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Summary

+ National sales rose 46% y/y in September to record
highs; year-to-date sales are up 5.8%

+ Pent-up demand, record low borrowing costs, and a
shift toward affordable living space due to telework
are supporting demand

− But sales growth is expected to moderate due to
high unemployment, less immigration and economic
uncertainty related to the virus

+ National inventories at record low relative to sales
+ Substantial income-support and mortgage-deferral

programs limiting distressed sales
+ National benchmark prices accelerated 10.3% y/y,

fastest since 2017
+ Ottawa is nation’s hot-spot, prices up 22% y/y,

benefiting from fewer job losses in public sector
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Housing Market Scorecard

Based on a house at the HPI benchmark price.     1 = Buyers’ market if sales/new listings ratio exceeds 0.5 standard deviations below normal; sellers’ market if exceeds 0.5 
above normal     2 = 
3 = Based on 25-year amortization, 5-year fixed rate with assumption about discount versus posted rate, average-priced house, down payment equal to half of annual 
family income (about 10% today)      4 = average home price used      5 = Montreal data are n.s.a., 12-mth m.a.
Sources: Bank of Canada, Statistics Canada, Haver Analytics, CREA, FCIQ, BMO Capital Markets Economics estimates

(as of September 2020)

(monthly : as of September 2020) (quarterly : as of 2020:Q3)

Average Existing Sales vs. Sales vs. Market Price vs. Mortgage
Prices Sales 10-year Average New Listings  Balance 1 Family Income 2 Service Costs 3

(n.s.a. : 3-mth m.a. (s.a. : 3-mth m.a.5 (s.a. : 3-mth m.a.5 (n.s.a. : ratio to (n.s.a. : % of
: y/y % chng) : % chng from avg.) : %) annual family income) family income)

Canada 16.7     37.0    36.1            72.9        Sellers’ 6.4           29            
Vancouver 5.2     39.7    20.6            58.6        Balanced 11.1           52            
Victoria 3.5     49.1    44.9            75.9        Sellers’ 7.0           32            
Calgary -0.9     18.9    3.5            60.2        Balanced 3.9           17            
Edmonton4 3.5     23.5    15.0            56.7        Balanced 3.6           15            
Regina 2.9     46.9    33.6            65.7        Balanced 2.6           11            
Saskatoon 3.4     52.1    32.3            58.4        Balanced 3.0           12            
Winnipeg4 9.3     29.6    31.3            75.6        Sellers’ 3.5           15            
Toronto 10.9     36.5    27.0            61.2        Balanced 9.8           46            
Ottawa 20.1     27.8    45.7            85.8        Sellers’ 4.4           19            
Montreal 15.3     41.8    21.1            84.8        Sellers’ 4.5           20            
Halifax4 18.4     29.3    45.7            83.3        Sellers’ 3.9           17            

Median family income is estimated after 2018 using average annual growth in previous 10 years
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Demand

+ National sales up 46% y/y to record high

+ Greater Toronto home sales up 42% y/y. Detached 
home sales stronger than condo sales, as buyers 
looking for more space to work remotely. Shift away 
from City of Toronto to suburbs reflects health 
concerns and telework

+ Greater Vancouver home sales up 58% y/y

+ Ottawa sales up 51% y/y

+ Sales basically soaring right across the country

+ Alberta and Saskatchewan sales strengthening 
amid firmer oil prices

5



25

50

75

100

125

150

88 98 08 18
10

20

30

40

50

60

88 98 08 18

(000s of units : s.a.)

1 age 15 and above      SD = standard deviation
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

Existing Home Sales

Canada

(units per 1,000 people 1
: s.a. : 100 = mean)

-40

-20

0

20

40

17 18 19 20

(3-mth m.a. : n.s.a. 
: y/y % chng)

10-year
mean

(monthly : as of September 2020)

+1 
SD

-1
SD

6



25

50

75

100

125

150

175

200

88 98 08 18
1

2

3

4

5

88 98 08 18

(000s of units : s.a.
: 3-mth m.a.)

Existing Home Sales

Vancouver

1 age 15 and above      SD = standard deviation
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

10-year
mean

(units per 1,000 people 1
: s.a. : 3-mth m.a. :

100 = mean)

-60

-40

-20

0

20

40

60

80

17 18 19 20

(3-mth m.a. : n.s.a. 
: y/y % chng)

Vancouver

National

(monthly : as of September 2020)

+1 
SD

-1
SD

7



0

50

100

150

200

88 98 08 18
0.2

0.4

0.6

0.8

1.0

1.2

88 98 08 18

Existing Home Sales

Victoria

1 age 15 and above      SD = standard deviation
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

10-year
mean

-40

-20

0

20

40

60

17 18 19 20

(3-mth m.a. : n.s.a. 
: y/y % chng)

Victoria

National

(monthly : as of September 2020)

(000s of units : s.a.
: 3-mth m.a.)

(units per 1,000 people 1
: s.a. : 3-mth m.a. :

100 = mean)

+1 
SD

-1
SD

8



25

50

75

100

125

150

175

88 98 08 18
0.5

1.0

1.5

2.0

2.5

3.0

3.5

88 98 08 18

Existing Home Sales

Calgary

1 age 15 and above      SD = standard deviation
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

10-year
mean

-40

-20

0

20

40

17 18 19 20

(3-mth m.a. : n.s.a. 
: y/y % chng)

Calgary

(monthly : as of September 2020)

(000s of units : s.a.
: 3-mth m.a.)

(units per 1,000 people 1
: s.a. : 3-mth m.a. :

100 = mean)

+1 
SD

-1
SD

National

9



50

75

100

125

150

175

88 98 08 18
0.5

1.0

1.5

2.0

2.5

88 98 08 18

Existing Home Sales

Edmonton

1 age 15 and above      SD = standard deviation
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

10-year
mean

-40

-20

0

20

40

17 18 19 20

(3-mth m.a. : n.s.a. 
: y/y % chng)

Edmonton

(monthly : as of September 2020)

(000s of units : s.a.
: 3-mth m.a.)

(units per 1,000 people 1
: s.a. : 3-mth m.a. :

100 = mean)

+1 
SD

-1
SD

National

10



50

70

90

110

130

150

88 98 08 18
0.15

0.20

0.25

0.30

0.35

0.40

88 98 08 18

Existing Home Sales

Regina

1 age 15 and above      SD = standard deviation
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

10-year
mean

-40

-20

0

20

40

60

17 18 19 20

(3-mth m.a. : n.s.a. 
: y/y % chng)

Regina

(monthly : as of September 2020)

(000s of units : s.a.
: 3-mth m.a.)

(units per 1,000 people 1
: s.a. : 3-mth m.a. :

100 = mean)

+1 
SD

-1
SD

National

11



50

75

100

125

150

175

88 98 08 18
0.1

0.2

0.3

0.4

0.5

0.6

88 98 08 18

Existing Home Sales

Saskatoon

1 age 15 and above      SD = standard deviation
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

10-year
mean

-40

-20

0

20

40

60

17 18 19 20

(3-mth m.a. : n.s.a. 
: y/y % chng)

Saskatoon

(monthly : as of September 2020)

(000s of units : s.a.
: 3-mth m.a.)

(units per 1,000 people 1
: s.a. : 3-mth m.a. :

100 = mean)

+1 
SD

-1
SD

National

12



(monthly : as of September 2020)

70

80

90

100

110

120

130

88 98 08 18
0.6

0.8

1.0

1.2

1.4

88 98 08 18

Existing Home Sales

Winnipeg

1 age 15 and above      SD = standard deviation
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

-40

-20

0

20

40

17 18 19 20

(3-mth m.a. : n.s.a. 
: y/y % chng)

Winnipeg

10-year
mean

(000s of units : s.a.
: 3-mth m.a.)

(units per 1,000 people 1
: s.a. : 3-mth m.a. :

100 = mean)

+1 
SD

-1
SD National

13



50

75

100

125

150

88 98 08 18
0.4

0.8

1.2

1.6

88 98 08 18

Existing Home Sales

Hamilton

1 age 15 and above      SD = standard deviation
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

-40

-20

0

20

40

17 18 19 20

(3-mth m.a. : n.s.a. 
: y/y % chng)

Hamilton

(monthly : as of September 2020)

(000s of units : s.a.
: 3-mth m.a.)

10-year
mean

(units per 1,000 people 1
: s.a. : 3-mth m.a. :

100 = mean)

+1 
SD

-1
SD

National

14



40

60

80

100

120

140

160

88 98 08 18
2

4

6

8

10

12

88 98 08 18

Existing Home Sales

Toronto

1 age 15 and above      SD = standard deviation
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

-60

-40

-20

0

20

40

17 18 19 20

(3-mth m.a. : n.s.a. 
: y/y % chng)

Toronto

(monthly : as of September 2020)

(000s of units : s.a.
: 3-mth m.a.)

10-year
mean

(units per 1,000 people 1
: s.a. : 3-mth m.a. :

100 = mean)

+1 
SD

-1
SD

National

15



(quarterly : as of 2020:Q2)
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Demand Drivers

+ Prime-age 30-34 olds growing faster than population

+ 2019 Federal budget measures: interest-free govt. 
loan and higher tax-free RRSP withdrawal limit

+ Low mortgage rates

+ Mortgage growth strengthens

− High unemployment

− Slower immigration

− Less pent-up demand

− Poor affordability in Vancouver and Toronto

− Tougher mortgage rules 

− Sales tax on foreign buyers in parts of BC and ON
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Demand Drivers

− Tougher mortgage rules
 2010/12: Insured mortgage no longer available for:

 Terms longer than 25 years
 Homes priced above $1 million
 If housing costs exceed 39% of gross income

 Eff. Feb. 15/2016: Minimum down payment rises from 
5% to 10% on portion of home price above $500k; 
higher capital requirements for lenders; higher fees on 
government-backed mortgages. 

 Eff. Oct/Nov 2016: higher qualifying rate on 5-year and 
longer fixed rate mortgages; new rules apply to 
portfolio-insured mortgages; closed tax loophole on 
sales of “principal” residences

 Eff. Jan 2018: higher qualifying rate on uninsured 
mortgages; restrictions on bundled loans

 May 2020: CMHC lowered maximum debt-service 
ratios and raised minimum credit scores on insured 
mortgages
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New Supply

+ Housing starts rose sharply in recent months to hold 
above 200,000 annualized, and look to exceed 
2019’s level. 

+ Builders struggling to keep up with demand, notably 
of detached homes

+ We expect starts to moderate but remain above 
200,000 in 2021
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New Home Inventories

+ New home inventories normal on a per-capita basis

+ GVA and GTA detached and condo inventories were 
low prior to the pandemic, which will temper 
downward pressure on prices

+ Ottawa and Montreal condo inventories remain low, 
supporting prices

− Condo inventory was high in Edmonton and Calgary 
even before the pandemic and oil shock
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Resale Supply

+ New listings rising but not keeping pace with sales

+ Quebec City, Montreal, Ottawa listings are very low
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Resale Market Balance

+ Record low active supply of 2.6 months, indicating a 
very tight national market 

+ Sales/new listings ratio at two decade high of 
77.2%, well above long-run norm (54%), indicating 
sellers’ market

+ Ottawa, Halifax, Hamilton, Montreal, Winnipeg, and 
Quebec City are  sellers’ markets based on 
sales/new listings ratio
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Sales-to-New Listings

Calgary

Source: Canadian Real Estate Association
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(monthly : s.a. : 3-mth m.a. : as of September 2020)
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(monthly : s.a. : 3-mth m.a. : as of September 2020)
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(monthly : s.a. : 3-mth m.a. : as of September 2020)

Sales-to-New Listings

Hamilton

Source: Canadian Real Estate Association

Existing Home Sales as a % of New Listings

15

30

45

60

75

90

88 93 98 03 08 13 18

mean

 sellers’ market
+0.5 × standard 

deviation

-0.5 × standard deviation
 buyers’ market

98



Sales-to-New Listings

Toronto

Source: Canadian Real Estate Association

Existing Home Sales as a % of New Listings

20

40

60

80

100

88 93 98 03 08 13 18

(monthly : s.a. : 3-mth m.a. : as of September 2020)

mean

 sellers’ market
+0.5 × standard 

deviation

-0.5 × standard deviation
 buyers’ market

99



0

1

2

3

4

03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

Resale Condominium Quarterly Supply

Toronto

1 quarters required to sell listed units at current sales rate
Source: Urbanation Inc.

Listed Units as a Share of Sales 1

mean

(quarterly : ratio : as of 2020:Q2)

100



Sales-to-New Listings

Ottawa

Source: Canadian Real Estate Association

Existing Home Sales as a % of New Listings

20

40

60

80

100

88 93 98 03 08 13 18

(monthly : s.a. : 3-mth m.a. : as of September 2020)

 sellers’ market
+0.5 × standard deviation

-0.5 × standard deviation
 buyers’ market

mean

101



Sales-to-New Listings
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(monthly : n.s.a. : 3-mth m.a. : as of September 2020)

Sales-to-New Listings

Quebec City

Source: Fédération des chambres immobilières du Québec 

Existing Home Sales as a % of New Listings

25

50

75

100

125

02 04 06 08 10 12 14 16 18 20

mean

 sellers’ market
+0.5 × standard 

deviation

-0.5 × SD
 buyers’ market

103



(monthly : s.a. : 3-mth m.a. : as of September 2020)
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(annual through 2013, then semiannual)

1 2

Sources: Canada Mortgage and Housing Corporation, Haver Analytics                                                    Note: Halifax condo rental data begins in October 2016.
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Prices

+ National benchmark price accelerating to 10.3% y/y 

− We expect price growth to moderate once pent-up 
demand is exhausted 

+ Ottawa prices up 22.0% y/y…nation’s hot-spot

+ Montreal up 15.5%…still hot

+ Niagara Region up 15.7%...teleworkers from GTA

+ Toronto up 11.6%...even faster gains outside GTA

+ Vancouver up 5.8%...gaining strength

+ Edmonton up 0.9%...improving

− Calgary down 0.3% y/y…but up past 3 months

117



(as of September 2020)

-10

0

10

20

30

06 11 16
100

150

200

250

300

05 10 15 20
1 2

Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association
(as of August 2020)

Prices

Canada
(monthly)

-10

-5

0

5

10

15

20

88 98 08 18

New Home
Price Index 2

(y/y % chng)

MLS Home
Price Index 1

(January 2005 = 100)

MLS Home
Price Index 1

(y/y % chng)

118



Prices
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Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association
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Prices

Regina
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Prices

Toronto

-40

-20

0

20

40

88 98 08 18

New Home
Price Index 2

(y/y % chng)

1 2

Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

MLS Home
Price Index 1

(January 2005 = 100)

MLS Home
Price Index 1

(y/y % chng)

(monthly)

100

150

200

250

300

350

05 10 15 20
-10

0

10

20

30

40

06 11 16
(as of September 2020) (as of August 2020)

125



-20

-10

0

10

20

30

40

06 08 10 12 14 16 18 20

Existing Single Family Home Prices

Toronto
Home Price Index Benchmark – Existing Single Family

Source: Canadian Real Estate Association

200

400

600

800

1,000

1,200

05 07 09 11 13 15 17 19

(C$ 000s : n.s.a.) (y/y % chng)

(monthly : as of September 2020)

126



-10

0

10

20

30

40

06 08 10 12 14 16 18 20

Existing Condominium Prices

Toronto
Home Price Index Benchmark – Existing Condominiums 

Source: Canadian Real Estate Association

0

200

400

600

800

05 07 09 11 13 15 17 19

(C$ 000s : n.s.a.) (y/y % chng)

(monthly : as of September 2020)

127



0

200

400

600

800

1,000

1,200

08 10 12 14 16 18 20

2020:Q2 = 
8.7% y/y

0

200

400

600

800

1,000

03 05 07 09 11 13 15 17 19

New Condominium Prices

Toronto
Average Price per Square Foot  

Source: Urbanation Inc.

Sold Unsold

(quarterly : C$ : as of 2020:Q2)

2020:Q2 = 
8.1% y/y

128



(quarterly : C$ : as of 2020:Q2)

2020:Q2 = 
10.5% y/y

0

200

400

600

800

03 05 07 09 11 13 15 17 19

Resale Condominium Prices

Toronto
Average PSF  

Source: Urbanation Inc.

129



(as of August 2020)(as of September 2020)

Prices

Ottawa

-5

0

5

10

15

20

88 98 08 18

New Home
Price Index 2

(y/y % chng)

1 2

Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

MLS Home
Price Index 1

(January 2005 = 100)

MLS Home
Price Index 1

(y/y % chng)

(monthly)

100

150

200

250

05 10 15 20
-10

0

10

20

30

06 11 16

130



Prices
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Sources: Teranet/National Bank of Canada, Statistics Canada, Haver Analytics

-5

0

5

10

15

05 10 15 20
80

100

120

140

160

180

200

05 10 15 20
-5

0

5

10

15

88 98 08 18

Prices

Quebec City

Teranet Home
Price Index 1

(June 2005 = 100)

Teranet Home
Price Index 1

(y/y % chng)

New Home
Price Index 2

(y/y % chng)

(monthly)

132



(as of August 2020)(as of August 2020)1 2

Sources: Teranet/National Bank of Canada, Statistics Canada, Haver Analytics
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Valuation and Affordability

+ Affordability is healthy in most regions and has 
improved in the past year due to record low 
mortgage rates

+ National prices range between 3-to-4 times income 
outside Vancouver, Toronto, Victoria; quite normal

+ Outside Vancouver and Toronto, typical mortgage 
payment consumes less than one-fifth of median 
household income…very affordable

− Vancouver and Toronto detached markets are well 
out-of-reach of typical family. But affordability has 
improved in Vancouver due to past lower prices

− Toronto condo market became less affordable due 
to the earlier rampant rise in prices
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(as of 2020:Q3 [estimate] )
(as of 2020:Q2)

Sources: Statistics Canada, U.S. National Association of Realtors, Haver Analytics, CREA, BMO Capital Markets Economics estimates

33%

16%
6%

33%

-25

0

25

50

88 93 98 03 08 13 18
1 Ratio of average existing home price to per-capita personal income (adjusted to make it more comparable to U.S. income; as a sum of household income, property 

income and current transfers received, then divided by population age 15+), relative to long-term average;
2 Ratio of median existing single-family house price to median family income, relative to long-term average; 

(quarterly : ratio : s.a.)

House Price-to-Income Ratio relative to long-term Average

Valuation

Canada

 overvalued

 undervalued

United
States 2

Canada 1
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2001 2005 2019 2020 % chg since 2005
Q4 Q1 Q3 Q3 Trend 2 Price

Vancouver 5.3     6.5     10.8     11.1      175           
Toronto 4.2     5.0     9.0     9.8      189           
Victoria 3.8     4.7     6.9     7.0      132           
Canada ex Vancouver, Toronto 2.7     3.3     4.4     5.1      137           
Montreal 2.4     3.3     4.0     4.5      144           
Ottawa 2.5     2.8     3.7     4.4      125           
Halifax ³ 2.5     2.8     3.4     3.9      104           
Calgary 2.8     3.0     3.9     3.9      93           
Winnipeg ³ 1.7     2.1     3.3     3.5      156           
Saskatoon 2.1     2.1     3.0     3.0      152           

(quarterly)

Price-to-Median Family Income Ratios 1

1 = median family income is estimated after          using average annual growth in previous 10 years (for a house of average home price in 2004 or earlier, and HPI 
benchmark price after 2004)     2 = based on y/y change of latest quarter (flat if < ±0.1)     3 = average home price used only
Sources: Statistics Canada, Haver Analytics, Canadian Real Estate Association

Valuation

Regional

2018
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(quarterly : % of household income : as of 2020:Q3)

Based on 25-year amortization, 5-year fixed rate with assumption about discount versus posted rate, average-priced house, down payment equal to half of annual income 
(about 10% today). Household income measured as personal income per labour force member. 2020:Q3 = estimate
Sources: Statistics Canada, Bank of Canada, Haver Analytics, Canadian Real Estate Association, BMO Capital Markets Economics estimates

Average Mortgage Payments

Affordability

Canada  Note: distorted by jump in government transfer payments to households in Q2

mean

If R2 ppt
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Based on 25-year amortization, 5-year fixed rate with assumption about discount versus posted rate, down payment equal to half of annual income 1 (about 10% today) for 
a house of average home price in 2004 or earlier, and HPI benchmark price after 2004     1 = median family income is estimated after          using average annual growth in 
previous 10 years      2 = average home price used only     3 = based on y/y change of latest quarter (flat if < ±1)    4 = weighted average house price used only
Shading denotes that housing costs consume more than 39% of income, assuming that 8% of income is needed to pay for property taxes, heating and condo fees. After 
July 2012, banks generally cannot provide an insured mortgage to potential buyers who breach this threshold.
Sources: Bank of Canada, Statistics Canada, Haver Analytics, Canadian Real Estate Association, FCIQ, BMO Capital Markets Economics estimates

2018

2001:Q4 2005:Q1 2019:Q3 2020:Q3 Trend 3 2020:Q3
Mortgage Rate  5.9%  4.9%  2.7%  1.8%  If 3.8%

Vancouver 37       41       56       52        65       
Toronto 28       31       47       46        57       
Hamilton ² 17       19       31       33        41       
Victoria 25       29       35       32        40       
Canada ex Vancouver, Toronto 16       19       21       23        28       
Montreal 14       19       19       20        25       
Ottawa 15       16       18       19        24       
Halifax ² 15       16       16       17        21       
Calgary 17       17       19       17        21       
Winnipeg ² 9       11       15       15        19       
Edmonton 14       13       14       13        16       
Quebec City ⁴ 10       12       13       13        16       
Saskatoon 12       11       13       12        15       

Affordability

Regional
Mortgage Payments as a % of Median Family Income 1 (quarterly)
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(quarterly : % of household income : as of 2020:Q3)
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Based on 25-year amortization, 5-year fixed rate with assumption about discount versus posted rate, down payment equal to half of annual income (about 10% today) on a 
house of average price (before 2005) or benchmark price (2005 onwards). Median family income is estimated after          using average annual growth in previous 10 
years. Sources: Bank of Canada, Statistics Canada, Haver Analytics, Canadian Real Estate Association, BMO Capital Markets Economics estimates
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Based on 25-year amortization; 5-year fixed rate with assumption about discount versus posted rate; down payment equal to half of annual income (about 10% today) on a 
house of average price (before 2005) and benchmark price (2005 onwards). Median family income is estimated after          using average annual growth in previous 10 
years. Sources: Bank of Canada, Statistics Canada, Haver Analytics, Canadian Real Estate Association, BMO Capital Markets Economics estimates
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2005:Q1 2019:Q3 2020:Q3 Trend 2 2020:Q3
Mortgage Rate  4.9%  2.7%  1.8%  If 3.8%

Vancouver – Single Family 60     81     77      96     

Vancouver – Single Family 1-Storey 47     63     60      75     

Toronto – Single Family 35     52     52      65     

Toronto – Single Family 1-Storey 31     46     46      57     

Vancouver – Condo 26     36     34      42     

Toronto – Condo 19     31     30      37     

Affordability

Vancouver and Toronto

Mortgage Payments as a % of Median Family Income 1

Worth noting is that the median income of families owning detached properties is well above that of the median income of all households, according to the 
2011 National Household Survey, suggesting that the detached market is more affordable than implied by our measure.
Based on 25-year amortization, 5-year fixed rate with assumption about discount versus posted rate, benchmark house price, down payment equal to half of annual 
income 1 (about 10% today); MLS benchmark home price used after 2004, average price used otherwise.
1 = median family income is estimated after          using average annual growth in previous 10 years     2 = based on y/y change of latest quarter (flat if < ±1)
Shading denotes that housing costs consume more than 39% of income, assuming that 8% of income is needed to pay for property taxes, heating and condo fees. After 
July 2012, banks generally cannot provide an insured mortgage to potential buyers who breach this threshold.
Sources: Bank of Canada, Statistics Canada, Haver Analytics, Canadian Real Estate Association, BMO Capital Markets Economics estimates

(quarterly)

2018
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"BMO Capital Markets" is a trade name used by the BMO Investment Banking Group, which includes the wholesale arm of Bank of Montreal and its subsidiaries BMO Nesbitt Burns Inc., BMO Capital Markets Limited in the U.K., Bank of 
Montreal Europe Plc in Ireland and BMO Capital Markets Corp. in the U.S. BMO Nesbitt Burns Inc., BMO Capital Markets Limited, Bank of Montreal Europe Plc and BMO Capital Markets Corp are affiliates. BMO does not represent that this 
document may be lawfully distributed, or that any financial products may be lawfully offered or dealt with, in compliance with any regulatory requirements in other jurisdictions, or pursuant to an exemption available thereunder. This 
document is directed only at entities or persons in jurisdictions or countries where access to and use of the information is not contrary to local laws or regulations. Their contents have not been reviewed by any regulatory authority. Bank of 
Montreal or its subsidiaries (“BMO Financial Group”) has lending arrangements with, or provide other remunerated services to, many issuers covered by BMO Capital Markets. The opinions, estimates and projections contained in this 
report are those of BMO Capital Markets as of the date of this report and are subject to change without notice. BMO Capital Markets endeavours to ensure that the contents have been compiled or derived from sources that we believe are 
reliable and contain information and opinions that are accurate and complete. However, BMO Capital Markets makes no representation or warranty, express or implied, in respect thereof, takes no responsibility for any errors and omissions 
contained herein and accepts no liability whatsoever for any loss arising from any use of, or reliance on, this report or its contents. Information may be available to BMO Capital Markets or its affiliates that is not reflected in this report. The 
information in this report is not intended to be used as the primary basis of investment decisions, and because of individual client objectives, should not be construed as advice designed to meet the particular investment needs of any 
investor. This document is not to be construed as an offer to sell, a solicitation for or an offer to buy, any products or services referenced herein (including, without limitation, any commodities, securities or other financial instruments), nor 
shall such Information be considered as investment advice or as a recommendation to enter into any transaction. Each investor should consider obtaining independent advice before making any financial decisions. This document is 
provided for general information only and does not take into account any investor’s particular needs, financial status or investment objectives. BMO Capital Markets or its affiliates will buy from or sell to customers the securities of issuers 
mentioned in this report on a principal basis. BMO Capital Markets or its affiliates, officers, directors or employees have a long or short position in many of the securities discussed herein, related securities or in options, futures or other 
derivative instruments based thereon. The reader should assume that BMO Capital Markets or its affiliates may have a conflict of interest and should not rely solely on this report in evaluating whether or not to buy or sell securities of 
issuers discussed herein.
Dissemination of Economic Publications
Our publications are disseminated via email and may also be available via our web site https://economics.bmo.com. Please contact your BMO Financial Group Representative for more information.
Additional Matters
This report is directed only at entities or persons in jurisdictions or countries where access to and use of the information is not contrary to local laws or regulations. Its contents have not been reviewed by any regulatory authority. BMO 
Capital Markets does not represent that this report may be lawfully distributed or that any financial products may be lawfully offered or dealt with, in compliance with regulatory requirements in other jurisdictions, or pursuant to an exemption 
available thereunder.
To Australian residents: BMO Capital Markets Limited is exempt from the requirement to hold an Australian financial services licence under the Corporations Act and is regulated by the UK Financial Conduct Authority under UK laws, which 
differ from Australian laws. This document is only intended for wholesale clients (as defined in the Corporations Act 2001) and Eligible Counterparties or Professional Clients (as defined in Annex II to MiFID II).
To Canadian Residents: BMO Nesbitt Burns Inc. furnishes this report to Canadian residents and accepts responsibility for the contents herein subject to the terms set out above. Any Canadian person wishing to effect transactions in any of 
the securities included in this report should do so through BMO Nesbitt Burns Inc.
To U.K./E.U. Residents: In the UK, Bank of Montreal London Branch is authorised and regulated by the Prudential Regulation Authority and the Financial Conduct Authority (“FCA”) and BMO Capital Markets Limited is authorised and 
regulated by the FCA. The contents hereof are intended solely for clients which satisfy the criteria for classification as either a “professional client” or an “eligible counterparty”, each as defined in Directive 2014/65/EU (“MiFID II”). Any U.K. 
person wishing to effect transactions in any security discussed herein should do so through Bank of Montreal, London Branch or BMO Capital Markets Limited; any person in the E.U. wishing to effect transactions in any security discussed 
herein should do so through BMO Capital Markets Limited. In the UK this document is published by BMO Capital Markets Limited which is authorised and regulated by the Financial Conduct Authority. The contents hereof are intended 
solely for the use of, and may only be issued or passed on to, (I) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (the "Order") or (II) high net worth entities falling within Article 49(2)(a) to (d) of the Order (all such persons together referred to as "relevant persons"). The contents hereof are not intended for the use of and may not be issued 
or passed on to retail clients. In an E.U. Member State this document is issued and distributed by Bank of Montreal Europe plc which is authorised and regulated in Ireland and operates in the E.U. on a passported basis. This document is 
only intended for Eligible Counterparties or Professional Clients, as defined in Annex II to “Markets in Financial Instruments Directive” 2014/65/EU (“MiFID II”).
To Hong Kong Residents: This document is issued and distributed in Hong Kong by Bank of Montreal (“BMO”). BMO is an authorized institution under the Banking Ordinance (Chapter 155 of the Laws of Hong Kong) and a registered 
institution with the Securities and Futures Commission (CE No. AAK809) under the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This material has not been reviewed or approved by any regulatory authority in 
Hong Kong. Accordingly the material must not be issued, circulated or distributed in Hong Kong other than (1) except for "structured products" as defined in the Securities and Futures Ordinance, in circumstances which do not constitute it 
as a “Prospectus” as defined in the Companies Ordinance or which do not constitute an offer to the public within the meaning of that Ordinance, or (2) to Professional investors as defined in the Securities and Futures Ordinance and the 
Securities and Futures (Professional Investor) Rules made thereunder. Unless permitted by the securities laws of Hong Kong, no person may issue in Hong Kong, or have in its possession for issue in Hong Kong this material or any other 
advertisement, invitation or document relating to the products other than to a professional investor as defined the Securities and Futures Ordinance and the Securities and Futures (Professional Investor) Rules.
To Korean Residents: This material is not provided to make a recommendation for specific Korean residents to enter into a contract for trading financial investment instruments, for investment advising, for discretionary investment, or for a 
trust, nor does it constitute advertisement of any financial business or financial investment instruments towards Korean residents. The material is not provided as advice on the value of financial investment instruments or any investment 
decision for specific Korean residents. The provision of the material does not constitute engaging in the foreign exchange business or foreign exchange brokerage business regulated under the Foreign Exchange Transactions Act of Korea.
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To PRC Residents: This material does not constitute an offer to sell or the solicitation of an offer to buy any financial products in the People’s Republic of China (excluding Hong Kong, Macau and Taiwan, the “PRC”). BMO and its affiliates 
do not represent that this material may be lawfully distributed, or that any financial products may be lawfully offered, in compliance with any applicable registration or other requirements in the PRC, or pursuant to an exemption available 
thereunder, or assume any responsibility for facilitating any such distribution or offering. This material may not be distributed or published in the PRC, except under circumstances that will result in compliance with any applicable laws and 
regulations.
Singapore Residents: This document has not been registered as a prospectus with the Monetary Authority of Singapore and the material does not constitute an offer or sale, solicitation or invitation for subscription or purchase of any shares 
or financial products in Singapore. Accordingly, BMO and its affiliates do not represent that this document and any other materials produced in connection therewith may lawfully be circulated or distributed, whether directly or indirectly, to 
persons in Singapore. This document and the material do not and are not intended to constitute the provision of financial advisory services, whether directly or indirectly, to persons in Singapore. This document and any information 
contained in this report shall not be disclosed to any other person. If you are not an accredited investor, please disregard this report. BMO Singapore Branch does not accept legal responsibility for the contents of the report. In Asia, Bank of 
Montreal is licensed to conduct banking and financial services in Hong Kong and Singapore. Certain products and services referred to in this document are designed specifically for certain categories of investors in a number of different 
countries and regions. Such products and services would only be offered to these investors in those countries and regions in accordance with applicable laws and regulations. The Information is directed only at persons in jurisdictions 
where access to and use of such information is lawful.
To Thai Residents: The contents hereof are intended solely for the use of persons qualified as Institutional Investors according to Notification of the Securities and Exchange Commission No. GorKor. 11/2547 Re: Characteristics of Advice 
which are not deemed as Conducting Derivatives Advisory Services dated 23 January 2004 (as amended). BMO and its affiliates do not represent that the material may be lawfully distributed, or that any financial products may be lawfully 
offered, in compliance with any regulatory requirements in Thailand, or pursuant to an exemption available under any applicable laws and regulations.
To U.S. Residents: BMO Capital Markets Corp. furnishes this report to U.S. residents and accepts responsibility for the contents herein, except to the extent that it refers to securities of Bank of Montreal.
These documents are provided to you on the express understanding that they must be held in complete confidence and not republished, retransmitted, distributed, disclosed, or otherwise made available, in whole or in part, directly or 
indirectly, in hard or soft copy, through any means, to any person, except with the prior written consent of BMO Capital Markets.
ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST
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