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Overview1

Housing starts increasing in 2010

After a slow start in 2009, housing 
starts will become stronger by the 
end of 2009 and average 141,900 
units. In 2010, starts will increase to 
164,900 units.  Given the large degree 
of economic uncertainty, we have 
considered an array of economic 
scenarios to generate a range for 
our housing outlook.  Accordingly, 
we expect starts to be between 
138,000 and 146,000 units in 2009 and 
between 135,000 and 190,000 units in 
2010. 

MLS®2 sales on the rebound

Sales of existing homes through the 
Multiple Listing Service® (MLS®) have 
become more robust since the early 
months of 2009.  MLS® resales will be 
about 441,300 units for 2009, up from 
433,990 units in 2008.  As far as 2010 
is concerned, it is anticipated that 
there will be approximately 445,150 
units sold.  As is the case for housing 
starts, we have generated a range of 
forecasts for MLS® sales that reflect 
different economic scenarios. For 
2009, we forecast that MLS® sales 
will be between 437,000 and 453,500 
units.  In 2010, MLS® sales will be 
between 415,000 and 460,000 units.
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Housing Starts Up for 2010

Figure 1

Housing starts moving up by 2010

1The outlook is subject to uncertainty.  Although point forecasts are presented in this publication, CMHC 
also presents forecast ranges and risks where appropriate.  The forecasts included in this document are based 
on information available as of October 1, 2009. 
2Multiple Listing Service (MLS) is a registered certification mark owned by the Canadian Real Estate 
Association.

Figure 2

MLS® sales have rebounded
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Economic Forecasts

Economic conditions are 
improving

Many employment positions were 
lost in the first half of 2009.  However, 
recent monthly data show that the 
pace of job losses is slowing and in 
fact employment increased  in August 
and September, when nearly 60,000 
jobs were created.  Employment is 
forecast to decline 1.6 per cent in 
2009, but will increase 0.8 per cent in 
2010. The unemployment rate will be 
8.3 per cent in 2009 and 8.5 per cent 
in 2010. 

The Bank of Canada cut the Target 
for the Overnight Rate in the early 
months of 2009. The rate was 1.50 per 
cent at the start of 2009 and has since 
fallen to 0.25 per cent.  The Bank has 
committed to keeping this rate at 0.25 
per cent through the middle of 2010 

unless inflationary pressures warrant 
an increase. 

Mortgage rates have fallen over the 
course of 2009, but are now expected 
to remain relatively stable for the rest 
of the year.  Posted mortgage rates 
will gradually increase through 2010, 
but will do so at a slow pace.   For 
2010, the one-year posted mortgage 
rate will be in the 3.50-4.25 per 
cent range, while three and five-year 
posted mortgage rates are forecast to 
be in the 4.50-6.00 per cent range.

Net migration (immigration minus 
emigration) is also an important factor.  
It has increased for the past two years, 
however, lower levels of economic 
activity and employment during 
the first months of 2009, coupled 
with overall economic uncertainty, 
is expected to cause migration to 
fall to about 263,000 in 2009.  In 

2010, net migration will move up to 
approximately 273,000, which will fuel 
demand for housing.

Housing Forecasts

Housing starts will rebound

While activity has picked up in recent 
months, when compared to low levels 
in the first half of 2009,  housing starts 
this year will decrease from about 
211,000 units last year to a range 
between 138,000 and 146,000 units 
for 2009 and between 135,000 and 
190,000 units for 2010.

Single-detached housing starts 
will increase in 2010.

Strong price growth in the past few 
years for single-detached housing 
has moderated the demand for 
this type of housing, and increased 
demand for less expensive multi-family 
housing.  The uncertain economic 
environment in late 2008 and early 
2009 contributed to the downward 
trend in single starts.  By the second 

quarter of 2009, however, single 
starts rebounded in most provinces. 
Over the forecast horizon, this trend 
is expected to continue as more 
moderate prices make the singles 
market more attractive. After declining 
to 70,350 units in 2009, the number 
of single-detached housing starts will 
increase to 79,700 units in 2010.

Multi-family starts will be up in 
2010

Like the singles market, the number 
of multi-family housing starts (row, 
semi-detached and apartment units) 
decreased during the first half of 2009, 
however, they will rebound in the 
final months of this year.  There will 
be about 71,550 multiple unit starts 
in 2009 increasing to 85,200 units in 
2010 as stronger economic activity 
and employment support housing 
demand. 

Resale markets will move into 
sellers or balanced conditions in 
2010

Existing home sales, as measured by 
the Multiple Listing Service (MLS®), 
have rebounded strongly since January.  
In recent months, new listings have 
slowed while sales have increased.  
This has moved many markets back 
into either balanced or sellers’ 
market conditions. Heading into 2010, 
balanced to sellers’ market conditions 
will continue to support growth in 
house prices.  MLS® sales will be 
441,300 units for 2009 and 445,150 
units for 2010.  As far as MLS® prices 
are concerned, 2009 will see an 
average price of $312,950 while 2010 
will see a slight increase to $324,500. 
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Total      
Starts

Single-
Detached 

Starts

Multiple    
Starts

MLS® Sales
MLS® Average 

Price

2008 34,321 10,991 23,330 68,923 454,599
2009(F) 15,200 6,700 8,500 77,400 452,000
2010(F) 23,400 8,400 15,000 83,000 460,000
2008 29,164 14,716 14,448 56,399 352,857
2009(F) 17,950 13,050 4,900 56,825 339,000
2010(F) 22,000 15,800 6,200 61,950 354,000
2008 6,828 4,518 2,310 10,203 224,586
2009(F) 3,600 2,750 850 10,300 233,000
2010(F) 4,350 3,050 1,300 10,950 239,000
2008 5,537 3,690 1,847 13,525 190,296
2009(F) 4,000 2,950 1,050 12,750 201,600
2010(F) 4,800 3,350 1,450 13,200 207,600
2008 75,076 31,108 43,968 181,001 302,354
2009(F) 47,400 20,900 26,500 183,900 314,550
2010(F) 56,500 23,600 32,900 175,250 326,800
2008 47,901 19,778 28,123 79,402 210,775
2009(F) 43,300 17,000 26,300 78,250 218,500
2010(F) 43,000 18,200 24,800 78,250 223,750
2008 4,274 2,519 1,755 7,555 145,762
2009(F) 3,400 2,050 1,350 6,650 150,100
2010(F) 3,525 2,145 1,380 6,900 155,600
2008 3,982 2,636 1,346 10,874 189,902
2009(F) 3,275 2,000 1,275 9,500 195,000
2010(F) 3,500 2,075 1,425 10,000 200,000
2008 712 521 191 1,413 139,944
2009(F) 740 400 340 1,400 146,000
2010(F) 725 450 275 1,475 150,000
2008 3,261 2,725 536 4,695 178,477
2009(F) 2,900 2,500 400 4,100 204,000
2010(F) 3,000 2,575 425 4,200 212,000
2008 211,056 93,202 117,854 433,990 303,607
2009(F) 141,900 70,351 71,550 441,300 312,950
2010(F) 164,900 79,700 85,200 445,150 324,500

1MLS® is a registered trademark of the Canadian Real Estate Association (CREA).

* The point estimate for the national forecast of total housing starts is 141,900 units for 2009 and 164,900 units in 2010.

Economic uncertainty is reflected by the current range of forecasts which varies from 138,000 units to 146,000 units for 2009

and 135,000 units to 190,000 units in 2010.

Source: CMHC (Starts and Completions Survey) and CREA
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2008 1,285 358 n.a. 2,674 355,099 2.6 765
2009(F) 350 130 n.a. 2,600 340,000 4.0 775
2010(F) 500 150 n.a. 2,700 346,000 4.5 785
2008 11,438 4,387 0.6 23,136 405,267 2.1 1,148
2009(F) 5,550 4,200 -6.9 23,150 384,500 4.0 1,075
2010(F) 6,700 4,900 2.0 25,500 403,000 3.5 1,100
2008 426 280 1.4 595 175,231 2.3 672
2009(F) 505 250 1.0 550 183,000 2.0 715
2010(F) 515 275 1.5 575 186,000 2.2 735
2008 6,615 2,613 1.0 17,369 332,852 2.4 1,034
2009(F) 5,000 3,200 -10.5 18,750 322,000 4.0 1,035
2010(F) 6,450 4,200 2.0 20,500 333,000 3.5 1,070
2008 3,304 1,120 3.1 4,390 186,212 1.9 677
2009(F) 3,000 950 1.2 4,400 194,550 2.1 690
2010(F) 3,000 900 1.5 4,400 199,400 2.4 705
2008 543 469 5.5 2,396 211,614 0.7 800
2009(F) 400 190 1.5 1,750 200,000 1.5 840
2010(F) 340 180 2.0 1,650 200,000 1.3 880
2008 2,096 1,180 7.9 6,205 229,916 3.4 833
2009(F) 1,790 900 1.8 5,550 237,500 3.4 850
2010(F) 2,070 1,000 1.6 5,900 243,500 3.2 865
2008 3,529 1,675 3.1 12,110 280,790 3.2 836
2009(F) 1,750 650 -1.0 11,800 290,000 3.4 850
2010(F) 1,975 675 2.0 12,100 302,000 3.5 865
2008 2,257 765 n.a. 3,445 430,755 0.3 967
2009(F) 650 325 n.a. 3,600 405,000 3.0 970
2010(F) 875 475 n.a. 4,100 425,000 3.0 950
2008 672 546 n.a. 3,473 235,047 1.3 880
2009(F) 707 420 n.a. 3,220 241,500 1.1 905
2010(F) 690 460 n.a. 3,250 246,500 1.9 930
2008 2,634 1,446 2.0 6,269 271,222 1.8 845
2009(F) 1,930 1,000 0.0 6,200 272,000 1.6 860
2010(F) 2,170 1,100 1.0 6,000 280,000 1.5 875
2008 2,385 1,369 3.0 8,620 212,092 3.9 834
2009(F) 1,840 750 1.5 7,500 213,500 4.2 840
2010(F) 1,890 850 1.0 7,200 217,000 5.0 850
2008 21,927 6,602 4.9 40,440 258,028 2.4 659
2009(F) 18,300 5,100 2.4 40,100 271,000 2.1 668
2010(F) 18,100 5,400 2.5 40,500 279,000 2.4 675
2008 1,987 1,500 n.a. 8,797 273,984 4.2 889
2009(F) 805 680 n.a. 8,700 279,000 3.7 905
2010(F) 1,280 890 n.a. 8,100 292,500 3.3 920
2008 6,998 2,956 3.8 13,908 290,483 1.4 995
2009(F) 5,125 2,250 1.2 14,200 300,000 1.1 1,025
2010(F) 5,900 2,350 1.5 13,700 307,000 0.8 1,065
2008 5,457 2,031 5.3 8,003 193,195 0.6 653
2009(F) 5,025 1,725 7.0 7,450 210,000 0.6 663
2010(F) 5,000 1,600 5.0 7,700 218,000 0.8 673

Hamilton

Sources: CMHC, Canadian Real Estate Association, Local real estate boards, Statistics Canada, CMHC Forecast 2009-2010

Oshawa1

Kelowna

Québec

Ottawa

Kitchener

Kingston

London

Montréal

Local Housing Market Indicators

Major Centres Year
Total 

housing 
starts

Single-
detached 
housing 
starts

MLS®

sales
Average 

rent

New housing 
price index 

annual % chg.

Rental 
vacancy rate

MLS® 

average 
price

Edmonton

Halifax

Gatineau

Abbotsford

Calgary

Charlottetown

Greater Sudbury

NOTE: Rental universe = Privately initiated rental apartment structures of three units and over

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

Source for Quebec CMA’s MLS® data: The Quebec Federation of Real Estate Boards by Centris™, CMHC compilation
1 MLS® data for St. Catharines-Niagara is aggregated using total numbers of the area's three real estate boards and Oshawa data is that of the Durham board.
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2008 1,375 979 26.2 3,338 229,716 0.5 756
2009(F) 850 550 5.0 3,600 245,000 1.2 800
2010(F) 950 600 1.0 3,900 255,000 2.0 825
2008 869 400 n.a. 1,557 150,597 1.6 518
2009(F) 515 315 n.a. 1,450 144,000 1.8 525
2010(F) 800 290 n.a. 1,525 150,000 1.8 530
2008 832 488 2.5 2,166 158,117 3.1 618
2009(F) 715 400 3.8 1,750 168,500 2.8 630
2010(F) 680 400 1.7 1,650 172,000 2.5 645
2008 2,319 1,288 20.6 3,540 287,803 1.9 841
2009(F) 1,100 900 -8.0 3,700 280,000 2.0 875
2010(F) 1,400 1,000 1.5 3,900 286,000 3.0 880
2008 1,627 802 n.a. 1,864 179,434 2.8 543
2009(F) 1,565 700 n.a. 1,870 186,600 3.0 555
2010(F) 1,345 720 n.a. 1,950 194,000 3.1 565
2008 1,138 680 4.3 5,896 203,648 4.3 777
2009(F) 830 525 -1.0 5,500 210,000 4.0 790
2010(F) 950 520 1.0 5,350 215,000 4.0 800
2008 1,863 1,485 19.6 3,835 187,571 0.8 630
2009(F) 1,675 1,375 15.0 3,450 215,500 1.0 700
2010(F) 1,800 1,450 4.0 3,575 225,500 1.5 725
2008 167 165 5.5 1,649 139,301 2.2 719
2009(F) 190 160 1.5 1,320 145,000 1.6 730
2010(F) 225 170 2.0 1,400 150,750 2.0 745
2008 42,212 11,308 3.5 76,387 379,943 2.0 1,095
2009(F) 27,400 7,500 -0.8 82,000 392,500 2.0 1,120
2010(F) 34,200 9,400 -0.7 78,000 412,000 1.7 1,140
2008 1,148 373 n.a. 799 141,610 1.7 505
2009(F) 900 350 n.a. 1,030 137,000 1.8 520
2010(F) 1,200 320 n.a. 1,080 140,000 2.0 530
2008 19,591 3,634 2.3 25,149 593,767 0.5 1,124
2009(F) 9,000 2,400 -6.0 33,000 580,000 1.2 1,164
2010(F) 13,000 3,000 1.0 35,000 605,000 1.5 1,210
2008 1,905 673 -0.1 6,171 484,898 0.5 965
2009(F) 945 560 -7.0 7,300 474,000 1.1 1,050
2010(F) 1,350 700 -1.0 7,450 487,000 1.2 1,100
2008 453 328 -2.2 4,546 159,709 14.6 772
2009(F) 330 240 0.0 4,350 156,000 17.0 750
2010(F) 425 300 0.5 4,250 160,000 14.0 760
2008 3,009 1,930 10.2 11,854 196,940 1.0 769
2009(F) 1,925 1,425 2.5 11,125 206,000 1.0 800
2010(F) 2,400 1,600 3.0 11,500 214,000 1.2 825
2008 156,783 56,262 3.4 324,699 322,845 2.2 847
2009(F) 103,112 41,515 -3.1 333,940 336,245 2.3 870
2010(F) 120,840 47,350 1.0 337,045 350,664 2.3 888

Vancouver

All Major Areas

Victoria

Winnipeg

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

MLS®

sales

MLS® 

average 
price

Rental 
vacancy rate

Average 
rent

Local Housing Market Indicators (cont.)

Major Centres Year
Total 

housing 
starts

Single-
detached 
housing 
starts

Regina

Saguenay

Saint John

Saskatoon

New housing 
price index 

annual % chg.

Toronto

Trois-Rivières

Sherbrooke

St. Catharines-
Niagara1

St. John's

Thunder Bay

Windsor

Sources: CMHC, Canadian Real Estate Association, Local real estate boards, Statistics Canada, CMHC Forecast 2009-2010

1 MLS® data for St. Catharines-Niagara is aggregated using total numbers of the area's three real estate boards and Oshawa data is that of the Durham board.

Source for Quebec CMA’s MLS® data: The Quebec Federation of Real Estate Boards by Centris™, CMHC compilation

NOTE: Rental universe = Privately initiated rental apartment structures of three units and over
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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 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.

©2009 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. 
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n	 Canadian Housing Statistics

n	 Housing Information Monthly

n	 Housing Market Outlook, Canada

n	 Housing Market Outlook, Highlight Reports – Canada and Regional    

n	 Housing Market Outlook, Major Centres

n	 Housing Market Tables: Selected South Central Ontario Centres

n	 Housing Now, Canada
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Get the market intelligence you need today!
Click www.cmhc.ca/housingmarketinformation 
to view, download or subscribe.

Housing market  
intelligence  
you can count on

Discover Affordable Housing Solutions 
CMHC’s Affordable Housing Centre works with the private sector and industry professionals  
to develop affordable housing solutions in communities across Canada.  Learn more about our 
programs, successful projects, or contact an expert.

CMHC’s Market Analysis 
Centre e-reports provide 
a wealth of detailed local, 
provincial, regional and national 
market information.

	 Forecasts and Analysis – 
Future-oriented information 
about local, regional and 
national housing trends.

	 Statistics and Data – 
Information on current 
housing market activities — 
starts, rents, vacancy rates 
and much more. 
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