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'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 January 18,2012.
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Housing market intelligence you can count on

Overview:!

Housing Starts: Housing starts in
the Prairie Provinces are forecast to
rise to 42,650 units in 2012, an
increase of 10 per cent from the
previous year. In 2013, new home
construction in the Prairies will rise by
two per cent to 43,450 units.
Employment opportunities in the
Prairies will continue to draw migrants
supporting housing demand. In
Alberta, housing starts will rise by |3
per cent to 29,100 units in 2012 and
increase to 30,000 units in 2013. In
Saskatchewan, housing starts will
increase by five per cent to 7,400
units in 2012 and remain elevated at
7,200 units in 2013. In Manitoba,
housing starts will also remain
elevated at 6,150 in 2012 and 6,250 in
2013.

Resales: Prairie MLS® sales are
forecast to increase by three per cent
in 2012 to 81,250 and rise to 83,700
in 2013. Low mortgage rates will help
first-time buyers as well as move-up
buyers. In Alberta, MLS® sales will rise
by over two per cent to 54,650 in
2012 with a further gain in 2013 to
56,550. Saskatchewan’s MLS® sales are
expected to rise by over three per
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cent to 12,400 in 2012 and then by
two per cent to a new record of
12,650 in 2013. MLS® sales in
Manitoba will rise by two per cent in
2012 to a record of 14,200 units,
which will be surpassed in 2013 when
MLS® sales reach 14,500.

Resale Prices: Rising sales will help
lift the Prairie average MLS® price by
over two per cent in 2012 to about
$327,600 and then to about $335,800
in 2013. In Alberta, the average resale
price will rise by over two per cent to
about $363,700 in 2012 followed by
similar gain to $372,300 in 2013. In
Saskatchewan, the average resale price
is expected to rise by near three per
cent in 2012 to about $266,400, and
rise further to near $271,400 in 2013.
In Manitoba, price growth of over
three per cent will take the average
resale price to near $242,600 in 2012,
before reaching $249,500 the
following year.

Prairies Housing
Outlook

In Alberta, single-detached starts
moved lower in 201 | due to rising
inventories and heightened supply in
the new and resale markets. Moving
forward, demand is expected to
improve with continued economic
growth and job creation. In 2012,
single-detached starts are projected
to rise by 14 per cent to 17,300 units.
In 2013, price gains and modestly
higher mortgage rates will increase
monthly carrying costs. Builders will
thus align new construction to
presales to keep inventory low.This
will moderate the gain to single-
detached starts next year to four per
cent.
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Multi-family starts in Alberta will
continue to rise over the forecast
period. Production in 2012 is
projected to increase by about 12 per
cent over 201 | activity to 11,800
units, and then level at 12,000 units in
2013.This is about double the recent
low of nearly 6,000 units in 2009, yet
substantially below the high of
approximately 20,200 units in 2007.
After a period of dormancy, the
high-rise condominium market is
beginning to show more signs of
activity, and this market should
improve with lower inventories and
the expected economic and
demographic growth.

Residential MLS®sales in Alberta rose
around seven per cent in 201 I, while
new listings decreased by four per
cent. Alberta’s bright economic and
demographic outlook will result in
growing demand for resale homes. In
2012, resale transactions are projected
to rise to 54,650 units and then
increase by over three per cent to
56,550 in 2013.

Most of Alberta’s major resale
markets were in buyers’ market
conditions through 201 |, holding price
growth to near one per cent. The
notable exception was the stronger
market conditions in VWood Buffalo,
where the oil sands driven economy
boosted the average price by 6.5 per
cent. Over the forecast period, gains
in employment and migration are
expected to lift demand, improve
market balance, and increase Alberta’s
average resale price to $363,650 in
2012 and then rise to $372,300 in
2013.

In Saskatchewan, population growth
continues to underpin housing
demand. Single-detached starts in
201 | surpassed 4,000 units for only
the third time in the last 28 years.
Despite the elevated pace of

production, inventory levels have been
slow to rise, as absorptions have for
the most part kept pace with
completions. Provincial builders will
thus maintain elevated production of
4,000 single-detached homes in 2012
and 4,200 in 2013.

Multi-family starts in Saskatchewan
posted a strong gain in 201 | to 2,879
units. Persistently low vacancy rates
across the province’s major centres,
along with financial incentives from
the public sector, have fuelled an
uptick in rental construction.In 2011,
about a third of all multi-family starts
were designated for the rental market.
Notwithstanding the elevated pace of
production, inventory levels have been
slow to climb as absorptions kept
pace with completions in 201 1.
Moving forward, the continued in-flux
of migrants will help support demand
for both rental and ownership
oriented multi-unit dwellings. Given
these factors, multi-family starts are
forecasted to climb to 3,400 units in
2012 before inventory gains moderate
activity to 3,000 units in 201 3.

Saskatchewan’s resale transactions
advanced more than 10 per cent in
201 1, totalling 11,991 units. Home-
buyers across Saskatchewan will
continue to benefit from a wide
selection of listings and a slower pace
of resale price increases over the
forecast period. Resale transactions
will continue to rise, supported by
improved labour market conditions,
rising wages, and elevated migration
patterns. In 2012, sales of existing
homes will reach 12,400 transactions,
with a further gain to 12,650 units in
2013.

In Saskatchewan, existing home prices
rose near seven per cent in 201 1. A
compositional shift to sales in higher
price ranges, particularly in Saskatoon
and Regina, accounted for a sizable
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portion of the price increase. In 2012,
employment and wage growth, along
with favourably low mortgage rates,
will sustain the shift to higher priced
homes. Nevertheless, the supply of
existing homes will remain relatively
elevated going into 2012, tempering
the pace of price growth. Look for the
average MLS® price to rise by about
three per cent in 2012 to $266,350
and increase around two per cent in
2013.

In Manitoba, single-detached housing
starts remained elevated and finished
201 | close to the previous year
despite being slowed by spring
flooding. Pent-up demand, driven by
continued gains in population, wages
and employment, will carry over into
2012. Expect single-detached starts
to remain close to 201 | levels with
3,850 starts in 2012 and 3,900 starts
in 2013.

In 201 I, multiple-family builders across
the province set a 24-year record with
around 2,250 starts. Fuelled by
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population growth and new household
formation, demand for rental
accommodation remains high as
Manitoba continues to post among
the lowest vacancy rates in the
country. As well, demand for
condominiums is coming from several
fronts including first time buyers,
empty-nesters, and new immigrants.
As a result, multi-family builders will
keep activity elevated in both 2012
and 2013.

In 2011, the number of resale
transactions of 13,944 in Manitoba
rose almost six per cent over the
previous year and surpassed the
record set in 2007. Over the forecast
period, population gains will continue
to feed demand as more buyers enter
the market. In addition, existing
homeowners will look to move-up,
spurred by gains in equity. Moderate
job growth and rising home prices,
however, will constrain sales growth.
As well, a continued scarcity of listings
in the province’s largest market of
Winnipeg will restrict choice for

would-be buyers. On balance, sales
will rise two per cent per year in 2012
and 2013.

Despite the persistence of sellers’
market conditions, price gains eased
to under six per cent in 201 |. Upward
pressure on prices will continue to
ease over the forecast period as sales
growth moderates in 2012 and the
number of listings increases slightly.
With supply rising to meet demand, it
is expected that price gains moderate
to around three per cent in both 2012
and 2013.

Mortgage rates

Q42011 3.50
Change from Q4 2010 0.20
I Year
2012 (F) 3.50
2013 (F) 3.75
Q42011 529
5 Year Change from Q4 2010 -0.02
2012 (F) 5.30
2013 (F) 5.54

Source: Bank of Canada, CMHC Forecast
NOTE: Mortgage rate forecast is based on Q4 201 | data
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Prairie Region Economic and Housing Indicators

Labour Market Housing Market
Emp. Unemp. Average Single- . ® MLS®
Weekly Total Multiple MLS
Growth  Rate SA Earnings Starts Detached Starts Sales Average
SA (%) (%) ©) Starts Price ($)
Q42011 44 5.5 1,038 Q4 2011 3,057 1,317 1,740 4,570 397,133
Calgary Q42010 -1.5 6.2 985/Q4 2010 1,825 1,045 780 4,120 391,597
Change' 5.8 -0.7 5.4%| % Change 67.5 26.0 123.1 10.9 1.4
Q42011 54 4.9 960/Q4 201 | 2,622 1,256 1,366 3,323 318,806
Edmonton Q42010 2.5 5.7 935/Q4 2010 2,068 1,246 822 3,225 316,010
Change' 2.9 -0.8 2.7% % Change 26.8 0.8 66.2 3.0 0.9
Q42011 35 4.0 951/Q4 2011 554 268 286 878 276,949
Regina Q42010 6.6 4.9 892/Q4 2010 426 177 249 717 258,714
Change' -3.1 -0.9 6.6%| % Change 30.0 514 14.9 22.5 7.0
Q42011 20 54 850/Q4 2011 763 369 394 849 318,654
Saskatoon Q42010 -3.5 5.7 806/Q4 2010 626 34| 285 734 302,983
Change' 5.5 -0.3 5.4% % Change 21.9 8.2 382 15.7 5.2
Q42011 0.8 5.7 787,Q4 201 | 1,059 524 535 2,490 248,197
Winnipeg Q42010 22 54 768/Q4 2010 640 442 198 2,291 231,191
Change' -1.4 0.3 2.4%, % Change 65.5 18.6 170.2 8.7 74
December 11 4.9 4.9 990 Q4 201 | 7,623 3,920 3,703 10,566,  $354,991
Alberta December 10 0.6 5.6 955/Q4 2010 5,762 3,656 2,106 9,903 344,805
Change' 43 -0.7 3.6% % Change 323 72 75.8 6.7 3.0
December 11 0.6 5.2 873 Q4 2011 1,801 964 837 2,590/ $259,839
Saskatchewan |December 10 0.6 5.5 840 Q4 2010 1,847 895 952 2,294 242,696
Change' 0.0 -0.3 4.0% % Change -2.5 7.7 -12.1 12.9 7.1
December 11 1.0 54 773/Q4 201 | 1,765 998 767 2,843 $239,523
Manitoba December 10 24 5.3 761/Q4 2010 1,340 857 483 2,582 226,036
Change' -1.4 0.1 1.5% % Change 31.7 16.5 58.8 10.1 6.0
December 11 34 5.1 930 Q4 201 | 11,189 5,882 5,307 15,999, $319,069
Prairie Region | December 10 0.9 5.5 898 Q42010 8,949 5,408 3,541 14,779 308,206
Change' 2.5 -0.5 3.5% Change 25.0 8.8 49.9 83 35
December 11 1.1 7.5 849 Q4 201 | 52,157 21,647 30,510 95,049, $358,104
Canada December 10 1.8 7.6 829/Q4 2010 46,958 20,778 26,180 89,608 344,351
Change' -0.7 -0.1 2.4% % Change I1.1 4.2 16.5 6.1 4.0

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.

Source: Statistics Canada (CANSIM), CMHC (Starts and Completions Survey), CREA
"SA" means Seasonally Adjusted
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Manitoba Housing Market Outlook

(units and percentage change)

2012Q1 2012Q2 2012Q3 2012Q4

2007 2008 2009 2010 2011 2012(F)  2013(F) ) ) ) F)
Housing Starts:
Single 3,857 3,690 3,042 3,976 3,831 3,850 3,900 3,800 3,800 3,900 3,900
% 8.6 -4.3 -17.6 30.7 -3.6 0.5 1.3 -9.5 0.0 2.6 0.0
Multiple 1,881 1,847 1,132 1,912 2,252 2,300 2,350 2,250 2,350 2,350 2,250
% 274 -1.8 -38.7 68.9 17.8 2.1 22 -274 44 0.0 -4.3
Total 5,738 5,537 4,174 5,888 6,083 6,150 6,250 6,050 6,150 6,250 6,150
% 14.1 -35 -24.6 41.1 33 .1 1.6 -17.1 1.7 1.6 -1.6
Existing Home Markets:
MLS® Sales 13,928 13,525 13,086 13,164 13,944 14,200 14,500 14,000 14,000 14,400 14,400
% 7.0 -2.9 -32 0.6 5.9 1.8 2.1 -6.1 0.0 2.9 0.0
MLS® Average Price 169,189 190,296 201,343 222,132 234,604 242,500 249,500, 241,000 242,000 242,600 244,500
% 12.6 12.5 5.8 10.3 5.6 34 29 -1.7 0.4 0.2 0.8

MLS® is a registered trademark of the Canadian Real Estate Association (CREA).
Source: CMHC (Starts and Completions Survey), CREA

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.

Saskatchewan Housing Market Outlook

(units and percentage change)

2012Q1 2012Q2 2012Q3 2012Q4

2007 2008 2009 2010 2011 2012(F) A 2013(F) ) F) F) F)

Housing Starts:

Single 4,017 4,518 2,829 3,830 4,152 4,000 4,200 3,800 4,100 4,200 3,900
% 49.4 12.5 -37.4 354 8.4 -3.7 5.0 -2.6 7.9 24 -7.1
Multiple 1,990 2,310 1,037 2,077 2,879 3,400 3,000 3,500 3,300 3,200 3,600
% 94.0 16.1 -55.1 100.3 38.6 18.1 -11.8 29 -5.7 -3.0 12.5
Total 6,007 6,828 3,866 5,907 7,031 7,400 7,200 7,300 7,400 7,400 7,500
% 61.7 13.7 -43.4 528 19.0 5.2 -2.7 0.0 1.4 0.0 1.4

Existing Home Markets:

MLS® Sales 12,540 10,538 11,095 10,872 11,991 12,400 12,650 11,600 12,800 12,800 12,400
% 31.6 -16.0 5.3 -2.0 10.3 34 2.0 -11.3 10.3 0.0 -3.1
MLS® Average Price 174,121 223,931 232,882 242,258 258,386 266,350 271,350, 263,000 264,600 267,600 270,000
% 31.6 28.6 4.0 4.0 6.7 3.1 1.9 -1.3 0.6 I.1 0.9

MLS® is a registered trademark of the Canadian Real Estate Association (CREA).
Source: CMHC (Starts and Completions Survey), CREA
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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Alberta Housing Market Outlook

(units and percentage change)

2012Q1 2012Q2 2012Q3 2012Q4

2007 2008 2009 2010 2011 2012(F) | 2013(F) ) ) F) (F)

Housing Starts:

Single 28,105 14,716 14,344 17,851 15,193 17,300 18,000 16,300 17,100 17,600 18,200
% -11.7 -47.6 -2.5 244 -14.9 13.9 4.0 58 4.9 29 34
Multiple 20,231 14,448 5,954 9,237 10,511 11,800 12,000 12,400 11,400 11,600 11,800
% 18.1 -28.6 -58.8 55.1 13.8 12.3 1.7 -16.2 -8.1 1.8 1.7
Total 48,336 29,164 20,298 27,088 25,704 29,100 30,000 28,700 28,500 29,200 30,000
% -1.3 -39.7 -30.4 335 -5.1 132 3.1 -5.0 -0.7 2.5 2.7

Existing Home Markets:

MLS® Sales 70,954 56,045 57,543 49,723 53,146 54,650 56,550 54,500 54,700 54,300 55,100
% -4.1 -21.0 2.7 -13.6 6.9 2.8 35 1.6 0.4 -0.7 1.5
MLS® Average Price 357,483 353,748 341,818 352,301 355,808 363,650 372,300/ 359,900 362,800 365,200 366,620
% 24.9 -1.0 -34 3.1 1.0 22 2.4 0.1 0.8 0.7 0.4

MLS® is a registered trademark of the Canadian Real Estate Association (CREA).
Source: CMHC (Starts and Completions Survey), CREA

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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Prairie Region - Housing Forecast Ranges

2012 2013
Point Forecast High Forecast Low Forecast Point Forecast High Forecast Low Forecast
Alberta
Housing Starts 29,100 32,600 25,100 30,000 34,000 26,200
Multiple 11,800 13,200 10,200 12,000 13,500 10,300
Single 17,300 19,400 14,900 18,000 20,500 15,900
MLS® Sales 54,650 60,300 48,500 56,550 62,500 50,400
MLS® Average Price ($) 363,650 404,200 325,300 372,300 422,400 329,100
Saskatchewan
Housing Starts 7,400 8,300 6,400 7,200 8,200 6,300
Multiple 3,400 3,800 2,900 3,000 3,400 2,600
Single 4,000 4,500 3,500 4,200 4,800 3,700
MLS® Sales 12,400 13,700 11,000 12,650 14,000 11,300
MLS® Average Price ($) 266,350 296,000 238,300 271,350 307,900 239,800
Manitoba
Housing Starts 6,150 6,900 5,300 6,250 7,000 5,500
Multiple 2,300 2,600 2,000 2,350 2,600 2,000
Single 3,850 4,300 3,300 3,900 4,400 3,500
MLS® Sales 14,200 15,700 12,600 14,500 16,000 12,900
MLS® Average Price ($) 242,500 269,500 216,900 249,500 283,100 220,500
Canada
Housing Starts 190,000 212,700 164,000 193,800 219,300 168,900
Multiple 107,300 120,000 92,500 107,500 121,000 92,600
Single 82,700 92,700 71,500 86,300 98,300 76,300
MLS® Sales 457,300 504,500 406,000 468,200 517,400 417,600
MLS® Average Price ($) 368,900 410,000 330,000 379,000 430,000 335,000

Sources : CMHC

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

The forecasts included in this document are based on information available as of Jan 18, 2012.
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Prairie Region Housing Forecast - New Construction

e )| 2l 2012(F)* (2o?| 725 12)| 20136 (20?2725 13) zle:?k* 2;|T(?ﬂ°k (20?0725 1)

Single-Detached 5,084 5,500 8.2 5,700 36 5,084 5,782 121

Calgary Multiple 4208 4,800 4.1 5,000 42 4208 3,480 20.9
Total 9292 10,300 10.8 10,700 3.9 9,292 9,262 03

Single-Detached 5017 5,600 1.6 6,000 7.1 5017 6,062 172

Edmonton Multiple 4315 4500 43 4,650 33 4315 3,897 10.7
Total 9332 10,100 8.2 10,650 5.4 9,332 9,959 63

Single-Detached 557 575 32 600 43 557 486 14.6

Grande Prairie |Multiple 139 50 -64.0 75 50.0 139 20 595.0
Total 696 625 -102 675 8.0 696 506 375

Single-Detached 491 500 1.8 525 5.0 491 554 p

Lethbridge Multiple 275 240 127 250 42 275 216 27.3
Total 766 740 34 775 47 766 770 05

Single-Detached 130 140 7.7 150 7.1 130 247 -47.4

Medicine Hat  |Multiple 20 55 175.0 75 36.4 20 87 -77.0
Total 150 195 30.0 225 15.4 150 334 -55.1

Single-Detached 295 340 153 350 2.9 295 353 -16.4

Red Deer Multiple 260 285 9.6 295 35 260 232 12.1
Total 555 625 12.6 645 32 555 585 5.0

Single-Detached 530 500 57 550 10.0 530 567 6.5

Wood Buffalo  |Multiple 250 300 20.0 350 16.7 250 202 238
Total 780 800 26 900 12.5 780 769 |4

Single-Detached 958 925 34 950 2.7 958 708 353

Regina Multiple 736 850 15.5 825 29 736 639 5.2
Total 1,694 1,775 48 1,775 0.0 1694 347 258

Single-Detached 1,608 1,575 2.1 1,600 1.6 1,608 1638 .18

Saskatoon Multiple 1,386 1,450 46 1,350 6.9 1,386 743 86.5
Total 2,994 3,025 1.0 2,950 25 2994 2381 257

Single-Detached 2,002 2,025 Il 2,050 12 2,002 1921 42

Winnipeg Multiple 1,329 1,425 72 1,450 1.8 1,329 1,323 0.5
Total 3,33 3,450 36 3,500 14 3331 3,244 2.7

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 - December

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

59 3 % chg YTD YTD % chg
2 *
ot 20267 0112012 B0 a0120013) | 20005 | 2010% | @o10n011)
Cal MLS® Sales 22,466 23,000 2.4 23,700 3.0 22,466 20,996 7.0
algary
MLS® Avg. Price 402,851 409,000 15| 420,000 27| 402851 398764 1.0
Ed MLS® Sales 16,963 17,200 1.4 17,600 23 16,963 16,403 34
monton
MLS® Ave. Price 325,595 334,000 26| 344,000 30, 325595 328803 -1.0
Grande Prairi MLS® Sales 2,158 2,200 1.9 2,300 45 2,158 1,673 29.0
rande Frairie
MLS® Avg. Price 255791| 258,000 09/ 262,000 l.6] 255791 256,887 -04
Lethbrid MLS® Sales 2,012 2,100 44 2,200 48 2,021 1919 53
ethbridge
MLS® Avg. Price 248,358/ 253,500 2.1 258500 20 248358 246,932 0.6
Med H MLS® Sales 1,217 1,250 2.7 1,275 2.0 1,217 1,212 0.4
edicine Hat
MLS® Avg. Price 248277| 252,000 15| 255,000 12| 248277 249,537 -0.5
Red D MLS® Sales 3,080 3,425 1.2 3,500 22 3,080 3,119 -13
e eer
MLS® Avg. Price 284,765/ 290,000 18| 297,000 24 284765 269,288 57
Wood Buffal MLS® Sales 2,093 2,200 5.1 2,300 45 2,093 1,868 12.0
oo urralo
MLS® Avg. Price 596,436 625,000 48/ 642,000 27| 596,435 560,125 6.5
Regi MLs® Sales 3,899 4,000 2.6 4,100 25 3,899 3,581 8.9
egina
MLS® Avg. Price 277,473 289,000 42/ 299,000 35 277,473) 258,023 7.5
Sask MLS® Sales 4,043 4,200 3.9 4250 1.2 4,043 3,574 13.1
askatoon
MLS® Avg. Price 309,823) 319,000 30, 326,000 22 309823 296,293 46
Winni MLS® Sales 12,297 12,550 2.1 12,800 2.0 12,297 11,572 6.3
innipeg
MLS® Avg. Price 241,408 250,000 36/ 258,000 320 241,409 228706 56

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 to get the relevant ranges.
*% YTD = January - December

Canada Mortgage and Housing Corporation n
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Prairie Region Housing Forecast - Rental Market

Average Rent
2-Bedroom Units
Oct 2011 Oct 2012(F) | Oct 2011 Oct 2012(F)

Vacancy Rate

Calgary 1.9 1.8 1,084 1,125
Edmonton 33 2.7 1,034 1,065
Regina 0.6 1.0 932 965
Saskatoon 2.6 2.9 966 985
Winnipeg .1 1.2 875 910
Canada' 2.5 22 n/a n/a

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

Canada Mortgage and Housing Corporation m
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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.

©2012 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.ge.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.

Canada Mortgage and Housing Corporation n
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Go to www.cmhc.ca/observer


https://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0/0000000055
http://www.cmhc.ca/od/?pid=61504
https://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0/0000000063
http://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0000000129
https://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0/0000000063
https://www03.cmhc-schl.gc.ca/catalog/productDetail.cfm?cat=106&itm=1&lang=en&fr=1295528223024
https://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0/0000000070
https://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0/0000000070
https://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0/0000000070
https://www03.cmhc-schl.gc.ca/catalog/productDetail.cfm?lang=en&cat=56&itm=1&fr=1326729770187
http://www.cmhc.ca/od/?pid=65446
https://www03.cmhc-schl.gc.ca/catalog/productDetail.cfm?cat=58&itm=1&lang=en&fr=1295528970635
http://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0000000128
https://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0/0000000059
https://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0/0000000079
https://www03.cmhc-schl.gc.ca/catalog/productDetail.cfm?cat=124&itm=1&lang=en&fr=1295529160963
http://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0000000112
https://www03.cmhc-schl.gc.ca/b2c/b2c/init.do?language=en&z_category=0/0000000160
www.cmhc.ca/housingmarketinformation
http://www.cmhc.ca/en/corp/about/cahoob/cahoob_001.cfm

	HsgMkt_jan16_OPIMSNo: 65438_2012_Q01


