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HALIFAX – SAFE HARBOUR
The Halifax economy shows few signs of strain from 

the current recession. Overall employment since October 
2008 has actually increased by nearly 7,000, an impressive 
3.3% climb. While this is unlikely to be sustained and there 
may yet be some hardship ahead, the unemployment rate 
remains low, having increased by a modest 0.8 percentage 
points to 6.4% from a year ago. Economic hardship has 
centered more on manufacturing outside the provincial 
capital, and the local diversity of an economy increasingly 
geared to service industries has helped weather the storm. 

Like many of its eastern counterparts, the Halifax-
Dartmouth housing market has not been rocked too 
wildly by the financial turmoil and global recession. New 
listings of homes barely registered the change in global 
economic conditions. Sales did see a substantial dip in the 
last quarter of 2008, but the decline was not sustained and 
sales are already back up to near-2007 levels. The local 
market balance did slacken enough to temporarily soften 
home price growth in subsequent months. However, this 
was not enough to induce year-over-year price declines. 
Furthermore, the ensuing pickup in sales can be expected 
to support price gains in the near future. The local market’s 
sales-to-new listings ratio stood a little over 0.60 over the 
last 3 months leading up to August, which augurs well for 
near-term (Q4-2009 and Q1-2010) price performance. 
Note that on the back of low double-digit percentage price 
gains in the last two months of last year, the year-over-
year percentage change in price will appear depressed in 
November and December of this year, but one should not 
read much into that.

We expect the annual volume of sales to stay at or 
above 5,500 units throughout the forecast horizon, with 
this year estimated to be the low point. We forecast sales 
to pickup to 6,000 units in 2010 before slipping to 5,700 
in 2011. After a solid annual price gain over 7% in 2008, 
we estimate the average price for 2009 to mark a 3.4% to 
$240,000. Subsequent gains of 4.3% and 3.9% over the 
next two years are expected to bring the average price up 
to $260,000 by 2011.

2008 2009e 2010f 2011f 

 Sales '000 units 6.47 5.50 6.00 5.70

% chg. -10.9 -15.0 9.1 -5.0

 Average price '000 C$ 232.1 240.0 250.3 260.2

% chg. 7.3 3.4 4.3 3.9

MARKET FOR EXISTING HOMES - HALIFAX

 Source: CREA; e: estimate, f: forecast, TD Economics, Sept. 2009

EXISTING HOME MARKET - HALIFAX
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This report is provided by TD Economics for customers of TD Bank Financial Group. It is for information purposes only and may not be 
appropriate for other purposes. The report does not provide material information about the business and affairs of TD Bank Financial 
Group and the members of TD Economics are not spokespersons for TD Bank Financial Group with respect to its business and affairs. 
The information contained in this report has been drawn from sources believed to be reliable, but is not guaranteed to be accurate 
or complete. The report contains economic analysis and views, including about future economic and financial markets performance. 
These are based on certain assumptions and other factors, and are subject to inherent risks and uncertainties. The actual outcome may 
be materially different. The Toronto-Dominion Bank and its affiliates and related entities that comprise TD Bank Financial Group are 
not liable for any errors or omissions in the information, analysis or views contained in this report, or for any loss or damage suffered.


