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Q1 2023 Q3 2022 Q2 2021 Q1 2021 Q4 2021

1.92%
-230,369 sq.ft

2.92%
-230,369 sq.ft.

2.85%
+7,776,546 sq.ft.

3.21%
+2,571,220 sq.ft.

4.00%
+2,261,221 sq.ft.

Q1 2023 CALGARY INDUSTRIAL MARKET REVIEW

VACANCY BY QUADRANT

North East 2.60%

Central 1.55%

South East 1.21%

Greater 
Area 3.19%

Q1 2023 FULL SERVICE LIMITED SERVICE

INSIDE CITY LIMITS
Total Acres Sold
Net Volume ($)
Avg. Price Per Acre ($)

11
47.81 acres
$37,295,026.00
$779,995.69

2
6.09 acres
$2,625,000.00
$431,034.48

OUTSIDE CITY LIMITS
Total Acres Sold
Net Volume ($)
Avg. Price Per Acre ($)

2
6.67 acres
$3,797,200.00
$569,295.35

5
109.54 acres
$34,958,750.00
$319,141.41

TOTAL 
Total Acres Sold
Net Volume ($)
Avg. Price Per Acre ($)

13
54.48 acres
$41,092,226.00
$754,262.59

7
115.63 acres
$37,583,750.00
$319,141.41

Land Sales

VACANCY
QUARTERLY ABSORPTION

Increase DecreaseChange from Q4 2022:

VACANCY & ABSORPTION

Q1 2023 Q4 2022 Q3 2022 Q2 2022 Q1 2022

1.92%
+867,015 sq.ft.

2.21%
+2,569,437 sq.ft.

2.92%
-230,369 sq.ft.

2.85%
+7,776,546 sq.ft.

3.21%
+2,571,220 sq.ft.
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The Greater Calgary Area (GCA) experienced a further 
reduction in vacancy throughout Q1 2023, dipping 
below 2% for the first time in over +15 years. With 
leasing demand remaining prevalent and a pipeline 
of new industrial projects coming to market before 
year end, it is expected that absorption, recorded as 
867,015 sq. ft. in Q1 2023, will decrease until more 
projects are completed, while vacancy will continue 
to drop, but less significantly than the last several 
quarters. 

Vacancy decreased from 2.21% in Q4 2022 by 30 
basis points to 1.92% as of March 31st, 2023. The 
Bank of Canada has stopped interest rate increases 
for the time being and is forecasting reduced inflation 
throughout the year.  While capital remains expensive, 
it has done little to slow the demand for leasing 
industrial product in the GCA.  On the other hand, 
the sales market has slowed with activity decreasing 
compared to this time last year.  That being said, many 
sale transactions went firm in Q4 2022 but closed in 
Q1 2023 so the number of transactions shown in Q1 
is higher than last quarter.  We expect to see fewer 
transactions going forward for the next two quarters.  

There were 56 sale transactions in Q1 2023 with 25 
of them being industrial condo sales, which were 
up from Q4 2022.  Owner-user transactions totaled 
14 with the other 17 transactions being investment 
sales.  Owner-user and condo sales were stable, both 
having a differential of one compared to Q4 2022, 
while investment sales rose by five transactions from 
12 in Q4 2022.  The largest transaction was the sale 
of 4920 – 72nd Avenue SE, a 293,761 sq. ft. multi-
tenant investment property to Skyline Commercial 
Real Estate Holdings.  Leasing remained level with 
131 transactions in the first quarter totaling 2,466,373 
sq. ft., which is in line with the previous quarter and 
reflective of the increasingly tight market.  Available 
space is largely concentrated in older small and 
mid-bay buildings.  Lease rates are continuing on an 
upward trend due to increasing construction costs 

Availability includes vacant space, occupied space being marketed, and speculative space under construction.
*Some listings are counted in multiple size ranges if they can be demised.

NEW CONSTRUCTION
• 686,886 sq. ft. completed  

in Q1 2023
• 4,329,883 sq. ft. under 

construction as of Q1 2023

LEASE TRANSACTIONS
• 131 Lease Transactions
• 2,466,373 sq. ft. Leased

Increase Decrease

INVESTMENT SALES
• 17 Investment Sales
• $203,069,000 Sales 

Volume
• 716,161 sq. ft. Sold
• $283.55 per sq. ft. Avg. 

Price
CONDO SALES

• 25 Condo Sales
• $25,029,673 Sales Volume
• 106,562 sq. ft. Sold
• $234.88 per sq. ft. Avg. 

Price

OWNER-USER SALES
• 14 Owner-User Sales
• $61,758,995 Sales Volume
• 329,696 sq. ft. Sold
• $187.32 per sq. ft. Avg. 

Price

Q1 SUMMARY & INDUSTRIAL MARKET STABILIZING
and the aforementioned tightening leasing market.

There was 686,886 sq. ft. of new industrial product 
completed in Q1 2023.  With 4,329,883 sq. ft. 
currently under construction and additional planned 
developments nearing ground break, there will 
be a significant amount of new product available 
in the back half of 2023 and into 2024.  Demand 
will largely depend on the continued expansion 
of logistics networks into the GCA and tenants 
desiring new over existing space.  With the rent gap 
increasing between new and older product, it will 
soon be more difficult for tenants to chose newer 
product, unless higher ceilings and trailer parking 
are an absolute requirement.   

Land Transactions
There were 20 industrial land sales in Q1 2023 
totaling 170 acres. This is ahead of 2022 recorded 
transactions, which totaled 56 transactions 
throughout last year and 18 in the first quarter 
alone. The size of parcels sold has been smaller on 
average this year.  11 parcels were fully serviced 
within city limits and two were limited serviced 
in the Shepard Business Park for a total of 13 
in the City. Pricing for industrial land is steadily 
climbing in Calgary.  Fully serviced parcels averaged 
$779,995.69 with limited service at $431,034.48.  
Similarly, Balzac is continuing its rapid expansion 
and is seeing prices creep upwards.  Fully serviced 
land averaged $569,295.35 per acre outside the 
City with limited-serviced parcels at an average 
of $319,141.41 per acre.  Land remains a viable 
investment for developers and owner-users alike.  As 
the strong demand for industrial product continues 
in the GCA and availability continues to decrease, 
new development will be essential to create options 
for many tenants.  The City of Calgary has a large 
land reserve and is planning on bringing it to market 
over a long period of time.  This is further driving 
prices upward as the demand for land outpaces new 
supply being brought to market. 
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NORTHEAST

2.60% 
Vacancy

1,217,030 sq. ft. 
Vacancy sq. ft.

46,886,639 
Total Inventory

SOUTHEAST
1.21% 
Vacancy

810,240 sq. ft. 
Vacancy sq. ft.

66,808,181 
Total Inventory

OUTSIDE CITY LIMITS

3.19% 
Vacancy

648,820 sq. ft. 
Vacancy sq. ft.

20,318,230 
Total Inventory

PETER
LOUGHEED

SPITAL

FOOTHILLS
HOSPITAL

ROCKYVIEW
HOSPITAL

ALBERTA
CHILDREN'S
HOSPITAL

FOOTHILLS
ATHLETIC

PARK

ZOO

GLENMORE
ATHLETIC

PARK

THE
FAMILY
LEISURE
CENTRE

VILLAGE
SQUARE
LEISURE
CENTRE

CANADA
OLYMPIC

PARK

McMAHON
STADIUM

CALGARY
EXHIBITION

&
STAMPEDE

PARK

FORT
CALGARY

CALGARY
TOWER

HERITAGE
PARK

SOUTHLAND
LEISURE CENTRE

GLENBO
W

M
USEUM

MILLENIUM
PARK

DEANE 
HOUSE

CALAWAY
PARK

CO
NVENTIO

N

CENTR
E

SOUTHERN
ALBERTA

INSTITUTE OF
TECHNOLOGY

ALBERTA COLLEGE
OF ART & DESIGN

CHINOOK
COLLEGE

TALISMAN
SPORTS CENTRE

CALGARY WEST
SOCCER CENTRE

CALGARY WEST
CAMPGROUND

MOUNT ROYAL
UNIVERSITY

 SPRUCE 
MEADOWS

 TSUU 
 T'INA
MUSEUM

TELUS SPARK
THE NEW

SCIENCE CENTRE

GENESIS
WELLNESS
CENTRE

O
LY

M
PI

C
PL

A
ZA

SOUTHCENTRE

CROWFOOT
PLAZA

CROWFOOT
VILLAGE

BEDDINGTON
CO-OP CENTRE

BEDDINGTON
SQUARE

MARKET
MALL

NORTHLAND
VILLAGE

SHOPPES

BRENTWOOD
VILLAGE

MALL

NORTHGATE
VILLAGE

MALL

MARLBOROUGH
MALL

FOREST LAWN
SHOPPING

CENTRE

TRANS
CANADA

MALL

SUNRIDGE
MALL

NORTH HILL
SHOPPING CENTRE

RICHMOND
SQUARE

WESTHILLS
TOWNE CENTRE

GLENMORE
LANDING

CHINOOK
SHOPPING

CENTRE

MACLEOD
PLAZA

MACLEOD
MALL

SOUTHLAND
CROSSING

AVENIDA
SHOPPING

CENTRE

DEER
VALLEY

MALL

MIDNAPORE
MALL

BUS
DEPOT

MEWATA
ARMOURIES CITY

HALL

SPRING GARDENS
TRANSIT DEPOT

VICTORIA PARK
TRANSIT DEPOT

ANDERSON
TRANSIT DEPOT

PASSENGER
TERMINAL

CARGO
TERMINAL

DALHOUSIE
STATION

WESTBROOK
MALL

SIGNAL HILL
CENTRE

STRATHCONA
SQUARE

SHOPPING
CENTRE

WILLOW PARK
VILLAGE

DEERFOOT
OUTLET MALL

NORTHPOINTE

COUNTRY HILLS
TOWN CENTRE

RIVERBEND
SHOPPING

CENTRE

IMAX

SHAWNESSY
CORNER

SHAWNESSY
CENTRE

THE
BOULEVARD

SHAWNESSY
VILLAGE

THE
SHOPPES

AT 
SHAWNESSY

SOUTH
POINTE

EAU
CLAIRE

MARKET HARRY HAYS
BUILDING

ROYAL OAK
CENTRE

COVENTRY HILLS
CENTRE

MONTEREY
SQUARE

HERITAGE
TOWNE
CENTRE

DEERFOOT
MEADOWS

SOUTH
TRAIL

CROSSING

SHOPPES OF
BRIDLEWOOD

CASTLERIDGE 
PLAZA

McKNIGHT VILLAGE
SHOPPING CENTRE

BOW RIVER
CORRECTIONAL

CENTRE

PACIFIC
PLACE
MALL

CALGARY YOUNG
OFFENDER CENTRE

CALGARY
CORRECTIONAL CENTRE

CALGARY
REMAND CENTRE

COUNTRY HILLS
VILLAGE

BEACON HILL
CENTRE

CALGARY
WINTER CLUB

SOUTH CALGARY
HEALTH CENTRE

BOWNESS PARK

PARK

RILEY PARK

NOSE HILL PARK

SOUTH GLENMORE PARK

OPTIMIST
ATHLETIC

PARK

FISH CREEK PROVINCIAL PARK

QUEEN'S PARK
CEMETERY

UNION
CEMETERY

NORTH GLENMORE
PARK

WEASELHEAD
FLATS

BOWMONT 
PARK

SHOULDICE
PARK

EDWORTHY
PARK

CONFEDERATION
PARK

LAYCOCK
PARK

PRINCE'S ISLAND
PARK

PEARCE
ESTATE

INGLEWOOD
BIRD

SANCTUARY

ST. PATRICK'S
ISLAND

ST. GEORGE'S
ISLAND

STANLEY
PARK

SANDY
BEACH

RIVER
PARK

BEAVER
DAM

FLATS

CARBURN
PARK

FISH CREEK
PROVINCIAL

PARK

FISH CREEK
PROVINCIAL

PARK

PRAIRIE WINDS
PARK

LOWERY
GARDENS

CANMORE

LAKE

LAKE

SIKOME

BONAVENTURE

GLENMORE RESERVOIR

McCALL

LAKE

 

BO
W

 RIVER

 

NOSE CREEK

BOW RIVER

BOW RIVER

BO
W

 R
IV

ER

NOSE CREEK

WEST NOSE CREEK

BOW RIVER

EL
BO

W
 R

IV
ER

WESTERN IR
RIGATION

DISTRICT CANAL

FISH CREEK

FISH CREEK

ARBOUR
LAKE

HARVEST
HILLS
LAKE

BOAT
 DOCK

BOAT
 DOCK

BOAT
DOCK

LAKE
BONAVISTA

LAKE
MIDNAPORE

LAKE
SUNDANCE

LAKE
McKENZIE

ELBOW RIVER

ELBOW
 RIVER

LAKE
CHAPPARAL

HIDDEN
VALLEY

LAKE

ELLISTON
LAKE

BOW RIVER BOW RIVER

ELB
OW

RIV
ER

PINE CREEK

CORAL
SPRINGS

LAKE

CAPITOL HILL

CHARLES-
WOOD

THORNCLIFFE

13H
13I

QUEENS PARK
VILLAGE

CHINOOK
PARK

BELTLINE

BRIDLEWOOD

CHAPARRAL

UNIVERSITY
HEIGHTS

MONTGOMERY

KELVIN
GROVE

PALLISER

WILLOW
PARK

DEER RUN

PARKDALE

BAYVIEW

SCARBORO

POINT
MCKAY

SUNALTA

ALTADORE

CEDARBRAE

WILDWOOD

BRIDGELAND/
RIVERSIDE

CRESCENT
HEIGHTS

GLENBROOK

BANK-
VIEW

WOODLANDS

LINCOLN
PARK

PARK-
HILL

SILVERADO

BRITANNIA

SHAWNEE SLOPES

CFB
- LINCOLN
PARK PMQ

LAKEVIEW

NORTH
GLENMORE

PARK

HARVEST
HILLS

02K

MOUNT
PLEASANT

COUNTRY
HILLS

MACEWAN
GLEN

NOLAN
HILL

TUSCANY

SANDSTONE
VALLEY

PANORAMA
HILLS

02F

02A

EDGEMONT

SAGE HILL

HAWKWOOD

HAMPTONS

SHERWOOD

RENFREW

RIDEAU
PARK

EA
G

LE
R

ID
G

E

ASPEN
WOODS

ROX-
BORO

UPPER
MOUNT ROYAL

12C

STRATHCONA
PARK

SC
AR

BO
R

O
/

SU
N

AL
TA

W
ES

T

13B

CHRISTIE
PARK

MISSION
 

13C

13F

12J

14V

13E

12B

13A 13D

13G

DALHOUSIE

BRENTWOOD

09K

HILLHURST

01I

02L

LEGACY

HOUNSFIELD HEIGHTS/
BRIAR HILL

VARSITY

WEST
HILLHURST

FOREST HEIGHTS

10C

FOREST
LAWN

COACH
HILL

COUGAR RIDGE

PATTERSON

WEST
SPRINGS

06A

01C

06B

01D

01E

10B

14U

BANFF
TRAIL

NORTH
HAVEN
UPPER

COVENTRY HILLS

RANCHLANDS

02C

COUNTRY
HILLS VILLAGE

02E

CAMBRIAN
HEIGHTS

SILVER
SPRINGS

RED CARPET

BEDDINGTON HEIGHTS

TUXEDO
PARK

WINSTON HEIGHTS/
MOUNTVIEW

02B

HIDDEN VALLEY

ROSEDALE

PUMP
HILL

01F

MILLRISE

NORTH
HAVEN

ROYAL VISTA

03D

WOODBINE

SUNDANCE

ROSS-
CARROCK

DEER
RIDGE

UNIVERSITY OF CALGARY

COLLINGWOOD

QUEENSLAND

HAYSBORO

MIDNAPORE

WALDEN

DOVER

AURORA
BUSINESS PARK

GLENDALE

GLAMORGAN

LAKE
BONAVISTA

EVERGREEN

BEL-AIRE

ELBOYA

WINDSOR PARK

SOMERSET

SOUTH
CALGARY

BONA-
VISTA

DOWNS

SIGNAL
HILL

WESTGATE

ERLTON

HIGHWOOD

EAU CLAIRE

KILLARNEY/
GLENGARRY

CFB
- CURRIE

MEADOW-
LARK PARK

LOWER
MOUNT ROYAL

GREENVIEW

RUTLAND
PARK

12I

DIAMOND
COVE

HIGHLAND
PARK

HUNTINGTON HILLS

APPLEWOOD
PARK

ROSE-
MONT

ALBERT
PARK/

RADISSON
HEIGHTS

SUNNYSIDE

CANYON
MEADOWS

C
LI

FF
BU

N
G

A
LO

W

ST. ANDREWS
HEIGHTS

SPRUCE
CLIFF

SHAWNESSY

ELBOW PARK

EAST SHEPARD
INDUSTRIAL

10A

ROCKY
RIDGE

MAPLE
RIDGE

OAKRIDGE

RICHMOND

PARKLAND

MAYFAIR

SPRINGBANK
HILL

SHAGANAPPI

SOUTHWOOD
BRAESIDE

KINGSLAND

 

SCENIC
ACRES

CRESTMONT

01B

01G

01H

VALLEY RIDGE

GREENWOOD/
GREENBRIAR

BOWNESS

DISCOVERY RIDGE

SOUTHVIEW

KINCORA

ARBOUR
LAKE

EVANSTON

CITADEL

ROYAL OAK

03W

03C

STONEY 4

DOWNTOWN
COMMERCIAL CORE

DOWNTOWN
WEST END

CHINATOWN

DOWNTOWN
EAST VILLAGE

C
E

N
TR

E
 S

T 
N

68
 S

T 
N

E
68

 S
T 

N
E

68
 S

T 
N

E

FA
LC

O
N

R
ID

G
E

 B
V 

N
E

52
 S

T 
N

E
52

 S
T 

N
E

52
 S

T 
N

E

52
 S

T 
S

E
52

 S
T 

S
E

52
 S

T 
S

E
52

 S
T 

S
E

52
 S

T S
E

17 AV SE 17 AV SE

80 AV NE

COUNTRY HILLS BV NECOUNTRY HILLS BV NE

36
 S

T 
N

E
36

 S
T 

N
E

36
 S

T 
N

E
36

 S
T 

S
E

9 AV SE

R
O

C
K

Y
R

ID
G

E
R

D
N

W

85
ST

N
W

NO
SE

HI
LL

DR N
W

NO
SE

HI
LL

D
R

N
W

C
E

N
TR

E
S

T
N

14
ST

N
W

144 AV NW144 AV NW

SA
R

C
EE

 T
R

 N
W

TW
EL

V
E

M
IC

O
U

LE
E

R
D

N
W

85
ST

S
W

17 AV SW

69
ST

 S
W

24
 S

T 
S

W

SOUTHLAND DR SW

SOUTHLAND DR SE

HERITAGE DR SEHERITAGE DR SW

90 AV SW

CANYON

CANYON MEADOWS DR SE

84
 S

T 
S

E

68
 S

T 
S

E

114 AV SE114 AV SE

SH
ER

IF
F 

K
IN

G
 S

T 
S

11
 S

T 
N

E

BEDDINGTON BV NE

BEDDINGTON BV NE

HA
RV

ES
T 

HILL
S 

BV
 N

64 AV NW 64 AV NE

C
E

N
TR

E
 S

T 
N

32 AV NE32 AV NE 32 AV NE

162 AV SW SUN VALLEY BV SE

194 AV SE

24
 S

T 
S

E

OGDEN RD SE

MEADOWS DR SW

Fish Creek
- Lacombe

Sunalta

Anderson

Brentwood

69 St SW

Bridgeland
/ Memorial

Southland

Marlborough

Shaganappi
Point

Banff
Trail

Whitehorn

Canyon
Meadows

Dalhousie

Crowfoot

Erlton /
Stampede

Zoo

Rundle

Chinook

39 Avenue

Franklin

Westbrook

Lions
Park

Heritage

Sirocco

Somerset-
Bridlewood

45 St SW

Saddletown

SAIT/ACAD/Jubilee

Victoria
Park /
Stampede

University

Downtown
West - Kerby
Station

Shawnessy

McKnight
Westwinds

Barlow /
Max Bell

Sunnyside

Martindale

HO

STONEGATE
LANDING

03H

REDSTONE

03I

SKYVIEW
RANCH

STONEY
3

STONEY 2

STONEY 1

SKYLINE
WEST

GREENVIEW
INDUSTRIAL 

PARK

03S

SADDLE RIDGE

SADDLERIDGE
INDUSTRIAL

MARTINDALE
TARADALE

03V

05B

CORAL
SPRINGS

FALCONRIDGE

CASTLERIDGE

DEERFOOT
BUSINESS
CENTRE

SKYLINE
EAST

McCALL NORTH
AIRWAYS

PEGASUS

HORIZON
TEMPLE

MONTEREY
PARK

PINERIDGE

VISTA
HEIGHTS

MAYLAND
HEIGHTS

MAYLAND

MANCHESTER

MANCHESTER
INDUSTRIAL

MANCHESTER
INDUSTRIAL

BURNS
INDUSTRIAL

HIGHFIELD

ALYTH/
BONNYBROOK

INGLEWOOD

RAMSAY

MERIDIAN

FRANKLIN
MARLBOROUGH

MARLBOROUGH
PARK

ABBEYDALE

PENBROOKE
MEADOWS

RUNDLE
SUNRIDGE

SOUTH 
AIRWAYS

WHITEHORN

WESTWINDS

CALGARY
INTERNATIONAL
AIRPORT

FAIRVIEW 
INDUSTRIAL

FAIRVIEW

Riverbend
ACADIA

DOUGLASDALE / GLEN

SHEPARD 
INDUSTRIAL

SOUTH
FOOTHILLS

12A

09N
SECTION 23

GREAT PLAINS

STARFIELD

FOOTHILLSOGDEN 
SHOPS

VALLEYFIELD

09H

09D
EASTFIELD

ERIN
WOODS

FOREST LAWN
INDUSTRIAL

GOLDEN
TRIANGLE

OGDEN

MCKENZIE
LAKE

MCKENZIE
TOWNE NEW BRIGHTON

COPPERFIELD

ABURN BAY

MAHOGANY

SETON

CRANSTON

12F 12H

05C

EAST
FAIRVIEW
INDUSTRIAL

GLENDEER
BUSINESS
PARK

Increase Decrease

CENTRAL

1.55% 
Vacancy

454,757 sq. ft. 
Vacancy sq. ft.

29,277,140 
Total Inventory

CALGARY INDUSTRIAL STATS BY AREA



14735-12th Avenue, Edmonton, AB 
105,930 Sq. Ft. on 4.02 acres

5760-9th Street SE, Unit 103, Calgary, AB
17,890 Sq. Ft. 

2712-37th Avenue NE, Bays 12 & 13, Calgary, AB 
13,049 Sq.Ft. 

FOR LEASE OR SALE
OR BUILD TO SUIT
59 Heatherglen Place, Calgary, AB
3.53 acres

5049-74th Avenue, SE, Calgary, AB
55,703 Sq.Ft. on 3.88 acres

285121 Wrangler Way, Rocky View, AB
3.98 acres

FOR SALE

NOTABLE TEAM LISTINGS

NOTABLE TEAM TRANSACTIONS

JON MOOK 403-616-5239
jmook@lee-associates.com

EMILY GOODMAN 403-862-4348
egoodman@lee-associates.com

KRISTA WOOD 825-438-4880
kwood@lee-associates.com

JACK MAZURY 403-630-2754
jmazury@lee-associates.com

117, 4950 - 106th Avenue SE  |  Calgary, AB T2C 5E9  |  lee-associates.com/calgary LOCAL EXPERTISE. INTERNATIONAL REACH. WORLD CLASS.
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