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Overview1

Recent economic growth, favourable 
borrowing conditions and sustained 
positive net migration will again 
support new home construction 
in 2011. As the global and national 
economic recovery slows, less 
vigorous household spending and 
private investment are expected in the 
province. GDP will grow by 2.3 per 
cent in 2011 and 2 per cent in 2012. 

Demographic factors will continue 
to sustain the province’s housing 
markets in the coming years. Strong 
net immigration to the province will 
continue to have a positive impact 
on the rental and resale markets. In 
addition, population ageing will likely 
prompt older households to re-enter 
the market in response to their 
housing needs. 

This environment, combined with an 
easing resale market, will lessen the 
demand for new homes. Accordingly, 
48,000 housing starts are expected 
this year, followed by 44,500 in 2012.
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Fourth Quarter 2011

Housing Market Forecast

Figure 1

1 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, 2011.

Figure 2
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Mortgage Rates
Recent announcements by the Bank of 
Canada have indicated that the Bank 
will be leaving the target overnight 
interest rate unchanged at 1.0 per 
cent for some time to come. The 
Bank has been noting that in light of 
slowing global economic momentum 
and heightened financial uncertainty, 
the need to withdraw monetary policy 
stimulus has diminished. 

The last increase in the overnight 
interest rate occurred on September 
8, 2010 when the 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.

In Detail

Single Starts: 

For most of 2010, new construction 
of single detached homes benefited 
from the improved economic and 
financial environment, as well as from 
the reduced supply of such homes on 
the resale market. However, the rising 
popularity of multi-family housing 
and densification trends will cool this 
market segment. As a result, close to 
17,000 single detached homes will 
be started in 2011, with a 3 per cent 
increase expected in 2012 to 17,400 
units. 

Multiple Starts: 

Following a strong rebound in 2010, 
starts of multi-family dwellings will 
settle back to more sustainable levels 

over the course of the next two 
years. Nonetheless, multiple starts 
will reach 31,100 units in 2011. Given 
the current supply of condominium 
apartments on the market, starts of 
multi-family homes will slow to the 
27,100 unit level in 2012.

Resales: 

Given the weaker start during the 
first half of this year, MLS® resales 
will record a lower level of activity 
than in the previous year. However, 
resale activity will pick up during the 
last part of 2011 as the housing stock 
continues to grow. As a result, close 
to 77,000 MLS® sales are forecast for 
2011 and over 79,000 in 2012.

Prices: 

Relatively stable demand for resale 
homes, combined with rising supply, 
will take some pressure off prices 
over the course of the next year. With 
a return to more balanced conditions, 
price growth in the resale market will 
moderate over the course of 2011 
and in 2012. The average MLS® price is 
expected to be $251,200 in 2011 and 
$257,400 in 2012.

Q3 2011 3.50
Change from Q3 2010 0.13
2011 (F) 3.60
2012 (F) 3.56

Q3 2011 5.39
Change from Q3 2010 -0.13
2011 (F) 5.42
2012 (F) 5.43

NOTE: Mortgage rate forecast is based on Q3 2011 data

Source: Bank of Canada, CMHC Forecast

Mortgage rates

1 Year

5 Year
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Housing market intelligence you can count on

Montréal
November 22, 2011 • 7:45 a.m. to 11:30 a.m.
Palais des congrès de Montréal

Québec
November 16, 2011 • 7:45 a.m. to 11:30 a.m.
Le Capitole de Québec

For more information or to register:  
www.cmhc.ca/conferenceregistration

or 1-800-668-2642

A Broader Vision
CMHC HOUSING OUTLOOK CONFERENCES
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Emp.  
Growth 
SA (%)

Unemp.  
Rate SA 

(%)

Average 
Weekly 
Earnings 

($)

Total 
Starts

Single-
Detached 

Starts

Multiple 
Starts

MLS® 

Sales

MLS® 

Average 
Price ($)

Q3 2011 2.0 6.3 873.56 Q3 2011 469 198 271 951 235,995

Q3 2010 -0.5 7.0 847.35 Q3 2010 810 275 535 982 221,225

Change1 2.5 -0.7 3.1%   % Change -42.1 -28.0 -49.3 -3.2 6.7

Q3 2011 0.3 8.0 775.61 Q3 2011 5,894 1,119 4,775 7,796 317,958

Q3 2010 2.7 8.6 764.25 Q3 2010 5,179 1,248 3,931 7,522 303,272

Change1 -2.4 -0.6 1.5%   % Change 13.8 -10.3 21.5 3.6 4.8

Q3 2011 2.9 4.4 771.71 Q3 2011 1,179 334 845 1,505 242,419

Q3 2010 9.1 4.6 777.00 Q3 2010 1,688 422 1,266 1,411 241,274

Change1 -6.2 -0.2 -0.7%   % Change -30.2 -20.9 -33.3 6.7 0.5

Q3 2011 -4.2 6.6 735.92 Q3 2011 212 121 91 316 177,837

Q3 2010 -2.5 8.5 730.33 Q3 2010 273 117 156 319 167,910

Change1 -1.6 -1.9 0.8%   % Change -22.3 3.4 -41.7 -0.9 5.9

Q3 2011 4.2 7.1 732.96 Q3 2011 358 160 198 344 216,988

Q3 2010 -5.2 7.9 707.07 Q3 2010 408 151 257 348 207,415

Change1 9.3 -0.8 3.7%   % Change -12.3 6.0 -23.0 -1.1 4.6

Q3 2011 2.4 8.7 736.89 Q3 2011 288 93 195 209 154,373

Q3 2010 -2.0 9.3 724.15 Q3 2010 409 81 328 183 156,996

Change1 4.4 -0.6 1.8%   % Change -29.6 14.8 -40.5 14.2 -1.7

September 11 0.6 7.3 760.76 Q3 2011 13,051 4,586 8,465 16,232 263,544

September 10 2.9 7.8 747.32 Q3 2010 13,423 5,639 7,784 15,954 251,921

Change1 -2.3 -0.5 1.8%   % Change -2.8 -18.7 8.7 1.7 4.6

September 11 1.7 7.1 839.72 Q3 2011 55,615 24,803 30,812 116,664 354,637

September 10 1 7 8 0 824 37 Q3 2010 52 671 25 929 26 742 103 252 328 925

Quebec Region Economic and Housing Indicators 

Labour Market Housing Market 

Gatineau

Canada

Montréal

Québec

Trois Rivières

Quebec

Saguenay

Sherbrooke

September 10 1.7 8.0 824.37 Q3 2010 52,671 25,929 26,742 103,252 328,925

Change1 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).

"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 2011. As a result, this data was not considered for the 
forecast.

1Changes 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. 

Canada

Sources: Statistics Canada (CANSIM), CMHC (Starts and Completions Survey), CREA, QFREB by Centris®
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2006 2007 2008 2009 2010 2011(F) 2012(F) 2011Q1 2011Q2
2011Q3

(F)
2011Q4

(F)

Housing Starts:
   Single 21,917 22,177 19,778 17,535 19,549 16,900 17,400 16,900 16,800 16,900 17,000

   % -8.4 1.2 -10.8 -11.3 11.5 -13.6 3.0 -5.1 -0.6 0.6 0.6

   Multiple 25,960 26,376 28,123 25,868 31,814 31,100 27,100 30,100 32,200 33,300 29,000

   % -3.8 1.6 6.6 -8.0 23.0 -2.2 -12.9 0.0 7.0 3.4 -12.9

   Total 47,877 48,553 47,901 43,403 51,363 48,000 44,500 47,000 49,000 50,200 46,000

   % -6.0 1.4 -1.3 -9.4 18.3 -6.5 -7.3 -1.9 4.3 2.4 -8.4

Existing Home Markets:
   MLS® Sales 71,619 80,647 76,753 79,108 80,031 76,900 79,300 78,816 75,116 76,000 77,500

   % 1.8 12.6 -4.8 3.1 1.2 -3.9 3.1 -0.7 -4.7 1.2 2.0

   MLS® Average Price 195,208 207,531 215,320 225,368 241,457 251,200 257,400 250,430 249,945 252,000 253,000

   % 5.8 6.3 3.8 4.7 7.1 4.0 2.5 1.2 -0.2 0.8 0.4

Quebec Housing Market Outlook

(units and percentage change)

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

Source: CMHC (Starts and Completions Survey), CREA

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 2011. As a result, this data was not considered for the forecast.

All data in this table, except the MLS (R) average price, is seasonally adjusted at annual rates. The MLS (R) average price data is actual.
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Point Forecast High Forecast Low Forecast Point Forecast High Forecast Low Forecast

Quebec
   Housing Starts 48,000 50,050 42,700 44,500 48,850 38,400

      Multiple 31,100 31,950 27,250 27,100 28,350 23,100

      Single 16,900 18,100 15,450 17,400 20,500 15,300

   MLS® Sales 76,900 80,350 72,250 79,300 88,200 70,100

  MLS® Average Price ($) 251,200 259,100 243,750 257,400 292,700 220,750

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

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

Quebec Region - Housing Forecast Ranges

2011 2012

Sources : CMHC
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Housing Starts 2010 2011(F)*
% chg  

(2010/2011)
2012(F)*

% chg  
(2011/2012)

YTD 
2011**

YTD 
2010**

% chg  
(2010/2011)

Single-Detached 910 720 -20.9 700 -2.8 589 725 -18.8

Multiple 1,777 1,430 -19.5 1,350 -5.6 1,126 1,404 -19.8

Total 2,687 2,150 -20.0 2,050 -4.7 1,715 2,129 -19.4

Single-Detached 5,789 4,700 -18.8 4,800 2.1 3,530 4,502 -21.6

Multiple 16,212 16,700 3.0 14,600 -12.6 12,634 11,869 6.4

Total 22,001 21,400 -2.7 19,400 -9.3 16,164 16,371 -1.3

Single-Detached 1,768 1,300 -26.5 1,200 -7.7 1,064 1,456 -26.9

Multiple 4,884 4,100 -16.1 3,700 -9.8 3,002 3,407 -11.9

Total 6,652 5,400 -18.8 4,900 -9.3 4,066 4,863 -16.4

Single-Detached 380 460 21.1 360 -21.7 385 307 25.4

Multiple 403 490 21.6 440 -10.2 284 324 -12.3

Total 783 950 21.3 800 -15.8 669 631 6.0

Single-Detached 570 530 -7.0 500 -5.7 416 457 -9.0

Multiple 1,086 970 -10.7 950 -2.1 781 926 -15.7

Total 1,656 1,500 -9.4 1,450 -3.3 1,197 1,383 -13.4

Single-Detached 345 325 -5.8 310 -4.6 231 262 -11.8

Multiple 1,346 620 -53.9 500 -19.4 470 1,026 -54.2

Total 1,691 945 -44.1 810 -14.3 701 1,288 -45.6

Trois Rivières

(F) = CMHC Forecast

** YTD = January - September

Source: CMHC (Starts and Completions Survey)

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

Sherbrooke

Saguenay

Gatineau

Montréal

Québec

Quebec Region Housing Forecast - New Construction
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2010 2011(F)*
% chg  

(2010/2011)
2012(F)*

% chg  
(2011/2012)

YTD 2010* YTD 2011* % chg  (/)

MLS® Sales1 4,238 3,775 -10.9 3,725 -1.3 3,529 3,065 -13.1

MLS® Avg. Price1 218,620 235,000 7.5 245,000 4.3 218,156 234,640 7.6

MLS® Sales1 42,308 40,200 -5.0 41,500 3.2 33,862 31,589 -6.7

MLS® Avg. Price1 297,661 313,000 5.2 322,000 2.9 295,327 312,063 5.7

MLS® Sales1 7,074 7,200 1.8 7,500 4.2 5,542 5,563 0.4

MLS® Avg. Price1 237,294 252,000 6.2 262,000 4.0 234,503 245,300 4.6

MLS® Sales1 1,460 1,350 -7.5 1,400 3.7 1,172 1,086 -7.3

MLS® Avg. Price1 168,257 180,000 7.0 190,000 5.6 167,316 177,536 6.1

MLS® Sales1 1,730 1,725 -0.3 1,700 -1.4 1,377 1,367 -0.7

MLS® Avg. Price1 204,441 230,000 12.5 240,000 4.3 200,700 215,973 7.6

MLS® Sales1 933 935 0.2 890 -4.8 739 757 2.4

MLS® Avg. Price1 151,937 160,000 5.3 164,000 2.5 150,912 157,690 4.5

MLS® is a registered trademark of the Canadian Real Estate Association (CREA).
Sources: CMHC, CREA, QFREB by Centris®, CMHC Forecast 2010-2011

Sherbrooke

Quebec Region Housing Forecast - Resale Market

* YTD = January - September
* 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. 

Gatineau

Montreal

Québec

Saguenay

1 Source for the CMA’s : QFREB by Centris®, YTD: January to June

(F) = CMHC Forecast 

Trois Rivieres
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Oct 2010 Oct 2011(F) Oct 2010 Oct 2011(F)
Gatineau 2.5 2.4 711 725

Montréal 2.7 2.5 700 705

Québec 1.0 1.4 692 705

Saguenay 1.8 2.0 535 545

Sherbrooke 4.6 4.9 566 580

Trois Rivières 3.9 4.2 533 550
Canada 2.9 2.5 0 0

Source: CMHC Fall Rental Market Survey

1 All centres 100,000+

Quebec Region Housing Forecast - Rental Market

Average Rent
2-Bedroom Units

Vacancy Rate 

(F) = CMHC Forecast
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CMHC—Home to Canadians
 
Canada Mortgage and Housing Corporation (CMHC) has been Canada's national housing agency for more than 65 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 
housing solutions 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 available for free on CMHC’s 
website. You can 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 1-800-668-2642.

©2011 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 1-800-668-2642. 

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. 



RAPPORTS gRATuITS EN LIgNE :

n	 Statistiques	du	logement	au	Canada

n	 Bulletin	mensuel	d’information	sur	le	logement

n	 Perspectives	du	marché	de	l’habitation,	Canada

n	 	Perspectives	du	marché	de	l’habitation	:	
Faits	saillants	–	Canada	et	les	régions

n	 Perspectives	du	marché	de	l’habitation,	grands	centres	urbains

n	 Tableaux	de	données	sur	le	marché	de	l’habitation	:	
Quelques	centres	urbains	du	Centre-Sud	de	l’Ontario

n	 Actualités	habitation,	Canada

n	 Actualités	habitation,	grands	centres	urbains

n	 Actualités	habitation,	régions

n	 Statistiques	mensuelles	sur	l’habitation

n	 Perspectives	du	marché,	Nord	du	Canada			

n	 Tableaux	de	données	provisoires	sur	les	mises	en	chantier

n	 Rapport	sur	la	rénovation	et	l’achat	de	logements		

n	 Rapport	sur	le	marché	locatif	:	Faits	saillants	provinciaux		
Maintenant publié deux fois l’an!

n	 Rapport	sur	le	marché	locatif,	grands	centres	urbains

n	 Statistiques	sur	le	marché	locatif		Maintenant publié deux fois l’an!

n	 Construction	résidentielle	en	bref,	centres	urbains	des	Prairies

n	 Rapports	sur	les	résidences	pour	personnes	âgées		

Obtenez tout de suite l’information dont vous avez besoin!  

Cliquez sur www.schl.ca/marchedelhabitation pour consulter 
ou télécharger des publications ou encore pour vous abonner.

Les	rapports	électroniques		
du	Centre	d’analyse	de	marché	
de	la	SCHL	procurent	une	
foule	de	renseignements	
détaillés	sur	les	marchés	
national,	provinciaux,		
régionaux	et	locaux.

	 Prévisions et analyses : 
renseignements	sur	les	
tendances	futures	du	
marché	de	l’habitation	aux	
échelles	locale,	régionale	
et	nationale.

	 Données et statistiques :
renseignements	sur	les	
différents	aspects	du	
marché	de	l’habitation	–	
mises	en	chantier,	loyers,	
taux	d’inoccupation,	
et	beaucoup	plus!

Marché	de	l’habitation	:		
notre	savoir		
à	votre	service

 Renseignements sur le marché de l’habitation 

  Données mensuelles sur les mises 
en chantier d’habitations 

  un outil simple à partager ou à héberger sur 
votre site Web 
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