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Aamina Adham and her family
moved to Canada from pakistan
about a year ago. They picked
Calgary in part because this west-
ern city's housing market is more
affordable than places like Van-
couver or Toronto.

Ms. Adham's family couldn't
afford a home then, but now,
with a down palrnent ready,
they're among.those tryingto
take advantage of softening
home prices in Alberta.

REAL ESTATE rcan*"@
Oil slump dampens
Calgary housing market
But softening prices have put home ownership
within reach of more buyers, Carrie Tait writes

'As immigrants, we would like
to put down our roots here and
be able to feel that we really
belong to a place," she said.
"Where we come from, that's
how you put down your roots.

"Because the prices are at least
not going up this year ... it makes
things a little easier to look for
things."

Depressed oil prices have, with-
out question, dampened Calga-
ry's housing market, where home

prices have fallen for six succes-
sive months.

According to data collected in
the Teranet-National Bank com-
posite house price index, prices
have fallen in each of the past six
months, for a cumulative loss of
5.5 per cent.

Teranet-National Bank's fi gures
show the number of houses sold
in Calgary was down [.7 per cent
from a year earlier.
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Housing: 'In a dornrnturn, there's

good deals to be htl'
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_Calgary's average sale price for

all categories in the morith was
$+S6,282. The median price came
rn at g412,ooo, the data show.

In the City of Edmonton, the
number of houses sold was down
7.t per centfrom year-earlier fig-
ures, according to the Teranet
data.

The average sale price on
houses of all types in March was
$369,17o, with a median price of
$346,ooo.

Todd Hirsch, chief economist at
ATB Financial Corp., said the data
make two points.

- Fir_st, the fall in Catgary is hardly
hard enough to qualify is a crash.

And second, people like Ms.
Adham-may find now is a good
trme to buy.- 

"Ifthey feel secure in their
financial position, it might be a
good time to look for opportuni-
ties," he said.

- 
"In a downturn, there's good

deals to be had."
Calgary's residential real estate

market could drop between 5 per
cent and ro per cent from around
the time oil prices started to fall
in the summer of zot4,he said.

"For some homeowners, that
will feel like a significant price
drop, but I would not use the
word 'massive' or 'catastrophe' or
'collapse.'I think those woids are
way overdone," Mr.:Hirsch said.

"It is really easy for people to
getwound up in the worst-case
scenarios and the horror stories.
_"They make for good elevator

chatter. ... It is too easv foi'
people to buy into the economic
ghost stories that are out there."

The drop means the kind of

Ms. Adham's family is
looking for - at least four
bedrooms, three bathroqmq a
basement for the kids to tear
around in, a formal living and
dining room, a family room, a
garage for two cars and near a
bus stop - could now be within
reach.

She eStimates a home checkirig
all those boxes would have been
between $5o,ooo to $7o,ooo
more expensrve rn 2014.

"It is for sure about the state of
the market," the first-time home
buyer said. The rental market,
she said, has not dropped as the
economy skids, making owner-
ship more attractive.

Ms. Adham, her husband and
their three children have a budg-
et in the "six hundrdds" arid in-
tend to put down 10 per cent.

A year ago, however, her budget
would not align with her desires.

Ms. Adham has found wbrk as a
co-ordinator for an immigrants'
association,since landing in Cal-
gary, but her husband, who works
in human resources, has not.

As new Canadians, they are
subject to extra financial scrutiny
and that has made it difficult for
them to secure financing, she
said.

Lenders are also nervous given
Alberta's economic woes.r "They are getting more and
more picky," she said.

"They are not as willing to take
a risk. And as an immigran't with
one person working, it becomes
ari even bigger challenge."

Her family started house shop-
ping about three months ago.

Besides the market dip in
Calgary, the family has other
things working to their advan-

tage.
When they left Pakistan,

they converted rupees to Ameri-
can dollars, which nowgives
them extra financial firepower,
and they have been able to
save enough for a down payment.

Alberta's housing market dur:
ing this downturn is not uniform.

March residential real estate
prices in Edmonton, for example,
are down 0.6 per cent since Sep-
tember, according to the Teranet
data.

But the slide has not been con-.
Stant. Prices last month were
healthier than in the previous
four months. While they are
down o.5 per cent from March,
zor5, they are up 4 per cent since
March, zor4. ,

The ruling prorrincial New Dem-
ocratic Parly has increased hiring
in the public sector and most of
those jobs are in Edmonton,
noted Sal Guatieri, a senior econ-
omist at the Bank of Montreal.

"New jobs created by the public
sector have provided a pretty
important offset to the lAyoffs in
the energy patch."

Ms. Adham khows thatwhile
falling house prices are giving her
family a window of opportunity
to buy, the econbmic reasons for
them come with a downside.

"If we had come in zol3 or 2014,
and we would be in a similar sit-
uation [with one income], we
would probably not have been
able to even consider buytng a
house of this level," she said.

"It was a lucky break in that
sense. Unlucky in the Sense that
my husband is still looking for
work, but lucky in the sense that
we cao consider buying a home
now.'


