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OTTAWA ð November 10th, 2008 ð In line with the recent downward revisions of Canadian economic and job growth 
forecasts, The Canadian Real Estate Association is updating its MLSÈ housing market forecast for the balance 
of 2008, and 2009. National home sales activity is now forecast to decrease by 12 per cent to 461,200 units in 
2008, and decrease by three per cent in 2009. The number of new listings is forecast to decline further from the 
peak reached in the second quarter of 2008, with levels in 2009 on par with levels in 2007. 

Fewer new listings will stabilize the resale housing market in 2009. Average home prices will reach new heights 
in nearly all provinces in 2008, but declining activity in higher priced markets will hold the national average price 
stable this year compared to 2007.  

Average price is forecast to reach new heights in six of ten provinces in 2009, but lower sales activity in British 
Columbia will continue weighing on the national average price.  The national average price is forecast to ease by 
2.1 per cent in 2009.  

Canadian economic growth is forecast to start improving in the second half of 2009 before accelerating in 2010.  
Re-aligning housing market balance and improving home affordability will set the stage for an improving housing 
market in 2010. 

ñCanadian economic growth is being sideswiped by ý nancial market turmoil, slowing world economic growth, and 
weaker commodity prices,ò said CREA Chief Economist Gregory Klump.  ñThe question of whether Canada will 
avoid a technical recession is moot, growth will be slow enough that it will feel like a recession.ò

ñConsumer coný dence is being battered by downbeat headline news. Homebuyer sentiment has become very 
cautious, by contrast to the urgency to purchase in 2007.  There are fewer buyers and they are taking longer to 
shop, so the pricing environment is very competitive. Unrealistically priced homes will sit on the market. Sellers 
are by and large under no distress to sell. Those who put their home on the market at an unrealistic price and are 
unwilling to cut it will likely take it off the market when the listing expires with a view to selling another day.ò

ñThe projected decline in new MLS(s) listings will prevent an oversupply of homes available for sale the Canadian 
housing market, says CREA President Calvin Lindberg. ñThis stands in stark contrast to the U.S. housing market, 
which is signiý cantly oversupplied.  ñ

ñCanadians are deý nitely concerned by the economic news out of the U.S. , and much of that news stems from 
distress in the U.S. housing market. Canadians should realize that Canadaôs economy and housing market are 
both in better shape. This means the downturn in Canadian consumer coný dence will pass and when it does, 
housing demand will rebound, especially when they realize the window of opportunity to buy at reduced prices 
and at low interest rates will begin to narrow once economic growth shows signs of rebounding next year.ò

A brief video broadcast about this housing market information featuring CREA President Calvin Lindberg and 
CREA Chief Economist Gregory Klump are available on www.crea.ca. You can also subscribe to CREAôs RSS 
feed for the latest news and information about the existing housing market in Canada, published by CREA.

MLSÈ is a co-operative marketing system used only by Canadaôs real estate Boards to ensure maximum È is a co-operative marketing system used only by Canadaôs real estate Boards to ensure maximum È

exposure of properties listed for sale. The Canadian Real Estate Association  (CREA) is one of Canadaôs 
largest single-industry trade associations, representing more than 98,000 REALTORSÈ working through more 
than 100 real estate Boards and Associations. CREAôs primary mission is to represent members at the federal 
level, and to defend the publicôs right to own and enjoy property.

For more information, please contact:
Gregory Klump, CREA Chief Economist
P: 613-237-7111 or 613-218-7896
E: gklump@crea.ca
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MLSÁ home sales activity 
will continue cooling trend

CREA MLSÈ Residential Market Forecast:È Residential Market Forecast:È
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Canada 523,855 7.8 461,200 -12.0 447,300 -3.0
British Columbia 102,805 6.3 73,300 -28.7 64,700 -11.7
Alberta 71,430 -3.9 61,450 -14.0 64,550 5.0
Saskatchewan 12,054 31.9 10,650 -11.6 9,200 -13.6
Manitoba 13,928 7.0 13,950 0.2 13,350 -4.3
Ontario 213,379 9.5 192,000 -10.0 186,800 -2.7
Quebec 83,453 13.0 83,950 0.6 83,550 -0.5
New Brunswick 8,161 14.5 7,750 -5.0 7,450 -3.9
Nova Scotia 11,857 10.8 11,400 -3.9 11,150 -2.2
Prince Edward Island 1,769 18.6 1,500 -15.2 1,500 0.0
Newfoundland 4,471 26.4 4,850 8.5 4,550 -6.2
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Canada 305,822 10.8 303,900 -0.6 297,600 -2.1
British Columbia 439,119 12.3 451,100 2.7 416,100 -7.8
Alberta 356,235 24.8 353,200 -0.9 349,200 -1.1
Saskatchewan 174,405 32.0 221,100 26.8 218,000 -1.4
Manitoba 169,189 12.6 190,700 12.7 202,200 6.0
Ontario 299,544 7.6 303,600 1.4 302,600 -0.3
Quebec 202,895 6.6 211,600 4.3 217,300 2.7
New Brunswick 136,603 7.7 144,400 5.7 146,500 1.5
Nova Scotia 180,989 7.3 189,500 4.7 194,400 2.6
Prince Edward Island 133,457 6.4 137,800 3.3 139,400 1.2
Newfoundland 149,258 7.0 171,100 14.6 180,800 5.7




