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The housing market’s overall degree of vulnerability remains low1 

	� The Housing Market Assessment (HMA) analytical framework did not detect 
any evidence of overheating or price growth acceleration in the Québec area 
in the third quarter of 2019.

	� No evidence of overvaluation was detected in the area. There is no indication 
that house prices exceed levels supported by housing market fundamentals, 
such as personal disposable income, population and interest rates.

	� Evidence of overbuilding also remained weak in the area. Indeed, the rental  
apartment vacancy rate declined for the third straight year, and the inventory  
of completed and unabsorbed units per 10,000 population remains below 
the threshold for overbuilding.

Resale market activity continues its upward trend

Driven by a healthy job market, residential sales have grown significantly over 
the past year.2 In the third quarter of 2019, the sales-to-new listings ratio 
reached its highest level since 2012 (see figure 1). Nevertheless, there was  
still no notable imbalance between supply and demand on the resale market, 
as the inventory of properties for sale remains relatively significant.
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Sources: Quebec Professional Association of Real Estate Brokers (QPAREB), through the Centris® 
system, CMHC (calculations). Last data point: third quarter of 2019.

Figure 1

The Resale Market Continues to Tighten
Sales-to-New Listings Ratio (%), Québec CMA

“In the third quarter of 2019, the 
resale market continued to tighten 
without causing overheating in 
the Québec area. The housing 
market’s overall degree of 
vulnerability remains low.”

Mbea Bell
Economist
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1	 Results are based on data as of the end of September 2019 (the annual rental apartment vacancy rates are 
from October 2019) and local market intelligence up to the end of December 2019. A detailed description  
of the framework is available in the appendix of the National edition. 

2	 Over the 12-month period prior to the end of the third quarter of 2019, Centris® residential sales 
increased by nearly 14% compared to the same period a year earlier. Source: QPAREB.
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CMHC HELPS CANADIANS MEET THEIR HOUSING NEEDS 

Canada Mortgage and Housing Corporation (CMHC) has been helping Canadians meet their housing needs for more 
than 70 years. 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 unbiased housing research and advice 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, LinkedIn, Facebook, Instagram  
and YouTube. 

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. 

©2020 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 this CMHC publication for any purpose other than the general reference 
purposes set out above or to request permission to reproduce large portions of, or the entire content of, this CMHC 
publication, please send a Copyright request to the Housing Knowledge Centre at Housing_Knowledge_Centre@cmhc.ca. 
Please provide 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. 

http://twitter.com/CMHC_ca
http://www.youtube.com/CMHCca
http://www.linkedin.com/company/canada-mortgage-and-housing-corporation
https://www.facebook.com/cmhc.schl
mailto:Housing_Knowledge_Centre%40cmhc.ca?subject=
http://www.cmhc.ca/
https://www.instagram.com/cmhc_schl/
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