

$473,200

8.3%

Y/Y

NORTH WEST

$615,000

0.7%

Y/Y

WEST

$684,300

3.7%

Y/Y

EAST

$409,300

7.6%

Y/Y4.3%

SOUTH

$556,800

Y/Y4.9%

SOUTH EAST

$545,800


