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Summary

= Home sales edged down 1.7% between March and April, a second monthly decrease in five months.
= On the supply side, new listings increased 2.8% from March to April, the third advance in four months.

= Active listings jumped 5.8% in April, following stabilization the previous month. Overall, the number of months of inventory
(active listings-to-sales) increased from 3.9 in March to 4.2 in April.

= Market conditions loosened during the month but remained tighter than their historical average in most provinces. They were
balanced in Manitoba and B.C., and softer than average in Ontario.

= Housing starts remained relatively stable in April as they edged down 2.0K to 240.2K (seasonally adjusted and annualized), a
result in line with the median economist forecast calling for a 240.0K print. Urban starts decreased by 0.2K (to 220.1K) as a
decline for the multi-family segment (-1.2K to 178.5K) was almost fully offset by an increase in the single-family segment (+0.9K
to 41.7K). Starts increased in Montreal (+4.0K to 13.9K) and Calgary (+0.1K to 21.9K), while they decreased in Vancouver (-7.1K to
34.6K) and Toronto (-5.0K to 37.0K). At the provincial level, the most pronounced increases in total starts were registered in
Alberta (+5.8K to 45.9K), Manitoba (+2.7K to 8.2K) and New Brunswick (+1.4K to 3.6K). Meanwhile, notable decreases were seen
in Québec (-6.7K to 39.9K) and British Columbia (-6.0K to 54.8K).

= The Teranet—National Bank Composite National House Price IndexTM remained stable from March to April, after seasonal
adjustments. Seven of the 11 markets in the composite index were up during the month: Edmonton (+2.3%), Montreal (+1.9%),
Calgary (+1.9%), Ottawa-Gatineau (+0.5%), Vancouver (+0.4%), Hamilton (+0.4%) and Winnipeg (+0.3%). Conversely, declines
occurred in Halifax (-0.7%), Toronto (-1.2%), Victoria (-1.9%) and Quebec City (-2.1%).
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Canada: Still sluggish home sales allow inventory to recover

By Daren King

Home sales edged down 1.7% between March and April, a second monthly decrease in five
months. On a provincial level, decreases were recorded in April in Nova Scotia (-6.3%),
Alberta (-4.5%), Manitoba (-4.1%), Ontario (-2.9%), Quebec (-1.3%), PE.l. (-0.6%), and B.C. (-
05%). On the other hand, increases were observed in New Brunswick (+12.7%),
Saskatchewan (+115%), and Newfoundland (+4.4%). In the months ahead, strong
demographic growth, low vacancy rates in the rental market and the openness for modest
interest rate cuts by the Bank of Canada could help to support transaction levels. However,
a great deal of uncertainty remains in the form of a potential further deterioration in the
labour market and still-horrendous affordability conditions. This explains why we remain at
best cautiously optimistic about the magnitude of a possible rebound in the housing
market going forward.

On the supply side, new listings increased 2.8% from March to April, the third advance in four
months. This recent rise in listings might be explained by renewed confidence among sellers
that they will be able to conclude a transaction in current market conditions. However, it
could also be due to growing financial distress among some owners, forcing them to put
their property up for sale. While we believe that this latter phenomenon remains marginal
for the time being, it will be one to watch in the months ahead, as we expect the
deterioration in the Canadian economy to continue. Another indicator that can be linked
to the two preceding explanations is that the proportion of listings cancelled during the
month has continued to fall in recent months. Overall, active listings jumped 5.8% in April,
following stabilization the previous month. Overall, the number of months of inventory
(active listings-to-sales) increased from 3.9 in March to 4.2 in April. As a result, market
conditions loosened during the month but remained tighter than their historical average in
most provinces. They were balanced in Manitoba and B.C., and softer than average in
Ontario.

On a year-over-year basis, home sales increased 10.1% compared to the depressed level
observed in April last year. Sales were up the most in Saskatchewan (+32.2%),
Newfoundland (+28.2%), and Quebec (+26.0%), while they were down only in Ontario (-1.6%).

Canada: Residential sales
Seasonally adjusted data
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Canada: Active-listings-to-sales ratio
3soeasonally adjusted data
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For the first four months of 2024, cumulative sales were up 11.5% compared to the same
period in 2023.

Housing starts remained relatively stable in April as they edged down 2.0K to 240.2K
(seasonally adjusted and annualized), a result in line with the median economist forecast
calling for a 240.0K print. Urban starts decreased by 0.2K (to 220.1K) as a decline for the
multi-family segment (-1.2K to 178.5K) was almost fully offset by an increase in the single-
family segment (+0.9K to 41.7K). Starts increased in Montreal (+4.0K to 13.9K) and Calgary
(+0.KK to 21.9K), while they decreased in Vancouver (-7.KK to 34.6K) and Toronto (-5.0K to
37.0K). At the provincial level, the most pronounced increases in total starts were registered
in Alberta (+5.8K to 45.9K), Manitoba (+2.7K to 8.2K) and New Brunswick (+1.4K to 3.6K).
Meanwhile, notable decreases were seen in Québec (-6.7K to 39.9K) and British Columbia
(-6.0K to 54.8K). As expected by consensus, housing starts fell slightly in April to a level that
remains high by historical standards. We expect housing starts to stagnate in the coming
months, remaining at around 240K until the end of 2024. Although this represents a marked
moderation on the level seen over the past two years, it would still be above the historical
trend for this indicator. Despite the strong political will to reduce the housing shortage and
the numerous announcements aimed at stimulating construction, the current interest rate
environment is likely to continue to weigh on homebuilders. As a result, the imbalance
between supply and demand is likely to persist for the foreseeable future. The construction
sector will be one to watch, and could regain momentum at the end of the year and in 2025
thanks to a more favorable interest rate environment and the launch of several new
programs.

The Teranet—National Bank Composite National House Price IndexTM remained stable
from March to April, after seasonal adjustments. Seven of the 11 markets in the composite
index were up during the month: Edmonton (+2.3%), Montreal (+1.9%), Calgary (+1.9%),
Ottawa-Gatineau (+0.5%), Vancouver (+0.4%), Hamilton (+0.4%) and Winnipeg (+0.3%).
Conversely, declines occurred in Halifax (-0.7%), Toronto (-1.2%), Victoria (-1.9%) and Quebec
City (-2.1%).

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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Seasonally adjusted home sales in Toronto decreased 3.4% from March
to April, a third monthly decline that followed a rebound in sales in

December in January in the wake of more advantageous fixed mortgage

interest rates. This slowdown comes as major affordability challenges Home sales, SA 53 34 vV 55 V¥

persist. While the housing market should normally be supported by (x1000), Apr

surging population, the Ontario CMA's economy is losing steam. Indeed, Active listings, SA

Toronto's unemployment rate has worsened significantly in recent (x1000), A rg 16.3 208 A 744 A

months, and is rising at a faster rate than that observed across the AP

country as a whole. Active listings to 31 06 A 12 A

On the supply side, new listings jumped 5.9% from March to April, a third sales, SA, Apr ' ' '

increase in four months. Combined with the low level of sales, we estimate

that active listings surged 20.8% in April, a first increase in five months. As Housing starts (SAAR, 370 120 v 379 ¥

a result, market conditions in Toronto, defined by the active-listings-to- x1000), Apr ' e e

sales ratio, loosened sharply in April and were looser than the historical Teranet-National

average. 348.3 13 A 35 A
Bank HPI, Apr

On a year-over-year basis, home sales decreased by 5.5% in April to the
lowest level of activity for that period of the year since 2003 (excluding
the period at the beginning of the pandemic. Meanwhile, on the supply
side, active listings jumped 74.4% compared to March 2024. For the first
four months of the year, cumulative sales in 2024 were up 5.4% compared
to the same period in 2023.

Toronto: Active listings to sales ratio
Seasonally adjusted data
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Toronto: Teranet-National Bank House Price Index
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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

Vacancy rate (%) Annual variation (%) 9

NBF Economics and Strategy

Toronto: New dwellings

Housing starts and permits, seasonally adjusted at annual rates, 3 month mov.av., and unabsorbed inventory*
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Toronto: Home resale market, condos apartments Toronto: Home resale market, other dwellings
Ratio of end-of-month-listings to sales, seasonally adjusted, quarterly basis Ratio of end-of-month-listings to sales, seasonally adjusted, quarterly basis
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Toronto: Home resale market, condos apartments Toronto: Home resale market, other dwellings
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Toronto: Teranet-National Bank House Price Index Toronto: Housing starts
Seasonally adjusted at annual rates, quarterly averages
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Seasonally adjusted home sales in Montreal decreased 3.4% from M/M % Y/Y %
March to April, a decline that follows increases over the three previous Current change* change*
months. In the months ahead, strong demographic growth, low Home sales. SA

vacancy rates in the rental market and the openness for modest ! 33 -34 v 255 A

interest rate cuts by the Bank of Canada could help to support (x1000), Apr
transaction levels. However, a great deal of uncertainty remains in Active listings, SA
the form of a potential further deterioration in the labour market and (x1000), Apr
still-horrendous affordability conditions. This explains why we remain
at best cautiously optimistic about the magnitude of a possible  [Active listings to
rebound in the housing market going forward. sales, SA, Apr

18.7 28 A 189 A

56 0.1 A -02 V

On the supply side, new listings rose by 3.0% from March to April, the

i o . . ; ) Housing starts (SAAR,
fourth increase in five months following a slight decline the previous

139 407 A -30 VY

month. As a result, end-of-month listings rose by 2.8% in April, the L), e -

eighth consecutive monthly increase. Overall, market conditions, as | Teranet-National 2792 46 A 61 A
defined by the active listings-to-sales ratio, eased slightly during the ~ [Bank HPI, Apr ' ' '

month, but still indicate a tighter market than the historical average. *Variation in level for the listings to sales ratio

On an annual basis, home sales in April rose by 25.5% compared with

the same period in 2023. This increase was observed in Laval (+35.2%), NBF Economics and Strategy (data via Centris, CREA. Statistics Canada, CMHC)
the Island (+26.9%), the North Shore (+25.6%), the South Shore (+22.9%),

and Vaudeuil-Soulanges (+13.0%). For the first four months of the year,

cumulative sales in 2024 were up 21.3% on the same period in 2023.

Montréal: Active listings to sales ratio
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Montréal: Price of rent and vacancy rates Montreal: New dwellings
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Montreal: Home resale market, condos Montreal: Home resale market, single-family dwellings
Ratio of end-of-month-listings to sales, seasonally adjusted Ratio of end-of-month-listings to sales, seasonally adjusted
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Seasonally adjusted home sales in Vancouver jumped 5.1% from
March to April, a fourth monthly increase in five months in the wake of
more advantageous fixed mortgage interest rates. This rebound in
transactions was certainly supported by the record population
growth observed in the first quarter and the tightening of the job
market. Contrary to the national trend, the unemployment rate in the
CMA did not increase but actually declined. Furthermore, more
balanced market conditions and less vigorous price growth over the
past few months have probably enabled some buyers to find what
they were looking for and prompted them to act.

On the supply side, new listing jumped 8.0% in April, a fourth
consecutive monthly increase. Overall, the level of sales that remains
low on a historical basis has allowed inventory to accumulate, with
active listings up 34.3% from March to April, the tenth increase in
eleven months. Overall, market conditions have loosened during the
month and are looser than the historical average.

On a year-over-year basis, sales were up 4.0% in April on increases in
the detached home (+1.4%), attached home (+16.0%), and condo
(+0.3%) segments. On the supply side, active listings in April jumped
60.2% compared to April 2023. For the first four months of 2024,
cumulative sales were up 7.5% compared to the same period in 2023.

Vancouver: Active listings to sales ratio
Seasonally adjusted data
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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

12 month % variation June 2005=100

480
28 440
24 400

Index (r)

yly variation (1)

20 360

16 320
12 280
240
200
160
120
80

-12 40

-16 T T T T T T T T T T T T T T T T T T T T T T T T T 0
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
NBF Economics and Strategy

Vancouver: New dwellings
Housing starts and permits, seasonally adjusted at annual rates, 3 month mov.av., and unabsorbed inventory*
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Vancouver: Teranet-National Bank House Price Index Vancouver: Housing starts
Seasonally adjusted at annual rates, quarterly averages
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Seasonally adjusted home sales in Calgary decreased 6.0% between March
and April. Since the rebound in transaction observed in December and
January due to more advantageous fixed mortgage interest rates, home
sales in Calgary have evolved sideways while the timing of the first-rate cuts
has been postponed and the magnitude of the cut in 2024 has been revised
downwards. Nevertheless, sales remain strong on a historical basis, while the
Alberta city's economy remains buoyant. Unlike the country's 3 other largest
cities, the unemployment rate has remained unchanged over the past year
(6.5%, nsa), the labor market having been able to absorb the largest
population increase (+5.3%) relatively well. It remains to be seen whether the
economy will continue to be as resilient over the coming months, but there is
reason to believe that the interest rate cuts we expect this summer could
support sales in a context of housing shortage.

On the supply side, new listings jumped 7.0% in April, a second increase in three
months that follows a 14.3% decline in March. Overall, market conditions, as
defined by the new-listings-to-sales ratio, loosened during the month but are
still showing a market way tighter than the historical average.

On a year-over-year basis, home sales increased 6.5% in April. On the supply
side, the inventory of homes for sale continued to be extremely low as it
decreased 13.7% compared to April 2023. For the first four months of 2024,
cumulative sales were up 14.9% compared to the same period in 2023.

Calgary: New listings to sales ratio
Seasonally adjusted data
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NBF Economics and Strategy (data for home sales via CREA, new listings from CREB seasonally adjusted by NBF)

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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NBF Economics and Strategy (data via Statistics Canada)

Y/Y %
change*

Current

Home sales, SA

’ : -6. v .
(x1000), Apr 2.7 6.0 65 A
New listings, SA
(x1000), Apr 3.3 7.0 A L3 A
New listings to sales,
SA, Apr 12 01 A 0l A
Housing starts (SAAR,
X1000), Apr 22.0 05 A 660 A
Teranet-National
Bank HPL, Apr 2416 1.6 A 160 A

*Variation in level for the listings to sales ratio
NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)

Calgary: Teranet-National Bank House Price Index

12 month % variation June 2005=100
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NBF Economics and Strategy

Calgary: New dwellings
Housing starts and permits, seasonally adjusted at annual rates, 3 month mov.av., and unabsorbed inventory*
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*Homeowner and condominium units only

NBF Economics and Strategy (data for starts and unabsorbed inventory via SCHL, starts vis Statistics Canada)
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Calgary: Teranet-National Bank House Price Index )
Calgary: Housing starts
Seasonally adjusted at annual rates, quarterly averages
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Ontario: Number of residential sales Ontario: 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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Ontario: Housing starts Ontario: End-of-month-listings-to-sales ratio
Seasonally adjusted at annual rates Seasonally adjusted data
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Sales, Apr New listings, Apr Ratio new listings/sales, Apr Starts, Apr
Current Var. . Current Var. . Var. Var.  Current Var.
(x1000, 10year (%) (x1000, 10year (%) Current 10year (level) (level) (x1000, 10 year (%)
avg. avg. M/M SA avg. M/M Y/Y SAAR) Avg. M/M
Ontario 13.2 17.7 -29 -16 294 28.6 23 418 22 17 0.1 0.7 735 80.4 10 -35.1
Ontario exc. 3 largest CMAs| 5.8 7.6 =17 -0.6 12.8 1.7 -0.4 36.0 22 16 0.0 0.6 310 29.4 329 -13.3
Toronto 5.3 7.7 -3.4 -55 12.7 131 5.9 49.1 24 18 0.2 0.9 37.0 39.8 -12.0 -37.9
Ottawa 12 14 -6.1 12.2 2.3 22 -5.0 38.8 1.9 16 0.0 0.3 4.8 8.0 -29.1 -56.9
Hamilton 0.8 11 -38 -0.7 17 1.6 7.9 38.1 20 15 0.2 0.5 0.7 33 11.0 -89.4

NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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Québec: Number of residential sales Québec: 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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Québec: Housing starts Québec: End-of-month-listings-to-sales ratio
Seasonally adjusted at annual rates Seasonally adjusted data
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NBF Economics and Strategy (data via Centris/CREA)
NBF Economics and Strateav (data via CMHC)

Sales, Apr New listings, Apr Ratio new listings/sales, Apr Starts, Apr

Current Var. . Current Var. . Var. Var.  Current Var.
(x1000, 1l0year (%) (x1000, 10year (%) Current 10year (level) (level) (x1000, 10 year (]
avg. M/M avg. M/M SA avg. M/M Y/Y SAAR)  Avg. M/M

Québec 7.0 7.3 -13 26.0 1.3 11.6 11 32.1 16 1.6 0.0 0.1 39.9 47.8 -14.3 -0.1

Quebec exc. 3largest CMAs 2.6 2.5 13 26.2 4.0 4.1 -0.5 32.6 1.6 L7 0.0 0.1 17.2 16.1 -386 103

Montréal 3.3 3.7 -3.4 25.5 5.8 5.7 3.0 33.1 L7 1.6 0.1 0.1 13.9 22.8 40.7 -3.0
Gatineau 0.4 0.4 2.6 511 0.6 0.6 =17 42.5 1.6 17 -0.1 -0.1 0.7 25 -67.7 -88.2
Québec city 0.8 0.7 -1.9 17.9 0.9 11 0 17.6 12 1.6 -2.31 0.0 8.1 23.0 23.0 85.7

NBF Economics and Strategy (data via Centris, CREA. Statistics Canada, CMHC)
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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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Sales, Apr New listings, Apr Ratio new listings/sales, Apr Starts, Apr
Current Var. Var. Current Var. b Var. Var. Current Var.
(x1000, 10year (%) (%) (x1000, 10year (%) Current 10year (level) (level) (x1000, 10 year (%)
SA) avg. M/M Y/Y SA) avg. M/M SA avg. Y Y/Y SAAR)  Avg. M/M
Alberta 6.7 55 -4.5 233 8.6 9.5 25 10.9 13 18 0.1 -0.1 45.9 316 145 68.0
Alberta exc. 2 largest CMAs 14 13 -6.4 17.0 20 24 2.7 7.1 14 19 0.1 -0.1 4.9 53 47.1 110.9
Calgary 2.7 23 -6.0 6.5 33 3.7 7.0 11.3 12 17 0.1 0.1 220 223.8 0.5 66.0

Edmonton 2.6 19 -16 52.9 33 34 -1.6 12.8 13 19 0.0 -0.5 19.1 12.6 27.8 618
NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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British Columbia: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs

British Columbia: New-listings-to-sales ratio
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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NBF Economics and Strategy (data via CMHC)

Current
(x1000,
SA)

Sales, Apr

10 year
avg.

Var.
(%)
M/M

Current
(x1000,
SA)

10 year
avg.

New listings, Apr

Var.
(%)
M/M

NBF Economics and Strategy (data via CREA)

Ratio new listings/sales, Apr

SA

Current 10 year

avg.

Var.
((GYED]
M/M

Var.
(level)
Y/Y

Current
(x1000,
SAAR)

Starts, Apr

10 year
Avg.

Var.
(%)
M/M

Britsh Columbia 5.8 7.7 -0.5 0.5 13.8 12.5 5.1 51.0 2.4 17 0.1 0.8 54.8 42.2 -9.8 -10.2
B.C. exc. 2 largest CMAs 32 4.3 -3.6 -2.2 7.6 6.9 3.6 44.2 2.4 17 0.2 0.9 14.2 12.7 4.4 34.2
Vancouver 2.2 2.8 51 4.0 51 4.6 8.0 61.4 2.3 18 0.1 0.9 34.6 25.8 -17.1 -30.2
Victoria 0.5 0.6 -3.7 32 11 1.0 25 54.5 2.3 16 0.1 0.8 6.1 3.7 10.7 524.5

NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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Manitoba: Number of residential sales Manitoba: 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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Manitoba: Housing starts Seasonally adjusted data
Seasonally adjusted at annual rates
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NBF Economics and Strategy (data via CREA)

NBF Economics and Strategy (data via CMHC)

Sales, Apr New listings, Apr Ratio new listings/sales, Apr Starts, Apr
Current Var. . Current Var. . Var. Var.  Current Var.
(x1000, 10year (%) (x1000, 10year (%) Current 10year (level) (level) (x1000, 10 year (%)
SA) avg. M/M SA) avg. M/M SA avg. M/M Y/Y SAAR) Avg. M/M
Manitoba 13 13 -4.1 237 2.0 2.0 8.0 20.6 16 16 0.2 0.0 8.2 7.0 49.5 82.8
Manitoba exc. largest CMA | 0.2 0.2 -1.1 25 0.3 0.3 31 3.6 15 19 0.1 0.1 12 19 04 18.8
Winnipeg 11 11 -4.6 27.9 17 17 8.8 24.0 16 16 0.2 -0.1 7.0 5.1 63.1 101.4

NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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Nova Scotia: Number of residential sales Nova Scotia : 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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Nova Scotia: End-of-month-listings-to-sales ratio

Nova Scotia: Housing starts Seasonally adjusted data

Seasonally adjusted at annual rates
Standard deviations from the mean 000 units
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NBF Economics and Strateav (data via CMHC) NBF Economics and Strategy (data via CREA)

Sales, Apr New listings, Apr Ratio new listings/sales, Apr Starts, Apr
Current Var. . Current Var. . Var. Var. Current Var.
(x1000, 10year (%) (x1000, 10year (%) Current 10year (level) (level) (x1000, 10 year (%)
SA) avg. M/M SA) avg. M/M SA avg. M/M Y/Y SAAR)  Avg. M/M
Nova Scotia 0.8 1.0 -6.3 94 13 15 8.6 29.7 15 1.6 0.2 0.3 7.9 5.0 -1.6 63.0
N.S. exc. largest CMA 0.4 0.4 0.5 0.9 0.8 0.8 5.3 333 18 17 0.2 0.5 1.9 19 18 -10.5
Halifax 0.4 0.5 -6.2 18.6 0.5 0.7 135 0.5 13 15 0.2 0.1 59 33 -6.8 1231

NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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Saskatchewan: Number of residential sales
Number of units sold, seasonally adjusted data, largest CMAs and province excluding CMAs
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NBF Economics and Strategy (data via CREA)

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
Standard deviations from the mean 000 units 11
End of month listings (r) 10
51 Lo
4 -8
7
34
6
24
5
1 End-of-month-listings L4
to sales (1)
Looser than average
2
-1
Tighter than average
-2

T T T T T T T T T T T T T T T T T T T T T T T
03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
NBF Economics and Strategy (data via CREA)

Ratio new listings/sales, Apr Starts, Apr
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NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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New Brunswick: Number of residential sales New Brunswick : 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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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, Apr New listings, Apr Ratio new listings/sales, Apr Starts, Apr

Current Var. . Current Var. Var. Var. Var.  Current Var.
(x1000, l10year ()] (x1000, 10year ()] (%) Current 10year (level) (level) (x1000, 10year (%)
SA) avg. M/M SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M

New Brunswick 0.8 0.8 12.7 22.7 11 1.2 0.1 34.4 1.3 17 -0.2 0.1 3.6 31 63.0 -36.1
NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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Newfoundland : Number of residential sales Newfoundland: 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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Newfoundland: End-of-month-listings-to-sales ratio

Newfoundland : Housing starts Seasonally adjusted data
Seasonally adjusted at annual rates
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Sales, Apr New listings, Apr Ratio new listings/sales, Apr Starts, Apr

Current Var. . Current Var. Var. Var. Var. Current Var. Var.
(x1000, 10year (%) (x1000, 10year (%) (%) Current 10year (level) (level) (x1000, 10year ()] (%)
SA) avg. M/M SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M Y/Y

Newfoundland 0.5 04 4.4 28.2 0.8 0.9 7.6 16.7 1.8 2.3 0.1 -0.2 15 14 275 64.8
NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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RINCE EDWARD ISLAND

Prince Edward Island : Number of residential sales Prince Edward Island : 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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Prince Edward Island : Housing starts Prince Edward Island : End-of-month-listings-to-sales ratio
Seasonally adjusted at annual rates Seasonally adjusted data
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Sales, Apr New listings, Apr Ratio new listings/sales, Apr Starts, Apr

Current Var. . Current Var. Var. Var. Var.  Current Var.
(x1000, 10year ()] (x1000, 10year ()] (%) Current 10year (level) (level) (x1000, 10year (%)
SA) avg. M/M SA) avg. M/M Y/Y SA avg. M/M Y/Y SAAR) Avg. M/M

Prince Edward Island 0.2 0.2 -0.6 20.3 0.3 0.3 -4.8 49.2 21 17 -0.1 0.4 0.6 0.9 -525 -46.1
NBF Economics and Strategy (data via CREA. Statistics Canada, CMHC)
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APPENDIX
Employment rate
New listings to . Teranet-National Bank Home Price i i 25408 leal
Home sales, Apr ) Housing starts, Apr old age group, 3
sales ratio, Apr Index, Apr
month mov.av.,
Apr
10 year
Current 10vear M/M Y/Y  Current 10 vear Current 10 vear M/M Y/Y M/M Y/Y average
(x1000) ave)ll'a o Variation Variation (x1000) ave):a o (x1000) ave{a o Variation Variation Current Variation Variation of the Y/Y Y/Y Variation (PP)
SAAR 9w %)  SAAR 9 saar 9w ) %) %)  variation
Canada 317 430 -17 10.1 1.9 17 240.2 2238 -0.8 -8.0 3115 1.9 5.7 6.8 -0.6
Ontario 13.2 177 -2.9 -16 22 L7 735 80.4 10 -35.1 - - - - -0.7
Toronto 53 7.7 -34 -55 24 18 37.0 39.8 -12.0 -37.9 348.3 13 35 8.7 -12
Hamilton 0.8 11 -38 -0.7 2.0 15 0.7 33 1.0 -89.4 3721 4.2 38 10.0 -13
Ottawa 12 14 -6.1 122 19 16 4.8 8.0 -29.1 -56.9 | 2554 0.6 6.9 6.1 -11
Quebec 7.0 7.3 -13 26.0 1.6 16 39.9 47.8 -14.3 -0.1 - - - - -1.0
Montreal 33 37 -34 255 17 16 13.9 228 40.7 -3.0 279.2 4.6 6.1 6.1 -24
Quebec CMA 0.8 0.7 -19 17.9 1.2 16 8.1 6.3 230 85.7 2479 0.2 74 33 0.0
Gatineau 0.4 0.4 2.6 511 1.6 17 0.7 25 -67.7 -88.2 2611 1.0 25 6.2 37
British Columbia 5.8 7.7 -0.5 0.5 24 L7 54.8 42.2 -9.8 -10.2 - - - - -1.0
Vancouver 2.2 2.8 5.1 4.0 2.3 18 34.6 258 -17.1 -30.2 367.7 13 7.0 7.7 -0.2
Victoria 0.5 0.6 -37 3.2 2.3 16 6.1 3.7 10.7 524.5 284.2 0.7 22 8.1 -18
Alberta 6.7 55 -4.5 233 13 18 45.9 316 14.5 68.0 - - - - 0.4
Calgary 2.7 23 -6.0 6.5 12 17 220 13.6 0.5 66.0 2416 1.6 16.0 29 -0.2
Edmonton 2.6 1.9 -16 52.9 13 19 19.1 12.6 21.8 61.8 2017 1.8 94 1.2 -11
Manitoba 13 13 -4.1 237 1.6 16 8.2 7.0 49.5 82.8 - - - - 12
Winnipeg 11 11 -4.6 27.9 16 16 7.0 51 63.1 1014 254.5 36 37 2.7 23
Nova Scotia 0.8 1.0 -6.3 9.4 15 16 7.9 5.0 -1.6 63.0 - - - - -14
Halifax 0.4 0.5 -6.2 18.6 13 15 5.9 33 -6.8 1231 289.0 0.4 4.8 7.8 -0.1
Prince Edward Island 0.2 0.2 -0.6 20.3 21 17 0.6 0.9 -52.5 -46.1 - - - - -1.2
Saskatchewan 14 11 1.5 322 14 2.1 4.2 4.4 25.8 58.7 - - - - 0.0
New Brunswick 0.8 0.8 12.7 227 13 L7 36 31 63.0 -36.1 - - - - -15
Newfoundland 0.5 0.4 4.4 28.2 18 23 15 14 215 64.8 - - - - 18

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

This Report was prepared by National Bank Financial, Inc. (NBF), (a Canadian investment dealer, member of CIRO), an indirect wholly owned subsidiary of
National Bank of Canada. National Bank of Canada is a public company listed on the Toronto Stock Exchange.

The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us and may be incomplete and may
be subject to change without notice. The information is current as of the date of this document. Neither the author nor NBF assumes any obligation to update
the information or advise on further developments relating to the topics or securities discussed. The opinions expressed are based upon the author(s) analysis
and interpretation of these particulars and are not to be construed as a solicitation or offer to buy or sell the securities mentioned herein, and nothing in this
Report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual
circumstances. In all cases, investors should conduct their own investigation and analysis of such information before taking or omitting to take any action in
relation to securities or markets that are analyzed in this Report. The Report alone is not intended to form the basis for an investment decision, or to replace any
due diligence or analytical work required by you in making an investment decision.

This Report is for distribution only under such circumstances as may be permitted by applicable law. This Report is not directed at you if NBF or any affiliate
distributing this Report is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself
before reading it that NBF is permitted to provide this Report to you under relevant legislation and regulations.

National Bank of Canada Financial Markets is a trade name used by National Bank Financial and National Bank of Canada Financial Inc.
Canadian Residents

NBF or its affiliates may engage in any trading strategies described herein for their own account or on a discretionary basis on behalf of certain clients and as market
conditions change, may amend or change investment strategy including full and complete divestment. The trading interests of NBF and its affiliates may also be
contrary to any opinions expressed in this Report.

NBF or its affiliates often act as financial advisor, agent or underwriter for certain issuers mentioned herein and may receive remuneration for its services. As well
NBF and its affiliates and/or their officers, directors, representatives, associates, may have a position in the securities mentioned herein and may make purchases
and/or sales of these securities from time to time in the open market or otherwise. NBF and its affiliates may make a market in securities mentioned in this
Report. This Report may not be independent of the proprietary interests of NBF and its affiliates.

This Report is not considered a research product under Canadian law and regulation, and consequently is not governed by Canadian rules applicable to the
publication and distribution of research Reports, including relevant restrictions or disclosures required to be included in research Reports.
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UK Residents

This Report is a marketing document. This Report has not been prepared in accordance with EU legal requirements designed to promote the independence of
investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. In respect of the distribution of this
Report to UK residents, NBF has approved the contents (including, where necessary, for the purposes of Section 21(1) of the Financial Services and Markets Act
2000). This Report is for information purposes only and does not constitute a personal recommendation, or investment, legal or tax advice. NBF and/or its
parent and/or any companies within or affiliates of the National Bank of Canada group and/or any of their directors, officers and employees may have or may
have had interests or long or short positions in, and may at any time make purchases and/or sales as principal or agent, or may act or may have acted as
market maker in the relevant investments or related investments discussed in this Report, or may act or have acted as investment and/or commercial banker
with respect hereto. The value of investments, and the income derived from them, can go down as well as up and you may not get back the amount
invested. Past performance is not a guide to future performance. If aninvestmentis denominated in a foreign currency, rates of exchange may have an adverse
effect on the value of the investment. Investments which are illiquid may be difficult to sell or realise; it may also be difficult to obtain reliable information about
their value or the extent of the risks to which they are exposed. Certain transactions, including those involving futures, swaps, and other derivatives, give rise to
substantial risk and are not suitable for all investors. The investments contained in this Report are not available to retail customers and this Report is not for
distribution to retail clients (within the meaning of the rules of the Financial Conduct Authority). Persons who are 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.
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; (ii)
hold themselves out as carrying on a business in any regulated activity in Hong Kong; or (iii) 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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