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• Have a better understanding of the Housing Market Outlook report content and 

objective.

• Look at macroecomic picture preceding our CMHC forecasts

• Understand forecasts highlights and the conditions that will drive housing 

activity.

• Have a better understanding how affordability may be impacted up to 2024.
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5Click here to access to the report on CMHC’s website.
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https://www.cmhc-schl.gc.ca/en/professionals/housing-markets-data-and-research/market-reports/housing-market/housing-market-outlook
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Population Growth

Annual Growth Rate and Net Persons, Halifax, 2012 -2021

Additional People Growth

Source: Statistics Canada, Population Estimates, July 1st , Table 17-10-0135-01



SOCIÉTÉ CANADIENNE D'HYPOTHÈQUES ET DE LOGEMENTSource: Statistics Canada, Components of population change, Table 17-10-0136-01



SOCIÉTÉ CANADIENNE D'HYPOTHÈQUES ET DE LOGEMENTSource: Statistics Canada, Components of population change, Table 17-10-0136-01



SOCIÉTÉ CANADIENNE D'HYPOTHÈQUES ET DE LOGEMENTSource: Business Insider
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Lumber Price
(US$/thousand board feet)

Price change:
Apr-2020 to May-2021: 
+$1,426 (549%) 

Price change:
May to Sept, 2021:
-$1,231 (-73% )



SOCIÉTÉ CANADIENNE D'HYPOTHÈQUES ET DE LOGEMENTSource: Nova Scotia Association of Realtors
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Between 2022 and 2024 we expect:
• Stronger impacts on housing demand from higher mortgage rates as monetary policy 

continues to tighten.
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Source: Statistics Canada and Haver Analytics, CMHC calculations; (F) Forecast by CMHC.
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2 Commodity Prices and inflation

3 Housing Supply

4 Interest rates





15

▪ A forecast interval is a range within which future observations are expected to fall with 
a prescribed probability

▪ Point forecasts provide no guidance as to their likely precision

▪ Forecast intervals complement point forecasts as they indicate their precision, which 
allows to account for future uncertainty

▪ Therefore, forecast intervals communicate uncertainty surrounding our
forecasts
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1. Interest and mortgage rate increases exceeding or outpacing our 
forecast, placing greater downward pressure on sales, starts and 
affordability;

2. Effects of inflation and resulting impact on consumer confidence and 
housing demand;

3. Slower than expected supply growth leading to higher price growth and 
faster deterioration in affordability.

4. Interprovincial migration could increase further as buyers are priced out 
of high-value housing markets in Canada

5. Consumer boom from improved market sentiment, accumulated savings 
could lead to higher than expected economic activity and home prices



Year Low Med  High

2022 1% 12% 24%

2023 -1% 2% 4%

2024 4% 7% 10%

Forecast Growth(%)
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Source: CREA, (F) Forecasts by CMHC
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Actual Price Forecast

Sellers’ don’t have 
incentives to lower 
price because of low 
supply.

Compositional shifts 
in homes sold to 
lower priced homes

Inflation might 
offset the need for 
further interest rate 
increases.
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Source: CREA, (F) Forecasts by CMHC
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Halifax, MLS® Sales

Actual Sales Forecast

Year Low Med  High

2022 -18% -5% 7%

2023 5% 2% 0%

2024 8% 5% 3%

Forecast Growth(%)

Affordability and 
reduced borrowing 
capacity affecting local 
buyers

Return to pre-pandemic 
level in sales

Reduced interprovincial 
migration – from Prairie 
provinces in particular. 
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Halifax, Housing Starts

Actual Starts Forecast

Year Low Med  High

2022 -21% -5% 11%

2023 10% 11% 12%

2024 6% 8% 9%

Forecast Growth(%)
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Rising prices are an 
incentive to build.

But…

1. Capacity starts are 
already at historic 
highs

2. Inflation is now 
hitting bottom 
lines: fuel and 
materials

3. Labour Shortages: 
workers are hard to 
find, wage increases

Source: CMHC
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Record low vacancy rate despite upward trend in new construction

Source : CMHC Rental Market Survey
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A slowdown in transition to 
homeownership from rental

Return of international migration & 
non-permanent residents
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Vacancy rates remain low 
particularly on the peninsula

Low vacancy rates will drive 
up average rents
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For questions or 
more information

cmhc.ca


