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▪ Home sales in Canada jumped by 5.5% from April to May, the second increase in a row following five months of decline. 

▪ New listings decreased by 1.0% from April to May, following a 4.1% increase the previous month.  

▪ Active listings decreased by 0.7% in May, the second decline in three months.  

▪ The number of months of inventory (active listings-to-sales ratio) decreased from 5.1 to 4.8 during the month, marking the first 
decline for this indicator since October 2025.  

▪ Market conditions tightened in May but remained balanced at the national level, which largely reflects conditions in Ontario and 
B.C. that remain soft, while markets in all other provinces continue to favour sellers. 

▪ Housing starts decreased by 17.0K from April's strong print but still came in above the consensus forecast (255.1K), reaching 261.4K 
and remaining above their historical average. This pullback was driven by a decline in urban areas (-17.7K to 247.0K), while rural 
areas edged higher (+0.7K to 14.4K). The decrease in urban areas was concentrated in the multi-unit segment (-22.5K to 205.3K), 
while the single-detached segment moved higher (+4.8K to 41.7K). Housing starts rose sharply in Calgary (+17.2K to 32.1K) and 
Montreal (+9.2K to 37.2K), edged up in Toronto (+0.5K to 37.9K), while they declined in Vancouver (-6.1K to 19.7K). 

▪ The Teranet–National Bank Composite National House Price Index declined by 1.0% from April to May on a seasonally adjusted 
basis. Seven of the eleven CMAs included in the index posted declines during the month: Hamilton (‑2.4%), Toronto (‑1.7%), 

Ottawa-Gatineau (‑1.6%), Halifax (‑0.9%), Montreal (-0.7%), Vancouver (-0.6%), and Winnipeg (-0.5%). Conversely, prices rose in 
Victoria (+1.2%), Edmonton (+1.1%), and Quebec City (+0.6%), while they remained stable in Calgary.  
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Canada: Improved affordability drives 
home sales higher in May 

Home sales in Canada jumped by 5.5% from April to May, the second 
increase in a row following five months of decline. This robust advance 
in sales was driven by increases in 8 of the 10 provinces, namely Nova 
Scotia (+20.4% following -11.3% the previous month), Manitoba 
(+10.1%), Ontario (+8.8%), B.C. (+5.8%), New Brunswick (+3.2%), 
Quebec (+2.5%), Alberta (+1.3%), and Saskatchewan (+0.6%). On the 
other hand, transactions decreased during the month in P.E.I. (‑9.9% 
following +13.2% the previous month) and Newfoundland (-2.7%). 
Although the increase in sales was widespread in May, the fact remains 
that the upturn observed in Ontario—the country’s largest market—over 
the past two months is the driving force behind the turnaround at the 
national level. Indeed, 71% of the increase in sales recorded in Canada 
between March and May can be attributed to the market recovery in 
Ontario. 

The resale market therefore appears to have bottomed out and may be 
on an upward trend that could continue in the coming months. In our 
view, this recovery can be attributed to improved affordability (i.e., lower 
home prices), which has allowed more buyers to enter the market. 
However, the extent of this recovery is likely to be limited by fixed 
mortgage rates, which have risen significantly since February, the 
declining population, and the ongoing uncertainty surrounding the 
renewal of the USMCA. In the meantime, it should be noted that despite 
the improvement seen in recent months, transaction volumes in the 
resale market remain low by historical standards, standing 11.4% below 
their 10-year average. 

On the supply side, new listings decreased by 1.0% from April to May, 
following a 4.1% increase the previous month. Meanwhile, the 
proportion of cancelled listings remained high, averaging 22.0% over the 
past three months. Overall, active listings decreased by 0.7% in May, 
the second decline in three months. As a result, the number of months 
of inventory (active listings-to-sales ratio) decreased from 5.1 to 4.8 
during the month, marking the first decline for this indicator since 
October 2025. Consequently, market conditions tightened in May but 
remained balanced at the national level, which largely reflects conditions 
in Ontario and B.C. that remain soft, while markets in all other provinces 
continue to favour sellers. 

On an annual basis, home sales decreased by 5.1% compared to May 
2025 and reached their lowest level for that period of the year since the 

pandemic. Sales declined in every province, with larger-than-average 
decreases in Newfoundland (-20.2%), P.E.I. (-19.3%), New Brunswick 
(-12.4%), Alberta (‑12.0%), Saskatchewan (‑9.7%), and Quebec 

(‑5.7%), while the decline was smaller in Nova Scotia (‑5.0%), Manitoba 

(‑3.6%), B.C. (‑2.1%), and Ontario (‑1.2%). For the first five months of 
2026, cumulative sales were down 6.3% compared to the same period 
in 2025, the slowest start of the year since 2020.  

Housing starts decreased by 17.0K from April's strong print but still came 
in above the consensus forecast (255.1K), reaching 261.4K and remaining 

above their historical average. This pullback was driven by a decline in 
urban areas (-17.7K to 247.0K), while rural areas edged higher (+0.7K 
to 14.4K). The decrease in urban areas was concentrated in the multi-
unit segment (-22.5K to 205.3K), while the single-detached segment 
moved higher (+4.8K to 41.7K). Housing starts rose sharply in Calgary 
(+17.2K to 32.1K) and Montreal (+9.2K to 37.2K), edged up in Toronto 
(+0.5K to 37.9K), while they declined in Vancouver (-6.1K to 19.7K). On 
a regional basis, starts were up sharply in Alberta (+19.7K to 58.3K), 
while they were down in B.C. (-19.4 to 38.2K), Ontario (-14.6K to 69.7K) 
and Quebec (-9.2K to 54.0K). The regional picture largely reversed from 
the prior month. Activity rebounded sharply in the Prairies, led by Calgary, 
where starts more than doubled during the month after having fallen in April. 
Montreal also stood out on the upside, recovering part of the ground lost 
earlier in the spring. In contrast, several CMAs that had driven April's gains 
gave them back: in Ontario, starts pulled back in Kitchener-Cambridge-
Waterloo and London even as Toronto held roughly steady, while in British 
Columbia the retreat was led by Vancouver and Victoria. Looking ahead, 
housing starts could remain above their historical average in 2026, as 
several projects planned in a context of strong population growth begin 
construction. However, with the demographic backdrop now much less 
favourable — driving up vacancy rates in the rental sector and unsold 
inventory — the new construction sector is expected to slow over the year 
and should be particularly weak in 2027 and beyond. High construction costs 
and elevated fixed mortgage rates remain additional constraints on 
residential construction.  

The Teranet–National Bank Composite National House Price Index 
declined by 1.0% from April to May on a seasonally adjusted basis. 
Seven of the eleven CMAs included in the index posted declines during 

the month: Hamilton (‑2.4%), Toronto (‑1.7%), Ottawa-Gatineau 

(‑1.6%), Halifax (‑0.9%), Montreal (-0.7%), Vancouver (-0.6%), and 
Winnipeg (-0.5%). Conversely, prices rose in Victoria (+1.2%), 
Edmonton (+1.1%), and Quebec City (+0.6%), while they remained 
stable in Calgary.
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TORONTO CMA  
 

Seasonally adjusted home sales jumped by 10.0% from April to May, the third 
monthly increase in a row following five consecutive contractions. As a result, 
transactions on the home resale market in Toronto are now back to their level 
of November 2025 but they remain weak on a historical basis, being 18.3% 
below their historical average. Still, the uptick in sales over the past three 
months is certainly welcome following the difficult fall and winter. In our view, 
the recent rise in sales can be attributed to improved affordability over the past 
few quarters due to declines in property values. In fact, since peaking in 2022, 
home prices in Toronto have fallen by nearly 20%, which has likely enabled 
some buyers to enter the market. Despite this improvement, the Toronto 
housing market remains highly unaffordable, which could limit the recovery in 
sales. Other factors might also limit the uptick in transactions, including the 
region’s declining population, ongoing commercial uncertainty, and the recent 
rise in fixed mortgage rates linked to higher inflation. On the supply side, new 
listings decreased by 2.1% from April to May, the first decline in three months. 
Combined with the jump in sales, we estimate that active listings dropped by 
5.3%, the fourth consecutive monthly decline and the sharpest contraction in 
one month since March 2024. Still, inventory remains very high on a historical 
basis. Market conditions in Toronto, measured by the active listings-to-sales 
ratio, tightened sharply in May but continued to be very loose on a historical 
basis. On a year-over-year basis, total home sales increased by 6.3% compared 
to the low level of activity registered in May 2025. Still, May 2026 is the third 
weakest since 2000. Meanwhile, on the supply side, active listings declined by 
13.0% as sellers were likely discouraged by the lack of market momentum of 
the previous months. For the first five months of 2026, cumulative sales were 
down 0.8% compared to the same period in 2025, representing the slowest 
beginning of the year since 1998.s 

Current

Home sales, SA 

(x1000), May
5.4 10.0 p 6.3 p

Active listings, SA 

(x1000), May
23.3 -5.3 q -13.0 q

Active listings to sales, 

SA, May
4.4 -0.7 q -0.9 q

Housing starts (SAAR, 

x1000),  May
37.9 1.3 p -11.6 q

Teranet-National Bank 

HPI,  May
307.1 0.0 u -8.1 q

*Variation in level for the listings to sales ratio

M/M % 

change*

Y/Y % 

change*

 
NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC) 
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Sales, end-of-month-listings and new listings, seasonally adjusted
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MONTREAL CMA  
 

Seasonally adjusted home sales increased by 2.0% from April to May, 
following a 4.3% decline the previous month. This marks the third 
increase in four months. Transactions in the Montreal residential 
market were 5.5% above their historical average in May. This situation 
contrasts with the markets in Vancouver and Toronto, where home 
sales in May were 29.7% and 18.3% below their long-term averages, 
respectively. We believe the relative resilience of the Montreal market 
is partly due to better affordability conditions in the Quebec metropolis. 
On the supply side, new listings fell by 2.6% between April and May, 
following a 1.4% increase the previous month. Overall, this resulted in 
a 2.3% increase in active listings, marking the fifth consecutive monthly 
rise. As a result, active listings reached their highest level since April 
2019. Overall, market conditions, as measured by the ratio of active 
listings to sales, eased marginally for a seventh consecutive month and 
moved into balanced territory. On an annual basis, home sales in May 
fell by 6.8% compared with May 2025. Declines were observed on the 
Island (-10.4%), in Laval (-10.1%), on the North Shore (-7.1%), and on 
the South Shore (-0.6%), while an increase was recorded in Vaudreuil-
Soulanges (-0.5%). For the first five months of 2026, cumulative sales 
decreased by 5.5% compared to the same period in 2025. 

Current

Home sales, SA 

(x1000), May
3.7 2.0 p -6.8 q

Active listings, SA 

(x1000), May
19.9 2.3 p 14.0 p

Active listings to sales, 

SA, May
5.3 -0.1 q 0.8 p

Housing starts (SAAR, 

x1000),  May
37.2 32.7 p 17.7 p

Teranet-National Bank 

HPI,  May
312.8 0.4 p 2.9 p

*Variation in level for the listings to sales ratio

Y/Y % 

change*

M/M % 

change*

 
NBC Economics and Strategy (data via Centris, CREA. Statistics Canada, CMHC) 
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Annual variation (%) of the price of rent of a room vs vacancy rate, apartments of 3 units and over
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Montreal: Home resale market, single-family dwellings
Ratio of end-of-month-listings to sales, seasonally adjusted
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Montreal: Home resale market, condos 
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Montreal: Home resale market, single-family dwellings
Sales, end-of-month-listings and new listings, seasonally adjusted
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VANCOUVER CMA  
 

Seasonally adjusted home sales increased by 6.6% from April to May, the 
first increase in three months. Despite this improvement, transactions 
continued to be very low on a historical basis and stood 29.7% below their 
historical average. While the improvement in transactions in May is good 
news, it is too early to say whether this marks the beginning of a 
sustainable, long-term recovery. Indeed, several challenges remain, such 
as ongoing affordability issues and economic uncertainty. Furthermore, the 
improvement in the labour market that we have seen over the past year in 
the region has recently been partially reversed, with the unemployment rate 
jumping from 5.8% in February to 6.4% in May. Should trade relations 
improve and the labour market stabilize, the potential boost in consumer 
confidence could stimulate activity in the residential market. However, the 
recent rise in fixed mortgage rates due to rising inflation could limit this 
recovery. On the supply side, new listings dropped by 3.5% from April to 
May, following a 6.3% jump the previous month. Overall, active listings 
were down 0.8% during the month, the fourth consecutive monthly decline. 
Market conditions, defined as the ratio of active listings to sales, tightened 
during the month but continued to be very loose on a historical basis. On 
an annual basis, sales declined by 3.7% compared to the low level of 
activity registered in May 2025, representing the eighth consecutive month 
of year-over-year decline and the lowest activity for that period of the year 
since 2020. Transactions were down in the attached home (-1.3%) and 
condo (-7.2%) segments but were slightly up for the detached home 
(+0.9%) segment. For the first five months of 2026, cumulative home sales 
were down 8.3% compared to the same period in 2025 and at their lowest 
since 2020.  

Current

Home sales, SA 

(x1000), May
1.9 6.6 p -3.7 q

Active listings, SA 

(x1000), May
15.5 -0.8 q -1.0 q

Active listings to sales, 

SA, May
8.3 -0.6 q 0.2 p

Housing starts (SAAR, 

x1000),  May
19.7 -23.8 q -7.0 q

Teranet-National Bank 

HPI,  May
336.1 -0.6 q -5.7 q

*Variation in level for the listings to sales ratio

Y/Y % 

change*

M/M % 

change*

 
NBC Economics and Strategy (data via Centris, CREA. Statistics Canada, CMHC) 
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Seasonally adjusted data
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Vancouver: Price of rent and vacancy rates
Annual variation (%) of the price of rent of a room vs vacancy rate, apartments of 3 units and over

NBC Economics and Strategy (data via Statistics Canada)
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CALGARY CMA  
 

Seasonally adjusted home sales dropped by 2.5% from April to May, marking the 
third decline in four months following a 5.8% increase in April. Although sales 
have seen some positive monthly fluctuations since the spring of 2025, the 
overall trend in Calgary’s real estate market undeniably remains downward. The 
lack of momentum in the housing market can be attributed in part to trade 
uncertainty, but also to the recent rise in fixed-rate mortgage rates caused by 
higher inflation. Nevertheless, transaction volumes in the Calgary market remain 
above their historical average, and the region’s job market continues to perform 
well compared to other major Canadian cities, which could support an eventual 
rebound. 

On the supply side, new listings followed a similar pattern to sales, namely a 0.9% 
decline in May following a sharp increase of 6.0% in April. Overall, active listings 
increased by 3.2% during the month and were at their highest level since March 
2020. This is partly due to the downward trend in sales over the past two years, 
which allowed supply to accumulate, but also to a historic level of activity in the 
new construction market. Indeed, housing starts and new home completions 
reached record levels, causing the stock of unsold new properties to jump to its 
highest level since 2020. Market conditions, defined by the new-listings-to-sales 
ratio, loosened during the month but remained balanced on a historical basis. 

On an annual basis, home sales in May fell by 13.4% compared to May 2025, 
slipping to their lowest level for this period of the year since 2020. Still, the level 
of sales remained above its historical average for the month of May. On the 
supply side, active listings were up 4.2% year-over-year and were at their highest 
level for that period of the year since 2019. For the first five months of 2026, 
cumulative sales were down 10.8% compared to the same period in 2025, 
representing the slowest beginning of the year since 2020. 

Current

Home sales, SA 

(x1000), May
2.2 -2.5 q -13.4 q

New listings, SA 

(x1000), May
4.2 -0.9 q -9.3 q

New listings to sales, 

SA, May
1.9 0.0 u 0.1 p

Housing starts (SAAR, 

x1000),  May
32.1 115.6 p -10.5 q

Teranet-National Bank 

HPI,  May
253.4 1.7 p -1.7 q

*Variation in level for the listings to sales ratio

Y/Y % 

change*

M/M % 

change*

 
NBC Economics and Strategy (data via Centris, CREA. Statistics Canada, CMHC) 

 

 

 

-2

-1

0

1

2

3

4

0.5 

1.0 

1.5 

2.0 

2.5 

3.0 

3.5 

4.0 

4.5 

5.0 

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

Calgary: New listings to sales ratio 
Seasonally adjusted data
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NBC Economics and Strategy (data for home sales via CREA, new listings from CREB seasonally adjusted by NBC)

-15

-10

-5

0

5

10

15

20

25

30

35

40

45

50

40 

60 

80 

100 

120 

140 

160 

180 

200 

220 

240 

260 

280 

300 

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Calgary: Teranet-National Bank House Price Index

NBC Economics and Strategy

Index (r)

y/y variation (l)

12 month % variation Index: 2005M06=100

0.4

0.8

1.2

1.6

2.0

2.4

2.8

3.2

3.6

4.0

4.4

4.8

5.2

5.6

6.0

6.4

6.8

7.2

-10 

-8 

-6 

-4 

-2 

0 

2 

4 

6 

8 

10 

12 

14 

16 

18 

20 

22 

24 

98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

Calgary: Price of rent and vacancy rates
Annual variation (%) of the price of rent of a room vs vacancy rate, apartments of 3 units and over

NBC Economics and Strategy (data via Statistics Canada)
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Calgary: New dwellings
Housing starts and permits, seasonally adjusted at annual rates, 3-month mov.av., and unabsorbed inventory*
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ONTARIO 
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Ontario: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs

Number of units

NBC Economics and Strategy (data via CREA)
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Ontario: New-listings-to-sales ratio
Seasonally adjusted data

Standard deviations from the mean

NBC Economics and Strategy (data via CREA)
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Ontario: Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CMHC)
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Ontario: End-of-month-listings-to-sales ratio
Seasonally adjusted data

Standard deviations from the mean

NBC Economics and Strategy (data via CREA)

End of month listings (r)

000 units

Looser than average

Tighter than average

End-of-month-listings 

to sales (l)

 

 

Current Var. Var. Current Var. Var. Var. Var. Current Var. Var.

(x1000, 10 year (%) (%) (x1000, 10 year (%) (%) Current 10 year (level) (level) (x1000, 10 year (%) (%)

SA) avg. M/M Y/Y SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

Ontario 13.6 17.2 8.8 -1.2 33.0 30.5 -2.0 -12.7 2.4 1.9 -0.3 -0.3 69.7 80.8 -17.4 -3.6

Ontario exc. 3 largest CMAs 6.5 7.9 8.8 -4.1 16.0 13.4 -1.1 -7.6 2.4 1.8 -0.2 -0.1 24.0 30.3 -33.2 14.4

Toronto 5.4 7.3 10.0 6.3 13.5 14.0 -2.1 -18.9 2.5 2.0 -0.3 -0.8 37.9 38.2 1.3 -11.6

Ottawa 1.0 1.1 4.6 -10.2 2.0 1.7 -5.7 -4.6 2.1 1.6 -0.2 0.1 7.7 8.9 -27.1 4.0

Hamilton 0.7 0.9 6.3 -7.4 1.5 1.4 -5.7 -17.1 2.1 1.7 -0.3 -0.3 0.1 3.3 -73.1 -87.9

Sales, May  New listings,  May Ratio new listings/sales,  May Starts,  May

 

NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC) 
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QUÉBEC 
 

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

5,500

6,000

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Quebec: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs
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NBC Economics and Strategy (data via CREA)
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Quebec: New-listings-to-sales ratio
Seasonally adjusted data

NBC Economics and Strategy (data via Centris/CREA)
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Quebec: Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CMHC)
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Quebec: End-of-month-listings-to-sales ratio
Seasonally adjusted data

Standard deviations from the mean

NBC Economics and Strategy (data via Centris/CREA)

End of month listings (r)

000 units

Looser than average

Tighter than average

End-of-month-listings 

to sales (l)

 

 

Current Var. Var. Current Var. Var. Var. Var. Current Var. Var.

(x1000, 10 year (%) (%) (x1000, 10 year (%) (%) Current 10 year (level) (level) (x1000, 10 year (%) (%)

SA) avg. M/M Y/Y SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

Québec 7.8 7.7 2.5 -5.7 12.9 11.3 -1.7 5.0 1.7 1.5 -0.1 0.2 54.0 51.9 -14.6 -14.8

Québec exc. 3 largest CMAs 2.8 2.7 2.8 -4.4 4.6 4.0 0.0 7.6 1.6 1.5 0.0 0.2 -0.4 17.9 -102.2 -118.6

Montréal 3.7 3.9 2.0 -6.8 6.4 5.6 -2.6 1.7 1.7 1.5 -0.1 0.1 37.2 24.2 32.7 17.7

Gatineau 0.3 0.4 -8.1 -21.5 0.8 0.6 2.8 8.1 2.3 1.6 0.2 0.7 5.0 2.9 12.5 -0.8

Québec city 0.9 0.7 9.1 5.2 1.1 1.0 -0.2 12.0 1.3 1.5 -6.5 0.1 12.2 7.0 12.0 -49.9

Sales, May  New listings,  May Ratio new listings/sales,  May Starts,  May

 

NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC, Centris) 
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ALBERTA 
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Alberta: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs

NBC Economics and Strategy (data via CREA)
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Alberta: New-listings-to-sales ratio
Seasonally adjusted data

NBC Economics and Strategy (data via CREA)
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Alberta: Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CMHC)
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Alberta: End-of-month-listings-to-sales ratio
Seasonally adjusted data

Standard deviations from the mean

NBC Economics and Strategy (data via CREA)

End of month

listings (r)

000 units

Looser than average

Tighter than average

End-of-month-listings 

to sales (l)

 

 

Current Var. Var. Current Var. Var. Var. Var. Current Var. Var.

(x1000, 10 year (%) (%) (x1000, 10 year (%) (%) Current 10 year (level) (level) (x1000, 10 year (%) (%)

SA) avg. M/M Y/Y SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

Alberta 5.9 5.7 1.3 -12.0 10.4 9.5 2.7 -3.7 1.8 1.7 0.0 0.2 58.4 34.8 51.1 -15.4

Alberta exc. 2 largest CMAs 1.5 1.3 8.5 -9.0 2.1 2.3 5.5 1.2 1.4 1.8 0.0 0.1 4.0 4.8 13.8 -47.5

Calgary 2.2 2.4 -2.5 -13.4 4.2 3.8 -0.9 -9.3 1.9 1.7 0.0 0.1 32.1 16.3 115.6 -10.5

Edmonton 2.2 2.0 0.8 -12.5 4.0 3.4 5.2 0.1 1.8 1.8 0.1 0.2 22.3 13.7 10.2 -12.6

Sales, May  New listings,  May Ratio new listings/sales,  May Starts,  May

 

NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC) 
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BRITISH COLUMBIA 
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British Columbia: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs

NBC Economics and Strategy (data via CREA)
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British Columbia: New-listings-to-sales ratio
Seasonally adjusted data

NBC Economics and Strategy (data via CREA)
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British Columbia : Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CMHC)
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British Columbia: End-of-month-listings-to-sales ratio
Seasonally adjusted data

Standard deviations from the mean

NBC Economics and Strategy (data via CREA)

End of month listings (r)

000 units

Looser than average
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End-of-month-listings 

to sales (l)

 

 

Current Var. Var. Current Var. Var. Var. Var. Current Var. Var.

(x1000, 10 year (%) (%) (x1000, 10 year (%) (%) Current 10 year (level) (level) (x1000, 10 year (%) (%)

SA) avg. M/M Y/Y SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

Britsh Columbia 5.7 7.2 5.8 -2.1 13.0 12.7 -2.5 -11.3 2.3 1.9 -0.2 -0.3 38.2 44.5 -33.7 -2.0

B.C. exc. 2 largest CMAs 3.3 4.1 5.7 -0.6 6.9 7.0 -2.0 -14.2 2.1 1.8 -0.2 -0.4 15.8 13.6 -26.6 18.0

Vancouver 1.9 2.5 6.6 -3.7 4.9 4.7 -3.5 -9.1 2.6 2.0 -0.3 -0.2 19.7 26.7 -23.8 -7.0

Victoria 0.5 0.6 4.1 -5.3 1.2 1.0 -1.2 -2.3 2.2 1.7 -0.1 0.1 2.8 4.2 -73.1 -38.2

Sales, May  New listings,  May Ratio new listings/sales,  May Starts,  May

 

NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC)  

https://www.nbc.ca/about-us/news-media/financial-news/financial-analysis.html


 Housing Market Monitor 
 

 
Economics and strategy website  16 

MANITOBA 
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Manitoba: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs
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Manitoba: New-listings-to-sales ratio
Seasonally adjusted data

NBC Economics and Strategy (data via CREA)

New listings (r)

Home sales (r)

Standard deviations 

from the mean

000 units

New listings/sales (l)

Looser than 

average

Tighter than average

Manitoba: Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CMHC)
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Manitoba: End-of-month-listings-to-sales ratio
Seasonally adjusted data

Standard deviations 

from the mean

NBC Economics and Strategy (data via CREA)

End of month

listings (r)
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End-of-month-listings 

to sales (l)

 

 

Current Var. Var. Current Var. Var. Var. Var. Current Var. Var.

(x1000, 10 year (%) (%) (x1000, 10 year (%) (%) Current 10 year (level) (level) (x1000, 10 year (%) (%)

SA) avg. M/M Y/Y SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

Manitoba 1.4 1.3 10.1 -3.6 1.9 2.0 3.1 -0.1 1.4 1.6 -0.1 0.1 9.4 7.4 -8.8 4.7

Manitoba exc. largest CMA 0.2 0.2 -4.3 0.0 0.3 0.3 12.0 0.0 1.5 1.7 0.2 -0.1 1.5 2.0 16.0 41.9

Winnipeg 1.2 1.1 12.6 -4.1 1.7 1.7 1.8 -0.2 1.4 1.5 -0.1 0.1 8.0 5.5 -12.3 -0.1

Sales, May  New listings,  May Ratio new listings/sales,  May Starts,  May

 

NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC) 

https://www.nbc.ca/about-us/news-media/financial-news/financial-analysis.html
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NOVA SCOTIA 
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Nova Scotia: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs

NBC Economics and Strategy (data via CREA)

Nova Scotia excluding Halifax
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Nova Scotia : New-listings-to-sales ratio
Seasonally adjusted data

NBC Economics and Strategy (data via CREA)
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Nova Scotia: Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CMHC)
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Nova Scotia: End-of-month-listings-to-sales ratio
Seasonally adjusted data

Standard deviations 

from the mean

NBC Economics and Strategy (data via CREA)
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Current Var. Var. Current Var. Var. Var. Var. Current Var. Var.

(x1000, 10 year (%) (%) (x1000, 10 year (%) (%) Current 10 year (level) (level) (x1000, 10 year (%) (%)

SA) avg. M/M Y/Y SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

Nova Scotia 0.9 1.0 20.4 -5.0 1.4 1.4 -5.2 -5.6 1.6 1.5 -0.4 0.0 12.1 6.0 128.4 26.6

N.S. exc. largest CMA 0.5 0.5 0.5 -4.2 0.8 0.8 -8.0 -7.0 1.7 1.6 -0.6 -0.1 2.9 2.9 2.0 -0.9

Halifax 0.4 0.5 17.4 -5.9 0.6 0.7 -1.4 0.6 1.5 1.4 -0.3 0.0 9.2 4.0 281.3 38.8

Sales, May  New listings,  May Ratio new listings/sales,  May Starts,  May

 

NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC) 

https://www.nbc.ca/about-us/news-media/financial-news/financial-analysis.html
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SASKATCHEWAN 
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Saskatchewan: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs

NBC Economics and Strategy (data via CREA)
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Saskatchewan: New-listings-to-sales ratio
Seasonally adjusted data

NBC Economics and Strategy (data via CREA)
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Saskatchewan : Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CMHC)
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Saskatchewan: End-of-month-listings-to-sales ratio
Seasonally adjusted data

Standard deviations 

from the mean

NBC Economics and Strategy (data via CREA)
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to sales (l)

 

 

Current Var. Var. Current Var. Var. Var. Var. Current Var. Var.

(x1000, 10 year (%) (%) (x1000, 10 year (%) (%) Current 10 year (level) (level) (x1000, 10 year (%) (%)

SA) avg. M/M Y/Y SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

Saskatchewan 1.3 1.2 0.6 -9.7 1.8 2.2 3.1 -10.7 1.4 1.9 0.0 0.0 8.6 4.3 11.9 51.0

Sales, May  New listings,  May Ratio new listings/sales,  May Starts,  May

 

NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC) 

https://www.nbc.ca/about-us/news-media/financial-news/financial-analysis.html
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NEW BRUNSWICK 
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New Brunswick: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs

NBC Economics and Strategy (data via CREA)
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New Brunswick : New-listings-to-sales ratio
Seasonally adjusted data

NBC Economics and Strategy (data via CREA)
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New Brunswick : Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CMHC)
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New Brunswick: End-of-month-listings-to-sales ratio
Seasonally adjusted data

Standard deviations 

from the mean

NBC Economics and Strategy (data via CREA)

End of month

listings (r)
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End-of-month-listings 

to sales (l)

 

 

Current Var. Var. Current Var. Var. Var. Var. Current Var. Var.

(x1000, 10 year (%) (%) (x1000, 10 year (%) (%) Current 10 year (level) (level) (x1000, 10 year (%) (%)

SA) avg. M/M Y/Y SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

New Brunswick 0.7 0.8 3.2 -12.4 1.2 1.1 -2.4 4.7 1.6 1.5 -0.1 0.3 7.2 4.2 6.5 -16.2

Sales, May  New listings,  May Ratio new listings/sales,  May Starts,  May

 

NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC) 

https://www.nbc.ca/about-us/news-media/financial-news/financial-analysis.html
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NEWFOUNDLAND 
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Newfoundland : Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs

NBC Economics and Strategy (data via CREA)
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Newfoundland: New-listings-to-sales ratio
Seasonally adjusted data

NBC Economics and Strategy (data via CREA)

Standard deviations 

from the mean

000 units

New listings/sales (l)
Looser than 

average

Tighter than average

New listings (r)

Home sales (r)

Newfoundland : Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CMHC)
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Newfoundland: End-of-month-listings-to-sales ratio
Seasonally adjusted data

Standard deviations 

from the mean

NBC Economics and Strategy (data via CREA)
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Current Var. Var. Current Var. Var. Var. Var. Current Var. Var.

(x1000, 10 year (%) (%) (x1000, 10 year (%) (%) Current 10 year (level) (level) (x1000, 10 year (%) (%)

SA) avg. M/M Y/Y SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

Newfoundland 0.4 0.4 -2.7 -20.2 0.9 0.8 27.7 13.4 2.0 2.1 0.5 0.8 1.3 1.3 -53.8 -16.2

Sales, May  New listings,  May Ratio new listings/sales,  May Starts,  May

 

NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC) 

https://www.nbc.ca/about-us/news-media/financial-news/financial-analysis.html
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PRINCE EDWARD ISLAND 
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Prince Edward Island : Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs

NBC Economics and Strategy (data via CREA)
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Prince Edward Island : New-listings-to-sales ratio
Seasonally adjusted data

NBC Economics and Strategy (data via CREA)
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Prince Edward Island : Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CMHC)
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Prince Edward Island : End-of-month-listings-to-sales ratio
Seasonally adjusted data

Standard deviations 

from the mean

NBC Economics and Strategy (data via CREA)
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Current Var. Var. Current Var. Var. Var. Var. Current Var. Var.

(x1000, 10 year (%) (%) (x1000, 10 year (%) (%) Current 10 year (level) (level) (x1000, 10 year (%) (%)

SA) avg. M/M Y/Y SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

Prince Edward Island 0.2 0.2 -9.9 -19.3 0.3 0.3 2.2 -3.7 2.1 1.6 0.2 0.4 2.4 1.1 51.2 312.2

Sales, May  New listings,  May Ratio new listings/sales,  May Starts,  May

 

NBC Economics and Strategy (data via CREA. Statistics Canada, CMHC) 
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APPENDIX 
Employment rate 

of the 25-44 year 

old age group, 3 

month mov.av., 

May

Region

Current 

(x1000) 

SAAR

10 year 

average

M/M 

Variation 

(%)

Y/Y 

Variation 

(%)

Current 

(x1000) 

SAAR

10 year 

average

Current 

(x1000) 

SAAR

10 year 

average

M/M 

Variation 

(%)

Y/Y 

Variation 

(%)

Current

M/M 

Variation 

(%)

Y/Y 

Variation 

(%)

10 year 

average of 

the Y/Y 

variation 

(%)

Y/Y Variation (PP)

Canada 37.9 42.8 5.5 -5.1 2.0 1.7 261.4 236.4 -6.1 -6.2 298.2 0.1 -4.3 5.5 0.0

Ontario 13.6 17.2 8.8 -1.2 2.4 1.9 69.7 80.8 -17.4 -3.6 - - - - 0.1

Toronto 5.4 7.3 10 6.3 2.5 2.0 37.9 38.2 1.3 -11.6 307.1 0.0 -8.1 6.1 0.8

Hamilton 0.7 0.9 6.3 -7.4 2.1 1.7 0.1 3.3 -73.1 -87.9 328.4 -2.6 -9.0 7.6 1.0

Ottawa 1.0 1.1 4.6 -10.2 2.1 1.6 7.7 8.9 -27.1 4.0 255.8 0.4 -1.4 6.3 2.0

Quebec 7.8 7.7 2.5 -5.7 1.7 1.5 54.0 51.9 -14.6 -14.8 - - - - -1.0

Montreal 3.7 3.9 2 -6.8 1.7 1.5 37.2 24.2 32.7 17.7 312.8 0.4 2.9 7.0 -0.9

Quebec CMA 0.9 0.7 9.1 5.2 1.3 1.5 12.2 7.0 12.0 -49.9 325.9 2.3 10.4 5.7 -0.3

Gatineau 0.3 0.4 -8.1 -21.5 2.3 1.6 5.0 2.9 12.5 -0.8 291.2 0.9 1.9 7.4 -2.5

British Columbia 5.7 7.2 5.8 -2.1 2.3 1.9 38.2 44.5 -33.7 -2.0 - - - - -0.7

Vancouver 1.9 2.5 6.6 -3.7 2.6 2.0 19.7 26.7 -23.8 -7.0 336.1 -0.6 -5.7 5.3 -1.3

Victoria 0.5 0.6 4.1 -5.3 2.2 1.7 2.8 4.2 -73.1 -38.2 289.0 2.2 -0.8 7.0 -2.2

Alberta 5.9 5.7 1.3 -12 1.8 1.7 58.4 34.8 51.1 -15.4 - - - - 1.6

Calgary 2.2 2.4 -2.5 -13.4 1.9 1.7 32.1 16.3 115.6 -10.5 253.4 1.7 -1.7 3.5 2.5

Edmonton 2.2 2.0 0.8 -12.5 1.8 1.8 22.3 13.7 10.2 -12.6 218.7 1.2 2.9 1.8 3.1

Manitoba 1.4 1.3 10.1 -3.6 1.4 1.6 9.4 7.4 -8.8 4.7 - - - - 1.3

Winnipeg 1.2 1.1 12.6 -4.1 1.4 1.5 8.0 5.5 -12.3 -0.1 290.8 0.5 5.9 3.6 0.4

Nova Scotia 0.9 1.0 20.4 -5 1.6 1.5 12.1 6.0 128.4 26.6 - - - - 1.2

Halifax 0.4 0.5 17.4 -5.9 1.5 1.4 9.2 4.0 281.3 38.8 302.8 0.2 -0.5 8.6 1.0

Prince Edward Island 0.2 0.2 -9.9 -19.3 2.1 1.6 2.4 1.1 51.2 312.2 - - - - 0.8

Saskatchewan 1.3 1.2 0.6 -9.7 1.4 1.9 8.6 4.3 11.9 51.0 - - - - 0.5

New Brunswick 0.7 0.8 3.2 -12.4 1.6 1.5 7.2 4.2 6.5 -16.2 - - - - -0.2

Newfoundland 0.4 0.4 -2.7 -20.2 2.0 2.1 1.3 1.3 -53.8 -16.2 - - - - 1.4

Teranet-National Bank Home Price Index, 

May
Home sales, May

New listings to sales 

ratio, May
Housing starts, May
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