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 Canada Jul-24 Jun-24 Jul-24

m/m
1

m/m
1

y/y
2

Sales (% change) -0.7 3.4 4.8

New listings (% change) 0.9 1.8 12.7

Average price (% change) 0.1 1.4 1.1

MLS HPI (% change) 0.2 0.1 -3.9

Jul-24 Jun-24 Jul-23

Sales-to-new listings ratio (level)
1

52.7 53.5 58.1

Months inventory (level)1 4.2 4.2 3.3

1
 seasonally adjusted  

2
 not seasonally adjusted

Canadian Home Sales — July 2024 

CANADA HOUSING MARKET: STILL AT THE DOORSTEP OF A RECOVERY, BUT 

HESITANT TO KNOCK AT THE DOOR 

SUMMARY 

National housing resale conditions softened from June to July as reflected by the 

modest decline in the sales-to-new listings ratio. Over this period, national sales declined 

by 0.7% (sa m/m) while new listings increased 0.9%.  In July, sales were higher by 4.8% 

(nsa) compared to the same month in 2023.  

After increasing from May to June, the sales-to-new listings ratio—which reflects how tight resale 

conditions are—edged down to 52.7% from June to July, essentially back to its May level, and still 

within the range for balanced national resale market conditions (of between 45% to 65%).  

Months of inventory remained unchanged over this period at 4.2, still below its long-term 

(pre-pandemic) average of 5.3. And since the national market aggregates very different 

regional markets, there are wide variations in terms of how this indicator compares to its 

long-term average across provinces, ranging from less than 2 weeks above average in 

Ontario and British Colombia and Ontario to 5.7 months below in New Brunswick. 

About 2/3 of the markets witnessed a decline in their sales-to-new listings ratio from 

June to July.  Consequently, the number of sellers favouring markets declined from 10 

in June to 5 in July while the number of balanced markets increased from 16 to 22.  

Sales declined in over half of the markets we monitor from June to July. The largest decline 

was observed in Kingston at -12.7% (sa m/m), and the second largest in Regina at -6.8%, 

leading to a significant decline (by more than 8 percentage points) in their sales-to-new listings 

ratio. Sales increased in 14 markets, with the strongest rise for Charlottetown (PEI) at near 28%, 

and the second largest for Peterborough at 8.3%. As result of this strong monthly sales 

increase, the sales-to-new listings ratio in Charlottetown has risen by above 14 percentage 

points, from 48.6% in June to near 63% in July, approaching sellers favouring conditions.  

Newly listed properties increased in nearly 2/3 of the markets we track. The strongest 

monthly increases were observed for Calgary (10% sa mm) and Peterborough (8.4%). For 

the latter, this strong monthly rise in new listings was almost identical than for sales, which 

led its sales-to-new listings ratio to stay near its June level. Monthly declines were 

observed for 11 markets, with the strongest seen in Moncton (-10.5%). 

The MLS Home Price Index (HPI) increased by 0.2% nationally from June to July (sa m/m), 

but declined by 3.9% from July 2023 to July 2024 (using nsa figures). This house price index 

has been relatively stable since December of last year (using sa figures). From June to July of 

this year, the national MLS HPI index increased for most unit types except for townhouses 

which was unchanged. All unit types contributed to the decline in this house price index over 

the period July 2023 to July 2024.  

IMPLICATIONS 

We are still expecting a recovery in the resale market but the July figures suggest that buyers 

are still hesitant. This recovery should be helped by now clearer signs that the monetary 

policy interest rate is on a downward path, with the reductions announced by the Bank of 

Canada on June 5th and July 24th and the dovish tone of its recent communications. This is 

likely raising potential buyers’ confidence about future economic and income conditions. 

Nevertheless, buyers might still need more encouraging signs as the impact on home 

ownership affordability from expected weaker interest rates is modest given the elevated 

level for house prices. Buyers must weigh this hesitancy with the expected upward trend in 

house prices in the foreseeable future due to the (infamous) structural supply shortage. By 

itself, this expected trend house price increase is supporting demand and the resale market. 

Hence, we are probably still at the doorstep of this recovery, but too shy to knock at the door. 

 

 

Sources for chart and table: Scotiabank Economics, CREA. 
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Scotiabank Housing Market Watch—July 2024 

Rank
1 Real Estate Board

Last 

Month 

Rank

Monthly 

Change

Sales-to- New 

Listings Ratio

Market 

Type

24-month 

Evolution

Last 

month

Last 3 

mos.

Last 12 

mos.

Last 

month

Last 3 

mos.

Last 12 

mos.

Last 

month

Last 3 

mos.

Last 12 

mos.

-- National -- -- 52.7 -0.3 Balanced -0.7 -4.0 3.0 0.1 0.6 3.1 0.9 9.5 13.4

1 Saint John 1 0 87.2 2.2 Sellers' 4.9 1.5 -0.2 10.4 8.1 9.5 4.8 -8.7 -2.2

2 Quebec City 4 2 84.1 1.4 Sellers' -3.3 2.7 10.0 2.2 11.5 8.2 -0.7 3.3 5.3

3 Saskatoon 2 1 71.5 1.2 Sellers' -3.5 0.5 8.8 4.2 5.9 4.4 4.5 -6.9 -2.8

4 Lethbridge 3 1 76.4 1.2 Sellers' -6.4 2.3 6.4 -1.9 11.7 10.0 1.2 1.7 0.1

5 Halifax 7 2 76.9 1.0 Sellers' 3.6 -1.9 4.6 0.1 2.4 5.9 4.4 5.1 8.6

6 NL (St. John's) 11 5 59.9 1.0 Balanced 4.8 5.8 0.3 0.0 9.7 5.7 0.3 -0.9 4.5

7 Moncton 12 5 69.2 1.0 Balanced 1.4 4.3 5.9 -0.6 6.2 9.7 -10.5 21.8 14.8

8 Sudbury 9 1 67.2 1.0 Balanced -4.6 6.5 4.6 -2.8 2.0 4.4 -3.8 4.8 14.1

9 Edmonton 8 1 71.2 0.9 Balanced 4.1 17.1 26.9 1.4 7.1 5.4 7.0 6.6 5.5

10 PEI (Charlottetown) 17 7 62.8 0.8 Balanced 27.9 -4.9 4.6 1.8 -0.8 -0.5 -1.1 8.7 13.1

11 Thunder Bay 10 1 72.2 0.7 Balanced -5.9 0.3 -1.8 2.3 3.9 8.0 -3.2 1.3 2.4

12 Regina 5 7 69.3 0.5 Balanced -6.8 7.4 14.8 4.3 5.6 3.4 4.4 -2.5 2.3

13 Winnipeg 13 0 69.3 0.4 Balanced -1.8 6.0 7.1 2.3 5.5 5.7 -2.6 -3.1 1.2

14 Calgary 6 8 66.4 0.4 Balanced -4.3 -7.6 7.7 0.5 12.8 11.1 10.0 7.4 11.0

15 Ottawa 14 1 58.0 0.1 Balanced 1.8 -1.3 4.4 1.3 -0.2 1.5 1.0 14.5 15.0

16 Montreal 16 0 60.7 0.0 Balanced -0.3 6.8 9.3 0.9 4.2 5.1 -0.5 12.5 10.8

17 Kingston 15 2 42.0 -0.6 Balanced -12.7 10.0 2.1 -1.5 1.6 -1.5 6.7 16.9 19.5

18 London 18 0 45.2 -0.8 Balanced -6.1 -9.2 -0.2 -0.2 -2.2 -0.6 1.0 2.3 14.0

19 Victoria 29 10 51.6 -0.8 Balanced 1.5 0.2 2.5 0.0 -1.1 1.9 -7.6 22.5 20.8

20 Okanagan-Mainline (Kelowna) 21 1 40.3 -0.8 Balanced -1.7 -14.5 -11.1 -2.8 -1.4 -1.4 -1.5 9.3 13.5

21 KW* 24 3 50.5 -0.8 Balanced 7.3 -3.5 2.6 0.7 -2.8 -0.3 4.4 21.3 29.1

22 Hamilton-Burlington 23 1 46.6 -0.8 Balanced 5.2 -14.2 -5.9 -1.1 -0.7 0.9 1.8 9.7 13.1

23 Brantford 19 4 46.3 -0.8 Balanced -3.1 -16.7 -2.1 0.6 -3.6 2.9 3.4 -0.2 9.8

24 Windsor 22 2 44.8 -0.9 Balanced -1.5 -6.0 -1.5 5.7 -0.8 2.8 -1.2 13.7 9.6

25 Peterborough 25 0 42.1 -0.9 Balanced 8.3 -28.9 -20.1 0.9 -2.4 -1.0 8.4 -8.8 -7.0

26 Guelph 20 6 51.3 -0.9 Balanced 0.4 -2.2 -3.5 3.2 -4.2 1.6 7.7 24.6 24.7

27 St. Catharines 27 0 39.3 -1.0 Balanced 0.5 -15.2 -2.1 -2.6 -5.4 -1.7 2.3 7.0 17.6

28 Vancouver 26 2 43.0 -1.1 Buyers' -2.0 -15.3 0.3 -2.4 3.4 4.7 2.0 8.8 18.9

29 Barrie 28 1 37.8 -1.2 Buyers' -2.9 -2.7 -11.2 5.0 0.5 -1.1 6.0 34.0 15.3

30 Fraser Valley (Abbotsford) 30 0 39.2 -1.3 Buyers' -0.9 -19.4 0.7 0.6 -2.6 4.2 5.6 4.4 20.4

31 Toronto 31 0 36.4 -1.8 Buyers' -1.9 -14.4 -4.4 0.2 -1.8 0.5 -0.9 18.1 24.5_________________________
1 Ordered from most- to least-tilted towards sellers. 2 A market is tilted towards sellers, and likely to witness upward pressure on prices, if its sales-to-new listings ratio greater than the long-term mean plus one standard deviation. A

sales-to-new listings ratio below the long-term mean less than one deviation is considered a buyer's market and likely to see a flat or downward trend in prices over the next six months. We define the long-term average as the 1990–2020

mean. 3 Year-over-year percentage change. * Kitchener-Waterloo. Sources: Scotiabank Economics, CREA.

Std. Dev. from Long-

Term Mean
2

Sales-to-New Listings Ratio Unit Sales
3

Avg. Sales Prices
3

New Listings
3
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MLS Home Price Indices — Western Canada 

Sources: Scotiabank Economics, CREA. 
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MLS Home Price Indices (cont.) — Eastern Canada  

Sources: Scotiabank Economics, CREA. 
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MLS Home Price Indices (cont.) — Eastern Canada and Canadian Aggregate 

Sources: Scotiabank Economics, CREA. 
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