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Newfoundland & Labrador’s real estate market 
spent much of the past decade fl uctuating between 
buyers and balanced market conditions. These 
conditions characterized the resale residential sec-
tor 72 per cent of the period from 2000 to 2010 (36 
per cent respectively). Sellers held the cards just 
28 per cent of the 11-year period—a fact that may 
come as a surprise, given the strong run up in aver-
age price in recent years. The compounded annual 
rate of return for homeowners in Newfoundland 
& Labrador, based on average price from 2000 to 
2010, was 8.14 per cent—ranking it fi fth among 
Canada’s major centres and fi rst among the Atlantic 
provinces ($99,525 vs. $235,341). Newfoundland’s 
sales-to-new listing ratio hovered at 54 per cent 
during last decade.

Home buying activity has been solid at the out-
set of 2011, as Newfoundlander’s steadily regain 
confi dence in Canada’s economic recovery and 
the brightening outlook for the province. Several 
positive developments of late have bolstered op-
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timism, the most substantial of which has been the 
Lower Churchill announcement. Business confi -
dence is high and non-residential building activity 
is up considerably. Buyers have taken notice, mov-
ing off the sidelines, secure in the belief that the tide 
is turning. Affordability continues to play a role in 
Newfoundland. First-time buyers are leading the 
charge, with sales between $150,000 and $250,000 
most active in Newfoundland, accounting for 36 per 
cent of all activity. In St. John’s, entry-level pur-
chasers are driving the $250,000 to $350,000 price 
point. The city’s newer subdivisions on the pe-
ripherals are most sought-after, including areas 
such as Paradise. Move-up buyers remain active. 
However, in this category, many transactions are 
conditional on the sale of another property. Upper-
end purchasers continue to make their moves, with 
sales in the $500,000 to $650,000 price range rela-
tively brisk. Luxury homes in Clovelly Trails and King 
William Estates remain very popular with affl uent 
purchasers. Days on market had been on the up-
swing across all price points post June 2010, but 
should begin to fall as absorption rates improve. 
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New Brunswick
Moncton

Moncton’s residential housing market has been the 
picture of stability over the past decade, with mar-
ket conditions fl uctuating between balanced and 
sellers for much of the 11-year period. Average 
price has followed the same steady trajectory, 
with values climbing from $89,065 in 2000 to 
$152,251 in 2010, for a compounded annual return 
of fi ve per cent. The sales-to-new listings ratio hov-
ered at 58.2 per cent in 2010—a clear balanced 
market. 2011 is expected to follow in lock-step.

Affordability is the cornerstone of Moncton’s resi-
dential real estate market and last year’s perfor-
mance—marking one of few markets in the country 
to report a modest upward trending in sales— 
demonstrated the overall health of the oceanfront 
community. Like 2010, balanced market conditions 
are expected to characterize the market for much 
of the year. First-time buyers, taking advantage of 
interest rates at historic lows, are likely to drive de-
mand for entry-level product priced from $110,000 
to $160,000 early in the year. The condominium 
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lifestyle will continue to gain traction with younger 
purchasers, many of whom are discovering that it is 
cheaper to buy than to rent. Most sought after, as 
a result, will be two-bedroom condominium apart-
ment units priced from $110,000 to $115,000. Given 
the signifi cant level of overall affordability, it’s no 
wonder that homeownership rates are approach-
ing 76 per cent in New Brunswick. Single-detached 
properties can be purchased from $160,000. 
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Nova Scotia
Halifax–Dartmouth
It’s been smooth sailing for residential housing in 
Halifax-Dartmouth over the past 11-year period, 
with the sales-to-new listings ratio hovering in clear 
balanced and sellers territory for more than 93 
per cent of the decade. Buyer’s market conditions 
prevailed in just seven per cent of the time frame. 
Overall housing values over the same period 
jumped from $128,003 in 2000 to $253,610 in 2010, 
providing an annually compounded rate of return 
of 6.4 per cent. The average sales-to-new listings 
ratio for the Halifax-Dartmouth area for the decade 
is 64.3 per cent, but the market has ventured deep-
er into balanced territory with neither the buyer nor 
seller having an advantage in recent years.

Home buying activity has been usually strong in 
Halifax-Dartmouth in 2011, thanks to an improving 
economic picture and an infl ux of military trans-
fers into the area. The sales to new-listings ratio, 
as a result, has hovered at 70 per cent for much 
of January. New construction is also slowing in 
the area, which has helped bolster resale activity. 
While more listings are expected to come on-
stream heading into the traditionally busy spring 
market, supply is expected to remain within bal-
anced territory throughout 2011 with one exception 
—the entry-level price point. Inventory levels for 
product priced between $225,000 and $300,000 
will remain decidedly tight as fi rst-time buyers cau-
tiously venture back into the market after a marked 
absence. Many are expected to take advantage 
of interest rates while they are still at record lows, 
while others will try and get into the market ahead 
of changes to mortgage rules in coming months. 
Empty nesters and retirees—especially those 

downsizing from larger homes—will also play a role 
in the marketplace, fuelling sales of new executive 
freehold townhouses priced between $250,000 and 
$350,000. Demand for this product has overshad-
owed sales of condominium apartments—the usual 
choice of those purchasers making lateral moves 
—in recent months. Sales in the upper-end remain 
solid, especially as DND activity kicks into high 
gear. Properties priced from $400,000 in commu-
nities such as Hammonds Plains are already start-
ing to feel the impact of out-of-province transfers. 
Given affordability levels in Halifax-Dartmouth, the 
trend toward top-end product is expected to con-
tinue, with sales moving ahead of original expecta-
tions at year-end 2011. 

Even the move-up market comes at an affordable 
price-point here—$250,000. In the months ahead, 
luxury sales are expected to climb as out-of-province 
transfers from large corporations are relocated 
to regional head offi ces. Immigrants will also play 
a role in 2011, albeit to a lesser extent. Moving for-
ward, 2011 promises to be another solid year for 
real estate, buoyed by growing consumer confi -
dence and steady economic improvement.
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Québec
Greater Montréal
The overall health of Greater Montréal’s real estate 
market was quite evident over the past decade, 
with supply and demand well balanced for the vast 
majority of the period (46 per cent). While some 
of Canada’s major markets experienced greater 
strength throughout the fi rst half of the 11-year 
span, Montréal’s performance was relatively solid 
throughout. Sellers held the advantage over pur-
chasers, with conditions favouring vendors 36 per 
cent of the time, compared with buyers at only 18 
per cent. The return on investment for Montréal 
real estate over the past decade ($121,544 in 2000 
vs. $297,621 in 2010) reinforces the value that Qué-
bec housing represents overall. Montréal earned a 
compounded rate of return of close to 8.5 per cent, 
well beyond the national average of 6.8 per cent, 
ranking it fi fth among the 18 major markets stud-
ied. While much of the country has returned to bal-
anced territory, this city remains in seller’s territory, 
but conditions are starting to improve.
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Source: Montréal Real Estate Board, RE/MAX
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Demand was exceptionally strong out of the gate in 
Greater Montréal in 2011, with a January start that 
looked more like that experienced in 2007 or 2008. 
Purchasers remain largely confi dent in the promise 
and resiliency of Québec real estate as a long-term 
investment, with 2010 posting the second-best per-
formance in the history of the Greater Montréal Real 
Estate Board. Immigration and in-migration con-
tinue to play a vital role, with Montréal remaining a 
sought-after gateway city. This fact, combined with 
a well-diversifi ed economy and stable employment 
picture, paints a positive outlook for Montréal’s 
housing market. The peripheral areas— the east, 
west and north sides – tend to represent greater 
value and affordability. The North Crown especially 
is experiencing a signifi cant building boom, with 
areas such as Blainville and Vaudreuil seeing a solid 
upswing in demand. These areas and others—just 
over the bridge from the Island of Montréal—offer 
purchasers new or newer three-bedroom, two-sto-
rey homes with a single car garage for just $200,000 
to $250,000. The savings are obvious. Closer to the 
core, a similar-sized, semi-detached home in Ville 
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St. Laurent commands $500,000 to $700,000. Yet, 
the most active price point at present remains be-
tween $250,000 and $350,000. First-time buyers 
and empty nesters are spurring the lion’s share of 
sales. The latter are snapping up well-appointed 
condominiums, choosing less space and mainte-
nance, but not necessarily a smaller sticker price. 
Investors are maintaining a steady presence in 
Montréal, driving demand for well-priced product, 
with a particular soft spot for plex properties. Com-
petition continues to be seen at all price points and 
on all types of product, with multiple offers com-
monplace across the board—if priced at fair mar-
ket value. Demand for upper-end homes was typi-
cally quiet in January—but interest began to pick 
up as the month progressed, and another vibrant 
performance is expected. Overall, solid underpin-
nings point to another healthy year for real estate 
in Greater Montréal. Listings will be key—more 
could bring greater balance to the marketplace, 
while not enough would push the housing market 
further into seller’s territory. 
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Québec City

Seller’s conditions have characterized Québec 
City’s residential real estate market for the vast ma-
jority of the past decade, with buyer’s only briefl y 
gaining the upper hand. Existing homeowners 
were clearly in the driver’s seat for close to 48 per 
cent of the 11-year period, while balanced condi-
tions made up the remainder of the time frame. 
Although sales and new listings were not available 
for 2008, the market was solid for much of that year, 
as the local economy strengthened in advance of 
the city’s 400th Anniversary celebrations, boosting 
employment and demand for residential housing. 
If those conditions were factored in, it’s estimated 
that it would further underscore the strong seller’s 
conditions that prevailed. The health and resiliency 
of the Québec City market is evident in the city’s 
price appreciation. Values rose from $90,079 at 
year-end 2000 to $237,240 in 2010, ranking Québec 
City third among the country’s top performers at 9.2 
per cent—tied with Saskatoon. With a sales-to-new 
listings ratio that reached 65.3 per cent for the entire 
decade, this market averaged clear seller’s territory 
for the overall period. By all accounts, its strength 
is unmistakeable.
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While conditions still favoured the seller at the 
outset of 2011, Québec City’s housing market has 
balanced out somewhat. Most sought-after prop-
erties continue to be single-family starter homes, 
priced at approximately $250,000. Older three-bed-
room bungalows on standard-sized lots in estab-
lished neighbourhoods on the peripherals, such 
as Lauretteville, Sainte-Foy, Cap-Rouge and Val-
Bélair, that offer close proximity to amenities and 
greater value for the dollar are particularly coveted. 
Such products—as well as entry-level starter homes 
in the centre of the city—are prompting some 
multiple offers. Plexes continue to be snapped 
up by investors as quickly as they hit the market, 

with competing bids commonplace. Most homes, 
priced at fair market value, are moving for close to 
list price within the average days on market. More 
listings have come on stream, which should help 
draw out move-up buyers in greater force in the 
coming weeks. Affordability will continue to play a 
signifi cant role supporting healthy demand in 2011, 
as Québec City remains among the most attainable 
markets in Canada. The unemployment rate re-
mains low by national standards, which, combined 
with the strengthening economic recovery, is set to 
improve an already positive outlook for housing. 
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Residential Housing Market Conditions 
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Throughout the past decade, the residential 
housing market in London-St. Thomas has remained 
largely balanced, with supply meeting demand for 
60 per cent of the period, only slipping into buyer’s 
territory 10 per cent of the span running from 2000 
to 2010. Consistency and stability have been the 
hallmarks of the city’s resale real estate market, with 
average price providing steady returns year-over-
year, climbing from a year-end fi gure of $135,857 
in 2000 to $228,114 at the close of 2010. This 
represents an annual compounded growth rate 
of 4.82 per cent. While gains fell below the national 

average of 6.83 per cent, London-St. Thomas has 
also been more insulated historically from the 
peaks and valleys experienced in some of Canada’s 
major centres, perhaps making it one of the coun-
try’s most predictable markets. The decade’s 
overall sales-to-new listings ratio for London-
St. Thomas was 58.6 per cent, underscoring the 
health of the market on the whole. 
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The city ended 2010 a little light on the listings side, 
with the seller gaining a slight edge in December—
an advantage they last held a full year ago. Greater 
supply in the entry-level segment, where demand 
is strongest between $120,000 and $200,000 would 
bring the resale housing sector back into balance. 
In 2010, 8,128 homes changed hands, up 0.7 per 
cent compared to 2009 when 8,070 properties sold 
through the Multiple Listing Service. Single-family 
homes in the city’s northwest side remain sought-
after, but multiple offers continue to be rare. The 
belief in homeownership is solid, as investors and 
international purchasers continue to make their mark. 
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First-time buyers, however, are the driving force, 
followed by those upgrading while interest rates re-
main favourable. New lending criteria is expected 
to have little infl uence on housing demand in 2011. 
Most purchasers serious in their intentions will sim-
ply adjust their expectations and move forward—a 
factor that may bolster demand for condominium 
apartments, which now comprise approximately 20 
per cent of the market, or smaller homes on the 
peripherals of the city. Overall, the market is off to 
a promising start and steady activity is expected 
once again this year. 
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0 1 0 S A S K AT C H E W

Hamilton – Burlington
Hamilton-Burlington’s residential real estate market 
has been surprisingly resilient throughout the last 
decade, with seller’s market conditions prevailing 
in 67.4 per cent of the 11-year period. Balanced 
conditions dominated the remainder of the time 
frame, with buyer’s markets representing only a 
minute fraction at three per cent. During the 
same period, housing values in the area rose 
from $164,168 in 2000 to $311,683 in 2010—at an 

annually compounded rate of return of six per cent. 
Although the average sales-to-new listings ratio 
for the Hamilton-Burlington area hovers at 68.2 per 
cent over the 11-year span, 2011 should prove to 
be a balanced year, with year-end numbers coming 
in at just under the norm. 
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HAMILTON – BURLINGTONHAMILTON – BURLINGTON
Residential Housing Market Conditions 

2000 – 2010

Hamilton-Burlington’s housing market was one of 
a handful in the country that posted an upswing in 
both sales and average prices in 2010. Momentum 
gained in the fi nal quarter of 2010 has spilled over 
into 2011. Inventory is just starting to come on 
stream as home buyers gear up for a brisk spring 
market. While recent changes to mortgage rules are 
expected to have a nominal impact on the market, 
activity may heat up just prior to the March 18th 
deadline as fi rst time buyers move to get in ahead 
of changes to the mortgage amortization period. 
Unlike 2010, this spring is expected to be balanced, 
with market conditions leaning in favour of the seller. 
First-time buyers should lead the charge out of the 
gate, trade-up buyers moving in lock-step. New 
immigrants are also expected to contribute to the 
upswing in activity, especially as economic recovery 
gains traction. Downsizing will also be a factor in 
2011, with many empty nesters and retirees seeking 
bungalows. Once again, the $350,000 to $400,000 
price range is expected to be most popular in both 
Hamilton and Burlington. While supply is expected 
to be relatively healthy throughout the year, the 
$350,000–$400,000 segment could be a little tight. 
Continued strength in the top-end of the market—
priced over $500,000—is anticipated, with sales 
matching last year’s levels.
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Kitchener – Waterloo

Existing homeowners in the Kitchener-Waterloo 
area have occupied the driver’s seat for much of 
the past decade, dominating the real estate mar-
ket for close to 60 per cent of the 11-year period. 
While more balanced conditions have prevailed in 
recent years, the market has only dipped into buyer’s 
territory on four occasions—only one of which was 
during the recession. Housing values have steadily 
appreciated over the same time frame, rising from 
$157,317 in 2000 to $289,041 in 2010 for a com-
pounded annual rate of return of 5.69 per cent. 
While the 11-year average sales-to-new listings ratio 
weighed in at almost 67 per cent, the ratio has 
slipped somewhat in the latter half of the decade. 
Balanced conditions are expected to characterize 
the market going forward, with the sales to new 
listing ratio hovering at 60 to 65 per cent.
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The strength of Kitchener-Waterloo’s housing mar-
ket continues to be supported by solid economic 
performance and a bright employment picture. 
Supply and demand are currently balanced, with 
fi rst-time and move-up purchasers driving sales in 
the $200,000 to $400,000 price range. New immi-
grants and students are also expected to factor 
into the buyer pool this year. Lack of available land 
has hampered new construction in the Kitchener-
Waterloo area to some extent, which has redirected 
some new home buyers back into the resale market. 
That said, new bungalows and towns in outlying 
areas such as Baden and New Hamburg are well 
sought-after. Condominiums continue to increase 

in popularity with entry-level buyers, empty nesters 
and retirees. Several new projects underway in up-
town Waterloo and downtown Kitchener should 
contribute to the development of inner core once 
completed in 2011/2012. Luxury home sales—
which have experienced steady demand in recent 
years—are forecast to slow marginally in the months 
ahead. Multiple offers, a factor in both 2009 and 
2010, are expected to be few and far between. 
Overall 2011 promises to be a good year for real 
estate in Kitchener-Waterloo, with sales holding 
steady while average price appreciates at a more 
moderate pace. 
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Greater Toronto Area

Despite relentless talk of bubbles and busts, resi-
dential real estate in the Greater Toronto Area has 
posted one of the healthiest decades on record. 
Balanced market conditions prevailed for much 
of the 11-year period, with seller’s markets making 
up the vast majority of the remaining time frame. 
Only during the recession did Canada’s largest 
housing market truly slip into buyer’s territory. 
Housing values in the GTA have also steadily 
increased over the decade, rising from $243,255 in 
2000 to $431,463, for a compounded annual return of 
5.35 per cent. Stability has been the hallmark of the 
housing market in the GTA over the 11-year period 
and the trend will continue in 2011. The sales-to-new 
listings ratio, which has consistently remained with-
in balanced territory, will hover in and around the 
11-year average of 59.7 per cent—with conditions 
leaning slightly in favour of the seller.
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Demand for residential real estate in the Greater 
Toronto Area—which gained serious traction in 
the fi nal quarter of 2010—continues to build in 
2011. As a result, the stage is set for a stronger 
than expected spring housing market. Fewer list-
ings available in key areas of the city have created 
tighter conditions. That, combined with the threat 
of higher interest rates mid-year and the recent 
announcement regarding changes to mortgage 
rules, may spark a small fl urry of activity as fi rst-time 
buyers move to get in ahead of lower amortization 
periods. Last year’s favourites—condominiums and 
luxury properties—should remain top performers 
in 2011. Condominiums continue to be a popular 
choice with younger purchasers because of their 
attractive price point. Luxury properties—priced 
over $1.5 million—are on the upswing as well, as 
portfolios recover from the recession and confi -
dence slowly returns to the economy. First-time 
buyers are once again forecast to lead the charge, 
with move-up buyers in close pursuit. Properties 

priced between $400,000 and $900,000, especially 
in the central core, are expected to experience 
high demand in coming months—but listings 
are few and far between. Investment activity is 
forecast to continue in the GTA, with downtown 
condominiums most sought-after by potential 
purchasers. The top-end has also benefi ted from 
an infl ux of affl uent immigrants—many of whom 
are buying luxury properties with cold, hard cash.
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Over the past decade, the nation’s capital has 
delivered one of the most consistent housing per-
formance’s in the country—with a sales-to-new 
listings ratio that has spent 93 per cent of the 11-year 
period in balanced or seller’s territory. Despite its 
tremendous growth, Ottawa’s residential real estate 
market remains insulated from peaks and valleys 
experienced in other major centres, thanks in large 
part due to a solid economy and healthy employ-
ment levels. The overall stability in the marketplace 
is best illustrated by the steady upward momentum 
in housing values that have provided an annually 
compounded rate of return of 6.78 per cent, a fi gure 
virtually on par with the national average. Prices in 
the city have doubled since 2000, climbing from 
$159,623 to $328,439 in 2010. The market is expected 
to follow the current trajectory, recording another 
balanced year of real estate activity, with the sales-to-
new listings ratio hovering at 60 per cent, a fi gure just 
slightly above the 11-year average of 59.7 per cent.

First-time buyers are expected to buoy Ottawa’s 
housing market in coming months as they move 
to take advantage of historically-low interest rates. 
Widespread demand for properties under the 
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$400,0000 threshold is anticipated, with sales al-
ready starting to heat up in advance of the tradi-
tionally busy spring market. While inventory levels 
are balanced at present, entry-level product is typi-
cally tighter, especially at this time of the year. Con-
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dominiums will remain a popular housing choice 
among young urban professionals, empty-nesters 
and retires moving forward, with supply meeting 
demand for product. As in year’s past, multiple of-
fers will continue to occur on well-priced homes in 
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Manitoba
Winnipeg

Winnipeg’s residential housing market has reported 
strong seller’s conditions for much of the past 
decade, with the market dipping into balanced 
territory for just 14 per cent of the 11-year time 
frame. January 2000 marked the last clear-cut 
buyer’s market in the city, with consistent growth 
distinguishing the marketplace throughout the 
period, in spite of the recession, subsequent 
bounce back, and slower than expected recovery. 
Housing values followed in lock-step, rising from 
$88,553 to $228,706 between 2000 and 2010, for 
an annually compounded rate of 9.01 per cent.

Bolstered by a solid economy and low unemploy-
ment levels, Winnipeg’s real estate market is once 
again off to a strong start, characterized by good 
demand and tight supply. Multiple offers continue 
to be a factor in the marketplace in 2011, with ap-
proximately 40 per cent of residential detached list-
ings sold at list price or higher so far this year. Afford-
able housing is attracting fi rst-time buyers to the 
market, given higher rental costs and low vacancy 
rates, now hovering under one per cent. Recent 
changes to mortgage lending rules that lower the 
amortization period from 35 to 30 years may prompt 
an even greater fl urry of activity as purchasers 
move to get in ahead of the March 18th deadline. 
Close to 60 per cent of sales activity in Winnipeg 
typically occurs under $250,000. Winnipeg’s sub-
urban communities’ are a perennial favourite with 
entry-level buyers, offering single-detached hous-
ing built in the 60s and 70s in and around the 
$200,000 price point. Supply, however, is limited, 
which will prompt purchasers to compete for 
available product in the days and months ahead. 

good locations, but the urgency of earlier markets 
will be absent. Instead, balanced conditions will 
prevail. Ottawa’s real estate market will be charac-
terized by stable housing sales and more moderate 
price appreciation.
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While supply and demand will be tightest at the 
lower end of the market, greater availability will exist 
at the $400,000 plus price point. The top-end of the 
market has experienced solid gains in recent years, 
with double and triple-digit increases in unit sales 
posted in 2010. The spring market is expected to be 
on par with years past, with the sales-to-new listings 
ratio hovering above 65 per cent. 2011 promises 
to be another healthy year for the residential real 
estate market, with the overall sales-to-new listings 
ratio on par or slightly ahead of the 72.4 per cent 
recorded in 2010. 
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Saskatchewan
Regina
Regina’s residential housing performance over the 
past decade has been nothing short of remarkable, 
with conditions hovering in clear balanced to sell-
ers territory for 92 per cent of the 11-year period. 
The market dipped into buyer’s territory briefl y in 
the latter half of 2008 and early 2009—but reverted 
back to balanced conditions by April 2009. Yet, at 
57.8 per cent, the annual sales-to-new listings ratio 
posted in 2010 underperformed the average for 
the decade by 10 percentage points. Strong de-
mand throughout much of the 11-year period con-
tributed to a serious upswing in housing values, 
with average price climbing from $94,518 in 2000 
to $258,023 in 2010—for an annually compounded 
rate of return approaching 10 per cent—the coun-
try’s best performing market. 
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Solid economic performance continues to be the 
primary impetus for home buying activity in Regina. 
While conditions remain balanced heading into 
2011, sellers have a clear advantage in the mar-
ket, thanks to the steady infl ux of out-of-province 
migrants. With more than 15,000 new people 
expected to enter the province in the coming year, 
the lack of housing stock has never been more 
obvious. New construction continues unabated 
at virtually every price point, prompting activity in 
just about every segment of the market. With the 
advent of the traditional spring market, both fi rst-
time and move-up buyers are expected to work in 
tandem , fuelling demand for properties across the 
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board . Bungalows in the $250,000 to $350,000 price 
range should experience the greatest demand, 
with locations in the north, east, and south most 
popular. Condominiums are set to take off in the 
days and months ahead in large part due to their 
attractive price point. Younger buyers in particular 
are embracing the urban lifestyle. Condo units can 
be purchased from as low as $99,000, making the 
best possible case for buying versus renting in the 
province. Demand in the top-end of the market has 
been vibrant in recent years and the trend is expect-
ed to continue. The value of real estate continues 
to resonate with homeowners in Regina. 
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Saskatoon
With sales-to-new listing ratios hovering above 45 
per cent, Saskatoon’s real estate market has been 
the picture of stability. The market lay fi rmly in bal-
anced or seller’s territory for 91 per cent of the past 
11-year period and has only favoured buyer’s in late 
2008 and early 2009. In contrast, seller’s conditions 
dominated for nearly half of the past decade, as 
inventory remained tight and values began a solid 

upward trajectory. Overall, Saskatoon’s real estate 
market was slightly tighter than the Canadian aver-
age from 2000 to 2010, with the sales-to-new listing 
ratio hovering at 62.3 per cent compared to 60.4 
per cent. Yet, Saskatoon saw some of the strongest 
returns, as home prices climbed from $112,567 in 
2000 to $296,293 in 2010—for a compounded rate 
of 9.2 per cent per year.
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Saskatoon’s residential housing market is bal-
anced at present, as January brought a healthy 
supply of new listings on-stream. Home buying 
activity has started to pick up, with single-family 
homes with garages priced between $350,000 
and $450,000 most popular. In-migration and 
immigration continue to have a positive impact 
on Saskatoon’s real estate market, with out-of-
province purchasers and new Canadians rep-
resenting a growing share of the buyer pool. 
Greater absorption of product has been noted in 
recent months, an indication that the market 
could move back into seller’s territory in 2011, 
especially if listings fail to materialize. Price ap-
preciation is moving at a more moderate pace, 
as buyers take their time to make decisions. 
Properties that are overpriced continue to stag-
nate, while those listed at fair market value are mov-
ing well. The upper-end of the market continues to 
prove quite strong—a sign of consumer confi dence 
and solid belief in the future of resale housing. 
Saskatoon fi nished out the year with 4,741 homes 
changing hands, down six per cent from 2009, 
when 5,054 properties sold. With a healthy start 
out of the gate, Saskatoon will continue to mirror 
the stability which has prevailed for the vast major-
ity of the past 11 years. 
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Alberta
Edmonton

Despite some lingering effects from the housing 
correction, Edmonton’s residential market has spent 
most of the past decade in clear seller’s territory. 
While buyer’s market conditions largely prevailed 
during 2007-2008, the market has slowly returned to 
more balanced conditions trending toward sellers 
in the last two months of 2010. Still, the 2010 market 
was one of the worst on record for the city—with 
the sales-to-new listings ratio hovering at 49.5 per 
cent—more than 16 per cent lower than the 11-year 
average of 66 per cent. Those who purchased 
property in 2000, however, are in an enviable posi-
tion—Edmonton was one of the top performers in 
terms of average price appreciation, rising 164 per 
cent from $124,203 in 2000 to $328,803 in 2010—
for an annually compounded rate of return of 9.25 
per cent. With economic recovery now underway 
in the province, oil prices closing in on $100 per 
barrel, and consumer confi dence on the upswing, 
the outlook is improving.

Edmonton’s residential housing market may have 
fi nally turned the corner, now that more positive 
economic news is fi ltering its way into real es-
tate. Inventory levels are lower than they’ve been 
in quite some time, with new listings dropping to 
1,124 in December, 2010. While supply is tradition-
ally lower in December, 848 sales occurred during 
the same period, bringing the sales-to-new listings 
ratio to 75.4 per cent—an anomaly in an otherwise 
soft year in real estate. Momentum has started to 
build in the marketplace, but has yet to translate 
into sales. Recent changes to mortgage amortiza-
tion periods and the threat of higher interest rates 
down the road are expected to set the stage for 
a strong spring market. First-time buyers continue 
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to lead the charge, seeking affordably-priced prop-
erties across the board. Many of the sales to date 
have taken place in and around the average price. 
Condominium apartments and townhomes re-
main a popular alternative to single-detached 
living, offering a significantly lower starting 
price point. Sales of properties in the top-end 
of the market are expected to remain consistent 
in 2011, as affluent purchasers move to take ad-
vantage of favourable market conditions.



Housing Barometer Report 2000–2010 20
R

LBERTABAROMETERREP
ERTABAROMETERREPORT
ABAROMETERREPORT20
BAROMETERREPORT2000
OMETERREPORT2000-20
TERREPORT2000-2010A
ERREPORT2000-2010ALB
EPORT2000-2010ALBER
ORT2000-2010ALBERTAB

EDMONTONEDMONTON
Monthly Residential Sales-to-New Listings RatiosMonthly Residential Sales-to-New Listings Ratios
January 2000 – December 2010January 2000 – December 2010

0

20

40

60

80

100

120

140

160

180

J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Source: CREA, RE/MAX

Buyer’s Seller’sBalanced

RITISHCOLUMBIABAROMETERREP
010BRITISHCOLUMBIABAROM

Calgary
In spite of the recent economic downturn, Calgary 
has emerged as a solid performer in an examina-
tion of the country’s housing markets throughout 
the past decade. The city’s resale housing sec-
tor posted an overall sales-to-new listings ratio 
of 62 per cent for the period, indicating market 
conditions were balanced, leaning just slightly in 
favour of the seller, on average from 2000 to 2010. 
Breaking down the summary of market conditions, 
home sellers in Calgary were fi rmly in the driver’s 
seat for the majority of the decade at 47 per cent, 
while balance prevailed for 36 per cent of the 
period. Purchasers, meanwhile, held the advantage 
17 per cent of the past decade, largely concen-
trated from 2008 to 2010. Gains in price apprecia-
tion were stronger than the Canadian average of 
6.8 per cent, as Calgary’s homeowners earned an 
annual compounded rate of return of 7.7 per cent. 
Average price rose from $176,305 in 2000, closing 
out the decade just shy of the $400,000 bench-
mark at $398,764 in 2010.

Calgary’s residential real estate market remains 
balanced heading into the new year. Prices have 
fi rmed up for the most part, as cautious optimism 
in a strengthening recovery is driving buyers off 
the sidelines. Multiple offers have re-emerged, 
but have been limited to homes priced at fair mar-
ket value in choice neighbourhoods. Overpriced 
listings continue to stagnate, as purchasers have 
the luxury of time to make their decisions. The 
easing of in-migration over the past three years 
has allowed local buyers to make their moves with 
less competition. Yet, with the oil and gas sector 
gaining momentum once again and market condi-
tions improving, there are fewer deals to be had. 
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Buyer activity, though hampered slightly by winter 
weather, increased at the outset of January, and a 
healthy spring market is expected. Days on market 
have fallen to 43 from 45 in the single-family cat-
egory and to 48 from 50 days in the condominium 
segment. Starter homes, priced between $400,000 
and $500,000 in established areas in the northwest, 
southwest, and some parts of the southeast, are ex-
periencing the greatest demand. Those looking for 
value are seeking out properties in the northeast 
and southeast, where supply is more plentiful and 
the dollar stretches a little further. Tighter fi nancing 
restrictions may cause a mild upswing in sales be-
fore March 18th, as marginal buyers act in advance 
of the implementation of new lending guidelines. 
Meanwhile, activity has maintained at the other 
end of the spectrum, with luxury sales in 2011 likely 
to mirror the strong performance of 2010. 
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Over the past decade, Greater Vancouver saw 
one of the most heated housing markets in the 
country, with conditions fi rmly in favour of the 
seller during the vast majority (55 per cent) of 
the 11-year period. The stretch running from 
2001 to 2007 was even tighter, when purchasers 
vied for properties 76 per cent of the time, with 
little relief from the supply crunch. Buyers took 
the helm in only 13 per cent of the decade, while 
balance characterized the remainder. In fact, all 
but three of the last 11 years measured up as 
seller’s markets. It took a full-scale recession to 
ease conditions signifi cantly; with 2008 the only 
year buyer’s ruled Vancouver real estate. As a re-
sult, it comes as little surprise that returns from 
2000 to 2010 in this housing hot spot exceeded 
the national average. Values rose from $295,978 
in 2000 to $675,853 in 2010—for a compounded 
rate of return of 7.8 per cent. Canada earned 
a 6.8 per cent return over the same duration. 
Its price growth helped position the city in the 
top tier, out-performing two-thirds of Canadian 
markets, ranking six nationally and fi fth in West-
ern Canada for return on investment.
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31.8%

55.3%
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While balanced conditions provided some relief 
for purchasers in Greater Vancouver in 2010, the 
market was relatively short-lived. Seller’s condi-
tions began to take shape once again in the latter 
months of 2010, with the sales-to-new listings ra-
tio reaching 82 per cent in November and 110 per 
cent in December. The demand for single-family 
homes, in particular, picked up steam in early Janu-
ary. Builders and new immigrants are snapping 
up properties two at a time, in cash purchases, 
for future development. Most of these homes 
are older, on larger lots, and will be torn down to 
make way for custom-built homes. With competi-
tion underway once again, multiple offers have re-
emerged, especially for homes that represent land 

SHCOLUMBIABARO
BRITISHCOLUMB

Victoria
Victoria’s resale residential housing market has 
been exceptionally strong over the past de-
cade, with conditions fi rmly in seller’s territory for 
nearly 57 per cent of the period. The fi rst half of 
the decade—2000 to 2005—proved particularly 
heated, with seller’s conditions dominating the 
market 76 per cent of the time. In contrast, the 
climate favoured the purchaser only 12 per cent 
of the last decade, while more balanced market 
conditions prevailed for the duration. Housing 
values rose steadily, with average price more 
than doubling since 2000—$504,561 at year-end 
2010 vs. $225,731 in 2000–earning homeowners 
an annual compounded growth rate of close to 
7.6 per cent, well ahead of the national average 
of 6.8 per cent. The city’s sales-to-new listings 
ratio for the period weighed in at 65.9 per cent.
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VICTORIA
Residential Housing Market Conditions 

2000 – 2010

value in well-established neighbourhoods. Activity 
was solid out of the gate in Vancouver West, East 
Vancouver, Burnaby, Richmond and the North 
Shore. Most sought after are single-family homes, 
priced between $1 million and $2 million. Days on 
market has been falling steadily, as move-up pur-
chasers re-enter the market en masse. In Canada’s 
priciest market, affordability remains top of mind, 
with reasonably-priced units in good neighbour-
hoods snapped up quickly. Momentum continues 
unabated in the upper end, although confi dence 
is building at all price points, setting the stage 
for a solid 2011.
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The supply-demand ratio has remained largely in 
check throughout the past year, following an eight 
month streak from May to December 2009 that 
saw vendors once again take control. The more 
moderate pace that took hold in mid-2010 has 
gained some momentum out of the gate in Janu-
ary. Demand has picked up, but more listings are 
also coming on-stream—keeping the market on 
an even keel, a status that should hold through the 
fi rst quarter. Product that is priced at fair market 
value continues to move quite well. Most sought-
after are condominiums at the entry to mid-level 
price point—particularly those units priced be-
tween $250,000 to $350,000—and affordable sin-
gle-family homes ranging in value from $400,000 
to $500,000. Multiple offers have been occurring 
on this type of product, most notably in Langford, 

Collwood, View Royal and Esquimalt. While there 
has been some concern that an oversupply of condo-
minium product will emerge, absorption rates re-
main within reason from entry-level to upper-end. 
Much of the high-density product coming on-stream 
in 2011 will cater to those seeking affordability—
where demand is greatest. Consumer confi dence 
has proven resilient as buyers across all segments
—who held off in 2010 amid economic fears—
steadily move off the sidelines and back into the fold. 
The luxury segment continues to defy expectations. 
Sixteen sales over $1 million were recorded in Decem-
ber, and January is shaping up to be solid, another 
factor reaffi rming the forecast for a healthy 2011.

BRITISHCOLUMBIAB
2010BRITISHCOL
Kelowna
While much of Western Canada favoured the sell-
er for a considerable portion of the past decade, 
buyers and sellers in Kelowna experienced con-
ditions that were more balanced for the majority 
of the period. In fact, seller’s market conditions 
were present only 23 per cent of the time, while 

buyer’s maintained an edge for 33 per cent. Yet, 
between 2000 – 2010, average price rose 143 per 
cent, climbing from $168,551 in 2000 to $410,302 
in 2010. Return on investment exceeded the 
Canadian average of 6.8 per cent compounded 
annually, with a rate of return at 8.42 per cent.
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KELOWNA
Residential Housing Market Conditions 
2000 – 2010

While buyer’s market conditions have characterized 
the market for all but three months of the past 
three years, conditions have fi rmed up and prices 
have stabilized in Kelowna. Demand is healthy, up 
over December which is typically quiet, but activity 
has yet to translate into greater sales—remaining 
seasonably normal. The most popular price point 
at present continues to be $360,000 to $440,000, 

pointing to strength from both the starter and 
move-up segments. Those entering the market for 
the fi rst time are seeking out quality older homes in 
established areas on Kelowna’s peripherals such as 
Rutland and Glenmore. Investors have maintained 
a constant presence in the area, driving demand 
for single-family homes that require renovation. 
The trend is breathing new life into older neigh-
bourhoods, as homes are fi xed up and sold or 
offered as rental accommodations. Prices in the 
city’s condominium market have largely fl atlined due 
to an oversupply of listings, but that could change 
with the advent of the traditional spring market. 
For now, the window of opportunity remains. The 
upper-end continues to be a bright spot on the 
horizon—a segment that has proven quite resilient. 
Listings continue to fl ow in and demand remains 
steady. Overall, the mood remains optimistic that 
2011 will prove a healthy year for real estate activity. 



Housing Barometer Report 2000–2010 26
R

CANADABAROMETERREPORT2000-2010
ROMETERREPORT2000-2010CANADABAR
PORT2000-2010CANADABAROMETERRE
2010CANADABAROMETERREPORT2000
ADABAROMETERREPORT2000-2010CAN
ETERREPORT2000-2010CANADABARO
PORT2000-2010CANADABAROMETERRE
2010CANADABAROMETERREPORT2000
ADABAROMETERREPORT2000-2010CAN

CANADACANADA
Monthly Residential Sales-to-New Listings RatiosMonthly Residential Sales-to-New Listings Ratios

January 2000 – December 2010January 2000 – December 2010

0

20

40

60

80

100

120

140

160

180

J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D J F MAM J J A S O N D

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Source: CREA, RE/MAX

Buyer’s Seller’sBalanced

Canada
ROMETERREPOR
PORT2000-2010
2010CANADABA
ADABAROMETER
ETERREPORT20
PORT2000-2010
2010CANADABA
ADABAROMETER

9.9%

49.2%
40.9%

Source: CREA, RE/MAX

Buyer’s Seller’sBalanced

CANADA
Residential Housing Market Conditions 
2000 – 2010
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513

1,452
688

699
318

99,804
61,366

60,796
37,002

5,330
2,411

2,647
1,606

6,322
3,260

3,632
1,620

1,299
641

728
379

1,102
555

584
221

82,706
46,815

42,451
27,217

6,188
3,049

3,939
1,797

7,187
3,978

4,514
2,234

1,566
864

885
455

1,362
659

642
248

97,616
57,854

50,070
34,707

4,682
2,740

2,745
1,612

6,369
3,506

4,197
1,710

1,317
697

885
419

1,419
637

552
239

84,326
48,949

50,214
27,912

3,677
2,214

2,617
1,141

3,769
2,573

3,133
889

803
481

593
258

803
468

447
149

55,417
37,849

36,542
21,083

1,760
1,198

2,015
777

2,409
1,555

2,567
929

553
300

531
229

665
262

336
120

33,100
22,845

27,708
16,117

5,182
2,681

3,348
1,392

5,467
3,732

3,173
1,494

1,291
755

664
362

1,098
557

480
162

72,139
50,388

40,059
25,197

5,544
3,003

3,388
1,824

6,796
3,928

4,485
2,033

1,356
818

905
469

1,421
658

647
339

86,918
50,522

54,821
32,828

4,644
2,509

2,584
1,442

5,108
2,929

3,865
1,391

1,051
582

691
294

1,032
569

474
168

74,611
46,447

42,245
26,723

5,995
2,980

3,505
1,701

7,851
3,682

4,215
1,813

1,650
835

885
420

1,364
615

659
307

99,883
55,728

52,487
32,239

4,903
2,651

2,788
1,562

4,713
3,450

3,800
1,611

1,133
680

784
395

1,126
532

631
271

72,959
46,981

45,479
29,235

Jan. JulyFeb. Aug.March Sept.April Oct.May Nov.June Dec.

Source: CREA, TREB, Montréal Real Estate Board, Québec Real Estate Board, Okanagan Mainline Real Estate Board, RE/MAX



Housing Barometer Report 2000–2010 30
R

R

NATIONAL CONTACTS

LOCAL CONTACTS

Market Contact Offi ce Phone

NOVA SCOTIA

Québec

NEW BRUNSWICK

NEWFOUNDLAND
& LABRADOR

Greg Pike

Al Demings

Brian Richford

Caroline Salette
Julie Villeneuve

RE/MAX Plus Realty Inc.

RE/MAX Nova

RE/MAX Quality Real Estate Inc.

RE/MAX Royal (Jordan) Inc.
RE/MAX Accès Inc.

709-738-7587

902-468-3400

506-384-3300

514-779-9058
418-948-1000

Christine Martysiewicz
David Barrett (Massy-Forget Public Relations)
Jackie Ostash
Eva Blay/Charlene McAdam

905-542-2400
514-842-2455 ext. 15
250-860-3628
416-781-3911

RE/MAX Ontario-Atlalntic Canada
RE/MAX Québec
RE/MAX of Western Canada
Point Blank Communications

Halifax – Dartmouth

Moncton

Greater Montréal
Québec City

HOUSING BAROMETER
REPORT 2000-2010

ONTARIO

MANITOBA

SASKATCHEWAN

ALBERTA

BRITISH COLUMBIA

London – St. Thomas
Hamilton – Burlington
Kitchener – Waterloo
Greater Toronto Area
Ottawa

Winnipeg

Regina
Saskatoon

Edmonton
Calgary

Greater Vancouver
Victoria
Kelowna

Roger Guindon
Conrad Zurini
Adrian Baas
Tim Syrianos
Geoff McGowan

Alan Ediger

Julie O’Neil
Larry Stewart

Bill Briggs
Lowell Martens

Richard Laurendeau
Wayne Schrader
Cliff Shillington

RE/MAX Centre City Realty Inc.
RE/MAX Del Mar Realty Inc.
RE/MAX Twin City Realty Inc.
RE/MAX Ultimate Realty Inc.
RE/MAX Affi liates Realty Ltd.

RE/MAX Executives Realty (Academy)

RE/MAX Crown Real Estate Ltd.
RE/MAX Saskatoon

RE/MAX Real Estate (Edmonton)
RE/MAX Real Estate (Mountain View)

RE/MAX Westcoast
RE/MAX Camosun
RE/MAX Kelowna

519-667-1800
905-545-1188
519-885-0200
416-487-5131
613-216-1755

204-947-9800

306-789-7666
306-241-0355

780-488-4000
403-247-5171

604-273-2828
250-744-3301
250-717-5000


