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Ontario Total Home Starts m  Third quarter existing home sales
90000 - remained remarkably resilient,
80000 despite uncertainty in the global
70000 | economy.

60000 m  Ontario sales will remain steady
50000 | and near its recent year average of

40000 | 195,000 sales this year and next
30000 -

Starts (000s)

= Owing to economic uncertainty,
Ontario sales may range between
173,000 to 218,000 transactions
this year and next

20000 -

10000 -

1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2004
2005
2006
2007
2008
2009

2001
2002
2003
2010

2011(f)

2012(f)

= Repeat buying activity will
dominate but low 5 yr mortgage

rates and modest price gains could
encourage some first time buying

Ontario Existing Home Sales activity early in 2012

Source: CMHC (f=forecast)

20 ® The drag on sales from a slower
pace of job and income growth will
be offset by low mortgage rates,
improved sentiment in financial
markets and higher home listings
by the spring in 2012.
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Source: Canadian Real Estate Association (CREA), CMHC (f=forecast)

" The outlook is subject to uncertainty. Although point forecasts are presented in this publication, CMHC
also presents forecast ranges and risks where appropriate. The forecasts and historical data included in this
document reflect information available as of October 5, 201 |, except for the addition of new information
regarding the British Columbia and Nova Scotia shipbuilding contracts of October 9th, 201 1.

2 Multiple Listing Service ® (MLS ®) is a registered trademark owned by the
Canadian Real Estate Association.
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GDP Growth By Province
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Resale Prices

Ontario resale prices grew at an
above inflationary rate early in 201 |

While the balance between demand
and supply remained constant,
strong price growth was a result of
increasing higher end home sales in
more expensive markets

A balanced market and few home
sales at higher price ranges suggests
Ontario price growth will slow
versus its long term average but grow
closer to the general rate of inflation
by 2012

Housing Starts

Ontario home starts were running
above demographic demand in
2011 and will moderate in 2012 as
economic growth slows.

After growing to over 67,400 unit
starts, starts will decline to 62,400
units in 2012

Owing to economic uncertainty,
starts will range between 53,850 to
70,400 units this year and next.

Demand and construction of
detached housing will moderate as
home prices rise and land supply
remains a constraint.

Figure 4

= Rising home prices and strong

investment activity will support
demand for apartment ownership
and rental units

Economic Forecasts

m  After leading Canada’s economy

through the recovery, Ontario’s
economy will lag growth in rest of
Canada in 2011/12

Historically high commodity prices
will benefit N. Ontario economies
while modest US economic growth

and a high dollar will temper gains
in southern Ontario exports.

Ontario’s population growth

will be driven by immigration.
However, migratory inflows from
other provinces will moderate
slightly as Ontario’s economic

and job prospects fall short of the
Canadian average in the near term,

Housing Forecasts

Northern Ontario housing markets
will outperform in 2012 thanks

to positive spinoffs from an active
mining sector

Southern Ontario housing markets
held back by a high Canadian dollar,
sluggish US recovery and uncertain
financial/credit markets

More expensive southern Ontario
single detached construction
markets vulnerable to rising
mortgage carrying costs and land
constraints

Increasing demand for modestly
priced ownership and rental
housing will support high density
construction activity in Ontario’s
more expensive markets.

MLS Sales Per Cent Change - 2012

4

3

Northern Ontario Southern Ontario

Source: CREA, CMHC Forecast (F)

Western Ontario Eastern Ontario
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Mortgage Rate Outlook Mortgage rates

= Recent announcements by the

Bank of Canada have indicated that Q3 2011 3.0
the Bank will be leaving the target | Year Change from Q3 2010 0.13
overnight interest rate unchanged at 2011 (F) 3.60
1.0 per cent for some time to come. 2012 (F) 3.56
The Bank ha.s been noting that'ln Q3 2011 539
light of slowing global economic

momentum and heightened financial 5 Year Change from Q3 2010 -0.13
uncertainty, the need to withdraw 2011 (F) 5.42
monetary policy stimulus has 2012 (F) 543
diminished. The last increase in the

overnight interest rate occurred Source: Bank of Canada, CMHC Forecast

on September 8,2010 when the NOTE: Mortgage rate forecast is based on Q3 201 | data

Bank of Canada raised it by 25 basis
points. Mortgage rates, particularly
short term mortgage rates and
variable mortgage rates, are
expected to remain at historically
low levels.

®  According to CMHC’s base case
scenario, posted mortgage rates will
remain relatively flat until late 2012.
For 2012, the one-year posted
mortgage rate is expected to be in
the 3.4 to 3.8 per cent range, while
the five-year posted mortgage rate
is forecast to be within 5.2 to 5.7
per cent.

Canada Mortgage and Housing Corporation
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Ontario Region Economic and Housing Indicators

Labour Market Housing Market
Emp. — Unemp. CJZZTf: Total | S8 | Miktiple | MLs® | M-S®
Growth  Rate SA Earnings Starts Detached Starts Sales Av.erage
SA (%) (%) ©) Starts Price ($)
Q32011 1.6 106  879.56/Q3 2011 188 147 41 1,168 298,589
Barrie® Q32010 1.4 100 802.36/Q3 2010 147 100 47 971 293555
Change' 9.7 0.6 9.6%|% Change 279 470 -12.8 203 17
Q32011 32 90  815.84/Q320l1 125 52 73 578 236,626
Brantford®> Q32010 AL 74 793.72/Q32010 122 92 30 508 230,146
Change' 43 1.6 2.8%|% Change 2.5 435 143.3 13.8 28
Q32011 14 63  867.91/Q3 2011 262 106 156 742 230,050
S:::E?_; Q32010 66 98 865.68/Q32010 231 127 104 604 224,39
Change' 52 35 0.3%|% Change 13.4 165 50.0 228 2.5
Q32011 7.5 49 91472/Q3 2011 167 64 103 804 299,744
Guelph? Q32010 LI 82  857.46/Q32010 229 82 147 661 291,955
Change' 64 33 6.7%|% Change 27.1 22,0 29.9 216 27
Q32011 .05 67  870.06/Q320l1 686 402 284 3641 33034
Hamilton Q32010 18 76 860.18/Q32010 1,083 564 519 2950 308,629
Change' 2.4 09 1.1%/% Change 36.7 287 453 234 7.0
Q32011 40 6.1 848.69/Q3 201 | 127 108 19 828 256226
Kingston Q32010 28 55  83859/Q32010 212 135 77 722 253,117
Change' 68 0.6 1.29%% Change -40.1 200  -75.3 14.7 12
Q32011 24 67  889.52/Q320I1 1,130 296 834 1,548 305,184
Kitchener Q32010 49 70 831.00/Q3 2010 624 295 329 1599 277429
Change' 25 03 7.0%|% Change 8l.I 0.3 153.5 32 10.0
Q32011 17 90  802.62/Q320l1 512 337 175 2264 227479
London Q32010 22 83  788.01/Q32010 464 383 8l 1970 223445
Change' 06 07 1.9%% Change 103 -12.0 116.0 149 18
Q32011 34 72 889.87/Q320I1 583 379 204 2446 318369
Oshawa Q32010 62 103 871.11|Q32010 509 334 175 2076 301,260
Change' 29 3.0 2.2%|% Change 145 135 16.6 17.8 5.7

MLS® is a registered trademark of the Canadian Real Estate Association (CREA).
IChanges to the Unemployment Rate and Employment Growth represent the absolute difference between current rates and the rates for the same period in the previous year.

2 Seasonally adjusted Labour Force Survey data is not available for Barrie, Brantford, Guelph and Peterborough, therefore, raw data was used.
Source: Statistics Canada (CANSIM), CMHC (Starts and Completions Survey), CREA

"SA" means Seasonally Adjusted

Canada Mortgage and Housing Corporation
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Ontario Region Economic and Housing Indicators

Labour Market Housing Market
Emp.  Unemp. Average Single- . MLS®
Growth Rate SA ':: renei:lgys STt ::IS Detached MSL:::::e zalff Average
SA (%) (%) ) Starts Price ($)
Q32011 0.6 5.0 999.17/Q3 201 | 1,662 574 1,088 3,906 339,896
Ottawa Q312010 1.6 72 1,002.02/Q3 2010 1,921 503 1,418 3,373 323,125
Change' -1.0 -2.2 -0.3%|% Change -13.5 14.1 -233 15.8 5.2
Q32011 -6.6 10.9 788.76 Q3 201 | 103 78 25 755 254,844
Peterboroughz Q312010 22 8.9 791.05/Q3 2010 110 79 31 700 254,846
ChangeI -4.4 2.0 -0.3%|% Change -6.4 -1.3 -19.4 79 0.0
Q32011 4.6 83 805.72{Q3 201 | 361 185 176 1,693 227,741
St. Catharines-
Niagara Q32010 0.7 9.7 732.72/Q3 2010 317 217 100 1,472 220,663
Change' 3.9 -1.4 10.0% % Change 13.9 -14.7 76.0 15.0 32
Q32011 0.3 6.0 839.70|Q3 201 | 223 75 148 407 179,241
Thunder Bay Q32010 -0.7 6.9 794.83/Q3 2010 93 83 10 380 158,503
Change' 1.0 -0.9 5.6%| % Change 139.8 -9.6 13.8 7.1 13.1
Q32011 0.7 79 883.61|Q3 2011 10,147 2,979 7,168 23,122 458,758
Toronto Q32010 37 9.1 873.37/Q3 2010 7,845 2,480 5,365 19,115 419,619
Change' -3.0 -1.2 1.2%|% Change 29.3 20.1 33.6 21.0 9.3
Q32011 -1.0 9.6 800.03|Q3 201 | 219 160 59 1,418 169,633
Windsor Q32010 0.7 10.9 806.35/Q3 2010 165 129 36 1,252 163,476
Change' -1.8 -1.3 -0.8%% Change 32.7 24.0 63.9 13.3 3.8
September | | 2.0 7.6 866.59/Q3 201 | 18,885 7,774 1L 53,023 356,873
Ontario September 10 1.6 8.7 849.89 Q3 2010 16,598 7,571 9,027 45,472 329,370
Change' 0.4 -1.1 2.0% % Change 13.8 2.7 23.1 16.6 8.4
September || 1.7 7.1 839.72 Q3 2011 55,615 24,803 30,812 116,664 354,637
Canada September 10 1.7 8.0 824.37 Q3 2010 52,671 25,929 26,742 103,252 328,925
Change' 0.0 -0.9 1.9% % Change 5.6 -4.3 15.2 13.0 7.8

MLS® is a registered trademark of the Canadian Real Estate Association (CREA).
IChan,ges to the Unemployment Rate and Employment Growth represent the absolute difference between current rates and the rates for the same period in the previous year.

2 Seasonally adjusted Labour Force Survey data is not available for Barrie, Brantford, Guelph and Peterborough, therefore, raw data was used.
Source: Statistics Canada (CANSIM), CMHC (Starts and Completions Survey), CREA

"SA" means Seasonally Adjusted
NOTE: Some of the data in this table, such as the MLS(R) sales and average price for Q3, became available after the cut-off date of October 5th 201 1. As a result, this data was not
considered for the forecast.

Canada Mortgage and Housing Corporation
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Ontario Housing Market Outlook

(units and percentage change)

2006 2007 2008 2009 2010 2011(F) | 2012(F) | 2011QI | 2011Q2 2011Q3(| 2011Q4(

F) F)
Housing Starts:
Single 38,309 37,910 31,108 22,634 28,089 26,400 23,600 25,000 26,900 28,250 25,500
% -8.1 -1.0 -17.9 -27.2 24.1 -6.0 -10.6 -2.0 7.6 5.0 -9.7
Multiple 35,108 30,213 43,968 27,736 32,344 41,000 38,800 36,600 44,300 42,850 40,000
% -5.4 -13.9 455 -36.9 16.6 26.8 -54 10.6 21.0 -3.3 -6.7
Total 73,417 68,123 75,076 50,370 60,433 67,400 62,400 61,600 71,200 71,100 65,500
% -6.8 -7.2 10.2 -329 20.0 1.5 -74 5.1 15.6 -0.1 -7.9
Existing Home Markets:
MLS® Sales 194,930 213,379 181,001 195,840 195,591 195900 195,900, 198,152 194,412 197,500 193,350
% -1 9.5 -15.2 82 -0.1 0.2 0.0 2.0 -1.9 1.6 221
MLS® Average Price 278,364 299,544 302,354 318,366 342,245 362,800 366,100, 356,070 368,227 365300 362,000
% 5.9 7.6 0.9 5.3 7.5 6.0 0.9 37 34 -0.8 -0.9

MLS® is a registered trademark of the Canadian Real Estate Association (CREA).
Source: CMHC (Starts and Completions Survey), CREA
Al data in this table, except the MLS (R) average price, is seasonally adjusted at annual rates. The MLS (R) average price data is actual.

Actual existing home markets data for the third quarter of 201 | became available after the cut-off date of October 5th 201 1. As a result, this data was estimated.

Ontario Region - Housing Forecast Ranges

2011 2012
Point Forecast High Forecast Low Forecast Point Forecast High Forecast Low Forecast
Ontario
Housing Starts 67,400 70,400 60,050 62,400 68,400 53,850
Multiple 41,000 42,100 35,900 38,800 40,600 33,050
Single 26,400 28,300 24,150 23,600 27,800 20,800
MLS® Sales 195,900 204,700 184,100 195,900 217,850 173,100
MLS® Average Price ($) 362,800 374,150 352,050 366,100 416,300 314,000
Canada
Housing Starts 191,000 199,900 170,900 186,750 206,350 161,650
Multiple 108,800 111,900 95,600 103,000 108,200 87,800
Single 82,200 88,000 75,300 83,750 98,150 73,850
MLS® Sales 450,100 470,100 423,600 458,500 509,000 406,100
MLS® Average Price ($) 363,900 375,300 353,100 368,200 418,700 315,800

Sources : CMHC

MLS® is a registered trademark of the Canadian Real Estate Association (CREA).

Canada Mortgage and Housing Corporation n
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Ontario Region Housing Forecast - New Construction

Housing Starts | 2010 | 2011 (Fy* (20‘;‘07;‘5' | 2012 (20°|/°|7;§|2) YTD 201 1* | YTD 2010% (20?07;& )

Single-Detached 442 300 -32.1 280 -6.7 279 318 2123

Barrie Multiple 240 460 91.7 350 239 330 10l 2267
Total 682 760 1.4 630 17,1 609 419 453

Single-Detached 280 210 -25.0 200 48 154 214 -280

Brantford Multiple 224 10 -50.9 10 0.0 126 186 -323
Total 504 320 -365 310 3.1 280 400 -30.0

Single-Detached 369 380 3.0 400 53 241 266 9.4

S:de:fﬁ; Multiple 206 170 175 190 1.8 200 188 6.4
Total 575 550 43 590 73 441 454 2.9

Single-Detached 406 275 -323 275 0.0 208 332 -373

Guelph Multiple 615 375 -39.0 390 40 320 439 27.1
Total 1,021 650 -363 665 23 528 771 315

Single-Detached 1,753 1,250 -28.7 1,150 -8.0 1,033 1,364 -24.3

Hamilton Multiple 1,809 955 472 1,100 15.2 628 1,509 -58.4
Total 3,562 2,205 -38.1 2,250 20 1,661 2,873 422

Single-Detached 522 420 2195 400 48 334 38 2123

Kingston Multiple 131 280 113.7 215 232 249 9l 173.6
Total 653 700 72 615 -12.1 583 472 235

Single-Detached 1,255 1,175 64 1,350 14.9 930 988 59

Kitchener Multiple 1,560 1,575 10 1,350 -143 1332 1,203 10.7
Total 2815 2,750 23 2,700 -1.8 2,262 2,191 32

Single-Detached 1,461 1,150 213 1,100 43 900 1,185 241

London Multiple 618 530 142 630 18.9 441 571 228
Total 2,079 1,680 -19.2 1,730 3.0 1,341 1,756 -23.6

Single-Detached 1,540 1295 -15.9 1,334 30 986 1,138 134

Oshawa Multiple 348 468 345 566 209 380 248 532
Total 1,888 1,763 -6.6 1,900 7.8 1,366 1,386 -14

Source: CMHC (Starts and Completions Survey)

(F) = CMHC Forecast

* Although point forecasts are provided in this table, please refer to the "Housing Forecast Range" table to get the relevant ranges.
*YTD = January - September

Canada Mortgage and Housing Corporation
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Ontario Region Housing Forecast - New Construction

Ottawa

Peterborough

St. Catharines-
Niagara

Thunder Bay

Toronto

Windsor

Housing Starts

Single-Detached
Multiple

Total
Single-Detached
Multiple

Total
Single-Detached
Multiple

Total
Single-Detached
Multiple

Total
Single-Detached
Multiple

Total
Single-Detached
Multiple

Total

Source: CMHC (Starts and Completions Survey)

(F) = CMHC Forecast

2010

2,302
4,144
6,446
306
98
404
714
372
1,086

204

222
9,936
19,259
29,195
460
157

617

201 I(F)*
2,000
3,720
5,720

268
122
390
660
480
1,140
190
210
400
10,500
28,500
39,000
425
175

600

% chg
(20107201 1)

-13.1
-10.2
-11.3
-12.4

24.5

1066.7
80.2
5.7
48.0

33.6

2012(F)*
1,850
3,700
5,550

260
110
370
640
480
1,120
195
190
385
8,000
27,000
35,000
425
180

605

% chg
(2011/2012)

-7.5
-0.5
-3.0

-3.0

-23.8

-10.3
0.0
29

0.8

* Although point forecasts are provided in this table, please refer to the "Housing Forecast Range" table to get the relevant ranges.

*YTD = January - September

YTD 201 I*| YTD 2010*

1,449
2,627
4,076
186

70

256
492
384
876
140
182
322
7,795
21,971
29,766
336
148

484

1,623
2,939
4,562
237
84

321
558
313
871
156

14

170
7421
14,055
21,476
342
82

424

% chg
(20107201 1)

-10.7
-10.6
-10.7
-21.5
-16.7
-20.2
-11.8
227
0.6
-10.3
1200.0
89.4
5.0
56.3

38.6

80.5

14.2

Canada Mortgage and Housing Corporation n
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Ontario Region Housing Forecast - Resale Market

% chg % chg YTD YTD % chg
* *
2010 2 (2010/2011) 2L (2011/2012) 201 | 2010%* (2010/2011)

MLS® Sales(#) 4,105 3,920 -4.5 3,860 -1.5 3,405 3362.0 1.3
Barrie

MLS® Avg. Price ($) 281,966 287,200 1.9 292,100 1.7 289,254 283,924 1.9

MLS® Sales(#) 2,086 1,850 -11.3 1,825 -1.4 1,553 1,653 -6.0
Brantford

MLS® Avg. Price ($) 229,678 233,000 1.4 236,000 1.3 237,102 229,593 33

MLS® Sales(#) 2,244 2,400 7.0 2,480 33 2,005 1,768 13.4
Greater Sudbury

MLS® Avg. Price (%) 221,699 226,000 1.9 230,000 1.8 229,219 223,016 2.8

MLS® Sales(#) 2,834 2,845 0.4 2,840 -0.2 2,357 2,306 2.2
Guelph

MLS® Avg. Price ($) 295,207 300,500 1.8 303,500 1.0 302,746 296,757 2.0

MLS® Sales(#) 12,934 13,400 36 13,500 0.7 11,166 10,297 8.4
Hamilton

MLS® Avg. Price ($) 311,683) 332,000 65 334,500 08 334,128 311,485 7.3

MLS® Sales(#) 3,209 3,100 -3.4 3,120 0.6 2,594 2,653 -2.2
Kingston

MLS® Avg. Price (%) 249,509 260,700 4.5 263,600 1.1 262,538 251,624 4.3

MLS® Sales(#) 6,772 6,325 -6.6 6,250 -1.2 5,100 5,447 -6.4
Kitchener

MLS® Avg. Price (%) 289,041 304,000 52 305,000 0.3 308,339 286,920 7.5

MLS® Sales(#) 8,389 8,200 23 8,100 -1.2 6,693 6,772 -1.2
London

MLS® Avg. Price ($) 228,114 232,000 1.7 232,600 0.3 233,772 227,950 2.6

MLS® Sales(#) 9,479 9,210 -2.8 9,180 -0.3 7,619 7,669 -0.7
Oshawa

MLS® Avg. Price ($) 299,983 315,700 5.2 318,000 0.7 314,406 300,469 4.6

MLS® is a registered trademark of the Canadian Real Estate Association (CREA).

Source: CREA

(F) = CMHC Forecast

* Although point forecasts are provided in this table, please refer to the Housing Forecast Range table at the end of this report to get the relevant ranges.
*YTD = January - September

Canada Mortgage and Housing Corporation n
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Ontario Region Housing Forecast - Resale Market

% chg % chg YTD YTD % chg
%k k
20101 2000 | 10011y | 2220 | 20112012) | 2011 | 2010% | 201012011y

MLS® Sales(#) 14586 14,150 30, 13870 200 11722 11946 19
Ottawa

MLS® Avg. Price ($) 328439 345,000 50 352,000 20| 345575 327,725 5.4

MLS® Sales(#) 2,537 2360 70 2320 17 2,001 2,084 40
Peterborough

MLS® Avg. Price ($) 249.763| 255,000 21| 256800 07| 254355 24855l 23
St. Catharines. |MLS® Sales(#) 6,024 5,650 62 5,760 19 4612 4783 36
Niagara MLS® Avg. Price ($) 217938| 221,000 14| 223,000 09 223064 21899 19

MLS® Sales(#) 1,434 1,300 93 1320 15 1,080 1,148 59
Thunder Bay

MLS® Avg. Price ($) 155,060| 166,000 7.1 176,000 60| 168811 156,117 8.1

MLS® Sales(#) 88214| 90,500 26| 88500 22 72308 70,625 24
Toronto

MLS® Avg. Price ($) 432264 465,100 76| 469,700 10| 464700 430558 79

MLS® Sales(#) 4893 4,900 0.l 4750 3.0 3,901 3,885 0.4
Windsor

MLS® Avg. Price ($) 159347| 164,600 33| 166,000 09 165708 158573 45

MLS® is a registered trademark of the Canadian Real Estate Association (CREA).

Source: CREA

(F) = CMHC Forecast

* Although point forecasts are provided in this table, please refer to the Housing Forecast Range table at the end of this report to get the relevant ranges.
*#YTD = January - September

Canada Mortgage and Housing Corporation m
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Ontario Region Housing Forecast - Rental Market

Average Rent
2-Bedroom Units
Oct 2010 | Oct2011(F) | Oct 2010 | Oct 201 1(F)

Vacancy Rate

Barrie 34 2.9 968 975
Brantford 3.7 3.7 778 785
Greater Sudbury 3.0 2.0 840 855
Guelph 34 2.2 887 896
Hamilton 3.7 3.2 862 870
Kingston 1.0 1.2 935 960
Kitchener 2.6 2.0 872 885
London 5.0 48 869 878
Oshawa 3.0 2.8 903 916
Ottawa 1.6 1.3 1,123 1,070
Peterborough 4.1 2.8 890 895
St. Catharines-Niagara 44 34 817 835
Thunder Bay 2.2 2.0 763 771
Toronto 2.1 1.9 1,123 1,134
Windsor 10.9 9.5 837 757
Canada' 2.9 2.6 n/a n/a

Source: CMHC Fall Rental Market Survey
(F) = CMHC Forecast
" All centres 100,000+

Canada Mortgage and Housing Corporation n
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CMHC—HOME TO CANADIANS

Canada Mortgage and Housing Corporation (CMHC) has been Canada's national housing agency for more than 60 years.

Together with other housing stakeholders, we help ensure that the Canadian housing system remains one of the best in the
world. We are committed to helping Canadians access a wide choice of quality, environmentally sustainable and affordable
homes — homes that will continue to create vibrant and healthy communities and cities across the country.

For more information, visit our website at www.cmhc.ca

You can also reach us by phone at 1-800-668-2642 or by fax at 1-800-245-9274.
Outside Canada call 613-748-2003 or fax to 613-748-2016.

Canada Mortgage and Housing Corporation supports the Government of Canada policy on access to information for people
with disabilities. If you wish to obtain this publication in alternative formats, call 1-800-668-2642.

The Market Analysis Centre’s (MAC) electronic suite of national standardized products is now available for free on
CMHC’s website. You can now view, print, download or subscribe to future editions and get market information e-mailed
automatically to you the same day it is released. It’s quick and convenient! Go to www.cmhc.ca/housingmarketinformation

For more information on MAC and the wealth of housing market information available to you, visit us today at
www.cmhc.ca/housingmarketinformation

To subscribe to priced, printed editions of MAC publications, call | 800 668-2642.

©2008 Canada Mortgage and Housing Corporation.All rights reserved. CMHC grants reasonable rights of use of this publication’s
content solely for personal, corporate or public policy research, and educational purposes. This permission consists of the
right to use the content for general reference purposes in written analyses and in the reporting of results, conclusions, and
forecasts including the citation of limited amounts of supporting data extracted from this publication. Reasonable and limited
rights of use are also permitted in commercial publications subject to the above criteria,and CMHC’s right to request that
such use be discontinued for any reason.

Any use of the publication’s content must include the source of the information, including statistical data, acknowledged as follows:
Source: CMHC (or “Adapted from CMHC,” if appropriate), name of product, year and date of publication issue.

Other than as outlined above, the content of the publication cannot be reproduced or transmitted to any person or, if acquired
by an organization, to users outside the organization. Placing the publication, in whole or part, on a website accessible to the
public or on any website accessible to persons not directly employed by the organization is not permitted. To use the
content of any CMHC Market Analysis publication for any purpose other than the general reference purposes set out above
or to request permission to reproduce large portions of, or entire CMHC Market Analysis publications, please contact: the
Canadian Housing Information Centre (CHIC) at mailto:chic@cmhc.gc.ca; (613) 748-2367 or | 800 668-2642.

For permission, please provide CHIC with the following information:
Publication’s name, year and date of issue.

Without limiting the generality of the foregoing, no portion of the content may be translated from English or French into any
other language without the prior written permission of Canada Mortgage and Housing Corporation.

The information, analyses and opinions contained in this publication are based on various sources believed to be reliable,
but their accuracy cannot be guaranteed. The information, analyses and opinions shall not be taken as representations for
which Canada Mortgage and Housing Corporation or any of its employees shall incur responsibility.

Canada Mortgage and Housing Corporation
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