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Second Consecutive Record Sales Year
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Home Prices Continued to Grow Strongly
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Home Prices Continued to Grow Strongly
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Home Price Growth Accelerated in 2016

0

4

8

12

16

20

24

28
Ye

ar
-O

ve
r-

Ye
ar

 %
 C

ha
ng

e

Source: Toronto Real Estate Board

MLS® Home Price Index Year-Over-Year Growth

Single Family Detached Apartment









“The Vancouver housing market has slowed since the 
foreign tax was introduced although economists are 
divided about how much was due to the tax.”
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Foreign Buyers Survey
SURVEY CONDUCTED NOVEMBER 2016

Toronto Real Estate Board

12

© 2016 Ipsos. All rights reserved. Contains Ipsos' Confidential and Proprietary information 
and may not be disclosed or reproduced without the prior written consent of Ipsos.
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Methodology
• The methodology for this research involved an online survey hosted on the Ipsos platform

among REALTOR members of the Toronto Real Estate Board (TREB).
• A total of n=3,518 surveys were completed from October 6th to October 21st, 2016.
• The sample for this study was drawn from a complete membership list supplied by TREB.

Every member was given advance notice by TREB and then invited by Ipsos to participate in
the survey through a unique link emailed to every member.

• Weighting was employed in order to ensure that the sample's composition reflects that of
the actual TREB membership by region.

• A poll with a sample of this size, with a 100% response rate, would have an estimated
margin of error of ± 2 percentage points, 19 times out of 20, of what the results would
have been had the entire membership of TREB been polled.
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83%

13%

3%

1%

0%

0%

Total

0

1 - 2

3 - 4

5 - 6

7 - 9

10+
Mean 
incl. 0
Mean 
excl. 0

0.36
2.08

TRANSACTIONS INVOLVING A FOREIGN BUYER 

The vast majority (83%) of TREB 
members who acted as a buyers’ 
representative have not acted on 
behalf of foreign buyers in the past 
12 months.

Among the 17% of members who 
did act as a foreign buyers’ 
representative, they carried out 
just 2 transactions on average.

Q.2 Of the [...] transaction(s) where you acted as the buyer's representative, what number of these transactions involved a foreign buyer (i.e. not a Canadian citizen 
or permanent resident)? Base: Respondents with at least one transaction in past year (n=2968)

(n=2968)
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Total buyers’ rep transactions acting on behalf 
of foreign buyers’ 1,061

Total buyers’ rep transactions over the 
past 12 months 21,669

4.9% of all TREB 
members transactions 
involve foreign buyers

TRANSACTIONS INVOLVING A FOREIGN BUYER 

Q.2 Of the [...] transaction(s) where you acted as the buyer's representative, what number of these transactions involved a foreign buyer (i.e. not a Canadian citizen 
or permanent resident)? Base: Respondents with at least one transaction in past year (n=2968)
Q.1 In how many transactions (i.e. a property was sold) over the past 12 months did you act as the buyer's representative? Base: All respondents (n=3518)

Region of Brokerage Halton Peel Simcoe Toronto York Durham
% involving foreign buyer 6% 4% 3% 5% 6% 1%
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WHERE THE TRANSACTIONS TOOK PLACE 

Q.4 Where did the transaction take place? – Total
Base: Member transactions involving a foreign buyer (n=911)

53%

26%

10%

6%

2%

1%

0%

3%

0%

City of Toronto

York Region

Peel Region

Halton Region

Durham Region

Simcoe County

Dufferin County

Other Ontario

Outside of Ontario

The City of Toronto dominates as 
a location for real estate 
transactions involving foreign 
buyers, with half (53%) of all such 
transactions by TREB members 
having taken place there.

York is the next most popular 
destination, playing host to 26% 
of foreign-buyer transactions.
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WHAT TYPE OF HOME WAS PURCHASED

Detached houses and 
condominium apartments 
are by far the most popular 
choice of home in 
transactions involving 
foreign buyers.

Q.5 What type of home was purchased? – Total
Base: Member transactions involving a foreign buyer (n=911)

44%

37%

7%

5%

4%

3%

Detached house

Condominium apartment

Freehold townhouse

Semi-detached house

Condominium townhouse

Other
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PURCHASE PRICE 

A majority of 
member 
transactions 
involving foreign 
buyers had purchase 
prices of less than $1 
million. The average 
sales price for a 
home purchase 
involving a foreign 
buyer is just over the 
$1-million mark.

Q.6 What was the purchase price? - $ - Total
Base: Member transactions involving a foreign buyer (n=911)

21%

43%

20%

10%

3%

1%

2%

< $450,000

$450,000-<$950,000

$950000-<$1.5 million

$1.5 million-<$2.5 million

$2.5 million - <$3.5 million

$3.5 million-<$4.5 million

$4.5 million +

Below $1M: 66%
$1M+: 34%

Mean
$1,007,014 
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PURPOSE OF HOME PURCHASE 

Q.7 Was this home being purchased as a – Total
Base: Member transactions involving a foreign buyer (n=911) 
Q.8 As an investment property, was the foreign buyer primarily planning to – Total
Base: Member transactions involving a foreign buyer where home is purchased as investment property (n=911)

40%

25%

15%

10%

10%

Primary residence (i.e. the buyer was
planning on living in the home full

time)

Investment property to rent to tenants

For another family member to live in

Investment property held for other
purposes

Don't know

Primary use of Property
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PURPOSE OF HOME PURCHASE 

Q.7 Was this home being purchased as a – Total
Base: Member transactions involving a foreign buyer (n=911) 
Q.8 As an investment property, was the foreign buyer primarily planning to – Total
Base: Member transactions involving a foreign buyer where home is purchased as investment property (n=911)

40%

25%

15%

10%

10%

Primary residence (i.e. the buyer was
planning on living in the home full

time)

Investment property to rent to tenants

For another family member to live in

Investment property held for other
purposes

Don't know

27%

4%

3%

2%

Rent the property

Use as a non-primary residence

Leave vacant

Don't know

Primary use of Property Use of Investment Property 
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INQUIRIES FROM FOREIGN BUYERS
In the wake of the July 2016 announcement of a new tax on foreigners purchasing homes in the Metro Vancouver area, only 10% of TREB 
members say they’ve received inquiries from foreign buyers about properties in Ontario. Among this small fraction of TREB membership, 
more than eight in ten (84%), said that none of these inquiries have translated into actual transactions. This means that less than 2% of 
REALTORS have performed a transaction for a foreign buyer which they know has been impacted by the recent policy change in British 
Columbia. 

Q.10 On July 25th, 2016, the BC government announced a new tax on foreigners purchasing homes in Metro Vancouver. Since this time, have you received 
inquiries from foreign buyers, who otherwise would have purchased a home in Vancouver, about properties in Ontario? Base: All Respondents (n=3518)
Q.11 How many of these inquiries have translated into actual transactions since July 25th, 2016? Base: Respondents who have received inquiries from 
foreign buyers who would otherwise have purchased a home in Vancouver (n=354)

Yes, 10%
No, 83%

Don't know, 
7%

84%

10%

3%

2%

0%

0%

0%

None

1

2

3

4

5

6





Toronto’s mayor said on Thursday he’s not going to rush 
into a policy decision about his city’s red-hot housing 
market, despite heightened scrutiny after British 
Columbia intervened to cool the country’s other housing 
hot spot.





Ontario Premier Kathleen Wynne said on Monday that the 
province will not follow British Columbia’s move to 
introduce a tax on foreign homebuyers.

“We’re not going to go down the road that British 
Columbia has gone down,” Wynne said at a press 
conference.
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Active Listings Lowest Since 2000
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Months of Inventory Has Trended Lower
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Average Days on Market Has Trended Lower
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TREB MLS® Sales Up Listings Flat/Down
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TREB MLS® Sales Up Listings Flat/Down
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48%

14%

15%

23%

Nov 2015

36%

15%

9%

40%

Nov 2016

Renovation Spending – Non Recent Homebuyers 

Less than 20K

20K - Less than 30K

30K - Less than 50K

50K or more

Average spend:
$49,811.13

Average spend:
$35,315.30

• Non-recent homebuyers who chose to renovate their home rather than move within the last year are spending significantly more 
on their renovations: just under $50K on average, compared to $35K a year ago. Four in ten (40%) say they spent or will spend $50K 
or more, up 17 points from last year. 

3. You’ve indicated that you decided to renovate your existing home rather than move. How much did or will you spend on the renovations?

Base: Non-Recent Homebuyers Who Decided To Renovate. Nov 2016 (n=126);. Nov 2015 (n=114); June 2015 (n=73)



TREB Economic Summit, January 31, 2017Toronto Real Estate Board 33

Large Economic Spin-Offs
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$6.3 Billion in 
Spin-Offs
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Toronto Real Estate Board
Home Buyers

SURVEY CONDUCTED NOVEMBER 2016
© 2017 Ipsos. All rights reserved. Contains Ipsos' Confidential and Proprietary
information and may not be disclosed or reproduced without the prior written
consent of Ipsos.
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• The survey was conducted through Ipsos online I-Say panel among Ontario residents in the 
416 and 905 regions aged 18+.  

• Final sample size is n=1001 likely homebuyers (very likely or somewhat likely). In order to 
gather a sample of n=1001 likely home buyers, a total Ontario sample size of n=3774 had to 
be interviewed. 

• Interviews were completed between November 16 to November 23, 2016. 
• Data is weighted according to the 2011 Statistics Canada census data by age, gender, and 

region to make certain that the accuracy of the data accurately reflects the actual distribution 
of Ontarians within this region.

• The accuracy of Ipsos online polls is measured using a credibility interval. In this case, the 
results are considered accurate to within +/- 3.5 percentage points of what the results would 
have been had every Ontario resident in the 416 and 905 regions aged 18+ been polled. 

Methodology
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REALTOR® Usage: Future Home

13. Will you be using a REALTOR® to help you find and purchase the home?
Base: Likely to Purchase. Nov 2016 (n=1,001); 416 (n=324); 905 (n=369).  Nov 2015 (n=1000); 416 (n=450); 905 (n=400);  First Time Home Buyers (n=360); June 
2015 (n=768), 416 (n=347);  905 (n=312); First Time Home Buyers (n=360)

81%

77%

86%

81%

19%

23%

14%

19%

Nov 2016

416

905

First Time Home
Buyer

Yes No
YES

Nov 2015 Jun 2015

81% 79%

78% 80%

84% 79%

81% 80%
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10%

18%

23%

49%

12%

20%

24%

45%

9%

16%

23%

52%

Very likely

Somewhat likely

Not very likely

Not at all likely

Nov 2016
416
905

Likelihood To Purchase A Home

1. How likely are you to purchase a home in which to live over the next year?
Base: All respondents. Nov 2016 (n=3,774); 416 (n=1,475); 905 (n=2,299). Nov 2015 (n=3451); 416 (n=1518); 905 (n=1933);

Nov 2015
12%
14%
11%

18%
19%
16%

22%
21%
22%

49%
46%
51%

28%
31%

25%

T2B - LIKELY
30%
33%

27%

T2B - LIKELY
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Incidence of First-Time Home Buyers

3. Will you be a first-time home buyer?
Base: Likely To Purchase. Nov 2016 (n=1,001); 416 (n=455); 905 (n=546).
Nov 2015 (n=1000); 416 (n=490); 905 (n=510); June 2015 (n=768); 416 (n=387);  905 (n=381); 

53%

64%

44%

47%

36%

57%

Nov 2016

416

905

Yes No
YES

Nov 2015 Jun 2015

49% 47%

56% 52%

43% 43%
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Type of Home Most Likely to Purchase

6. What type of home are you most likely to purchase?
Base: Likely To Purchase. Nov 2016 (n=1,001); 416 (n=324); 905 (n=369).
Nov 2015 (n=1000); 416 (n=450); 905 (n=400); June 2015 (n=768), 416 (n=347);  905 (n=312); 

*Note: 416 and 905 on this slide indicates the region in which respondent intends to buy, not where they currently live

48%
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15%

23%
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37%

13%

14%

34%

2%

55%

13%

16%

15%

1%

Nov 2016 416 905

54%

10%

17%

18%

1%

41%

10%

20%

28%

1%

61%

11%

17%

11%

1%

Nov 2015 416 905

Detached house

Semi-detached house

Town/Row house

Condominium apartment

Other
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16%

31%

26%

18%

8%

14%

28%

27%

22%

10%

13%

32%

29%

18%

8%

19%

32%

26%

16%

8%

Nov 2015

416

905

First-time Home
Buyers

MEAN
Total $693,178 $612,104 

416 $769,303 $649,100 
905 $702,002 $609,634 

Other $538,717 $514,777 
1st Time Home 

Buyers
$657,088 $590,384 

15%

30%

24%

18%

14%

13%

26%

21%

21%

19%

10%

28%

28%

20%

14%

19%

33%

24%

13%

12%

Nov 2016

416

905

First-time
Home Buyers

Estimated Purchase Price of Home

7. What do you think the purchase price of this home will be?
Base: Likely to Purchase. Nov 2016 (n=1001); 416 (n=324); 905 (n=369); First Time Home Buyers (n=524). Nov 2015 (n=1000); 416 (n=450); 905 
(n=400); First Time Home Buyers (n=491); June 2015 (n=768), 416 (n=347);  905 (n=312); First Time Home Buyers (n=360)

*Note: 416 and  905 on this slide indicates the region in which respondent intends to buy, not where they currently live

Less than 300k

300k - Less than 
500k

500k - Less than 
700k

700k - Less than 
Million

Million or more
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0% 1% -
4.9%

5% -
9.9%

10% -
14.9%

15% -
19.9%

20% -
24.9%

25% -
29.9%

30% -
39.9%

40% -
49.9%

50% -
59.9%

60% -
69.9%

70% -
79.9%

80% -
89.9%

90% -
99.9%

Nov 2016 0% 1% 7% 14% 5% 16% 7% 8% 4% 8% 2% 2% 3% 1%
416 0% 1% 7% 14% 5% 21% 9% 7% 4% 6% 2% 1% 3% 1%
905 0% 7% 13% 6% 14% 5% 8% 6% 11% 3% 3% 4% 2%

0%

5%

10%

15%

20%

25%

30%

Future Down Payment Percentage
(Among Those Who Will Need a Mortgage)

8. What percentage of your purchase price will be covered by a down payment towards a mortgage?
Base: Planning to use mortgage with home purchase. Nov 2016 (n=1001); 416 (n=324); 905 (n=369); First Time Home Buyers (n=524). Nov 2015 (n=825); 416 
(n=379); 905 (n=344); First Time Home Buyers (n=436)

*Note: 416 and  905 on this slide indicates the region in which respondent intends to buy, not where they currently live

MEAN
Nov 2015 Nov 2016

Total 27.8% 27.6%
416 28.7% 25.8%
905 27.2% 30.8%
1st Time Home Buyers 25.3% 23.9%
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31
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19

Nov 2016

Savings outside of RRSP

Savings within RRSP

Gift from family/friends

Equity from current
home

Other

Source of Down Payment

9. What will be your source(s) of down payment?  Please indicate the share of your down payment that will come from each of the sources below.  Base: 
Planning to use mortgage with home purchase. Nov 2016 (n=762); Nov 2015 (n=825); First-time Homebuyers (n=444)

36

1618

8

23

First-Time Homebuyers

31

13

12

26

19

Nov 2015
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Pre-Approved Mortgage Rate

10. If you have been preapproved for a mortgage, what is your pre-approved mortgage rate?
Base: Planning to use mortgage with home purchase.  Nov 2016 (n=762); 416 (n=367); 905 (395). Nov 2015 (n=825); 416 (n=405); 905 (n=420)

0% -
0.99%

1% -
1.99%

2% -
2.99%

3% -
3.99%

4% -
4.99%

5% -
5.99%

6% -
6.99%

7% -
7.99%

8% -
8.99% 9% - 10%

I have
not been

pre-
approved

Nov 2016 2% 1% 14% 6% 2% 3% 0% 0% 1% 3% 68%
416 2% 1% 13% 6% 2% 4% 0% 1% 3% 68%
905 1% 2% 15% 5% 1% 2% 0% 1% 1% 4% 68%
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Mortgage Type (Among those Pre-Approved) 

11. What type of mortgage will you use?
Base: Pre-approved for a mortgage.  Nov 2016 (n=247); 416 (n=120); 905 (n=127).  Nov 2015 (n=311); 416 (n=163); 905 (n=148)

58%

42%

1%

61%

38%

1%

55%

45%

0%

Nov 2015 416 905

57%

41%

2%

59%

39%

2%

55%

43%

2%

Nov 2016 416 905

FIXED-RATE CLOSED
– i.e. rate locked in over term

VARIABLE-RATE

Other
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Federal Government Mortgage Policy Change 

Q.12B Did the recent policy changes made by the federal government, including more stringent mortgage qualification requirements, influence any of the 
following? Dec 2016 (n=762); 416 (n=367); 905 (n=395)

33%

28%

24%

23%

18%

18%

31%

30%

30%

26%

22%

21%

17%

27%

35%

25%

22%

24%

16%

19%

34%

Total

416

905

Price of home you intend to purchase

Type of home you intend to purchase

Size of your down payment

Location of home you intend to purchase

Type of mortgage you will use

Length of mortgage term you will use

None of the above
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Mortgage Rates Likely Moving Higher
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Unemployment Low in the GTA
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2016 TREB MLS® Sales Scenarios
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2016 TREB MLS® Average Price Scenarios
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