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CANADA MORTGAGE AND HOUSING CORPORATION

 Mortgage rates to gradually trend 
 down starting in second half of 2024



Source: Statistics Canada, Bank of Canada, CMHC forecast.
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CANADA MORTGAGE AND HOUSING CORPORATION

 Weak economic growth this year, 
 with recovery expected in 2025

 Mortgage rates to gradually trend 
 down starting in second half of 2024



Source: Statistics Canada, CMHC forecast.
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CANADA MORTGAGE AND HOUSING CORPORATION

 Weak economic growth this year, 
 with recovery expected in 

  2025-2026

 Strong population growth owing 
 to high immigration 

  Mortgage rates to gradually trend 
 down starting in second half of 2024
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New Home Market Outlook

Fewer housing starts in regions that
mostly build apartments
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Source: CMHC
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Distribution of housing starts 2019-2023
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Fewer condo apartment product launches, 
sluggish pre-construction sales

Fewer viable rental apartment projects 



*Last data point March 2024
Source: CMHC
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Rental Market Outlook

Greater rental completions to address 
strong rental demand
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CANADA MORTGAGE AND HOUSING CORPORATION

Higher rental housing
completions



Sources: Statistics Canada, CMHC
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Strong international 
migration

      

Higher rental housing
  completions



Source: Immigration, Refugees and Citizenship Canada
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Weak outflows of 
       renters into homeownership

Strong international 
migration

      

Higher rental housing
completions
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Mortgage payments based on CREA condo apartment benchmark price, 5% down payment, discounted 5-year fixed mortgage rate, 25-year amortization
Source: CREA, Ratehub, calculations by CMHC.

Percentage of gross income dedicated to mortgage payment on benchmark condo apartment (December 2023)
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Housing Market Outlook

• Includes a forecast of new home, 
resale and rental housing markets

• Covers 18 major centres across Canada

34

Frequency:  Annual Timing:  May (report)

https://assets.cmhc-schl.gc.ca/sites/cmhc/professional/housing-markets-data-and-research/market-reports/housing-market-outlook/2024/housing-market-outlook-spring-2024-en.pdf?_gl=1*6uscdv*_ga*NTM0NjcwMjYzLjE2NjY4ODQzMTM.*_ga_CY7T7RT5C4*MTcxNDU3MzUzNC4xOTIuMS4xNzE0NTczNTQzLjUxLjAuMA..*_gcl_au*NDAxMTk4Nzk2LjE3MDc5MzE1NTQ.
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Free, easy-to-use access 
to the latest housing 
market data for Canada.

cmhc.ca/hmiportal

http://cmhc.ca/hmiportal
https://www03.cmhc-schl.gc.ca/hmip-pimh/#Profile/1/1/Canada
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Thank you!
Anthony Passarelli

Lead Economist (Southern Ontario)

apassare@cmhc-schl.gc.ca

416-250-3234

mailto:apassare@cmhc-schl.gc.ca
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