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“The really interesting thing
about this report is the insight it
provides into foreign ownership
of condominiums in Canada by
age of structure. For example,

in Toronto Centre, we know that,
in buildings completed since 2010,
about 10% of those units are
owned by foreign buyers. This
compares to about 2.3% for units
completed during the 1990s.”

Bob Dugan
Chief Economist
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Foreign Ownership of Condominiums in
Canada Based on Year of Completion

In line with CMHC’s commitment to sharing insightful information
as it becomes available, this report is a supplement to CMHC’s
December 2015 Housing Market Insights on foreign ownership in
Canadian condominium markets." The analysis presented in this
supplement looks at the share of foreign ownership by the age of
the condominium building/structure.

Findings reveal that share of foreign ownership is most prominent
in newer condominium apartment structures in Toronto and to a
lesser extent in the Vancouver Census Metropolitan Areas (CMA:s).
The share of foreign ownership is most prominent in newer structures
in Toronto Centre.

In recent years, the topic of foreign ownership has gained in importance
as evidenced by the level of interest generated in the media. The general
perception is that foreign buyers are key players whose actions could have
significant implications for Canadian housing markets.

Despite a range of statistics suggested by various studies on the size of foreign
ownership?, available factual information remains scarce. One meaningful first
step towards filling this data gap is through CMHC’s Condominium Vacancy
Survey which has been used to collect data on foreign ownership since 2014.3

" https://www03.cmhe-schl.ge.ca/catalog/productDetail.cfm?cat=193&itm=&lang=en&sid=HsBnbxcnQE4RII
UdEVEKIEEqObwOMrwZkxObhXsnFI|Yi8wsRVh3bUil e8qnS5Mz&fr=1456631797588

2 CMHC HOC's (2013, 2014, 2015); Sotheby's International Realty (2013); Sun, Kerry (2015); and Yan,
Andrew (2015)

3 The methodology of the CMHC Survey on Foreign Ownership of Condominiums is presented in detail in
the December 2015 HMI publication.
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Results of the fall 2015 survey indicated
that the shares of foreign ownership
in condominium apartments ranged
from zero percent in the Regina CMA
to 3.3% and 3.5% in the Toronto and
Vancouver CMAs, respectively.

In the Toronto and Vancouver CMAs,
the shares of foreign ownership
also showed a statistically significant
increase from 2014 to 2015.
Moreover, a surge in completion

of new condominium buildings
substantially increased the total
number of units that were covered
in the 2015 survey compared to the
2014 survey. This created the need
for further analysis to assess the
potential implications of the year

of completion on the share of
foreign ownership.*

When accounting for buildings’
year of completion, the initial
reporting of a low share of foreign
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ownership in condominium apartments
remains valid for most CMAs across
the age of the stock (see Table 2).
However, findings also reveal that
share of foreign ownership is most
prominent in newer condominium
apartment structures in the Toronto
and to a lesser extent in the
Vancouver Census Metropolitan
Areas (CMA:s).

The Toronto CMA is where analysis
by the age of the building provides
the most interesting insights into
foreign buyers’ activities. The share
of foreign ownership is less than 2%
for buildings completed before 2000
to over 7% for those completed since
2010 (see Graph ). This variation is
even more pronounced in Toronto
Centre where about 10% of the
newer stock is owned by foreigners
compared to about 2% of the stock
built in the 1990s.

In the Vancouver CMA, similar
observations can be made suggesting
that the age of the building is an
important factor in determining

the share of foreign ownership.

The share of foreign ownership

rises from less than 2% for older
buildings (before-1990) to about

6% for structures completed

since 2010.

“This report represents another piece
in the puzzle of foreign investment

in Canada. It remains a top priority
for CMHC to continue to get more
information on foreign investment in
Canada'’s Housing market.”

Bob Dugan
Chief Economist
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* For added context, this supplement should be read in combination with the full report published in December 2015.
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Table |: Share of Foreign ownership by year of completion, Selected CMAs, Sub-areas

Area Year of Condominium Units Share Owned by Foreign Residents (%) +
Construction 2014 2015 2014 2015
Before 1990 100,032 100,358 0.9 a 1.2 a
1990-1999 40,032 40,510 .1 a 1.4 a
Toronto CMA 2000-2009 103,945 104,216 2.7 b 3.0 b
2010+ 63,301 91,750 5.5 c 74 c
Overall 309,364 338,843 2.4 a 33 b
Before 1990 71,406 71,735 1.0 a 1.5 a
1990-1999 28,544 28,737 1.3 a 1.7 a
Toronto City 2000-2009 80,372 80,400 3.0 b 32 c
2010+ 47,538 69,919 6.6 c 8.7 c
Overall 229,890 252,776 2.7 a 3.8 b
Before 1990 24,088 23,929 1.9 c 3.0 c
1990-1999 8,908 9,090 2.1 b 23 b
Toronto Centre 2000-2009 45,181 45,203 3.5 c 43 c
2010+ 31,547 46,388 8.9 c 10.1 d
Overall 110,871 125,277 43 c 5.8 b
Before 1990 51,051 51,000 1.0 a 1.4 a
1990-1999 63,366 63,313 2.4 c 44 d
Vancouver CMA 2000-2009 60,028 59,860 o ok

2010+ 29,057 36,201 ok 6.0 d
Overall 203,824 210,696 23 b 35 c

The following letter codes are used to indicate the reliability of the estimates:
a - Excellent, b- Very good, ¢ - Good, d - Fair (Use with Caution)
+ Statistically significant changes are highlighted
** Data suppressed to protect confidentiality or data not statistically reliable.
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Area

Calgary

Edmonton

Hamilton

Kelowna

Kitchener-
Cambridge-
Waterloo

London

Gatineau

Year of Building
Completion

Before 1990
1990-1999
2000-2009
2010-2015

Overall

Before 1990
1990-1999
2000-2009
2010-2015

Overall

Before 1990
1990-1999
2000-2009
2010-2015

Overall

Before 1990
1990-1999
2000-2009
2010-2015

Overall

Before 1990
1990-1999
2010-2015

Overall

Before 1990
1990-1999
2000-2009

Overall

Before 1990
1990-1999
2000-2009
2010-2015

Overall

Share Owned by
Foreign Residents (%)

0.6 a
0.7 a
1.9 c
0.2 b
I.1 a
1.2 d
0.2 b
0.2 a
0.1 b
0.5 a
ok
0.1 b
0.0 b
0.1 b
ok
0.1 b
0.4 b
0.2 a
0.0 d
0.2 a
ok
ok
ok
0.2 a
ok
ok
ok
2.2 c
0.5 a
0.2 b
0.3 a
0.2 b
0.3 a
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Area

Montreal

Ottawa

Quebec

Regina

Saskatoon

Victoria

Winnipeg

Year of Building
Completion

Before 1990
1990-1999
2000-2009

2010+
Overall

Before 1990
1990-1999
2000-2009
2010-2015

Overall

Before 1990
1990-1999
2000-2009
2010-2015

Overall

Before 1990
1990-1999
2000-2009
2010-2015

Overall

Before 1990
1990-1999
2000-2009
2010-2015

Overall

Before 1990
1990-1999
2000-2009
2010-2015

Overall

Before 1990
1990-1999
2000-2009
2010-2015

Overall

The following letter codes are used to indicate the reliability of the estimates:

a - Excellent, b- Very good, ¢ - Good, d - Fair (Use with Caution)
** Data suppressed to protect confidentiality or data not statistically reliable.
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Table 2: Share of Foreign ownership by year of completion, other CMAs

Share Owned by
Foreign Residents (%)

1.1 a

1.2 a
1.6 b
1.3 a
1.3 a
ek
0.6 a
I.1 a
1.6 c
1.0 a
1.0 a
0.6 a
0.5 a
0.3 a
0.6 a
0.0 a
0.0 b
0.0 b
0.0 b
0.0 a
0.7 a
0.3 a
0.1 a
0.5 a
0.5 a
0.5 a
1.2 a
.1 a
23 c
1.0 a
stk
0.0 d
0.4 a
stk
2.7 c
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CMHC—HOME TO CANADIANS

Canada Mortgage and Housing Corporation (CMHC) has been Canada's national housing agency for almost 70 years.

CMHC helps Canadians meet their housing needs. As Canada’s authority on housing, we contribute to the stability of
the housing market and financial system, provide support for Canadians in housing need, and offer objective housing
research and information to Canadian governments, consumers and the housing industry. Prudent risk management,
strong corporate governance and transparency are cornerstones of our operations.

For more information, visit our website at www.cmhc.ca or follow us on Twitter, YouTube, LinkedIn and Facebook.

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/en/hoficlincl/homain

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 printed editions of MAC publications, call 1-800-668-2642.

©2016 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 complete the CMHC Copyright request form and email it to CMHC’s Canadian Housing Information Centre at
chic@cmbhc.ca. 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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