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The strong demand for luxury
homes in the Calgary region
continues despite a downturn in

the resale housing market in the first
threemonths of the year.
For the first quarter of this year, to

the end of March, 142 residential prop-
erties in Calgary and area have sold for
more than $1 million. The figure in-
cludes single-family homes and con-
dominiums in Calgary metro, homes
in towns just outside the city, and
country residential acreages. That’s
slightly down from the 183 residential
properties in that price bracket sold in
the same period last year.
But the percentage of luxury home

sales compared with overall sales has
increased from a year ago in every cat-
egory, from single-detached homes
and condos in the city to acreages to
homes in communities surrounding
Calgary.
“People have done very well in this

city and it’s going to continue,” said
Heather Waddell, a realtor with Royal
LePage Foothills in Calgary, of the con-
tinued demand for high-end residen-
tial properties in Calgary. She has sev-
eral MLS listings on the market for
more than $1million.
“The whole year has been tough for

the real estate market, as everyone
knows, because there’s been so much
inventory coming on and the market
really did slow down through all the
royalty debate and concerns with the
economy. But overall, Calgary’s good
and strong,” she said.
“I’m finding right now with the

spring market, we’re starting to get a
bit more activity, more showings and
you’re going to drive around and see
more sold signs.We just sold one actu-
ally in Elboya on the ridge that’s being
built by Hammer Homes Friday for
$3.3 million. Another one just sold

through another realtor for $3.7 mil-
lion. And those are just in the last few
days.”
The house in Elbow Park-Glencoe,

which sold for $3.755 million, is the
highest-priced residential property
sold in Calgary so far this year. The
second-highest-priced sale this year
was for $3.3million in Elboya.
Last year, the highest-priced sale in

the city was for $3.7 million for an
acreage at Springbank Hill and for a
penthouse condo in EauClaire.
The record for the highest-priced

MLS sale in Calgary was April 26,
2005, for $4.55 million for a house on 16
hectares.
“Million-dollar-plus homes don’t

usually sell quickly. You have to wait
for the right buyer. It’s very specific
what the buyer wants, but when that
right buyer comes along there’smoney
in the city,” saidWaddell.
As of Wednesday, there were 446

MLS listings on the Calgary Real Es-
tate Boardwebsite for over $1million.
The million-dollar-plus range is typ-

ically for properties that are “con-
ducive to senior management and
business entrepreneurs,” said Ed
Jensen, president of the Calgary Real
Estate Board.
“From that perspective, I would say

that it shows confidence in our mar-
ketplace for the long-term,” he said.
“They’re sophisticated buyers and if
they’re sophisticated they have re-
sources to look at the markets from all
perspectives. Being a sophisticated
buyer, they’re looking at long-term in-
vestment.
“They’re recognizing this inventory

climbing that we have is not a long-
term thing and they’re buying with

confidence to say, ‘You know what?
Prices aren’t going to come down for
the long-term.’ The cost of construc-
tion, the cost of land will continue to
rise. It never seems to come down.”
Average income per capita in Cal-

gary is also high compared with other
cities across the country, added
Jensen.
“I think it’s prosperity. It’s really the

economic environment here. It’s just
so strong long term. These senior ex-
ecutives are saying this is the place to
be for the foreseeable future. And the
foreseeable future really is a five- to
10-yearwindow,” he said.
The single-detached homes selling

for more than a million dollars are not
a large part of the overall market but it
is the “high-end market where people
who have income or have high net
worth can go into,” said Lai Sing Louie,
senior market analyst in Calgary for
the Canada Mortgage and Housing
Corp.
“There is demand in the sense that

living in some of the more exclusive
neighbourhoods in Calgary is going to
cost you over a million bucks or if you
move out to an estate-style living on
the perimeter of the city,” said Louie.
“In terms of someone who wants a
four-bedroom home, a large home to
entertain, that’s going to cost you at
least amillion.”
And Calgary has the wealth to sup-

port that kind of amarket.
“You can see it from the home sales.

There are people that have that in-
come and wealth who can afford to
buy a million-dollar-plus home,” he
said.
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ABCPCOLLAPSE •Agroup of bigQue-
bec companieswithmoney tied up in
asset-backed commercial paperwill try
to persuade a judge nextweek they
should retain the right to sue NNaattiioonnaall
BBaannkk ooff CCaannaaddaa in the collapse of the
ABCPmarket.
Thecompanies—TTrraannssaatt,, JJeeaannCCoouuttuu

GGrroouupp,,PPoommeerrlleeaauu IInncc.. andAAeerrooppoorrttssddee
MMoonnttrreeaall IInncc..—wantanOntarioSuperior
Court judgetoorderchangestoasweep-
ingrestructuringplanof the$32-billion
non-bankABCPmarket.
Investors are scheduled to voteApril

25 onwhether to approve that plan, en-
gineered by a committee led by Toronto
lawyer PurdyCrawford.
Transat spokesmanMichel Lemaysaid

thecompaniesdon’twant toderail the
restructuringbutobject to immunity to
legal actiongiven toNationalBank,
whichsold thepaper to thecompanies
andothers involved in theABCPdebacle.
The companieswill also ask the judge

to order the creation of separate cate-
gories of ABCP investors.
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Quebecpaperholders
fight forright tosue

AIRLINES •AmericanAirlines parent
AAMMRRCCoorrpp.. posted a quarterly loss of
$328million, its biggest inmore than
two years, as jet-fuel prices jumped and
demand slowed.
AMRshares rose4.1percentasAmeri-

can, theworld’s largestairline, scaled
back2008expansionplansWednesday
forasecond timeandagreed tosell its
AAmmeerriiccaannBBeeaaccoonnAAddvviissoorrss IInncc.. invest-
mentunit for$480million. FortWorth,
Texas-basedAmericanearlier frozehir-
ingofmanagersandsupportemployees.

AMRCorp.posts
biggest loss inyears

BSE •Acowdiscovered late last year
withbovine spongiformencephalopa-
thywas suffering fromanatypical strain
of the fatal illness, theCanadian Food In-
spectionAgency saidWednesday.
Thenearly 14-year-oldAlbertaHereford

likelycontractedmadcowdiseasefrom
feedearly in its life, since itwasbornbe-
fore1997whenCanadatightenedfeed
rules,officialssaid.
Thecowwasfoundtohavesuffered

froma lesscommonformofBSEthathas
alsobeenfound inEurope,officialssaid.

Madcowsuffered
atypical strain

Brazil defends
biofuel production

ENVIRONMENT •President Luiz Inacio
Lula da Silva defendedBrazil’s produc-
tion of biofuelsWednesday, rejecting
criticism they are furthering a surge in
global food prices and harming the en-
vironment.
“Don’t tellme, for the love ofGod,

that food is expen-
sive because of
biodiesel. Food is
expensive because
theworldwasn’t
prepared to seemil-
lions of Chinese, In-
dians, Africans,
Brazilians and Latin
Americans eat,”
Lula told reporters.
“Wewant to dis-

cuss this notwith
passion, but ratio-

nality, and not from the European point
of view.”
His comments followaweek of

protests in Brazil and Europe against fu-
els derived from food crops and their
supposed environmental and social
benefits.
Critics say the increased production

of crops for ethanol and biodiesel,
which is derived fromoilseeds, com-
petes for landwith food crops.

Downturn fails todiminish
hunger forhigh-endhomes
Luxuryproperties
account for greater
portionof sales

Jenelle Schneider, CalgaryHerald
“Peoplehavedoneverywell in thiscity,” says realtorHeatherWaddell, at a luxuryhomebeingbuilt inEagleRidge.
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Calgary
leads rise
in office
vacancies
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Calgary recorded the sharpest rise
in Canada in the overall office vacancy
rate in the first quarter of this year
compared with a year ago, providing
somemuch-needed relief in the “over-
heated” market, says a national report
by a commercial real estate firm.
Cushman & Wakefield LePage said

Wednesday the city’s office vacancy
rate rose to 4.5 per cent in the first
quarter of 2008 from 1.4 per cent in the
first quarter of 2007.
“However, Class A downtown space

continues to be scarce with just 1.8 per
cent vacant — up slightly from a year
ago when vacancy registered at 0.6
per cent,” said the
report.
The report said

the vacancy rate
for central Calgary
— downtown plus
the Beltline —
was 3.6 per cent in
the first quarter of
this year while the
suburban market
was 7.4 per cent.
“The high-end

buildings in the
central core have a
very tight va-
cancy,” said Leslie
Lis, vice-president
in the Calgary of-
fice of Cushman &
Wakefield LePage.
“If you’re sitting

on a downtown
Class A building,
you really don’t
have a vacancy
problem.”
The Cushman &

Wakefield report
said Canada’s five
largest cities —
Vancouver, Cal-
gary, Toronto, Ottawa andMontreal —
have posted the lowest vacancy rates
in the first quarter of 2008, outranking
the 10 largest central and suburban of-
fice leasingmarkets inNorthAmerica.
Vancouver, Toronto and Montreal

have seen vacancy trend down
through 2007, while Ottawa and Cal-
gary have trended up.
The sharpest drop in vacancy was in

central Montreal where the year-over-
year rate dropped 3.5 percentage
points to 5.8 per cent on strong ab-
sorption and a lack of supply, said
Cushman & Wakefield LePage, “nar-
rowly bumping Midtown Manhattan
from the top five with its six per cent
vacancy rate in the first quarter.”
Central area vacancy rates in

Canada were: Vancouver, 2.6 per cent;
Calgary, 3.6 per cent; Toronto, 3.9 per
cent; Ottawa, 4.1 per cent; and Mon-
treal, 5.8 per cent.
Suburban vacancy rates in Canada

were: Toronto, 7.2 per cent; Calgary,
7.4 per cent; Ottawa, 7.5 per cent; Van-
couver, 9.3 per cent; and Montreal,
11.2 per cent.
“All of Canada’s major markets are

well positioned to weather an eco-
nomic downturn,” said Colum
Bastable, president and CEO of Cush-
man & Wakefield LePage. “Years of
conservative and prudent develop-
ment, along with low interest rates,
will work to keep supply and demand
in relative equilibrium.”
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CALGARYMLSMILLION-DOLLARHOMESALES
(Year-to-date until end ofMarch)

2008 2007
Total sales %* Total sales %*

Single-family homes 87 2.32 124 2.18
Condominiums 5 0.32 5 0.19
Towns (outsideCalgary) 14 1.42 15 1.00
Country residential (acreages) 36 21.18 39 20.42

SOURCE: CALGARYREAL ESTATEBOARD. *OF OVERALL SALES
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For the latest information visit us at gm.ca, call 1-888-446-2000 or visit your nearest Cadillac dealer.For the latest information visit us at gm.ca, call 1-888-446-2000 or visit your nearest Cadillac dealer.For the latest information visit us at gm.ca, call 1-888-446-2000 or visit your nearest Cadillac dealer.For the latest information visit us at gm.ca, call 1-888-446-2000 or visit your nearest Cadillac dealer. ** Offer applies as indicated to 2008 Cadillac SRX (R7D) and includes freight of $1,420. License, insurance,** Offer applies as indicated to 2008 Cadillac SRX (R7D) and includes freight of $1,420. License, insurance,** Offer applies as indicated to 2008 Cadillac SRX (R7D) and includes freight of $1,420. License, insurance,** Offer applies as indicated to 2008 Cadillac SRX (R7D) and includes freight of $1,420. License, insurance,
registration, PPSA, administration fees and taxes not included. Administration fees may vary between dealers. Dealers are free to set individual prices. Offers apply as indicated to 2008 new or demonstrator models. Dealer order or trade may beregistration, PPSA, administration fees and taxes not included. Administration fees may vary between dealers. Dealers are free to set individual prices. Offers apply as indicated to 2008 new or demonstrator models. Dealer order or trade may beregistration, PPSA, administration fees and taxes not included. Administration fees may vary between dealers. Dealers are free to set individual prices. Offers apply as indicated to 2008 new or demonstrator models. Dealer order or trade may beregistration, PPSA, administration fees and taxes not included. Administration fees may vary between dealers. Dealers are free to set individual prices. Offers apply as indicated to 2008 new or demonstrator models. Dealer order or trade may be
required. Offers apply to qualified retail customers in the Alberta Prairie Cadillac Dealer Marketing Association area only. Limited time offers which may not be able to be combined with other offers. See dealer for details. Cash purchase pricerequired. Offers apply to qualified retail customers in the Alberta Prairie Cadillac Dealer Marketing Association area only. Limited time offers which may not be able to be combined with other offers. See dealer for details. Cash purchase pricerequired. Offers apply to qualified retail customers in the Alberta Prairie Cadillac Dealer Marketing Association area only. Limited time offers which may not be able to be combined with other offers. See dealer for details. Cash purchase pricerequired. Offers apply to qualified retail customers in the Alberta Prairie Cadillac Dealer Marketing Association area only. Limited time offers which may not be able to be combined with other offers. See dealer for details. Cash purchase price
reflects discounts or other incentives which are only available on cash purchase offer. By selecting lease or finance offers, consumers will be foregoing such discounts and incentives which may result in a higher effective interest rate.reflects discounts or other incentives which are only available on cash purchase offer. By selecting lease or finance offers, consumers will be foregoing such discounts and incentives which may result in a higher effective interest rate.reflects discounts or other incentives which are only available on cash purchase offer. By selecting lease or finance offers, consumers will be foregoing such discounts and incentives which may result in a higher effective interest rate.reflects discounts or other incentives which are only available on cash purchase offer. By selecting lease or finance offers, consumers will be foregoing such discounts and incentives which may result in a higher effective interest rate. ▲▲▲▲▲▲▲▲ServiceServiceServiceService
contract required. OnStar uses existing emergency service providers as well as cellular and satellite technologies. Vehicle electrical system needs to be operating for features to function properly.contract required. OnStar uses existing emergency service providers as well as cellular and satellite technologies. Vehicle electrical system needs to be operating for features to function properly.contract required. OnStar uses existing emergency service providers as well as cellular and satellite technologies. Vehicle electrical system needs to be operating for features to function properly.contract required. OnStar uses existing emergency service providers as well as cellular and satellite technologies. Vehicle electrical system needs to be operating for features to function properly. ▲▲▲▲Whichever comes first. Applies to 2008 models.Whichever comes first. Applies to 2008 models.Whichever comes first. Applies to 2008 models.Whichever comes first. Applies to 2008 models.
Conditions and limitations apply. Excludes Medium Duty Trucks. See dealer for details. † Warranty based on 4 years or 80,000km, whichever comes first. See dealer for conditions and details. ®Registered trademark of General Motors Corporation.Conditions and limitations apply. Excludes Medium Duty Trucks. See dealer for details. † Warranty based on 4 years or 80,000km, whichever comes first. See dealer for conditions and details. ®Registered trademark of General Motors Corporation.Conditions and limitations apply. Excludes Medium Duty Trucks. See dealer for details. † Warranty based on 4 years or 80,000km, whichever comes first. See dealer for conditions and details. ®Registered trademark of General Motors Corporation.Conditions and limitations apply. Excludes Medium Duty Trucks. See dealer for details. † Warranty based on 4 years or 80,000km, whichever comes first. See dealer for conditions and details. ®Registered trademark of General Motors Corporation.

4-year/80,000 km Limited Warranty† • 5-year/160,000 km Powertrain Warranty

Roadside Service and Alternate Transportation▲ • OnStar▲▲ with 1-year Directions and

Connections Plan • 4-year/80,000 km No-Charge Scheduled Maintenance Program†

A NEW LEVEL OF CONFIDENCE WITH CADILLAC OWNER PRIVILEGES

WHEN YOU TURN YOUR CAR ON, DOES IT RETURN THE FAVOUR?
TEST DRIVE A CADILLAC.

2008 SRX

$41,495**
CASH PURCHASE PRICE

FREIGHT AND PRE-DELIVERY INSPECTION INCLUDED

$7,000 CANADIAN
PRICE
ADJUSTMENT
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