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Ipsos Issue Watch

Most Important Issues Facing Canada

M TOP6

Housing. | 36 %
Health care. || -
conomy. | 35
Interest rates, inflation _ 18%
e
Poverty, inequality _ 18%
Canada's relationship with the US _ 15%
rexes | 13
Crime, violence _ 13%
Unemployment, jobs _ 13%

4 Ipsos /

Source: Ipsos Context Now, an Ipsos syndicated advisory service



Methodology — Home Buyers & Home Owners Survey

£p. GTA 416 and 0 O

Residents 905 regions [W@ Age 18+
Sample Size: Field dates: Credibility Interval:
Homebuyers Homebuyers Homebuyers
n=1100 Nov 12t — +/- 3.6 percentage

Dec 2nd, 2025 ~ PoINts

Homeowners Homeowners Homeowners
n= 2651 Nov 14th— +/- 2.3 percentage

(h=1050 recent) Dec 19t, 2025 points
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Permanent Population Growth Continues

Immigration Remains Strong; Temporary Migration Down

m NetImmigration B NetNon-Permanent Residents Netlnter-Provincial Migration
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-100,000
-120,000

Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025

Source: Statistics Canada; TRREB Analysis
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Affordability has Improved Markedly

TRREB Average Price Trend
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Source: TRREB
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Source: Statistics Canada; TRREB Calculations

Year-End Blended Mortgage Rate

2020 2021 2022 2023 2024 2025
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Pent-Up Demand Continues to Grow

Expected Home Sales vs. ActualHome Sales

140,000

- xpected Home Sales Based on Employed GTA Population e Actual Home Sales
130,000 -

120,000 -

W

70,000 -

60,000 -

50,000 1 1 1 1 1 1 1 1 1 1 1 1 1 1
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Statistics Canada Labour Force Survey; TRREB Analysis
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Despite Pent-Up Demand, Buying Intentions are Down

-\ ery Likely -—| ikely

26%

1 0%_1 0%-—'1 1%' 1 27d 1 1%_1 170'\97

o

2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023

A —— 0—30%
__—29% 297 T~ gy 28%—28%—1—27%

22%
970\7%
2024 2025

How likely are you to purchase a home in which fo live over the next year?
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Affordability Concerns and Economic Uncertainty Keeping Many
Buyers as Only “Somewhat Likely” to Buy

M To71AL

The rising cost of living

53%

Economic uncertainty 43%

Not sure | can afford it

32%

Job anxiety 23%

Canada/US relations 17%

Uncertainty around government regulation or

taxation 17%

Not enough housing supply on the market 17%

Worry over falling home prices 15%

10— ©Ipsos You've indicated that you're somewhat likely to buy a home in the next year?2 What's holding you back?



Concern about Rising Prices and Mortgage Rates Remains
Widespread

LIKELY T2B

B Very concemned B somewnhat concemed Not very concerned M Not ot all concerned
2025 2024 2023 2022

That current
teconomic ar|1C<|:l iraﬂe
ensions could make A A A Z Z Z Z
things less affordable 347 187 gl | 817 82% 83% 80%
for my family.

That future changes

in mortgage rﬂ r<‘as

may affect the
affordability of my 30% 42%

mortgage payments

when renegotiating.

N% 73% 76% 93%

11— ©lpsos QI2F. How concerned are you about the following...?2 @




Economic Confidence Is Near Historic Lows

l:rl

Assessment of National Economy (% Good + Somewhat good)

==National Economy

49% ugo, 46%

38% 38% 39% . 37% o 37% 38%
329, 33% 35% 36 % 339,

9%

0120 0220 0320 0420 0121 0221 0321 0421 0122 0222 0322 0422 0123 0223 0323 0423 0124 02724 0324 0424 0125 0225 0325 0425

12 @
Source: Ipsos Context Now, an Ipsos syndicated advisory service




There's a $589 Gap Between What Buyers Could Afford to Pay on
Mortgage vs. What it would Cost for their Ideal Home

Ideal Home Mortgage

Affordable Mortigage Payment

Payments

Average Average
Total $2,673 Total $3,262
416 $2,851 416 $3,567
905 $2,510 905 $2,982

13- ©lpsos Basedon your nthousehold fin s, if you T b uy a home, what could you afford to pay for a mortgages each month?e
R4. And if you we T bu y ahome to d \/‘rh at me Hh eds of you urfa amily in y ur desired location, what do you think the monthly mortgage would be?



Average Rents have Trended Lower with More Listings

Condominium Apartment Listings and Average Rent Growth

mmmm Average Annual Rent Growth (1 Bd &2 Bd
20%

o 120,000 - Apartments) i
= a=@== N ew Condominium Rental Listings >
100,000 - & L 15% 5
= o
= @
£ 80,000 - - 10% >
é’ S
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= -
S &
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(<7 )]
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Source: TRREB
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Average Rents have Trended Lower with More Vacancies

Rental Apartment Vacancy Rate and Average Rent Growth

mmmm Average Annual Rent Growth (1 Bd & 2 Bd

6% - 20%

Apartments) i

(<D)

© @ CMHC Toronto CMA Apartment Vacancy Rate >
o 5% - - 15%
§ . L 10% ;j';
= : 2
S 3% - ) - 5% o
£ o >
T 20 L 0% =
2 — o . o
O o o
T 1% - 5% £
(% =

0% - - -10%
2020 2021 2022 2023 2024 2025

Source: TRREB
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Renters Would Tolerate Another $500+ in Monthly Payments Before

Being Provoked to Buy

SO - I'm already
seriously considering

the purchase of a 31%
home
S Actual responses 21%

| would never
seriously consider
the purchase of a
home

48%

By what amount would your rent have fo increase before you would seriously consider purchasing a home?

16 — © lpsos

Rent Increase Tolerance

(among those who would seriously consider buying a home)

MEAN RENT INCREASE TOLERATED

2019 2020 2021 2022 2023 2024 2025
Change

Total $409 $322 $273 $393 $429 $413 $523 +S5110



First-Home Buyers Are Likely to Make Up a Larger Share of the Buying
Pool

First Time Home Buyers

53%

49%

45%

42%  42%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Will you be a first-time home buyer?
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Among Recent Buyers, First-Timers Make Up 78% of Activity, as Ladder

Climbers/Downsizers Remain on the Sidelines

18— ©lpsos

416

QI1A. Were you a first-time homebuyer, or did you move from another home you owne d?

68%

78%

87%

2024

2023

2022

74%

81%

66%

75%

/9%

68%

74%

84%

64%



TRREB Sales Forecast Scenarios

TRREB Sales Forecast

140,000 -
-—Sales

120,000 - e High Sales Scenario
- | OW Sales Scenario

100,000 -

80,000 -

60,000 -

40,000 T T T T T )

2020 2021 2022 2023 2024 2025

Source: TRREB
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Serious Listing Intensions Hold Steady; But Soft Consideration Declines

% Likely to List Home in the Next Year

-o-\Very Likely -&- |ikely
40%
L S S S
N “

37%

o —0— o a/1;%\' o o
14% 12% 14% 15% 13% 14% 14% 14%
2017 2018 2019 2020 ‘ 2021 ‘ 2022 ‘ 2023 ‘ 2024 ‘ 2025

How likely are you to list your home for sale over the next year?
20— O©lpsos @



Listings are Up Across All Segments

Average GTA Active Listings by Home Type

12,000 -

e D etached
10;000 7 —CondoApal‘tment
8,000 - Townhouse

-—Semi-Detached
6,000

4,000

2,000 -

0

1 T T T T
Q N v 3] \a
v v v v v
¥ ¥ ¥ ¥ ¥

Source: TRREB
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Buyers are Benefitting from Much More Choice

Average GTA Months of Inventory (MOI) by Home Type

B Condo Apartment MOl @ Detached MOI Townhouse MOl  m Semi-Detached MOI

Source: TRREB
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Buyers Anticipate Getlting a Deal as Intended Purchase Price Drops

— TOTAL FIRST TIME HOME BUYER $941,946 5932632

$839,042 $847.,3 49,407
$864,528

$740,1 $799.176

$722,302 $772.928

$6 93,1 78 $698,845 $708,335

~— —0— 0044 3713493
$612,1 $690,730 $685,750
$657,088

$590,384

$733,919

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

What do you think the purchase price of this home will be?
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Average Price Forecast Scenarios

TRREB Average Price Forecast
$1,200,000 -

$1,150,000 -

$1,100,000 -
- Average Price

$1,050,000 - == High Average Price Scenario

$1,000,000 A = | OW Average Price Scenario

$950,000 H

$900,000 T T T T T |
2020 2021 2022 2023 2024 2025

Source: TRREB
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Affordability has Improved Markedly

Share of Income Dedicatedto Mortgage P&l
48% A
44% A
40% -
36% A
32% A

28% A

24% 1 1 1 1 1 1 1 1 1 1 1 1
Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

Source Notes: Based on Weighted Average Mortgage Rate for New Funds (Statistics Canada), 25% Down
Payment, 25-Year Amortization, Average GTA Selling Price (TRREB) and Average GTA Market Family
Income (Statistics Canada).
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Impact of High Rates Has Weakened but Still Prevalent

M T01AL Fall 2024 Fall 2023

Price of home you intend to purchase _ 38% 48% 50%

Size of your down payment _ 34% 37% 42%

Type of home you intend to purchase _ 29% 35% 35%

Length of mortgage term you will use _ 28% 34% 40%

Type of mortgage you will use _ 26% 32% 34%

Location of home you intend to purchase _ 24% 34% 33%

Your Tqbili’ryf’r% generq’r? o(n incgme fromT sorpe
ortion of the property (e.g. basement suite _
° property o%cillory suite, etc. 167 23% 21%

Nore | 127 7% 5%

26 — ©lpsos

Q9A. Have higher interest/mortgage rates had an impact on any of the following:



Down Payments Remain Strong with Good Equity Position

AVERAGE DOWN PAYMENT YoY

=e-Total
First-time Buyer 32% 32% 32%
31% 31% 31% ® ®
30% 30% io‘%/o—o/‘
et
287 28% 29%
——v 8% 29% 28% 29% ’
27% 27% 27% 27%
25%
23%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

What percentage of your purchase price will be covered by a down payment towards a mortgage @
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Buyers Continue to Use a Myriad of Sources for Downpayments

Parents: 10%
Grandparent, uncles/aunts: 4%
Friends: 2%

28— ©lpsos

FIRST-TIME
BUYERS
2025

Parents: 12%
Grandparent, uncles/aunts: 6%
Friends: 4%

Q9. What will be your source (s) of down payment2 Please indicate the share of your down payment that will come from each of the sources below.

Bl SAVINGS OUTSIDE OF RRSP

B SAVINGS WITHIN RRSP

B GIFT FROM FAMILY/FRIENDS
EQUITY FROM CURRENT HOME
SOME OTHER FORM OF FINANCING

OTHER



Taxes Weigh on Affordability Concerns

High taxes are making home ownership less
affordable

Owning a home is less affordable now than
they used to be

If taxation on home ownership increases, |
may have to adjust my homebLgnn
budge

If taxation on home ownership increases, |
may not be able to afford to buy a home

I'm confident that lower construction taxes
will result in more affordable homes in my
community

. Wereceive high-quality government
services in my community for the taxes that
we pay

I'm confident that higher taxes will result in
better government services in my
community

29 - ©lpsos

B STRONGLY AGREE B SOMEWHAT AGREE

Q14new2023. To what extent do you agree or disagree with the following

% Agree

Fall
2025

86%

85%

81%

77%

1%

63%

54%

Fall
2024

89%

87%

84%

75%

58%

49%

Fall
2023

86%

88%

86%

80%

55%

44%




REALTOR® Usage Remains Sirong among Intended Buyers

83%
81% 81% 82% 81% 81% 827 80%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Will you be using a REALTOR® to help you find and purchase the home?
30— ©lpsos
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