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MARKET CONDITIONS IN 2006 Q2
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Source:  CREA, TD Economics
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VICTORIA

2006
Unit 

Sales*
New 

Listings

Sales-to-
Listings

Ratio

Avg. Resale 
Price

Jan 3.6 47.8 0.48 15.9

Feb -1.9 18.5 0.64 12.2
Mar -10.7 26.5 0.62 22.9
Apr -16.4 10.4 0.65 12.7
May 1.7 49.1 0.57 11.0
Jun -7.9 16.0 0.60 13.9
Jul -8.7 31.3 0.57 14.0

*Unless otherwise stated, listed as Y/Y % change
Source:  CREA, TD Economics

VANCOUVER

2006
Unit 

Sales*
New 

Listings

Sales-to-
Listings

Ratio

Avg. Resale 
Price

Jan 12.8 2.4 0.55 21.3

Feb -4.1 5.1 0.67 26.5
Mar 0.7 12.5 0.69 19.2
Apr -17.7 -22.5 0.75 21.8
May -4.4 13.7 0.73 23.7
Jun -9.4 13.2 0.72 20.2
Jul -26.7 4.7 0.62 20.3

*Unless otherwise stated, listed as Y/Y % change
Source:  CREA, TD Economics

INFLATION ADJUSTED RESALE HOME PRICES IN Q2

0 10 20 30 40
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WINNIPEG
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2005

% y/y change 

Source:  Statistics Canada, CREA, TD Economics
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CALGARY

2006
Unit 

Sales*
New 

Listings

Sales-to-
Listings

Ratio

Avg. Resale 
Price

Jan 49.3 -16.2 0.81 20.2

Feb 37.1 -6.9 0.95 26.2
Mar 17.9 -5.2 0.89 30.0
Apr 5.4 -15.5 0.95 37.1
May 11.9 -1.0 0.86 43.6
Jun 8.2 24.7 0.74 49.3
Jul -5.0 41.2 0.58 45.6

*Unless otherwise stated, listed as Y/Y % change
Source:  CREA, TD Economics

INVENTORY OF UNSOLD NEW HOMES IN 
CALGARY
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EDMONTON

2006
Unit 

Sales*
New 

Listings

Sales-to-
Listings

Ratio

Avg. Resale 
Price

Jan 32.6 -13.4 0.73 10.1

Feb 27.7 -7.4 0.87 15.5
Mar 20.0 -15.7 0.92 16.1
Apr 12.4 -22.3 0.93 18.2
May 22.3 -13.4 1.06 22.9
Jun 2.3 -3.1 0.89 27.5
Jul 21.3 2.2 0.88 31.0

*Unless otherwise stated, listed as Y/Y % change
Source:  CREA, TD Economics

SASKATOON

2006
Unit 

Sales*
New 

Listings

Sales-to-
Listings

Ratio

Avg. Resale 
Price

Jan 27.2 12.9 0.49 16.0

Feb 4.2 -8.6 0.72 4.3
Mar 17.4 -3.7 0.73 9.7
Apr -15.7 -19.4 0.65 6.1
May 2.7 4.9 0.69 11.5
Jun 9.4 1.2 0.75 14.9
Jul -1.5 6.9 0.70 9.8

*Unless otherwise stated, listed as Y/Y % change
Source:  CREA, TD Economics

SASKATCHEWAN & ALBERTA 
POPULATION GROWTH
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TORONTO

2006
Unit 

Sales*
New 

Listings

Sales-to-
Listings

Ratio

Avg. Resale 
Price

Jan 10.4 11.4 0.38 2.9

Feb 9.5 10.2 0.52 5.9
Mar 10.2 12.9 0.53 6.8
Apr -5.4 -4.6 0.54 7.2
May 2.4 7.6 0.53 5.5
Jun -4.6 2.8 0.58 3.8
Jul -3.9 5.1 0.56 4.9

*Unless otherwise stated, listed as Y/Y % change
Source:  CREA, TD Economics

OTTAWA

2006
Unit 

Sales*
New 

Listings

Sales-to-
Listings

Ratio

Avg. Resale 
Price

Jan 2.0 9.2 0.36 1.2

Feb 7.4 9.2 0.49 4.2
Mar 19.4 6.1 0.53 2.7
Apr 2.0 -8.3 0.58 6.2
May 7.6 8.0 0.58 4.7
Jun 8.7 -5.1 0.70 2.3
Jul 3.2 -5.3 0.65 1.4

*Unless otherwise stated, listed as Y/Y % change
Source:  CREA, TD Economics

OTTAWA INFLATION-ADJUSTED HOME PRICES 
AND GOVERNMENT EMPLOYMENT
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�����������	��
�����

��������	�

���
���� ����������������

��������	
������
�����������������	���	������������	���	�����	���������	
�����������	�
����
�	������������������
�����	��������������	
����������������	�����	�
����	
�����������
������	������������������

�	�
���	�
�
���������������������	
����������������	����������	�����	�����������������������������
�����	��������
������	���������������	�����������

��������	
���	�
�������	��������	�����������
��� !"# "$��

%�	&	�����
����������
���� !"# ��#$

��
�����������	��������������������������	�����	��������

��	���������
���	�������	
��
��
���	�4�	�4���������������
����
�	
����-,/�

,�������� ��"�������
��� �� ����
�������

)�
���
���	�
���:�	
����������
��������
�����
�����
�����
��
�
��������	�
�����
����
	�����	
����������������
���
��
������
����� �	������� �	��	�
��������	��	������
�	
������
������	��������
������
�
�������	
������
��
�����
������

���	�
���
����
�
��
��������	
������0�17�
��0�=1�������
�����������������	���������
���:��	�������
���	��������
�	�����	�����������������������
	�����	
����������	
��
�
��
���
� ��������� 
�������	
�� �����
�����7�.=1��	�
�� �	

MONTREAL

2006
Unit 

Sales*
New 

Listings

Sales-to-
Listings

Ratio

Avg. Resale 
Price

Jan 7.9 12.5 0.34 8.7

Feb 3.6 7.7 0.51 5.7
Mar 5.5 12.8 0.59 4.4
Apr -2.7 2.1 0.62 7.9
May 5.3 4.1 0.63 8.2
Jun 3.6 9.3 0.59 5.8
Jul 0.3 7.0 0.46 8.5

*Unless otherwise stated, listed as Y/Y % change
Source:  CREA, TD Economics

INVENTORY OF NEW UNSOLD MULTI-UNIT 
DWELLINGS IN MONTREAL
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BUBBLE WATCH INDICATORS - Second Quarter of Each Year (Unless Otherwise Stated)

Toronto Van. Victoria Calgary Edm. Sask. Winn. Ottawa Montreal Atlantic

Average Price
1989 (annual average) 253,599 208,616 140,977 111,819 88,711 75,811 84,182 137,362 109,042 86,864
1995 (annual average) 195,899 309,279 211,234 132,257 110,236 82,030 82,980 143,326 106,898 94,272
2005 334,173 401,694 351,704 239,997 187,515 139,899 129,732 244,789 198,825 154,961
2006 351,680 509,606 421,637 345,903 232,932 157,453 144,827 256,182 215,301 178,531

Real Annualized Price Gain
1989 (annual average) NA 24.8 13.4 6.2 2.9 -3.6 -2.2 1.9 1.1 -1.0
1995 (annual average) -4.2 -1.0 -6.3 -3.0 -4.5 -1.8 -4.2 -4.5 -5.5 -2.3
2005 4.9 8.7 17.2 9.4 6.3 5.1 10.7 1.0 4.0 4.9
2006 2.5 20.2 9.7 37.2 18.3 6.9 3.7 1.6 4.8 9.2

Irrational Exuberance Indicator
1989 (annual average) NA 37.0 16.1 8.6 4.0 -9.1 -6.8 4.0 4.1 NA
1995 (annual average) -8.4 -2.4 -12.0 -6.2 -10.8 -2.8 -11.5 -13.3 -21.7 -5.3
2005 8.4 10.6 21.1 11.8 8.4 7.6 13.5 1.8 6.3 8.8
2006 4.6 27.6 16.1 43.8 19.0 9.9 NA 2.6 7.9 16.5

P/E Ratio
1989 (annual average) 14.4 11.6 NA NA 8.5 NA 8.8 10.5 12.0 NA
1995 (annual average) 10.9 15.5 NA NA 8.8 11.7 7.8 9.9 10.0 9.6
2005 12.4 17.5 NA NA 10.4 NA 9.2 12.3 11.1 9.4
2006 12.9 19.9 NA NA 13.3 NA 9.6 13.9 12.2 11.1

Own v. Rent Ratio
1989 (annual average) 136.8 110.2 NA NA 80.9 NA 83.5 100.3 114.3 NA
1995 (annual average) 83.8 119.3 NA NA 67.8 88.5 59.9 75.7 76.5 73.7
2005 71.2 100.8 NA NA 59.7 NA 53.0 70.8 63.5 53.8
2006 80.5 124.5 NA NA 83.1 NA 60.1 87.0 76.1 69.2

Affordability (%)
1989 (annual average) 48.6 33.6 32.1 21.6 15.7 19.4 20.4 20.4 28.3 21.1
1995 (annual average) 25.0 41.7 45.3 17.0 14.0 18.5 12.3 19.7 21.2 19.9
2005 24.4 39.3 45.8 15.5 13.9 17.6 12.5 17.8 22.0 17.8
2006 27.3 49.8 50.0 24.0 18.0 21.5 13.9 19.6 25.9 23.6
N/A = not available


