
M A R K E T B E AT

ECONOMY
Analysts predict Alberta's GDP will grow by 2.7% in 2023, making it the top-performing province and is expected to continue to outperform in 

the coming years. Alberta attracted 56,594 new residents between January 2023 and March 2023, a growth rate of 1.2%. This influx of people 

can be attributed to the province's strong job market and high standard of living. From April 2022 to April 2023, Alberta's average annual 

population growth rate was 4.5%. Despite recent downward pressure on global crude oil prices, Alberta's oil production is set to increase in 

2023. The government's budget projection for FY 2023/24 of approximately US$80 per barrel seems reasonable and will support industry 

profitability. The province remains committed to investing in healthcare and transportation infrastructure development. Despite this, 

Edmonton’s unemployment rate has risen by 50 basis points (bps) since Q4 2022 (seasonally adjusted). 

DEMAND
Canada's economy has exhibited greater strength than anticipated, displaying significant momentum in demand. Particularly, Alberta and the 

capital region have experienced a robust start to the year in terms of retail sales volumes. In January 2023, retail sales reached nearly record 

highs, amounting to $8.7 billion, following a series of previous record-setting months in 2022. Notably, consumption growth has been surprisingly 

strong, recording a 5.8% increase in the first quarter. While the Bank of Canada predicts a slowdown in consumer spending due to the 

cumulative rise in interest rates, recent retail trade and other data indicate persistent excess demand in the economy. Moreover, the economy is 

benefitting from substantial population growth resulting from immigration, which is both stimulating demand and enhancing labour supply. 

Newcomers are helping to alleviate worker shortages while also boosting consumer spending.

Edmonton’s retail market remains dynamic, with noteworthy developments shaping the sector. Overall retail market vacancy has increased 

slightly to 4.1%, up 10 bps from the previous year. An impressive 600,000 square feet (sf) has been added to the market, with an ongoing 

construction pipeline of 1.3 million square feet. While lease and sales transactions continue, they are experiencing delays due to approval 

processes. However, despite these challenges, the market is demonstrating resilience as activity persists. Similar to other sectors in real estate, 

the construction costs for new retail properties have remained elevated. Additionally, the cost of capital has increased in tandem with interest 

rates, leading to steady or increasing rents, especially for newly developed properties. On Whyte Ave, the retail sector faces its own set of 

challenges, with a vacancy rate of 7% and negative absorption of 43.1k sf over the past year. Despite this trend, the market continues to evolve 

and adapt, presenting opportunities for savvy investors and stakeholders.

OUTLOOK
Stable or slightly increasing interest rates are expected to suppress consumer spending. The Bank of Canada raised the overnight rate by 25 

bps to 5% on July 12th to address a larger-than-expected rise in consumption. Canadian households, especially compared to other nations like 

the U.S., demonstrate significant sensitivity to interest rates due to leverage risks. However, projected cooling inflation and high migration rates 

should help counter these challenges to consumer spending.
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PROPERTY SUBMARKET SELLER / BUYER SF PRICE / $ PSF

Mill Woods Town Centre Southeast Mill Woods Centre Inc / 2471617 Alberta Ltd 455,701 $69.0M / $151.42

The Shops at Boudreau St. Albert
Glen Cairn Development Corp / Narland 

Boudreau Investments
52,582 $24.8M / $470.67

Belmont Town Centre Northeast 1930933 Alberta Ltd / Synergy Holdings 56,416 $20.4M / $361.60

Capital Centre Mall Northwest Dickinsfield Mall Ltd / Dickinsfield Mall AB Ltd 47,974 $9.7M / 201.15

KEY PROPERTIES UNDER CONSTRUCTION

PROPERTY SUBMARKET TENANT SF TYPE

Market Square Fort Saskatchewan Dollar Tree 20,000 Headlease

The Market Centre in the Park Sherwood Park H&W Produce 10,826 Headlease

First & Jasper Downtown Vons Steakhouse & Oysterbar 5,963 Headlease

149 St and 107 Ave Northwest Freson Bros 18,702 Headlease

Brewery District Oliver Nero TBD Headlease

Brewery District Oliver Anejo TBD Headlease

Long Street Oliver Jerusalem Shawarma 1,900 Headlease

Manning Town Centre Northeast Maverick Donuts 1,330 Headlease

cwedm.com

RETAIL TEAM

+1 780 420 1177 retail@cwedm.com

KEY SALES TRANSACTIONS H1 2023

KEY LEASE TRANSACTIONS H1 2023

PROPERTY SUBMARKET MAJOR TENANTS SF PROPERTY TYPE

Heritage Valley Town Centre Southwest Superstore, Shoppers Drug Mart 303,472 Regional Centre

Station Lands Central TBD 169,436 Mixed Use

EVER Square Southcentral Krispy Kreme, Fillmore Construction, Great Canadian Oil Change 114,000 Power Centre

Grove on 17 Southeast Landmark Cinemas, Jiffy Lube, Wendy’s 107,000 Regional Centre

Riverside Landing St. Albert Co-op, Subway, Tim Horton’s 80,000 Regional Centre

Harvest Hills Market Southeast Superstore 97,000 Big-Box Store

The Parks – Retail Podium Downtown TBD 76,500 Mixed Use

Manning Town Centre and Manning Village 

Expansion
Northeast Movati 70,000 Regional Centre

Towers of Desrocher – Retail Podium Southwest TBD 14,934 Mixed Use

Fort Saskatchewan Common Fort Saskatchewan TBD TBD Regional Centre

Blatchford Kingsway TBD TBD Mixed Use

142 St and 107 Ave Redevelopment Northwest Freson Bros TBD Strip Centre

Independently Owned and Operated / A Member of the 
Cushman & Wakefield Alliance
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A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
Cushman & Wakefield (NYSE: CWK) is a leading global commercial 

real estate services firm for property owners and occupiers with 

approximately 52,000 employees in approximately 400 offices and 60 

countries. In 2022, the firm reported revenue of $10.1 billion across its 

core services of property, facilities and project management, leasing, 

capital markets, and valuation and other services. It also receives 

numerous industry and business accolades for its award-winning 

culture and commitment to Diversity, Equity and Inclusion (DEI), 

Environmental, Social and Governance (ESG) and more. For 

additional information, visit www.cushmanwakefield.com.
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