Housing Market Monitor — NATIONAL BANK
/\ FINANCIAL MARKETS

March 20, 2025

Summary

By Daren King

= Home sales dropped by 9.8% between January and February, the third monthly contraction in a row and the strongest decline
since May 2022 when the Bank of Canada was tightening its monetary policy aggressively.

= On the supply side, new listings down 12.7% from January to February following a 14.8% jump the previous month.

= Active listings increased by 3.4% from January to February, the third monthly advance in a row. Combined with the decrease in
sales, the number of months of inventory (active listings-to-sales) increased for the third consecutive month, jumping from 4.1 in
January to 4.7 in February, its highest level since June 2019 (excluding Covid).

= Market conditions loosened sharply during the month and moved from tighter than their historical average to balanced. This was
mainly due to a sharp softening in market conditions in Ontario and B.C., which are now in “favourable to buyers” territory. On the
other hand, all other provinces are still showing tighter than average market conditions.

* Housing starts decreased by 4% (-10.3K) in February to 229.0K (seasonally adjusted and annualized), a print below the median
economist forecast calling for 246K units. The monthly loss was driven by a decrease in urban starts (-10.3K to 209.8K) while rural
starts were flat (at 19.2K). In urban centres, the regression was observed in the multi-unit segment (-9.8K to 166.5K), while starts
edged down in the single-detached segment (-0.5K to 43.3K).

= The Teranet—National Bank Composite National House Price Index decreased by 0.1% from January to February after seasonal
adjustment. Three of the 11 markets in the composite index were down during the month: Victoria (-1.4%), Vancouver (-0.9%) and
Toronto (-0.5%). Conversely, prices rose in Halifax (+2.8%), Winnipeg (+0.9%), Montreal (+0.9%), Edmonton (+0.9%), Calgary
(+0.8%), Quebec City (+0.6%), Ottawa-Gatineau (+0.3%) and Hamilton (+0.2%).
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Canada: Home sales decline for the third
consecutive month in February

Home sales dropped by 9.8% between January and February, the
third monthly contraction in a row and the strongest decline since
May 2022 when the Bank of Canada was tightening its monetary
policy aggressively. As a result, home sales have fallen by 17.0% in
the last three months, completely erasing the recovery seen at the
end of 2024 following the central bank's rate cuts. Despite unusually
harsh weather conditions in Eastern Canada throughout the month,
there is no doubt that the threat of American tariffs further weakened
Canada’s housing market, as potential buyers chose to wait for the
uncertainty to subside before making a move. In the hope that the
current tensions will quickly dissipate and that the labour market will
not be too affected, the resale market could be supported by the
Bank of Canada's interest rate cuts and the increase in 30-year
amortization for first-time buyers. On a regional basis, decreases
were observed in 4 of the ten provinces: Ontario (-20.2%), B.C. (-
11.3%), Alberta (-6.1%), and Quebec (-2.6%). On the other hand,
sales increased the most in Manitoba (+9.8%), P.E.l. (+7.7%), and
New Brunswick (+4.0%).

On the supply side, it seems that the uncertainty has also cooled
many sellers, with new listings down 12.7% from January to
February following a 14.8% jump the previous month. With the low
level of sales and a smaller proportion of sellers cancelling their
listings during the month, active listings increased by 3.4% from
January to February, the third monthly advance in a row. Combined
with the decrease in sales, the number of months of inventory (active
listings-to-sales) increased for the third consecutive month, jumping
from 4.1 in January to 4.7 in February, its highest level since June
2019 (excluding Covid). Meanwhile, market conditions loosened
sharply during the month and moved from tighter than their historical
average to balanced. This was mainly due to a sharp softening in
market conditions in Ontario and B.C., which are now in “favourable
to buyers” territory. On the other hand, all other provinces are still
showing tighter than average market conditions.

On an annual basis, home sales dropped by 10.4% compared to
February 2024. Sales were down in four of the ten provinces, with
the biggest decreases in Ontario (-26.7%) and Alberta (-10.8%),
while sharpest increases were observed in Newfoundland (+21.0%)

Canada: Home sales and listings
Seasonally adjusted. Last observation: February 2025
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and Quebec (+11.0%). For the first two months of 2025, cumulative
home sales were down 4.4% compared to the same period in 2024.

Housing starts decreased by 4% (-10.3K) in February to 229.0K
(seasonally adjusted and annualized), a print below the median
economist forecast calling for 246K units. The monthly loss was
driven by a decrease in urban starts (-10.3K to 209.8K) while rural
starts were flat (at 19.2K). In urban centres, the regression was
observed in the multi-unit segment (-9.8K to 166.5K), while starts
edged down in the single-detached segment (-0.5K to 43.3K). Starts
were down in Montreal (-20.0K to 11.5K), Toronto (-10.6K to 18.5K),
and Vancouver (-7.7K to 17.2K), while they were up in Calgary
(+9.4K to 30.6K) from January to February. On a regional basis,
starts were down the most in Quebec (-12.8K to 44.7K), British
Columbia (-9.2K to 29.7K). On the flip side, they were up the most
in the Prairies (+10.2K to 63.2K), Ontario (+1.5K to 58.8K), and were
essentially flat in the Atlantic provinces (at 13.4K). Although building
permits remain at a very elevated level in January, housing starts in
February declined during the month and were below consensus
expectations. The pullback could in part be due to general
uncertainty in light of tariff pomposity with our southern neighbour.
Moreover, the decline also likely stemmed from adverse weather
conditions in the month. Recall that much of the east coast got
buried under a thick layer of snow which likely impeded construction
efforts. This was reflected in a sharp decline of starts for the province
of Quebec (see Montreal) as well as a tepid increase in Ontario due
to a deterioration in Toronto. That being said, housing starts in
February remained above their 10-year average and the level of
building permits suggests still decent starts in the coming months.
Although uncertainty reigns due to worsening international relations,
cuts in the Bank of Canada's key rate should help support the
property market in the coming months, provided that the labour
market does not experience too much damage.

The Teranet—National Bank Composite National House Price Index
decreased by 0.1% from January to February after seasonal
adjustment. Three of the 11 markets in the composite index were
down during the month: Victoria (-1.4%), Vancouver (-0.9%) and
Toronto (-0.5%). Conversely, prices rose in Halifax (+2.8%),
Winnipeg (+0.9%), Montreal (+0.9%), Edmonton (+0.9%), Calgary
(+0.8%), Quebec City (+0.6%), Ottawa-Gatineau (+0.3%) and
Hamilton (+0.2%).

Canada: Monthly home sales variation in February
Monthly variation (%), seasonally adjusted data
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Canada: Proportion of active listings cancelled
3-month moving average. Seasonally adjusted. Last observation: February 2025
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Canada: Home resale market conditions
Months of inventory (active listings to sales ratio). Last observation: February 2025
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Canada: Active-listings-to-sales ratio
Seasonally adjusted data
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Canada: Annual home sales variation in February
Annual variation (%)
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Canada: Housing starts
Seasonally adjusted at annual rates, quarterly averages
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Composite 11: Teranet-National Bank House Price Index
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TORONTO CMA

Seasonally adjusted home sales collapsed by 28.5% from January to February,
thus erasing all the gains made since the Bank of Canada's first rate cut and
reaching their lowest level since the 2008 financial crisis (excluding Covid).
There is no doubt that, as elsewhere in the country, the threat of American tariffs
has weighed on the housing market in Toronto, with potential buyers waiting for
less uncertainty before acting. In the hope that current tensions will quickly
dissipate, the resale market could be supported by the Bank of Canada's
interest rate cuts and the increase in 30-year amortization for first-time buyers.
However, the sharp deterioration of the labour market, which is particularly
acute among young people, and which is likely to worsen in the current
economic climate, will limit the extent of a potential recovery of the real estate
market.

It seems that uncertainty has also cooled many sellers, with new listings
decreasing by 24.3% from January to February after surging by 34.7% the
previous month. Due to the very low level of sales, active listings increased by
3.4% during the month, a tenth increase in eleven months, leading to their
highest level since December 2008. As a result, Toronto market conditions,
measured by the active listings-to-sales ratio, loosened sharply during the
month and were the softest on record since the financial crisis.

On a year-over-year basis, home sales dropped by 28.0% in February, reaching
the lowest level of activity for this time of year since 1995. Meanwhile, on the
supply side, active listings jumped 76.0% compared to February 2024 and were
at their highest level for that period of the year since 2009. For the first two
months of the year, home sales were down 19.8% compared to the same period
in 2024.

Toronto: Active listings to sales ratio
Seasonally adjusted data
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Toronto: 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
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Toronto: Teranet-National Bank House Price Index
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Toronto: New dwellings
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Toronto: Home resale market, condos apartments
Ratio of end-of-month-listings to sales, seasonally adjusted, quarterly basis
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Toronto: Home resale market, condos apartments

Sales, end-of-month-listings and new listings, seasonally adjusted
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Toronto: Teranet-National Bank House Price Index
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Toronto: Home resale market, other dwellings
Ratio of end-of-month-listings to sales, seasonally adjusted, quarterly basis
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Toronto: Home resale market, other dwellings
Sales, end-of-month-listings and new listings, seasonally adjusted
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Toronto: Housing starts

Seasonally adjusted at annual rates, quarterly averages
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MONTREAL CMA

Seasonally adjusted home fell by 8.8% from January to February, reaching
their lowest level since September 2024. There is no doubt that, as
elsewhere in the country, the threat of American tariffs has weighed on the
housing market in Montreal, with potential buyers waiting for the uncertainty
to subside before acting. In the hope that the current tensions will quickly
dissipate and that the labour market will not be too affected, the resale
market could be supported by the Bank of Canada's interest rate cuts and
the increase in 30-year amortization for first-time buyers.

It seems that the uncertainty has also cooled many sellers, with new listings
down 2.7% from January to February, the first decline in three months.
Overall, we estimate that active listings increased by 3.2% in February,
marking a second consecutive monthly increase. As a result, market
conditions, as defined by the ratio of active listings to sales, eased during the
month but still indicate a tight market compared to its historical average.

On an annual basis, home sales in February increased by 7.3% compared
to the same period in 2024, making it the best February since 2022. This
increase was observed on the Island (+3.1%), the South Shore (+5.6%), the
North Shore (+8.1%), in Laval (+13.1%) and in Vaudreuil-Soulanges
(+24.8%). For the first two months of the year, cumulative sales increased
by 17.4% compared with the same period in 2024.

Montréal: Active listings to sales ratio
Seasonally adjusted data
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Montréal: 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
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Montréal: Teranet-National Bank House Price Index
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Montreal: New dwellings
Housing starts and permits, seasonally adjusted at annual rates, 3-month mov.av., and unabsorbed inventory*
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Montreal: Home resale market, condos
Ratio of end-of-month-listings to sales, seasonally adjusted
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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
Sales, end-of-month-listings and new listings, seasonally adjusted
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Montreal: Teranet-National Bank House Price Index
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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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Montreal: Housing starts
Seasonally adjusted at annual rates, quarterly averages
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VANCOUVER CMA

Seasonally adjusted home sales dropped by 12.8% from January to February,
the third monthly decline in a row that followed four months of progression. As
a result, home sales in February were at their lowest level since November
2023. There is no doubt that, as elsewhere in the country, the threat of
American tariffs has weighed on the housing market in Vancouver, with
potential buyers waiting for less uncertainty before acting. In the hope that
current tensions will quickly dissipate and that the labour market will not be too
affected by it, the resale market could be supported by the Bank of Canada's
interest rate cuts and the increase in 30-year amortization for first-time buyers.

It seems that uncertainty has also cooled many sellers, with new listings
decreasing by 17.8% from January to February after surging by 31.8% the
previous month. Thanks to the low level of sales, active listings increased by
2.7% from January to February, the fourth consecutive monthly advance as
they reached their highest level since December 2020. As a result, market
conditions, defined as the active listings-to-sales ratio, loosened during the
month and moved from a balanced market to a “favourable to buyers” market.

On a year-over-year basis, sales dropped by 11.9% in February, the first
negative print in five months. Transactions were down in the condo (-10.6%),
attached (-10.9%), and detached home (-14.8%) segments. Overall, the level
of sales was 36.4% below the 10-year average for that period of the year. On
the supply side, active listings in February jumped 32.3% compared to February
2024. For the first two months of 2025, cumulative sales were down 3.4%
compared to the same period in 2024.

Vancouver: Active listings to sales ratio
Seasonally adjusted data

Standard deviations from the mean 000 units 5,
a8
Laa
Home sales (r) 4.0
36
L3z
|28
|24
|20
16
L2
Los

Active listings to sales (1)

Looser than average

Tighter than average

T T T T T T T T T T T T T T T T T
06 07 1 1 1 13 4 19 2 2. 24 25 26
NBC Economics and Strategy (data for home sales via CREA, active listings from REBGV seasonally adjusted by NBC)

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
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Vancouver: Teranet-National Bank House Price Index
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Housing Market Monitor

Vancouver: Teranet-National Bank House Price Index
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Vancouver: Housing starts
Seasonally adjusted at annual rates, quarterly averages

44
Non-condo Last observation: Average of Q1 until February
40 | Thousands, SAAR
400
360 36 e Total
=== Single
32 e Multiples
320
28
280
24
240
20
200
. 16
IR
160 : 12
120 8
o 4 ’ O SR e reeaiesen,
vern
A0 T T T T T T T O i s o L s L s o Lo s L e s A s e LA aia o L o el T T
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 1990 1995 2000 2005 2010 2015 2020 2025

NBC Economics and Strategy

NBC Economics and Strategy (data via CMHC)

Economics and Strategy website



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

CALGARY CMA

Seasonally adjusted home sales dropped 8.3% from January to
February, reaching their lowest level since March 2023. There
is no doubt that, as elsewhere in the country, the threat of
American tariffs has weighed on the housing market in Calgary,
with potential buyers waiting for less uncertainty before acting.
In the hope that this uncertainty will quickly dissipate and that
the labour market will not be too affected by it, the resale market
could be supported by the Bank of Canada's interest rate cuts
and the increase in 30-year amortization for first-time buyers.

It seems that uncertainty has also cooled many sellers, with new
listings decreasing by 6.4% from January to December after
increasing by 7.9% the previous month. Overall, market
conditions, as defined by the new-listings-to-sales ratio,
loosened in February but remained balanced compared to the
historical average.

On a year-over-year basis, home sales decreased by 17.3% in
February, the third negative print in a row. On the supply side,
the inventory of homes for sale jumped 60.2% compared to
February 2024, reaching their highest level for that period of the
year since 2021.

Calgary: New listings to sales ratio
Seasonally adjusted data
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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
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Calgary: New dwellings
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Calgary: Teranet-National Bank House Price Index
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ONTARIO

Ontario: New-listings-to-sales ratio

Ontario: Number of reS|_dent|aI sales _ _ Seasonally adjusted data
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs
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Ontario: End-of-month-listings-to-sales ratio

Ontario: Housmg starts Seasonally adjusted data
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Ontario 114 18.0 -202  -26.7 311 29.9 -18.6 -25 2.7 1.7 0.1 0.6 61.2 815 24 -30.1
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QUEBEC

Québec: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs
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Québec: Housing starts
Seasonally adjusted at annual rates
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Québec: New-listings-to-sales ratio
Seasonally adjusted data
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Québec: End-of-month-listings-to-sales ratio
Seasonally adjusted data
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Québec 8.1 75 -2.6 11.0 11.8 114 4.3 21 15 1.6 0.0 -0.1 54.3 49.2 -19.1 15.9
Québec exc. 3 largest CMAs 3.0 2.6 0.7 16.6 4.2 4.1 -4.7 1.6 1.4 1.6 -0.1 -0.2 349 16.9 394 14.0
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Gatineau 0.4 0.4 -2.9 155 0.6 0.6 -105 -145 1.4 1.6 -0.1 -0.5 1.3 2.7 -66.4 -32.6
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NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC, Centris)
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ALBERTA

Alberta: Number of residential sales Alberta: New-listings-to-sales ratio
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs Seasonally adjusted data
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Alberta: Housing starts Alberta: End-of-month-listings-to-sales ratio
Seasonally adjusted at annual rates Seasonally adjusted data
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SA) avg. MM SA) avg. MM YIY SA avg. MM YIY SAAR) Avg. MM
Alberta 6.5 5.6 -6.1 -10.8 9.5 9.4 -0.7 1.0 15 18 0.1 0.2 54.6 32.2 18.3 10.9
Alberta exc. 2 largest CMAs 14 13 24 -35 2.0 2.3 8.3 -2.7 14 1.9 0.1 0.0 4.9 49 -25.6 -34.2
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NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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BRITISH COLUMBIA

British Columbia: Number of residential sales British Columbia: New-listings-to-sales ratio
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs Seasonally adjusted data
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British Columbia : Housing starts British Columbia: End-of-month-listings-to-sales ratio
Seasonally adjusted at annual rates Seasonally adjusted data
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Britsh Columbia 5.7 7.6 -11.3 -9.8 14.3 12.6 -17.3 3.9 25 1.7 -0.2 0.3 319 43.4 -22.3 -315
B.C. exc. 2 largest CMAs 3.2 4.3 -11.3 -114 7.8 6.9 -17.9 -0.1 25 1.7 -0.2 0.3 13.0 13.2 -12.1 24.3
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NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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MANITOBA

Manitoba: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs
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Manitoba: Housing starts
Seasonally adjusted at annual rates
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Sales, Feb
Current Var. Current
(x1000, 10 year (%) (x1000, 10 year
SA) avg. MM SA) avg.
Manitoba 14 1.3 9.8 9.1 1.8 2.0
Manitoba exc. largest CMA 0.2 0.2 -35 -11.3 0.2 0.3
Winnipeg 1.2 1.1 12.2 134 1.6 1.7

New listings, Feb

Manitoba: New-listings-to-sales ratio
Seasonally adjusted data
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Manitoba: End-of-month-listings-to-sales ratio
Seasonally adjusted data
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Ratio new listings/sales, Feb

Var. Var. Var. Var. Current
(%) (%) Current 10year (level) (level) (x1000,
MM YIY SA avg. MM YIY  SAAR)
0.3 -8.2 13 1.6 -0.1 -0.3 4.6
5.1 -18.0 1.3 1.8 0.0 -0.1 1.6
1.1 -6.6 13 1.6 -0.1 -0.3 3.0

T

T

T T
23 24 25 26

Starts, Feb

10 year
Avg.

7.1
1.9
52

Var.

(%)

MM
-19.1 -11.7
51.4 239
-35.6 -23.7

NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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NOVA SCOTIA

Nova Scotia: Number of residential sales ) o )
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs Nova Scotia : New-listings-to-sales ratio
Seasonally adjusted data
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Nova Scotia: Housing starts Nova Scotia: End-of-month-listings-to-sales ratio
Seasonally adjusted at annual rates Seasonally adjusted data
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Sales, Feb New listings, Feb Ratio new listings/sales, Feb Starts, Feb

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

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

b MM . MM SA b MM Y/Y SAAR Avg. MM
Nova Scotia 1.0 1.0 25 3.0 14 15 -34 74 15 1.6 -0.1 0.1 7.8 53 9.8 -40.2
N.S. exc. largest CMA 0.5 05 0.5 3.6 0.8 0.8 -3.6 4.2 16 17 -0.1 0.0 21 21 1.8 -1.3
Halifax 0.5 0.5 3.2 24 0.6 0.7 -3.1 0.6 14 15 -0.1 0.1 5.7 35 -11.3 479

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

Saskatchewan: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs
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Saskatchewan : Housing starts
Seasonally adjusted at annual rates
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Saskatchewan: New-listings-to-sales ratio
Seasonally adjusted data
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Saskatchewan: End-of-month-listings-to-sales ratio

Seasonally adjusted data
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NEW BRUNSWICK

) ) ) New Brunswick : New-listings-to-sales ratio
New Brunswick: Number of residential sales Seasonally adjusted data
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs
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New Brunswick : Housing starts New Brunswick: End-of-month-listings-to-sales ratio
Seasonally adjusted at annual rates Seasonally adjusted data
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Sales, Feb New listings, Feb Ratio new listings/sales, Feb Starts, Feb

Current Var. . Current Var. . Var. Var. Current Var.
(x1000, 10 year (%) (x1000, 10 year (%) Current 10year (level) (level) (x1000, 10 year (%)
SA) avg. MM SA) avg. MM SA avg. WY YIY SAAR) Avg. MM

New Brunswick 0.8 0.8 4.0 -2.3 11 1.2 -2.2 -4.0 14 1.6 -0.1 0.0 5.2 35 83.3 -12.8

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

Newfoundland : Number of residential sales

Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs

Newfoundland: New-listings-to-sales ratio
Seasonally adjusted data

700 ri1
Number of units Standard deviations 000 units | ,
from the mean .
650
New listings (r) Loo
600 o8
Loz
550
Los
500 Home sales (r) Los
(.:“::._ NN =X F 0.4
i e
400 254 o2
2.0 Lo1
350 »
154 New listings/sales (1)
300 104 Looser than
0.5 average
250 0.0
-0.5 4 Tighter than average
200 -1.04
1.5
150 e e LIRS M RS IR LS A RS 20
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 T T LA T T LA T T T T T ™ T T T T LA T T T
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 2526
NBC Economics and Strategy (data via CREA) NBC Economics and Strategy (data via CREA)
Newfoundland : Housing starts Newfoundland: End-of-month-listings-to-sales ratio
Seasonally adjusted at annual rates Seasonally adjusted data
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PRINCE EDWARD ISLAND

Prince Edward Island : New-listings-to-sales ratio

Prince Edward Island : Number of residential sales Seasonally adjusted data

Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs
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Prince Edward Island : Housing starts
Seasonally adjusted at annual rates

NBC Economics and Strategy (data via CREA)

Prince Edward Island : End-of-month-listings-to-sales ratio
Seasonally adjusted data
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Var.
(%)
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Prince Edward Island 0.2 0.2 7.7 9.6 0.3 0.3 -1.2 13.8 1.8 1.6 -0.2 0.1 1.4 1.0 -52.7 175.0
NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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APPENDIX

Canada
Ontario
Toronto
Hamilton
Ottawa
Quebec
Montreal
Quebec CMA
Gatineau
British Columbia
Vancouver
Victoria
Alberta
Calgary
Edmonton
Manitoba
Winnipeg
Nova Scotia
Halifax
Prince Edward Island
Saskatchewan
New Brunswick

Newfoundland

Current
(x1000)
STAVA

37.0
11.4
4.3
0.6
0.8
8.1
3.8
0.9
0.4
5.7
20
0.6
6.5
25
25
14
12
1.0
0.5
0.2
14
0.8
0.6

Home sales, Feb

10 year
average

Variation
(%)

435 -9.8
18.0 -20.2
75 -28.5
1.0 -19.6
11 -9.2
75 -2.6
3.8 -8.8
0.7 17.8
0.4 -2.9
7.6 -11.3
2.7 -12.8
0.6 -5.7
5.6 -6.1
24 -8.3
1.9 -5.9
13 9.8
11 12.2
1.0 25
0.5 3.2
0.2 7.7
1.2 2.6
0.8 4.0
04 -0.5

YIY
Variation
(%)
-10.4
-26.7
-28.0
-23.1
-12.8
11.0
7.3
9.2
155
-9.8
-11.9
9.7
-10.8
-17.3
-6.6
9.1
134
3.0
24
9.6
0.0
-2.3
21.0

New listings to sales
ratio, Feb

Current 10 year

ey, average

SAAR
20 17
2.7 1.7
3.2 1.9
27 15
21 1.6
15 16
16 15
11 16
14 1.6
25 17
2.7 18
22 1.6
15 18
16 17
14 18
13 1.6
13 1.6
15 16
14 15
1.8 16
1.3 20
14 16
13 22

Current
(x1000)
SYAVA]

229.0
61.2
185

5.2
13.0
54.3
11.5

6.6

13
319
17.2

17
54.6
30.6
19.1

4.6

3.0

7.8

5.7

14

6.3

5.2

17

Housing starts, Feb

MM
Variation
(%)

10 year
average

228.6 -4.3
815 24
40.2 -36.3
33 1086.2
8.3 93.5
49.2 -19.1
23.0 -63.4
6.5 -1.1
2.7 -66.4
43.4 -22.3
26.3 -31.0
3.8 26.1
32.2 18.3
145 441
12.8 4.1
7.1 -19.1
5.2 -35.6
53 -9.8
35 -11.3
1.0 -52.7
4.1 91.6
35 83.3
13 -1.0

YIY

Variation

(%)

-11.9
-30.1
-67.3
103.4
132.7
15.9
11.6
66.6
-32.6
-315
-47.6
-47.9
10.9
42.8
-6.2
-11.7
-23.7
-40.2
-47.9
175.0
95.2
-12.8
18

Teranet-National Bank Home Price Index,

Current

309.7

338.5

360.1

255.6

289.7

279.0

283.1

358.9
284.7

248.6
207.3

261.6

310.2

MM
Variation
(%)

-0.1
0.5

-0.2
-0.8

0.9

5.8

Feb

YIY
Variation
(%)

29
-03
0.6
0.8
8.2
14.0

9.9

31
-0.8

7.1
6.6

4.4

10.0

10 year
average of
the YIY
variation
(%)

6.6
8.1
9.5
6.4
6.5
4.0

6.8

75
7.9

3.1
13

3.0

8.3

Employment rate
of the 25-44 year
old age group, 3
month mov.av.,
Feb

Y/Y Variation (PP)

-0.9
-1.3
-1.9
-1.8
-0.7
0.6
14
-2.4
11
-1.0
-1.5
1.6
-1.9
-1.5
-2.3
-1.1
2.1
-0.2
-0.1
0.7
-1.1
-0.1
-0.5
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retail clients should not act or rely upon the information in this Report. This Report does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for
the securities described herein nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.

This information is only for distribution to Eligible Counterparties and Professional Clients in the United Kingdom within the meaning of the rules of the Financial Conduct Authority. NBF is authorised
and regulated by the Financial Conduct Authority and has its registered office at 70 St. Mary Axe, London, EC3A 8BE.

NBF is not authorised by the Prudential Regulation Authority and the Financial Conduct Authority to accept deposits in the United Kingdom.
EU Residents

With respect to the distribution of this report in the member states of the European Union (“EU”) and the European Economic Area (“‘EEA”) by NBC Paris, the contents of this report are for information
purposes only and do not constitute investment advice, investment research, financial analysis or other forms of general recommendation relating to transactions in financial instruments within the
meaning of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 (“MiFID 2”). This report is intended only for professional investors and eligible counterparties within the
meaning of MiFID 2 and its contents have not been reviewed or approved by any EU/EEA authority. NBC Paris is an investment firm authorised by the French Prudential Control and Resolution
Authority __ ("ACPR”) to provide investment services in France and has passported its investment services throughout the EU/EEA under the freedom to provide services and has its registered office
at 8 avenue Percier, 75008 Paris, France. “NBC Financial Markets, a subsidiary of National Bank of Canada” is a trade name used by NBC Paris S.A.

NBF is not authorised to provide investment services in the EU/EEA.
U.S. Residents

With respect to the distribution of this report in the United States of America, National Bank of Canada Financial Inc. (“NBCFI”) which is regulated by the Financial Industry Regulatory Authority (FINRA)
and a member of the Securities Investor Protection Corporation (SIPC), an affiliate of NBF, accepts responsibility for its contents, subject to any terms set out above. To make further inquiry related to
this report, or to effect any transaction, United States residents should contact their NBCFI registered representative.

This report is not a research report and is intended for Major U.S. Institutional Investors only. This report is not subject to U.S. independence and disclosure standards applicable to research reports.
HK Residents

With respect to the distribution of this report in Hong Kong by NBC Financial Markets Asia Limited (‘NBCFMA”) which is licensed by the Securities and Futures Commission (“SFC”) to conduct Type 1
(dealing in securities) and Type 3 (leveraged foreign exchange trading) regulated activities, the contents of this report are solely for informational purposes. It has not been approved by, reviewed by,
verified by or filed with any regulator in Hong Kong. Nothing herein is a recommendation, advice, offer or solicitation to buy or sell a product or service, nor an official confirmation of any transaction.
None of the products issuers, NBCFMA or its affiliates or other persons or entities named herein are obliged to notify you of changes to any information and none of the foregoing assume any loss
suffered by you in reliance of such information.

The content of this report may contain information about investment products which are not authorized by SFC for offering to the public in Hong Kong and such information will only be available to,
those persons who are Professional Investors (as defined in the Securities and Futures Ordinance of Hong Kong (“SFO”)). If you are in any doubt as to your status you should consult a financial adviser
or contact us. This material is not meant to be marketing materials and is not intended for public distribution. Please note that neither this material nor the product referred to is authorized for sale by
SFC. Please refer to product prospectus for full details.

There may be conflicts of interest relating to NBCFMA or its affiliates’ businesses. These activities and interests include potential multiple advisory, transactional and financial and other interests in
securities and instruments that may be purchased or sold by NBCFMA or its affiliates, or in other investment vehicles which are managed by NBCFMA or its affiliates that may purchase or sell such
securities and instruments.

No other entity within the National Bank of Canada group, including National Bank of Canada and National Bank Financial Inc, is licensed or registered with the SFC. Accordingly, such entities and their
employees are not permitted and do not intend to: (i) carry on a business in any regulated activity in Hong Kong; (i) hold themselves out as carrying on a business in any regulated activity in Hong
Kong; or (jii) actively market their services to the Hong Kong public.

Copyright

This Report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the information, opinions or conclusions contained in it be
referred to without in each case the prior express written consent of NBF.
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