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Taxation salvation

part from a few blackface-related flashpoints, this year’s federal

election was a frequently bland campaign, even by Canadian standards.

One issue that CREW wishes had received more attention was

Justin Trudeau’s proposed nationwide tax on non-resident buyers. It
presumably flew under the radar because the amount of the tax was just 1% — quite
literally next to nothing — and because the thought of taxing newcomers in a
country dependent on them for continued population and economic growth could
prove politically risky.

Canada needs this tax. And it needs to be high enough to dissuade wealthy
foreign residents from disrupting our local housing markets if the country expects
to keep the dream of homeownership alive for its citizens.

Hard data on foreign ownership of Canadian residential real estate remains
scant, which makes the effectiveness of such a tax hard to predict. But CMHC
recently announced that about 11% of Metro Vancouver condos are owned by
non-residents. Of the area’s $965 billion worth of residential real estate, $75 billion
involves at least one non-resident owner. That is unacceptable.

A country’s citizens and permanent residents are the ones who should be
benefiting from real estate investments. Their taxes are what fund the infrastructure
projects that play such a large part in increasing housing values, creating a
reciprocal relationship that benefits everyone. A non-resident property owner simply
siphons away the profits without participating in the larger economy or contributing
to Canadian society in any way. Aside from real estate agents who would miss the
easy commissions, who would a tax like this really harm?

Let’s be clear: This is not a tax directed at certain ethnicities. It is a tax on all
non-residents: English or Eritrean, Armenian or American. If you don’t reside in
Canada, you shouldn’t have equal or better access to our housing market than the
average Canadian.

Vancouver and Toronto did the right thing when they announced their own
taxes on foreign buyers. One assumes Ottawa and Montreal, now flooded with
non-resident money, will be next. The federal government needs to step up and
prevent more Canadian real estate from getting snapped up by people who may
never even set foot in the country.

It’s not about race. It’s not about ideology. It’s about inventory, which will continue
to fall short so long as the entire world can feast on our local housing markets.

The editorial team at Canadian Real Estate Wealth
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I RENO FOCUS

wALLS THAT WOW

Wallpaper is back with a vengeance. Renovator extraordinaire
Katie Herbert explains how to use it to elevate your rooms —

and your rents

n this competitive real estate market,
I cookie-cutter is out and unique is in.
There is great demand for homes that go
the extra mile, which ultimately means more
money in your pocket.
I've increasingly been using wallpaper
to help my properties stand out from the
crowd. Wallpaper can transform a room and
add that all-important wow factor.
But how can you use wallpaper to bring
a room to life without breaking the bank?
Here are four concepts that I use to guide
my own reno projects.

Question the space

I always start by answering four very
important questions about the property I'm
working on.

() What rooms could benefit from a pop of
colour or pattern? My go-to rooms for
wallpaper are typically the master bedroom,
powder room, basement rec rooms and
laundry spaces. None of these would be
considered the main or defining spaces in a
property — all the more reason to seize the
opportunity to add an impactful touch.

(3 What's the overall style of the house,
and who are you selling/renting to? The
design you pick should subtly mimic the
style of the home, and the paper you choose
should appeal to your target buyers/renters.
For example, an abstract print is more
contemporary, while a small floral print
might work better in a more eclectic or
traditional home.
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(3) What are the dimensions/features of
the room you're going to decorate? If the
room is short, consider large or vertical
patterns to help retain a sense of height.
Geometric prints give a greater impression
of continuous space when applied to all of
the walls, so I love to use them in small
powder rooms or closets.

(3 How much are you going to cover?
often include a feature wall in bedrooms
because it adds a great backdrop to the bed
(this also works in other spaces where there’s
feature furniture) and helps with your
budget. I love to see wallpaper at the back of
closets or behind open shelves for an
unexpected and whimsical surprise.
Peel-and-stick is a great choice for this type



of installation, but you can always go bold
and cover the entire room, which is the best
way to create a completely different world
within your home.

Think impact

Now it’s time to decide just how
much, or how little, impact you want your
new wallpaper to have. Some investors want
it to be the star of the room, while others
use it as a complementary touch. Some go
for colour, others for texture, some for both.
Ask yourself: How do I want people in this
room to feel?

Recently I've been using bold, colourful
designs that are the main feature of the room
because I want that wow factor, but simple
neutral palettes can work just as well. A paper
with a subtle pattern can be a really effective
way to add depth and interest to your design
without detracting from the central theme.

Get shopping

With so many styles and suppliers to
choose from, where do you start? Online. It’s
the easiest way to filter your search to specific
styles and colours (and hunt for sales!). Be
sure to get a sample or at least check a store’s
return policy. It’s hard to get a reliable read
on colour, texture and quality without seeing
the wallpaper in person.

Be careful with your measurements.
Always order an extra and make sure you
buy paper from the same lot number. (Word
to the wise: a ‘double roll’ just means it’s
double the length, not two rolls. I learned
that the hard way.)

'The price range of wallpaper is vast,
but you can get a good basic product for
between 60¢ and $1 per square foot. I've
been able to purchase great rolls at $35 to
$50 a roll by shopping at Wayfair, Beauclair
and Homesense. The big-box stores are also
upping their wallpaper game — even Walmart
stocks some nice designs — but always check
online because you'll find greater choice.

If you're catering to a luxury market,
there’s no shortage of incredible high-end
designer ranges: Farrow & Ball, Cole and
Son, Laura Ashley, and Graham & Brown
are just some of my favourites.

And remember to have fun when
shopping. Wallpaper is about impact,
personality, colour and texture, so pick
something you love. It'll often have the same
effect on prospective buyers/renters.

The design you pick should subtly
mimic the style of the home

Hangit

Installation can make or break your
design. Badly hung wallpaper draws your eye
for all the wrong reasons and can create doubt
in the overall quality of the build, so make
sure you hire a professional if you're not adept
yourself. Installation costs vary depending on
various factors, but you can generally budget

$250 to $800 per room.

To prepare for installation:

* Invest in a good metal trim guide and a
sharp knife.

* Make sure the wall has been painted
first — a satin or eggshell finish is ideal to
give you some slip.

* Plan your start and end points. You
might want to have the end seam behind
a door, for example, or the centre of the
pattern in the centre of the room.

During installation:

¢ Always check the manufacturer’s
instructions. Every paper is different.

* Work from multiple rolls to reduce
waste.
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* Opverlap the top and bottom edges
by at least 1" to allow for walls that
aren’t straight, then cut the paper
once installed.

* Use clear glue. After installing, use a
clean, damp cloth to wipe away excess
glue to avoid shiny seams.

It might be more expensive and time-
consuming than painting, but wallpaper
typically has a longer lifespan than paint, so
the costs even out over time. While there’s
not a reportable ROI, there is an intangible
return on your investment when your buyers
or tenants see you've gone the extra mile.

This creates a sense of better quality and a
more thoughtful renovation, which ultimately
places a higher value on the property. B

owns and
operates Herbert Homes, a
home renovation company
based in the GTA. She is also

the host of Handmade Hotels,

which airs on Makeful. She prides herself on
thoughtful design and quality workmanship.
Find her on Instagram @herbert_homes.
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I FORECAST

2020
VISION

Vantage West's AJ Hazzi subjects
Kelowna to a thorough SWOT analysis
and explains why it deserves investor
attention in the new year

aking sense of the Kelowna
market has become increasingly
difficult; we have more data

(and opinions) to wade through than ever
before. Nevertheless, ‘tis the season for
prognostication. Let’s run a SWOT
analysis on the city and see what the best
play is for 2020.

Strengths
1. The job market. The Okanagan
has a growing knowledge economy,

an unemployment rate that’s trending
downward and was named the top job
market in Canada in 2018.

2. Population growth. That diverse job
market and Kelowna’s reputation as a four-
season playground continue to make the city
a top destination for young professionals,
retiring baby boomers and newly landed
immigrants. Kelowna’s population is
expected to grow by up to 2% annually.

3. Demographics. Equity-rich baby boomers
and their millennial kids are by far the largest

and most influential generations in the real
estate market today. They will continue to be
a driving force over the next five to 10 years as
boomers expand their investment portfolios
and downsize homes and millennials look to
escape the trap of rental housing.

4. Low vacancy. Private rental housing supply
is decreasing in Kelowna. Stiffer rules against
landlords and the mortgage stress test will
continue pushing would-be homebuyers to
the sidelines, where they’ll be forced to rent.

i Weaknesses

1. Tightlending policies. Banks
are still very conservative with their lending
policies, and it will continue to be difficult
to qualify for a mortgage. With borrowing
power reduced, fewer people can afford to buy
homes, which slows price appreciation.

2. Affordability. Houschold incomes

are rising in Kelowna, but they haven’t
maintained pace with rising home prices,
which are already relatively high compared to
the rest of the country.
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3. Media sentiment. We have six months
of housing supply in Kelowna, and pricing
is flat. But none of that makes for a good
headline. Negative news about the market
will get far more attention than anything
remotely positive, which could dampen

interest in the region.

4. Fear. With many predicting a global
recession or a Wall Street meltdown, it’s no
wonder the market is scared. People may
adopt a wait-and-see attitude, which sidelines
cash until confidence returns.

Il Opportunities

1. Vancouver’s rebound. Reports
showed a 45% year-over-year increase in sales
in Vancouver in September, so we can look
forward to a resurgence of that city’s buyers in
our local market. They came out in full force
the last time Vancouver was humming.

2. First-Time Home Buyer Incentive.
CMHCs plan to provide interest-free loans
of up to 10% of a home’s value will give many
first-time buyers the help they need to enter



With fear in the market and people facing
challenges selling, there will be deals

the market. This will increase demand on the
lower and middle end of the market, starting
a chain reaction of move-up buying.

3. Coastal GasLink and Trans Mountain
pipelines. These projects are expected to
bring more than 10,000 high-paying jobs
to BC. When the resource sector is on, the
Kelowna market comes alive.

Threats

1. An economic black swan. This is
always a looming threat, but between trade
wars, social unrest and threats of real wars,
the world looks especially volatile for 2020.
An unexpected global catastrophe would
certainly be felt in the real estate market, at
least in the short term.

2. Further government intervention. Stress
tests, speculation taxes and foreign buyer
taxes have all put a damper on the market.
Anything further on a federal or provincial
level could discourage investment.

How to make the most of it
Now that I've laid out these market drivers
and influences, here are my predictions for
Kelowna. I believe this year will see slightly
higher sales volume than 2019, similar
to 2015 levels. I believe the average value
of a home at the median price point will
appreciate by an underwhelming 2% to 4%.
The luxury housing market will continue
to suffer through 2020, but it should pick
up again in the next couple of years as
Vancouver’s and Alberta’s housing markets
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come back to life. For the time being, there
will be exceptional value in the higher end,
which makes 2020 a potentially strong year
for move-ups.

So what’s the ideal tactic for investors
looking for yield in an uncertain, fearful,
lending-challenged 2020? I recommend
advertising or letting your agent know that
you can offer cash for homes in exchange
for a discount of at least 10%. Be patient
here. With fear in the market and people
facing challenges selling, there will be
deals. The best deals will come with the
opportunity to force appreciation by
completing simple renovations.

Once you've bought a property at a nice
discount and added value through some
cosmetic updates, it’s time to complete the
circle and provide a housing solution for the
many people who can’t get a mortgage today.
That’s right: rent-to-own.

The primary benefit of RTO for an
investor is that you'll get above-market-
value rent and a cash deposit that mitigates
vacancy risk. Best of all, you get to
transfer the carrying costs — repairs and
maintenance, property taxes, insurance
— onto the new owner-in-training. This
provides positive cash flow for a two- to
three-year term. Afterwards, you'll sell the
property at a predetermined markup, usually
10% over what fair market value was at the
outset of the agreement.

With this strategy, you can create an
equity margin of 25% — and that’s without
taking into account any forced appreciation
on renovations or the rental cash flow of
8% to 10%.

This is the exact play I'll be using in the
Kelowna market through 2020. I've even
created a limited partnership with the
purpose of executing this very strategy en
masse for investors interested in maximizing
their returns in the city, which remains a
great place to park your money in 2020.

is a Kelowna-based
investor and broker/owner
of Vantage West Realty, a
boutique agency specializing

in serving investors with

quality acquisitions and

investor-focused property

management. Contact him at info@ajhazzi.com
or 778-765-0377, or visit vantagewestrealty.com.

canadianrealestatemagazine.ca 7


mailto:info@ajhazzi.com

I SHORT—TERM RENTALS

DESTINATION:
AUTOMATION

Susanne Young explains how new technology is automating
the property management process for recreational property
owners, alleviating one of their heaviest burdens

he top 10% of hosts are crushing it in
T the vacation rental industry, leaving

their competition in the dust. How do
we know this? AirDNA tracks performance
metrics for more than 10 million short-term
rentals across 80,000 cities worldwide, using
data mined from Airbnb and HomeAway
to generate detailed analytical reports on
average occupancy, daily rates and annual
gross income estimates for each property.

Top performers have a rock-solid
understanding of what it takes to run a
bustling hospitality business. They keep
their eye on the ball of delivering an
exceptional guest experience and continuous
improvement. Despite their premium
rates, travelers will flock to their properties
and even visit year-round. Eventually,
their vacation rental brand attracts a loyal
following of repeat guests and referrals.

Before getting drawn into the orbit of
short-term rentals, you need to spend some
time decoding the industry secrets. There
is more to it than fabulous decor, enticing
descriptions and professional photography.
Without establishing behind-the-scenes
efficiency, you could find yourself buried
under a mountain of time-sensitive demands
without a shovel.

Property management software is your
ace in the hole for this type of business.
Innovative solutions built on cloud-based
platforms have been developed to address
common pain points. Think of this software

as mission control for time-consuming tasks
like communication and rate-setting.

Maximizing rates and
conversions

Did you know that the best rate for your
property changes daily? The trick is to find
the sweet spot between overpricing or selling
out at a deep discount. Using fixed rates or
seasonal rate categories will leave money on
the table. Dynamic pricing automates rate-

visibility on the listing site algorithms. Look
for software that also has a channel manager
to sync your calendars in real time and avoid a

double-booking fiasco.

Improving communication
Guests love to know that you're on top

of things, highly organized and haven’t
forgotten about them. Your conversion rate
will go up if you can respond to inquiries
immediately, but realistically, you may be on

Without establishing behind-the-
scenes efficiency, you could find
yourself buried under a mountain
of time-sensitive demands
without a shovel

setting by factoring in supply and demand
data. Hotel rates take into consideration
available inventory, current reservations,
conventions, concerts and special events
—and so can you. Sophisticated dynamic
pricing tools can increase your revenue by an
estimated 10% to 30% annually.

Turning on Instant Book raises your
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a beach somewhere or otherwise unavailable.
Set email auto-responders with a simple
message like “Thank you for your inquiry.
I am normally able to respond within two
hours.” Follow up as soon as you can before
they book with someone else.

Once a booking is confirmed, automate
the repetitive task of communicating the



details by using email templates sent on

a ‘just in time’ delivery schedule. The
software will handle all of this on autopilot.
Specific booking information such as name,
arrival date and departure date is pulled

into the template, and all emails (booking
confirmation, check-in, check-out and thank
you) are sent at precisely the right time.

To really shine, add a polished online
guestbook such as Touchstay. Summarize
the property info and include arrival
directions from the city or the airport,
along with city maps. Attach links to
local attractions, even sourcing a site like
Shutterstock to find high-quality images.
Create a gallery of stunning property photos
and maintain a FAQ page. A high-end,
glossy guidebook will set the stage for a
positive preconceived notion about how

fabulous the place will be.

Improving guest experiences
Housekeeping modules automate turnovers
and eliminate errors such as housekeeper
no-shows — a situation that’s stressful for
everyone, especially the travel-weary guest
who just wants to check in. The module

uses accurate dates pulled directly from the
booking calendar. Not all software has this
feature, but integrations like Get Properly
can fill the gap. Reminder notifications are
sent to the cleaner’s smartphone, along with a
cleaning checklist, giving you confidence that
the turnover will be perfect each time.

You can also use automation to set the
stage for a welcoming vibe when guests
arrive: A keyless entry code has been sent
automatically, the porch lights are on, and
the blinds are open. When guests enter,
the thermostat is set at a comfortable
temperature, and background music is softly
playing. Alexa is there to answer questions
about the weather, local attractions, events
or restaurants. Smart home integration
and stacking commands within arrival or
hibernation programs can even be triggered
by your booking calendar. As a bonus, youll
also enjoy reduced heating and electrical
costs when the property is vacant.

Automating your short-term rental
can be surprisingly affordable, even for
single properties. There are many property
management software options with a range
of functionality, even some that include

special features like trust accounting for
property managers.

I recommend scheduling a few demos to
find the right fit. Look for a single dashboard
where you can view the status of guest
information, reservations, calendar sync and
email from all sources. Most software will
have a front-facing portal; this allows repeat
guests to view the calendar availability, sign
your property agreement and make a direct
(no-fee) booking. Another bonus: You will
receive payment within days, even if the
reservation is made months ahead.

A short-term rental shouldn’t be a second
job. Stay ahead of the competition, meet
guest expectations and increase your profits
by establishing an efficient framework.

isa
vacation rental investor with
a passion for helping hosts
and property managers

achieve five-star reviews, full

calendars and high ROI. She is the author
of the vacation rental guidebook BOOKED!
and the vacation rental consultant at
vacationrentalstrategist.com.
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SOUTHERN COMFORT

There's not a lot of good news coming up from our neighbours
to the south these days, but Alain Forget believes that
purchasing a second home in the US is still a viable
investment opportunity for Canadians

iven the high cost of owning
G property in any major city or
vacation destination in Canada,
the US real estate market continues to
offer a tempting alternative for buyers
seeking a second property. Whether the
motivation is to establish a home away from
home in a warmer climate or to generate
a recurring source of revenue, investing in
the US presents a number of advantages for
Canadians exhausted by diminishing cap
rates and the increasingly arduous process of

financing their property purchases.
Canadian interest in second properties is
significant. A recent Re/Max study revealed
that 40% of Canadians are in the market
for a recreational property, and 30% said
they would use a recreational property for
themselves or as an investment opportunity.
There is a prevailing misconception that
US recreational properties in desirable
vacation hot spots are more expensive
because of the exchange rate. However,
a review of the housing market numbers
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indicates that this isn’t the case in many
prime recreational locations. According to a
2019 study by the US National Association
of Realtors, the median purchase price
for Canadians buying US real estate was
US$280,600, or around $373,000 CAD.
The exchange rate works in an investor’s
favour when it comes to collecting rents
and generating cash flow. A monthly condo
rental in Phoenix might bring in $3,000
during peak season; the monthly mortgage
payment on the same property would be



around $900. And while those monthly
mortgage payments will remain consistent,
rent values will continue to climb. Even
when factoring in additional condo fees
and maintenance, ownership can still be an
attractive investment proposition, given the
potential to offset costs with rental income.

Surprisingly, Canadian interest in the US
isn’t only focused on the condominium and
townhome sectors. Many Canadians are
looking to purchase bigger houses for large
family or group gatherings, whether for
their own extended families or large groups
of vacationing renters. It’s not unheard of
to see a seven-bedroom home sell in the

US$600,000 range.

Options galore

Despite the ongoing political furor in the
States, the US has been labelled one of the
safest countries for real estate investment
by the Association of Foreign Investors in
Real Estate. When it comes to preferred
locations for vacation properties, tried-
and-true destinations such as Florida and
Arizona continue to lead the sales numbers,

but California and Texas (especially Austin
and Houston) are gaining ground. All of
these destinations offer similar advantages

in terms of affordability and potential ROIL
from rental income. Interestingly, Hawaii has
also become an emerging market of interest,
although that’s largely due to high-net-worth
individuals looking for a second home.

If youre looking to generate income from
your investment, you'll need to consider
both the location and the seasonality of the
market. Orlando, for example, offers year-
round potential for short-term rentals, given
that it’s home to one of the top theme park
destinations in the world. Investors looking
for a less frenetic environment may be more

Purchasing south of the border also
comes with its own set of rules, regulations
and processes that many Canadians may
not be aware of. These range from tax and
estate planning to currency exchange and
financing considerations.

There are additional costs to consider
as well, including property management
services and the tax implications of a US
home purchase and its rental income. The tax
issues involved are rarely overcomplicated,
but awareness of them from the outset is key.
The best course is to work with Canadian
professionals with experience in cross-border
tax accounting who understand allowable
deductions and how to avoid double taxation.

Despite the ongoing political furor, the
US has been labelled one of the safest
countries for real estate investment

attracted to cities like Naples or Fort Myers
in the southwest part of Florida. Miami and
Fort Lauderdale offer up yet another lifestyle
option that’s rich in culture and activities.
Phoenix or Scottsdale, on the other hand,
experience soaring temperatures in the
summer months, limiting income potential
to the fall and winter seasons. When peak
season arrives, however, demand is high.
Arizona is also experiencing an economic
boom that has drawn a number of large
corporations ready to invest in the area,
where properties can be had for as little
as US$100,000.

Points of difference

There are some key discrepancies between
the US and Canada when it comes to buying
property. For example, the average down
payment in the US is 20%, higher than

in Canada. But this higher initial cost is
offset by the fact that the US offers a lower
mortgage rate environment and longer
amortization. In fact, mortgage rates in the
US for three-, five- and seven-year terms are
at their lowest level in four years.

JANUARY/FEBRUARY 2020

'The final, but still important, pieces to
consider are currency exchange, financing
and mortgage options that can help reduce
significant upfront exchange costs. Most
loans in the US are open, which means there
are no prepayment penalties, giving investors
the freedom to accelerate mortgage pay-
down. Many US lenders, however, charge
an origination fee in addition to closing fees,
which equates to 1% of the loan. Others, such
as RBC, do not.

'The most important thing is the main
purpose behind a property purchase. Is
it mainly a lifestyle and leisure play, a
diversification strategy or an income-
generating opportunity with a strong
return on investment? Once that question is
answered, the rest will fall into place. m

is head
of sales and business
development for RBC. He is

a Canadian expat residing in
Florida who also has a real
estate licence in the state.

canadianrealestatemagazine.ca 1
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FUTURE

TENSE

Ryan Coyle of CONNECT Asset
Management explains why investors
should follow him on his chosen path
to wealth: pre-construction condos

in the GTA

he Toronto market spent most of 2019
T rubbing the sleep out of its eyes, but

now that it’s up and stretching its legs
again, investors will be taking a hard look at
the city in 2020 and wondering how best to
approach it from a property standpoint.

Ambitious investors with cash on hand
and a desire for land will continue to view
Toronto’s detached market as worth the
steep cost of buying in and the ongoing
maintenance demands. Cost-conscious
investors looking to rent or resell to families
will battle each other for townhouses.

But I feel the most rewarding real estate
investment you can make in 2020 is in pre-
construction condos.

Admittedly, I may be a little biased — not
because I sell them, but because I own so
many of them. Pre-construction has been a
game-changer for me as an investor, allowing
me to grow my portfolio more quickly and
more efficiently than any other property type
I've worked with.

This isn’t just a matter of striking while
the GTA’s condo market is hot, either.
Pre-construction is a smart, simple, highly
strategic play that has launched countless
investors on a trajectory they couldn’t have
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imagined if they had gone the traditional
resale route.

As passive as it gets
Pre-construction provides three distinct
advantages over resale: ease on the part of the
investor, payoff in terms of appreciation and
the momentum that can be generated after
taking possession of the unit.

Ease. When you go pre-

construction, youre not actually

buying a property. You're putting
down a deposit on a highly leveraged piece
of paper. The only tangible piece of real
estate involved fits in your desk drawer,
where it will sit for up to five or six years —
appreciating steadily and requiring no

maintenance.

PaVOff. Because you're

agreeing to purchase what will

eventually be an in-demand,
brand-new property, that appreciation will
be occurring at a rate that far surpasses that
of a pre-owned property. By the time you
take possession of your condo, it will have
been appreciating for several years. Based on
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the current average rate of appreciation for
condo properties in Toronto — an average
that is brought down by resale prices — you
could reasonably expect a $500,000
pre-construction property to be worth more
than $700,000 in five years if the market

maintains its heat.

Momentum. Here's the best

part. Once taking possession,

after years of above-average
appreciation, an investor can then refinance
the property at its new appraised value. This
is what we do with our clients. They wind up
with up to 80% of the property’s new value,
which can then be used to fund more
pre-construction purchases.

If it sounds simple, that’s because it is. The

difficult part is choosing which property to
invest in.

Turning down the noise

If you're a typical CREW reader, you likely
receive dozens of emails a month touting the
next big pre-construction opportunity. With
everyone claiming they have the best access
to the best projects, making sense out of all
that noise can start to feel like a second job.
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The best pre-construction partners
can provide you capital, offer tax

strategies that can juice your bottom
line and even get your units furnished

To make sure you choose the right
property for your portfolio, you need to
ensure two things. First, the project you're ’
considering putting your hard-earned .
money behind must be supported by strong .
fundamentals. Is the location of your condo
poised for population and job growth? What
is the current (and future) transit situation?
Are there post-secondary schools nearby?

A project that answers these questions
favourably is often worth a closer look.

But you also need a strategy, and that
really only materializes when you work with
real estate agents who specialize in the pre-

construction space.

Look for a company that:

Has a proven track record
Owns its own portfolio of real estate

Buys at the right time in the right
location

* Provides effective, out-of-the-box

property management, financing and
tax strategies that are fundamental to
creating wealth

That last point is especially critical. The
best pre-construction partners can provide
you capital, offer tax strategies that can juice
your bottom line and even get your units

JANUARY/FEBRUARY 2020

furnished, which has increased returns by
40% to 90% for some of our clients.

Options for 2020

Although Toronto is swimming in pre-
construction opportunities, there are two
upcoming projects we have our eyes on.

The first is Prime Condos by CentreCourt,
one of the top developers in the city.
CentreCourt is known for strategically
choosing investor-friendly locations, and
Prime is a ... well, prime example of that.
Prime Condos is going up in Toronto’s
downtown core, which is already seeing
insatiable demand for condos. It’s near
Ryerson University, where the lack of student
housing is reaching painful proportions,
and Hospital Row on University Avenue,
providing an easy walk to work for the area’s
countless medical professionals.

Another project on our radar is
CollecDev’s Nordic Condos. Located a
stone’s throw from the Wilson subway
station, Nordic is set to provide investors
with an enticing value play. Getting in
on Wilson Avenue’s revitalization means
investing in one of the city’s most exciting
growth stories. There’s a ton of development
planned for the area — retail, infrastructure,
employment and transit. Nordic will also be a
single subway stop from the economic rebirth
that is set to transform Downsview Park,
where Bombardier recently sold its former
manufacturing site for $800 million.

Investing in Toronto is always exciting,
but for returns that are truly surprising,
pre-construction is where it’s at. It’s where I
make my money and where I hope you'll be
making yours. H

is managing
director and partner at
CONNECT Asset Management.
One of Toronto's leading
experts in pre-construction
condo investing, Coyle has sold
more than $1 billion in real estate since 2004
and currently owns over 30 condo properties.
To learn more about pre-construction

opportunities in Ontario and the company’s
innovative approach to investment, visit
connectassetmanagement.com or email
ryan@connectassetmanagement.com.
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I FINANCING

GIVE YOURSELF
SOME CREDIT

It's one thing to save up a down payment; it's another to
show alender that you're worth the risk. Julie Kuzmic
provides a few tips for prospective investors looking to
establish good credit

xcitement and uncertainty go
E hand-in-hand for anyone looking to

purchase property, especially first-
time buyers. For many, there’s a sizeable
learning curve to overcome in understanding
how the home-buying process works. A
crucial early step is knowing what your
credit score is and the outsized role it plays.

Generally, credit scores range on a

scale from 300 to 900. Scores over 660
are considered good by most lenders, who
closely examine your credit score, along
with other information such as your income,
to determine your risk worthiness before
approving a home loan. Your credit score
is largely based on your history of making
bill payments on time, the amount of debt
you have, your mix of credit accounts and
any negative information in your name from
lenders and creditors concerning missed or
outstanding payments that may be lingering
on your credit report.

How do you establish good
credit?

It’s a situation many young adults face when
they’re just starting out — how to build a
credit history when you don’t have a credit
history. After all, you can’t show that you've
demonstrated responsible credit behaviour
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when a lack of credit history means you can’t
get a loan or a credit card.

Some people also have the misconception
that they’ll be an excellent candidate to
receive credit or a loan because they've never
had a credit card and therefore carry no debt.

just like an unsecured credit card to make
purchases and regular payments. If you fail to
pay off the balance of a secured credit card each
month, it will incur interest. When you close
the account, you'll receive your deposit back.
Because a secured credit card is meant to

A spotty credit historyisn'ta
good recipe for success to receive
funding for what may be the largest
purchase you'll ever make

The truth is it’s not actually beneficial to stay
on the sidelines.

The good news is that there are a few ways
you can establish responsible credit behaviour.

Apply for a secured or
student credit card
A secured credit card requires making a deposit
upfront, possibly the same amount as your
credit limit. You can use secured credit cards

canadianrealestatemagazine.ca

help you establish a credit history, it’s not
intended for long-term use. It’s important to
make sure your secured credit card company
reports to the two major credit bureaus —
Equifax and TransUnion — to ensure your
credit files will reflect your responsible credit
behaviour. It’s also important to make sure
it’s a secured card and not a prepaid card,
which is a type of card you can purchase to
use essentially like a generic gift card. The
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CREDIT REPORT

activity on these prepaid cards is not reported
to the credit bureaus.

If you're a student, some credit card issuers
also offer student credit cards, which are
designed to help students build credit. You
usually have to be a student to qualify, and
student card issuers require applicants to
provide school information. If you're not a
student, several large banks and credit card
companies offer cards with low credit limits
to consumers building their credit. Some
require an annual fee.

The most important thing when holding
any type of credit card is to try to make the
payment on time and in full each month. This
is the best way to establish a positive credit
history. If you can’t make the full payment,
pay as much as you can or at least the
minimum amount owed. Having a history of
missed or late payments can hurt your credit
score and may lead to you not being approved
for a mortgage.

Become an authorized

user on a credit card
As an authorized user on someone else’s
credit card account, you'll receive a credit
card in your name, linked to the primary

cardholder’s account. Authorized users aren’t
responsible for payment on the account,

but how the primary account holder pays

the account may be reflected in your credit
history. It’s important to know who you're
becoming an authorized user with and
whether they have responsible payment
behaviour. Missed or late payments on the
account can be reflected on the credit files of
both individuals, potentially impacting both
parties’ credit scores.

Before you become an authorized user,
you (or the primary account holder) may
want to consider contacting the credit
card issuer to determine if they report
information about authorized users to the
two credit bureaus. If not, the account won’t

help build your credit history.

Get a co-signer

A co-signer is a person who agrees
to be legally responsible for paying a debt
if the borrower doesn’t pay back a loan as
agreed. One common scenario is for parents
to co-sign on their child’s car or student loan.
Benefits of getting a co-signer may include
better loan terms or being able to qualify for
a loan you might not otherwise get. However,

this is not an agreement to enter into lightly.
Failing to make payments on the loan can
impact both you and your co-signer.

If you know your credit score is low, you
should take the time to establish good credit
behaviour before going to see a mortgage
lender. A spotty credit history isn’t a good
recipe for success to receive funding for
what may be the largest purchase you'll ever
make. In some cases, simply completing an
application for new credit can also have a
negative impact on your credit score if you
haven’t taken the time to establish good
credit behaviour.

Knowing your credit score can give you
some useful insight into how a lender might
see you. Keep in mind, however, that the
lender will be taking into account a variety
of variables when reviewing your application
(such as your income and employment status),
not just your credit score. l

is the
director of consumer

advocacy for Equifax Canada.
For more information, visit
consumer.equifax.ca.
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THE CASE
FOR CALGARY

Even though Calgary has been overlooked in recent years,
Redline Real Estate's Brett Turner believes Cowtown can still
deliver the cash flow investors are looking for
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o you sell investment property in
s Calgary? Life must suck these days,
eh?” Those were the words from a

shoot-from-the-hip attendee at a real estate
investment conference I spoke at recently.
“Sucks less now than it did two years ago,”
was my rather limp reply. One would think
that after 14 years in the business, my sales
skills would be a little better, but thankfully,
in the field of investment property, it’s usually
the numbers that do most of the talking.

My elevator pitch when asked about
what'’s selling in Calgary right now has been:
“$440,000 brings in over $3,000 a month.
Brand-new, legal, suited half-duplexes.” You'd
think that would say it all. But conversations
still inevitably move toward Alberta’s disdain
for our federal government, a lack of pipeline
support from the rest of the country and
the fact that our province could be making
Canada a lot more money than we already do.

“Yep, our little deals cap just shy of 6%.
Brand-new, with a warranty and property
management included,” I say to a well-heeled
investor who has had a great run in the GTA
over the last few years. It doesn’t land, and I
end up having to talk about Quebec instead.
This has been a consistent theme within our
market for a few years now. Investors outside
of Calgary seem more eager to talk about
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what’s 7ot happening in our market rather
than what is.

It’s easy to get distracted or pulled into the
pit of despair when talking about Calgary
real estate, but as an entrepreneur who knows
there’s always opportunity out there, that’s
where I like to focus my energy.

Why now for Cowtown?

If you're a local investor, you'll already know
that something cool has been happening

in Calgary. But this opportunity-creating
confluence of factors may be news to people
outside the city.

First, the much-ballyhooed mortgage
stress test inflicted relatively serious collateral
damage on Calgary, eroding affordability
and keeping eager tenants from progressing
toward homeownership. Then there were
two local bylaw changes: one permitting
secondary suites in semi-detached properties,
and another that is poised to shut down
thousands of illegal suites in a few short
months. And let’s not forget the city’s home
builders, who need to keep something in the
mill in the face of drastically reduced sales at
the higher price points.

These factors contribute to the best cash
flow opportunities I've seen in Calgary
throughout my career in real estate. Market
conditions are ideal for income-focused
portfolio builders.

I remember 2007 and 2013, the heights
of our last two booms. We had the growth
numbers, but not strong cash flow. Investors
bought with the confidence that the wave
of appreciation would continue — until it
didn’t anymore. Harsh wake-up calls came
in 2008-10 and 2015-16, when appreciation
ground to a halt and investors late to the
party were left holding the bag: properties
that didn’t cash flow that had a low chance
of appreciation. Investors walked away from
deposits on new condos downtown and were
subsequently sued by developers. It happened
fast, and it was ugly.

By comparison, 2017 and 2018 were
quiet years. Most of the damage had been
done, and our market stabilized as we saw
positive net migration again. Rent rates eased
upwards as sales and average prices fell.

The story in 2019 has been somewhat
similar: quiet and boring. While that’s been
mildly depressing for my colleagues selling
conventional real estate, it has been a rather
busy and profitable year for investors looking
to build legacy cash flow.

Monumental fundamentals
Calgary makes good money and has very
little downside risk if you buy the right kind
of property, like the newly constructed,
suited properties mentioned above. CMHC
has good things to say about our city, which

flow. You have to have it if you want to build
passive income and reduce your dependence
on employment income. Very few people in
the field of real estate wealth-building will
tell you to buy something that loses money
every month, and almost all strategists
promoting mechanisms like rent-to-own,
short-term Airbnb rentals or joint ventures
will tell you to make sure you have cash flow
as a catch-all safety net. After having tasted
the pain of two down cycles, I firmly believe
that equity gains are meaningless if you can’t
get out of your properties when no one will

If you're alocal investor, you'll already
know that something cool has
been happening in Calgary. But this
opportunity-creating confluence
of factors may be newsto
people outside the city

has low delinquencies (0.35% of mortgages

in arrears) and a high average credit rating

of 765. We also edged out Vancouver and
Toronto to be the fifth most livable city on
earth this year, according to The Economist;
Zoocasa has us ranked as the “most affordable
major market in North America.”

These are nice things to read, but they don’t
make any mention of the billions of dollars
being poured into transportation (Green Line
LRT, Southwest Ring Road) and billions
more into major infrastructure sure to bring
employment (the TAZA development by the
Tsuut’ina First Nation; hospital and airport
expansions). It’s an odd feeling to be making
passive income, basking in the glow of all
those green-lit projects, while also wondering
why so many others chase ever riskier passive
appreciation elsewhere.

From networking groups to magazines to
coaches to YouTubers, everyone talks up cash
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buy them because they don’t cash flow after
they stop appreciating.

Calgary’s current economic condition —
lots of tenants, strong population growth,
motivated builders, but flat growth rates —
provides a unique opportunity to build
an income-based portfolio that an investor
could saddle up and ride off into the sunset.
Anyone with a goal of creating genuine
passive income would do well to give Calgary

a closer look in 2020. m

is the
president of Calgary-
based Redline Real Estate
Group, an independent

real estate brokerage with

more than 100 agents that

specializes in investment property sales and
management. For more information, visit
redlinerealestate.ca.
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LIQUID
ASSETS

Investing in development can take
many forms, including providing the
funds for a new community's water
rights. Bob Carter wades into this
lesser-known investment opportunity

anadians are among the world’s
c largest users of fresh water. Taking

into consideration all the goods and
services produced and consumed in the
country, the average Canadian ‘uses’ just
under 1,700 gallons of water every day. That
sounds like an incredible number, but when
you consider that it takes 674 gallons to
produce six ounces of steak and 22 gallons
to produce a pound of plastic, the breadth of
our water usage becomes a little clearer.

Wiater is an indispensable part of our lives

and, consequently, one of our most valuable
resources. But how can real estate investors
participate in the water market without
investing in stocks or ETFs related to water
processing and infrastructure development?
One option is to get in on the (sub-) ground
floor by investing in water rights.

Divingin

Community development requires many
acres of land and hence a proportional
amount of water rights per acre-foot

to service the land’s eventual water
requirements, which will support the

production and consumption of goods and
services in that town.

In Alberta, for example, access to water
rights must be confirmed and in hand
before a community’s development and
expansion plans can even be considered. In
2007, Canada’s first market-based exchange
debuted in Alberta, matching sellers of
water rights with those who require water
access, particularly community planners
hoping to further the development of their
towns and farmers needing water for their
agricultural enterprises. As with most
projects, upfront capital was required to
secure these rights, and in 2014, a price was
set at $2,500 per acre-foot.

Once a project receives a green light
and all the appointed intermediaries have [
Bt '

obtained the relevant approvals, the process M,

for securing water rights begins. Town
planners and developers need access to \ { “|
capital to secure these rights, which is where
investors come in. e 0
At this point, an exempt market dealer
gets involved to find capital from investors

seeking to fund the purchase of water rights
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Be sure toread the fine print —
just because you're investing
in water rights doesn't mean

youneedto take a bath

by developers. These projects are typically
funded and exited in three to five years.
The minimum investment amounts for
investors who qualify under the exempt
rules are quite modest — $5,500 in TFSA
accounts and $10,000 in other registered and
non-registered accounts — and returns may
include annual income flow of between 8%
and 10%, along with performance bonuses
at the project’s completion. (Performance
bonuses are determined by the eventual
sale price of the unserviced land and the
appreciated price of the water rights at the
time the deal is confirmed.)

As with many private equity deals,
there may be ongoing management fees
and acquisition costs, and the results are
not guaranteed.

Tread (water) lightly
Like most private equities, projects like
these are illiquid, with no guarantee of a
secondary market to exit the deal, should
you desire or require an early exit. Projects
might also face delays, which may in turn
delay the projected exit date. This means
investors should only commit a level of
capital they can afford to risk and hold until
the project is complete.

Investors may receive profit participation
returns of 3.5% to 16%, in addition to any
interest income they receive. If the approved

development plan requires less water to
support the plan, it may be possible to

sell those water rights without additional
cost, offering greater profit to the investor
syndicate. But should the land sell for prices
below those projected, returns may not meet
expectations, and the share of desired profits
over and above the income portion of the
returns may disappoint.

The purest forms of wealth come from
primary sources: land, the natural resources
found on that land and the water required
to produce almost every product on the
planet. Investing in water rights might
not be that exciting, and it’s not as if new
towns are springing up every day, but as a
diversification strategy that also helps you
bring value to a development project, it’s an
interesting, potentially profitable play.

But be sure to read the fine print — just
because you're investing in water rights
doesn’t mean you need to take a bath. B

is a real estate
investor with more than 35
years of sales and business
ownership experience. He built

a successful financial advisor

practice on Bay Street and

today serves as a vice-president of sales for
a leading Canadian life insurance carrier. To
connect with him, visit catchupinvesting.ca.
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PROPERTY
FORECAST

— 2020

Trade war fallout, labour shortages, ongoing petroleum

woes — 2020 will provide more than enough uncertainty to
keep investors on the edge of their seats. CREW and a host of
nationally recognized experts wade into the fog and attempt to
track that most elusive of targets: the Canadian housing market

the end of the day, we're all
real estate speculators. We

may not all be guessers or
gamblers or get-rich-quickers,
but even our most sure-thing,
no-brainer deals carry with them some
form of uncertainty: the potential for an
unexpected vacancy, the possibility of a
tragedy making it impossible for an owner
to keep up with mortgage obligations,
unforeseen layoffs in a small community’s
dominant industry.

Successfully pre-empting those
uncertainties is one of the most rewarding
(and ego-boosting) aspects of investing in
real estate — and investors should have plenty
of chances to do so in 2020, which could well
be one of the most unsettled and uncertain
years the Canadian economy has faced since
coming out of the 2008 financial crisis.

That’s not to say the country or its housing
markets are teetering on the brink of some

calamitous freefall. Instead of hanging onto
the edge of a cliff by a few millimetres of
fingernail, the Canadian economy is instead
plodding its way along the same well-worn
path traversed by many a non-booming
nation. It might feel like a plateau, but if you
look at it from enough of a distance, it does
indeed angle upward.

‘What makes 2020 more uncertain than

other recent years is the fact that many of
the challenges looming over the country are
global in scope. In 2017 and 2018, when
housing affordability and overleveraged
homeowners became a major national
concern, provincial and federal authorities
were able to step in and quickly cool housing
demand. In 2019, when a lack of pipeline
capacity was crippling Alberta’s oil producers

METHODOLOGY

CREW's Property Forecast wouldn't be possible without the tireless work of
the number-crunchers and experts who consistently wade hip-deep into the
statistics to help the rest of us wrap our minds around the complexities of the

Canadian housing market. In addition to interviews with some of Canada’s leading
economists, real estate executives and CMHC analysts, CREW’s Property Forecast
relies on data from CREA, Statistics Canada and provincial government agencies;
quarterly forecasts from Canada’s biggest banks; and news reports from CBC,
Western Investor and ConstructConnect. In addition, Keyspire CEO Michael
Sarracini has provided a special Keyspire Corner analysis for each section of this
year's Property Forecast. CREW is indebted to Sarracini and all the other experts
who shared their time with us.
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and holding back GDP growth, the Trans
Mountain Pipeline Extension finally,
grudgingly received approval. There will be
no simple fixes in 2020.

Canada is unquestionably a leader when
it comes to championing peace and human
rights on the world stage, but our small, open
economy makes us a fiscal follower through
and through. In that respect, China and
the US will be calling the tune in the year
to come. It shouldn’t be a funeral dirge, but
don’t expect “We’re in the Money,” either.

Regression, not recession
When the calendar flipped over to 2019,
there were already whispers about a recession
hitting the world economy in 2020. As
economic growth has stalled in several major
EU countries, China and, most notably, the
US at various points of the year, the fear of
recession has persisted. The ongoing trade
war between China and the US hasn’t helped
matters, either.

A US recession would be bad news for
Canadian investors. Since 1953, every
recession that has plagued the US economy
has been accompanied by one in Canada. But
CREW readers can rest a little easier knowing
that the likelihood of a recession remains low.

“It’s not a zero probability,” says RBC
senior economist Robert Hogue, “but it’s not
our base case.”

Hogue points to the robust spending of US

consumers and strong employment gains in
both the US and Canada as bulwarks against
any sudden economic stalling, adding that
“there’s no imminent sign that consumption
is about to falter.”

In addition to consumers’ continued
willingness to spend, Benjamin Tal, deputy
chief economist for CIBC World Markets,
says the Federal Reserve has already
mobilized, crafting fiscal and monetary
policy to lift the US economy, and the
record $4.7 trillion budget recently granted
to US president Donald Trump should be
more than enough fuel to keep the country’s
gargantuan economic engine firing.

But he’s less optimistic about 2020, noting
that it “will not be a good year. It will be a
challenging year. There are many indicators
suggesting a recession is coming. At one
point, it will feel like a recession.”

Canada’s big banks don’t see GDP growth
being an issue in 2020 — in fact, all signs are
pointing to it being better than in 2019. But
Tal’s assertion that 2020 will feel worse than
it should makes sense. After a 2017 in which
the Canadian economy grew by a whopping
3%, three years of sub-2% growth, especially
when accompanied by a subdued housing
market and a shifting petroleum landscape,
can feel like an emergency.

Hogue, however, insists that the greater
threat was Canada’s unsustainable rate of

economic expansion in 2017, and that the

COVER FEATURE

TOO MUCH WORK,
NOT ENOUGH WORKERS

o)ele)

One issue RBC senior
economist Robert Hogue
finds particularly worrying
is Canada'’s ongoing
labour shortage. In a 2018 report, the
Development Bank of Canada found
that 39% of the businesses it surveyed
were having difficulty finding new
workers. It might seem like a good
problem to have — businesses only
hire when things are going well — but
the inability to find skilled workers
prevents businesses from expanding
and increasing productivity.

“It does have a feel-good effect on
workers,” Hogue says. “For businesses,
on the other hand, it makes things a
lot more complicated because they
constantly have to work to recruit and
retain.”

The effects may be felt further down
the road, but they won't be contained to
rapidly aging areas of the country like
rural Quebec or Newfoundland. This
trend is affecting every province and
every corner of the economy.

“It's pretty much a widespread
challenge for businesses,” Hogue says,
adding that the wage growth usually
associated with labour shortages has
yet to materialize in most provinces.
“And it's no longer confined to highly
skilled labour. It's pretty much across
the spectrum.”

THE EMPLOYMENT PICTURE
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2020 will not be a good year.
It will be a challenging year.”

Benjamin Tal
CIBCWorld Markets

“I think [this environment]
is dimming business
confidence, and | do
believe it's dimming capital
spending as well.”

Doug Porter

BMO

“It's by design that we're
seeing growth now slowing
down.This is all fine.”

Robert Hogue
RBC

less robust economy we have today is the
desired result of the steps taken to moderate
that growth.

“That’s when we started to see global
central banks, specifically in the US and
Canada, start to tighten monetary policy
because those economies didn’t need further
stimulus,” he says, referencing the Bank of
Canada’s series of interest rate hikes that
kicked off in the summer of 2017. “It’s by
design that we're seeing growth now slowing
down. This is all fine.”

Canada’s employment ecosystem remains
healthy. Unemployment sat at a commendable
5.7% in August, and approximately 436,000
jobs were created in the 12 months to August
31. “Total employment in this economy has
risen by 2.5% in the last year,” says BMO
chief economist and managing director Doug
Porter. “That’s the strongest 12-month pace
we've seen in this cycle in more than 10 years.”

Employment growth is expected to slow
considerably next year — most projections fall
between 0.7% and 1.3%, with most presaging
an increase in the unemployment rate — but
the ongoing hiring, even at more subdued
levels, signifies continued economic growth
and will allow more pay cheques to flow
through the Canadian economy.

Linked to employment growth is Canada’s
immigration story. While the GTA and
BC’s Lower Mainland still attract most of
Canada’s international immigrants, there isn’t
a single provincial economy or substantial

housing market that isn’t currently benefiting
from an influx of new Canadians. Canada

is on pace to welcome as many as 350,000
immigrants in 2019, and another 341,000
are expected in 2020. Considering the rapid
greying of Canada’s population, the declining
birth rate and the 400,000 jobs nationwide
that employers can’t find workers to fill,
keeping the economy humming and the
population growing over the long term will
require similarly high numbers.

Make love, not trade wars
Regardless of Canada’s solid fundamentals,
the national economy will remain at the
mercy of the combative relationship between
China and the US. The two big dogs of the
global economy have fangs large enough

to take a bite out of Canada’s economic
prospects in 2020 without even trying.

But aside from the nauseating roller-
coaster rides stock market investors have been
forced to take in 2019, the ongoing trade war
between China and the US has yet to have
any significant material impact on the US or
Canadian economies.

“Make no mistake,” Porter says, “we
think the trade war is chipping away at
global growth and global manufacturing.
But really, it’s just reshuffling trade. A lot of
it is uncertainty.”

Just as the unprecedented disruption of
Brexit has paralyzed business investment in

the UK, so too has the US-China spat given
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“We're looking at markets
like Edmonton, Calgary,
the Okanagan region,
Fort St. John and select
areas of the GTA in 2020,
with smaller markets

like Halifax, Niagara Falls and Kitimat

showing amazing potential.”

Corey and Tiffany Young
Investor Life

pause to companies considering investing, not
only in Canada, but in most G20 countries.
The trade war has already impacted global
exports and commodity prices, most notably
oil, and its effects are impossible to accurately
predict. And an unsure mind usually says no.

“Business has really struggled to know
how to plan in this environment. I think it
is dimming business confidence, and I do
believe it’s dimming capital spending as
well,” Porter says, adding that the dispute
could shave as much as 0.3% off GDP
growth in 2020.

CIBC’s Tal says those banking on a tidy,
civil end to the trade war should instead
prepare themselves for protracted, politically
driven ugliness. “The fog is not going to
clear,” he says. “The fog is the goal.”

Tal believes what the world is witnessing
is not a trade war at all, but a calculated
swipe at China’s desire to challenge the US
position as the world leader in technological



innovation by 2025. “What Trump is trying
to do is slow them down,” he says. “It’s not
about soybeans. It’s not about T-shirts going
to Walmart. It’s about technology.”

By hamstringing the Chinese government
and needling the country’s economy, Tal
says, Trump is attempting to make the
US economy seem comparatively stable
and more attractive to investment — global
fallout be damned.

US-China tensions are also responsible
for the thickening layer of ice forming on
Canada’s own relationship with China.
Canada’s arrest of Huawei’s CFO in
December 2018, made at the request of
the US, set off a predictable bout of
diplomatic wrangling that has intensified
into punitive economic measures that are
having tangible consequences.

In early 2019, China established limits on
the amount of Canadian canola, soybeans
and peas that would be let into the country.
In June, China announced a ban on
Canadian meat products. Farmers are going
to feel these restrictions: China imports
roughly 40% of its canola from Canada, and
in 2018, it was the single largest importer
of Canadian canola products. China is also
Canada’s third largest export market for
pork and an increasingly steady buyer of
Canadian beef and veal.

Left unmitigated, the eftects of China’s
ban on these goods will continue to hit
Canada’s breadbasket especially hard. “If
you're talking to folks in Saskatchewan, it has
a huge impact,” Hogue says. But nationally,
he says, “it’s more at the margins that it’s
having an effect. It hasn’t so far been enough
for us to reconsider our best-case scenario for
export growth.”

To market, to market ...
Ironically, all of the uncertainty around trade
and the lacklustre economic growth it could
lead to should pay off for real estate investors
when it comes to interest rates.

“Every time [the housing market] is
supposed to slow down because of higher
interest rates, something happens elsewhere
that keeps interest rates low, and the party
continues,” Tal says. “That’s exactly what
you're seeing now. We're actually benefiting
from this when it comes to local real estate
markets. That’s the short-term story that will
last a year.”
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CREA’'S IMPROVING OUTLOOK FOR 2020
Annual change in sales - Annual change in sales -
Q2 2019 forecast Q3 2019 forecast
2019 2020 2019 2020
Canada 1.2% 4.4% 5.0% 7.5%
BC -13.3% 5.0% -5.4% 14.3%
Alberta -0.9% 4.7% 0.4% 5.4%
Saskatchewan 4.3% 1.9% 1.2% -0.8%
Manitoba 4.3% 1.0% 7.2% 2.8%
Ontario 3.9% 4.2% 8.3% 7.5%
Quebec 7.7% 5.7% 9.7% 6.8%
New Brunswick 10.6% 4.3% 10.0% 1.9%
Nova Scotia 3.4% 0.8% 4.8% 0.1%
PEI -8.5% 1.6% -10.5% -3.2%
Newfoundland 4.8% -3.6% 7.3% -0.2%

After watching interest rates climb
throughout 2018 and then remain static for
2019, investors should get a slight reprieve of
25 basis points in 2020.

“The next move will be a cut, not a hike,
and that’s a monumental change from where
we were a year ago,” Porter says, adding that
if the Bank of Canada doesn’t follow the
Fed’s rate-trimming example, Canada would
have the highest overnight interest rate in
the world — not a good look if you're trying to
attract large-scale investment.

So how will these various issues affect sales
and prices in 2020?

Although Vancouver hemorrhaged sales
and the GTA didn’t wake up until summer
arrived, 2019 has been a good year for
most Canadian housing markets. With
Vancouver and Toronto still far out of reach
for most buyers, activity continued to shift
elsewhere. Most Atlantic markets had solid
years, Montreal remained the country’s real
estate darling, and even Winnipeg had a few
months of record-shredding sales. The only
truly problematic provincial markets were
Alberta and Saskatchewan, and even they
were more soft than sunken.

For much of 2019, 2020 projections

were envisioning mild to moderate gains

in sales for most provinces. But because of
the surprising late momentum that lasted
well into September in several markets,
those projections have grown considerably
sunnier. CREA previously saw national
sales increasing a respectable 4.4% in 2020;
when its third-quarter forecast was released
in September, that figure leapt to 7.5%,
equivalent to an extra 35,000 sales.

With sales activity projected to increase at
relatively sane levels, the possibility of prices
going mad remains low. CREA doesn’t see
the average price in any province growing
by more than 2.5% in 2020, which seems
awfully conservative, especially in Quebec,
where population and price gains in Montreal
might finally push buyers into neighbouring
markets; in a reawakened Ontario; and in
provinces like Nova Scotia and PEI, where a
lack of supply and raging population growth
should give prices a more considerable jolt.

In these foggy times, all an investor can
do is arm themselves with a bright, steady
beam of information and hope they’re
walking in the right direction. CREW is
here to get you lit up and ensure you're
facing away from the cliff.
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o much of the talk around the BC
S market in 2019 centred on sales in

Vancouver and the rest of the Lower
Mainland. This is only fair: Vancouver does,
after all, account for the majority of the
province’s real estate transactions, and sales
there absolutely cratered compared to both
long-term averages and off-the-rails years like
2015 and 2016.

Those sales decreases were enough to

fuel brief bouts of anxiety throughout the
year, generally after CREA’s monthly stats
were released and jaw-dropping year-over-
year comparisons could be used as headline
fodder. But you'd be hard pressed to find
any reputable economist or Realtor who
harboured a true sense of foreboding about
BC’s economy or housing market. Even
with the real estate sector, the province’s
GDP gravy train from 2014 to 2017, greatly
diminished in 2019, BC will still be one of
the country’s leaders in economic growth,
just as it is projected to be in 2020. There’s

simply too much happening, too many people
arriving and too much money flying around
in the form of major investments for British
Columbia not to remain one of Canada’s most

fertile economies going forward.

effects a slower real estate sector might have
on the overall provincial economy.

But fears around job growth and consumer
confidence had been more or less set aside
by the end of summer. The province added

BC will still be one of the country's
leaders in economic growth in 2019,
just asitis projected to be in 2020

Take this job — and fill it

The downturn in the BC real estate

market came as no surprise, fuelled as it

was by exorbitant prices and a slew of new
government regulations aimed at curbing
demand. What had some experts on edge at
the outset of 2019 were the negative spin-off
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more than 73,000 jobs in the 12 months
ending August 31, many of which occurred
in the professional/scientific/technical
services sector, where BC remains a leader
in employment growth. From December
2018 to August 2019, service employment

gains in the province totalled more than



52,000. That strong growth, in addition to
gains in finance, educational services and
information-related industries, more than
made up for the losses witnessed in natural
resources, manufacturing and construction.

“[BC] has a lot of specialized industries
that are faring well,” says BMO chief
economist Doug Porter, who highlights the
province’s raging tech and tourism sectors.
“Medium-term, I still like BC’s prospects
above all other provinces.”

'The province’s construction industry should
see ample growth in 2020, as a number of
major projects, both private and public, swing
into high gear. LNG Canada, a colossal
liquid natural gas export facility in Kitimat
and the largest private-sector investment in
Canadian history, will require a reported
10,000 workers at peak construction to build
both the facility itself and the 670km Coastal
GasLink that will feed it. It’'s a mammoth
project, one that RBC senior economist
Robert Hogue says will play an outsized role

in driving economic growth next year.

“The timing turned out to be really good
for the province in the sense that, on the
housing side, things have cooled down quite
considerably,” Hogue says. “This project adds
a new dimension to the economy. If it hadn’t
been for that project and everything that feeds
into it, we probably would have had much
lower growth expectations for the province.”

But it’s not just LNG Canada. The
replacement of the Pattullo Bridge beteween
Surrey and New Westminster with a new
four-lane suspension bridge will inject
around $1.4 billion into the local economy
and keep hundreds of construction workers
busy until at least 2023. Construction on
the Broadway Subway, a 5.7km extension of
the Millennium Line, is set to break ground
in 2020, be operational by 2025 and cost
approximately $2.8 billion. And let’s not
forget the Site C dam project, an $8.8 billion
behemoth that will bring increased economic
activity to the Fort St. John-Dawson Creek
corridor for years to come.

Such major infrastructure projects
are like gasoline for already smoldering
economies like British Columbia’s. One
need look no further than Montreal to see
the transformational power of investing in
large-scale ventures: They stimulate multiple
industries, flood local economies with cash
and, in the case of bridges and public transit,
make communities more attractive — further
driving population growth.

BC did lose jobs in June, July and August,
and job growth is expected to moderate even
further in 2020, but at press time, British
Columbia’s unemployment rate was just
4.8%, still well below the national average.
Barring any unforeseen calamities, the
province should still lead the country in
both employment and economic growth in
the new year.

“In general, in BC, economic conditions
are expected to remain supportive of housing
demand over the next two years,” says
CMHC senior specialist Eric Bond. “We’ll
have low unemployment, continued growth
in employment itself and continued positive
net migration to the province, particularly on
the international side.”

People just keep coming
After yet another year of strong population
growth, British Columbia is expected to
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KEY PROJECTIONS FOR
BRITISH COLUMBIA

/7 REAL GDP GROWTH
ANl 2019:1.5%-2.2%
2020: 2% - 3%

@7 EMPLOYMENT GROWTH

2019:2.5% - 3.1%
2020:0.7%-1.7%
0. UNEMPLOYMENT RATE
2019:4.6% — 4.9%
2020:4.6% — 5%
2019:-7.9% - -3.5%
2020:-0.6% - 1%
Note: All figures represent year-over-year percentage
change except unemployment rate and housing starts

HOUSING STARTS
2019:39,800 - 42,300
2020: 34,000 - 35,000

AVERAGE PRICE INCREASE

BC'S DRIVING FORCES
FOR 2020

POSITIVE

v" Population growth from multiple
sources

v/ Rapidly expanding economy
v/ Strong employment

v Major infrastructure projects

NEGATIVE
X Prohibitively high housing prices

X Sensitivity to a slowing Chinese
economy

X Economic tensions with Alberta

X High job vacancy rate

keep adding new residents at a relatively
blistering clip in 2020. As with everywhere
else in Canada, international immigration
will continue to be the story. BC saw a net
increase of over 16,000 people in the second
quarter of 2019, 13,000 of whom arrived
as international immigrants. That figure
represents a 14% increase over Q2 2018 and
the highest level of international immigration
into the province in more than two decades.
Because of BC’s demographic ties to both
China and Hong Kong, some observers see
it as a potential beneficiary of the ongoing
struggles between Mainland China and
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® KEYSPIRE CORNER

Chilliwack, the gateway

between Vancouver and the

mountains, takes the number-

one spot in BC. Because it has
significantly lower prices than Vancouver
while having only slightly lower rents,
Chilliwack has some of the best rent ratios
anywhere in BC.There's plenty of
commercial investment, with retail
locations moving into the area and Molson
building a 400,000-plus-square-foot plant.
This means jobs, population growth and
everything else that's good for real estate.

The north side of the highway is of

particular interest for rehabbers: The homes
are 1970s-era or older and are ready to be
improved for massive value-add.

—Michael Sarracini

its city-state. If conditions in Hong Kong
devolve to the point where residents feel
a need to flee, many of them are likely to
have friends or relatives already living the
good life in BC and may see the province
as a welcoming alternative to living under
communist rule.

“T actually think what’s going on in Hong
Kong could be reminiscent of 97,” when
residents fled in anticipation of the British
handover to China, says Engel & Volkers
CEO Anthony Hitt. “We may see more of a
resurgence and little faster recovery than we
would have had otherwise. There are certainly
a lot of indicators that would point to that as
a possibility.”

Even if a surge in relocations from Hong
Kong doesn’t materialize, BC will continue
to attract migrants from other provinces by
the thousands every month. Interprovincial
migration has slowed — fewer than 4,000
people moved to the province from other parts
of the country in Q2 2019, down 41.8% from
the year before — but that’s largely due to the
brightening employment picture in Alberta
and New Brunswick. BC remains a magnet
for Canada’s growing cohort of retirees,
who are flocking to every corner of the
province, from Nelson to Nanaimo. Central
1 Credit Union estimates that the ongoing
infrastructure projects will attract more than

12,000 interprovincial migrants in 2020.

Bumps in the road
Things are unquestionably good in British
Columbia, but that’s not to say the province

is immune to the risks facing other areas of
the country. The breadth and diversity of
BC’s economy makes it prone to shifts in
global markets, its ties to China provide an
unpredictable X factor, and its overpriced
housing market is doing more than just
forcing people into condos.

While BC is poised to lead the country
in economic growth next year, uncertainty
around Brexit, an as-yet-unpassed USMCA,
the US-China trade war and a possible
recession in the US provide significant
downside risks to trade. In late September,
BC Finance Minister Carole James asked
government officials to cut discretionary
spending as a way to free up $300 million
for contingencies related to a sudden
economic downturn.

“There is no question the global economy
is a risk,” James said when unveiling the
province’s first-quarter fiscal numbers on
September 10. “The tensions create an
environment that is not good for trade.”

BC’s exports totalled more than $46 billion
in 2018. A downward shift in demand for any
of its major products is not only possible, but
likely. The US economy has gotten significant
mileage out of the most recent Trump tax cut,
but it now appears to be running on fumes.
The US absorbs more than 25% of BC’s
lumber, 18% of its energy products, 15% of
its machinery/equipment exports and 10% of
its agricultural goods. If demand drops in the
US, all of these industries will be hit hard.

The same case can be made for China,

England and the EU — all critical markets for
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British Columbia’s exports, and all fraught
with their own unique challenges.

Realtors may be hoping the Hong
Kong-China dispute will create a few new
homebuyers in the upcoming months,
but the situation is far more complex for
British Columbia. The Chinese economy,
once limber, is now lumbering. If there’s
less money being made in China, less of it
makes its way to BC. That means fewer home
purchases, fewer international students and
fewer entrepreneurs either starting their own
businesses or expanding into the province.

'The ongoing tensions between China and
Canada could also flare up at any moment.
The Chinese government is increasingly
assertive in its dealings with other countries,
and bending to Canadian demands, such as
cancelling the ban on the country’s meat and
canola products, is unlikely. A nightmare
scenario would involve China placing similar
bans on Canadian wood, pulp or minerals.
One would hope the Chinese government is
aware of the special significance BC holds
for many of the country’s citizens and that an
attack on the BC economy would be painfully
unpopular. But popularity doesn’t carry much
weight in an autocracy.

British Columbia is also on the front lines
of the world’s climate emergency, thanks to
its almost 26,000km of coastline and
60 million hectares of forest. In September,
the province released its Preliminary Strategic
Risk Assessment, a worrying report that laid
out the most pressing environmental risks
facing BC, including intensifying forest fires,



water shortages, ocean acidification and
coastal storm surges.

Vancouver won’t be under water any
time soon, but the province’s forestry,
agriculture, tourism and seafood industries
depend on a stable environment — one that
may no longer exist.

The exorbitant cost of homes in much of
BC is also having an increasingly negative
effect on the overall economy. People simply
can't justify the home prices or rents in
much of the Lower Mainland. It’s one of the
reasons 13,000 people are fleeing Vancouver
every year and one of the main factors behind
the province’s nation-leading job vacancy
rate — 4.9% in August, higher than its
unemployment rate at the time.

“The Lower Mainland has the highest
job vacancy rate among major cities in the
country, so that means there are jobs here that
can'’t find suitable candidates,” says CMHC’s
Bond, who adds that affordability-driven job
vacancies “are limiting the economic growth

and the economic performance of the region.”

Westis ... best?

British Columbia is no longer the magic slot
machine that comes up triple-sevens with
every pull of the handle. The province has
pushed hard to limit the kind of frenzied
buying that drove prices into the stratosphere,
and speculation has decreased considerably.
Demand has cooled, and homes are staying
on the market long enough for buyers to
actually view them in person, but the price
decreases that made the news in 2019 were
never significant enough to matter to most
investors. If you got a deal on a property in
Vancouver, Richmond or Abbotsford, it’s
probably because the owner couldn’t afford to
keep it. Prices outside the Lower Mainland
mostly held their ground.

Gradual price increases, and a shift in
available product, will be the story going
forward. “We do expect price increases,
generally in line with or slightly ahead of
inflation, over the next two years,” Bond says.
“But I think what’s important is that the unit
mix is going to continue evolving towards
more multi-family options, particularly in
Metro Vancouver and Metro Victoria, and
those units do come to market at lower prices
than single detached homes.”

Unfortunately, the pent-up demand for
properties of any kind virtually guarantees

these ‘affordable’ options will be the ones
most frequently fought over. “We see activity
in the under $700,000 range being strongest,
largely on affordability grounds,” Bond says.
“There’s going to be plenty of competition in
that market segment as well.”

On the bright side, rental demand in
British Columbia will remain unquenchable.
Even with a record number of units currently
under construction, the provincial vacancy
rate — 1.3% at CMHCs last tallying — will
remain where it is. “We don’t see that
changing,” says Bond, who adds that
investors can expect rents to rise across
the region.

Because BC’s market has plateaued
somewhat, it’s no surprise that most of the
recommendations for 2020 are more blue chip
than hidden gem.

Century 21s Brian Rushton says the sales
activity in Victoria and Nanaimo has been
encouraging, and that price growth in these
two Vancouver Island rental hot spots should
be moderate and investor-friendly. Both
he and BMO’s Porter see the Okanagan
remaining attractive for investors — Rushton
because of the lifestyle appeal for retirees;
Porter because the local economy has proven
resistant to the weakness in some of the
province’s resource sectors.

After a strong finish to 2019, the
Vancouver market should continue building
momentum, but the recovery will be slow.
“We're not expecting a sharp snap-back in
activity,” says RBC’s Hogue. As people and
businesses, squeezed by the high cost of
living and working downtown, continue to
leave Vancouver, communities like Langley
and Surrey will be the likely beneficiaries.

The LNG boom will certainly draw eyes
to the north of the province, where Elton
Ash, regional executive vice-president
of Re/Max of Western Canada, expects
there to be significant activity in Kitimat,
Terrace and Prince Rupert. “That area of the
province is very positive right now,” he says.
“It’s probably the most active when it comes
to real estate investment.”

But Ash cautions investors against
overestimating just how far the economic
spin-off of the LNG activity will spread:
The northeast of the province, home to
Peace River and Fort St. John, is far more
challenged economically. “It’s not so rosy,” he
says. “It’s definitely a tougher market because
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“I do think we've probably
found the bottom [in
Vancouver]. We're starting
to see things move in the
right direction.”

Anthony Hitt
Engel &Volkers

“We'll be in pretty balanced
market conditions, with
inventory equalling demand
and prices staying pretty
much where they are.”
Elton Ash
Re/Max of Western Canada

“Medium-term, | still like

BC's prospects above all

other provinces, whether

it's their fiscal situation,

their population growth or
just their core strengths.”

Doug Porter
BMO

& VIEW FROM THE GROUND

“Saxe Point in Esquimalt is

one neighbourhood to keep

your investment eye on in

2020. The Esquimalt Council

recently passed bylaws

to allow secondary suites
in certain zones. Only 10 minutes from
downtown Victoria, with stunning views
of the Olympic Mountains and Salish Sea,
the area offers detached houses on larger
lots, which sell at around 16% less than
their Greater Victoria counterparts.”

Vanessa Roman
Pemberton Homes, Victoria

“The market will see a
further increase in activity
for both condos and
townhouses.”

Patty Mack
Re/Max Camosun, Victoria

of the resource sector.”

Investors wanting to spend $500,000 or
less —yes, it’s still possible — should look
at communities in the BC interior with
diversified economies and either growing
retiree populations or post-secondary
education facilities. Cap rates aren’t what
they once were in Cranbrook, Kamloops or
Penticton — but neither are the vacancy rates.
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N REAL GDP GROWTH
M Alberta
2019:0.5% - 1.3%
2020:1.9% - 2.5%

Alberta
2019:0.6% — 1%
2020:1% - 1.2%

0
Alberta

2019:6.7% - 6.8%
2020:6.4% - 6.8%

HOUSING STARTS
| i @ Alberta

2019: 23,400 - 24,000
2020: 25,700 - 26,500

Alberta
2019:-3.3% - -2.3%
2020:-1.2% - 0%

@7 EMPLOYMENT GROWTH

UNEMPLOYMENT RATE

a;} AVERAGE PRICE CHANGE

Saskatchewan
2019:0.8% - 1.4%
2020:1.2% - 2.2%

Saskatchewan
2019:1.4% - 1.6%
2020:0.5% - 0.7%

Saskatchewan
2019:5.3% - 5.6%
2020:5.2% - 5.8%

Saskatchewan
2019: 2,300 - 2,800
2020: 3,500 - 5,000

Saskatchewan
2019:-2.3% - -2%

2020:-1.7% - -0.2%

Note: All figures reflect year-over-year percentage change, except for unemployment rate and housing starts

Manitoba
2019:1.3% - 1.5%
2020:1.5% - 1.7%

Manitoba
2019:1.0% - 1.5%
2020:0.3% - 0.7%

Manitoba
2019:5.3% - 5.5%
2020:5.3% - 5.7%

Manitoba
2019: 5,300 - 6,600
2020: 5,500 - 6,500

Manitoba
2019:0.5% - 1.2%
2020:0.7% — 3.9%
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hat differentiates the Prairie

provinces is the varied levels of

anxiety about the future emanating
from each one. A journey from Alberta
to Manitoba reveals three distinct mental
states: panic, genial unease and subdued
contentedness. It’s all a product of being small,
open economies at the mercy of a turbulent
global trading system: The less control each
province has over its own economic fate (and
the less diverse its economy), the more dire its
situation has come to seem.

Setting aside the angry political rhetoric
of the last several months, it has been quiet
on the Prairies, often eerily so, since Alberta
and Saskatchewan’s oil industries were
turned upside down in 2014. It won't get
much rowdier in 2020, when CREW foresees
long-awaited economic recovery and reliable
fundamentals kindling investor interest in
certain areas of Canada’s breadbasket.

Whether buying on the dip in Alberta,
taking advantage of oversupply in

Saskatchewan or supplying Manitoba’s
growing population with some of the
country’s most affordable real estate, it’s
obvious that the potential for making money
in the Prairies doesn’t require an oil boom.

9 ALBERTA

Alberta was in the news for all the wrong
reasons in 2019. The election of an oil-
friendly United Conservative Party
government in April was heralded as the first
step toward the province’s next boom, or at
least toward an increase in investment. But
government-mandated cuts to oil production
severely limited potential GDP growth, and
frustration over Alberta’s inability to get its
oil to market, exacerbated by a drawn-out
approval process for the Trans Mountain
Pipeline extension, intensified to the point
of conversations about the province seceding
from Canada.

But Alberta is hanging tough amidst

the turmoil, and there has been good news
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ALBERTA'S DRIVING FORCES
IN 2020

POSITIVE
v Slowly improving employment
picture in Calgary and Edmonton

v Optimism around Trans Mountain

v Solid population growth
NEGATIVE

X Multiple challenges to oil sector
X Economy still lacks diversification

X Surging government debt

in the form of the long-awaited Trans
Mountain approval. When it finally breaks
ground, the $7.4 billion project will have
immediate impacts on both employment and
consumer confidence, and its completion
will almost triple the amount of oil currently
travelling through the pipeline from
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“Overall, the outlook
for Alberta in 2020 and
2021 is one of gradual
improvement.”

Taylor Pardy
CMHC

“We're not especially
bullish on the housing
market in Alberta.”

Doug Porter
BMO

“With the gradual
improvement in the
economy and consumer
confidence, we're expecting
home resale activity is

going to pick up.”

Robert Hogue

RBC

@ VIEW FROM THE GROUND

“Recent changes to local

bylaws and a consumer

shift towards rental product

mean Calgary will be one of

the best markets in Canada

for investors seeking cash
flow. We're seeing investors pick up
properties for $425,000 that generate
over $3,000 a month.”

Brett Turner
Redline Real Estate, Calgary

Edmonton to Burnaby, BC. It’s undoubtedly
a net positive for Albertans, but Trans
Mountain isn’t going to single-handedly
bring the province back to prosperity.

“To turn things around in a material way
in Alberta, we would need to see more news
like that — that some projects are going
ahead and those [oil-related] bottlenecks
will eventually be cleared,” says RBC senior
economist Robert Hogue.

If Alberta can reliably get its oil to market,
hype will undoubtedly start building around
other large-scale endeavours in the province.
The $20 billion Frontier Oil Sands mine,
which has already received approval, would
cover an area twice the size of Vancouver and
generate 260,000 barrels of bitumen a day.
The Eagle Spirit oil refinery and pipeline,
still in the pre-approval phase, would

result in another $14 billion spent in the
province. Other massive projects, such as the
construction of the second and third phases
of the Sturgeon Refinery and the eventual
launch of Imperial Oil’s Aspen project near
Fort McMurray, prove that the province’s
petroleum industry is far from dead.

And while it struggles, other industries
have started picking up some of the slack.
“The good news for Alberta is that the losses
in the resource sector have been offset by a
much more diversified economy, especially
when it comes to high-tech and cannabis,”
says Elton Ash of Re/Max of Western
Canada. “There’s a lot of other things going
on that have helped the situation in Alberta.”

A diversifying economy is never a bad
thing, but Alberta’s hasn’t provided much
in the way of employment gains. The
unemployment rate was still a distressing
7.2% in August; in the 12 months prior, the
province added a paltry 11,700 full-time jobs,
mostly in just two cities.

“We've seen some improvements over the
past year in terms of employment growth,
particularly in Calgary and Edmonton,
where the economies are a bit more diverse
and growth in service-sector employment
has been fairly strong,” says CMHC senior
analyst Taylor Pardy, adding that overall
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employment had risen 6.5% in Calgary at the
end of August, while full-time job growth
increased by 8.5%.

Employment growth is expected to
improve further in Alberta in 2020, but the
pace will only be slightly higher than what
was seen in 2019. The province is simply too
wedded to the oil industry for relatively small
sectors like cannabis and I'T to make up for
the 40,000 oil-related jobs lost since 2014.

“It’s very worthy for Alberta to continue to
try to diversify, but the reality is the oil and
gas industry is such a large portion of the
Alberta economy that it is always going to
be the decider in terms of how it fares versus
the rest of the country,” says BMO’s Porter.
“Even the fishing industry in Newfoundland
at its peak wasn’t as important as the oil and
gas sector is to the Alberta economy.”

The economy may be in a ‘two steps
forward, one step back’ holding pattern,
but one area where the province is enjoying
sustained progress is population growth.
Alberta’s population is expected to increase
by 1.9% in 2019 and a further 1.3% in
2020, driven by both international and
interprovincial migration.

“Those are both firmly positive at the
moment and will be a key contributor to

housing demand in 2020 and 2021,” Pardy



"When it comes to Saskatchewan,
we have seen it surprise on the upside
in terms of employment growth"

says. Alberta added more than 12,400 new
residents in the second quarter of 2019, a 19%
increase from the same period a year before.
Will 2020 be the year Alberta finally
breaks free of the muck it’s been mired in
for the last five years? Few seem to think so.
But after taking such a sustained beating,
watching those bruises slowly fade will feel
like a victory for the province.

9 SASKATCHEWAN

Like an old man on an icy Saskatoon
sidewalk, Saskatchewan’s housing market
failed to gain much traction in 2019. The
province — and particularly its two largest
cities, Regina and Saskatoon — just hasn’t
been able to free itself from a frustrating
holding pattern of lagging sales and droopy
prices. Things could change in 2020, but real

movement isn’t likely to be seen until 2021.
'The province’s economic indicators are
mostly positive, but some of its critical
industries have been hit hard by forces
beyond their control. Unfavourable growing
conditions in the US this year led to a sharp
decrease in demand for Saskatchewan’s
potash. Prices have suffered, resulting
in hundreds of layoffs in the province
in September, while Mosaic, one of
Saskatchewan’s largest potash producers,
reported a second-quarter loss of
$233 million. But the overall industry is
showing no signs of pessimism. Three new
potash mines — Muskowekwan, Kronau and
Midwest — will result in over $5.5 billion
worth of investment in the coming years.
The agriculture sector was similarly

challenged in 2019, engaged as it was in a
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SASKATCHEWAN'S
DRIVING FORCES IN 2020

POSITIVE

v Significant investment in potash
sector

v Diversified economy

v” Slow but steady job growth
NEGATIVE

X Oversupplied housing markets
X Weakened oil sector

X Impacts of Chinese ban on canola
and meat

handicap match against severely dry weather
and Chinese bans on its products. “This
whole spat with China over Huawei hasn’t
helped with canola exports, with potash
exports,” says Re/Max’s Elton Ash. “China
is a huge market for Saskatchewan, and

as long as these trade issues continue, it’s
going to be a challenge for the province.

It’s not going to be dire, but it’s not going

to be real positive.” Increases in pea and
lentil production, spurred by a rise in global
demand for meat alternatives and increased
shipments to the EU, could mitigate some of
the damage brought on by the Chinese bans.

Investors eyeing Regina or Saskatoon
might wonder why developments in tiny
rural communities will impact their big-city
returns. “It’s more about the income [these
industries] generate and its flow toward the
province’s financial capitals, where projects
are assembled and hiring is organized,” says
RBC’s Robert Hogue. “When the overall
province is doing better, it means the big
cities are doing better as well, and it boosts
morale, sentiment, confidence and the
housing market.”

Fortunately, more reliable sectors that
don’t depend on weather patterns or global
commodity prices — particularly services,
healthcare and tech — are growing with

JANUARY/FEBRUARY 2020 == canadianrealestatemagazine.ca 31



COVER FEATURE

some rapidity and contributing to the
province’s slowly improving employment
picture. Saskatchewan added 12,500 jobs
in the 12 months leading to August, and
while the majority were part-time positions,
Saskatchewan still had the third lowest

unemployment rate in Canada for the month.

“When it comes to Saskatchewan, we
have seen it surprise on the upside in terms
of employment growth,” says CMHC senior
economist Goodson Mwale, who adds that
job growth has been strongest in Saskatoon.
Overall, the province has seen 12 consecutive

months of year-over-year employment growth.

Over the last census period, Regina and
Saskatoon were, on a percentage basis, two
of the fastest-growing cities in Canada.
Saskatchewan’s population has increased 2%
since 2018, but recent numbers show that
trend to be slowing: 1,271 people moved to
the province in the second quarter of 2019, a
27.5% decline compared to a year before and
only 300 more than moved to Newfoundland
in the same period. The number of residents
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“There’s a little bit of a

diverging story when it

comes to vacancy rates in

Saskatoon and Regina. In

Saskatoon, our expectation
is that it will continue trending lower
through 2021.”

Goodson Mwale
CMHC

“On arelative basis, when

we look across all the

provinces, Saskatchewan

and Alberta might be two

provinces where things are
still in slow recovery mode.”

Robert Hogue
RBC

“We don’t see a big change
on the economic landscape
to really turn around

the housing market [in
Saskatchewan].”

Doug Porter
BMO

“The Saskatoon market is

beginning to stabilize a bit

after a few years of decline,

but the resale condo and

new construction markets

are still challenging. Sellers
seem to have adjusted to the reality of
what has happened with prices, so it's
still a great time to buy in the city.”

Jordan Boyes
Boyes Group Real Estate,
Saskatoon

“Sales started to outpace
new listing inventory this
summer, so we are finally
seeing the bottom of a
five-year price correction in
Regina. Our market is one of

the most affordable in Canada and provides

tremendous opportunities to investin a

stable Saskatchewan economy.”

Brett Ackerman

Royal LePage Regina Realty,

Regina
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leaving the province increased 15.9% year-
over-year, and the number of international
immigrants moving in — the only demographic
preventing Saskatchewan’s population from
shrinking — fell 10.3%.

“Even though the numbers for total
migration are down on a year-over-year basis,
they’re still positive and still supportive of
housing demand,” Mwale says.

Others in the industry don’t find
Saskatchewan’s immigration numbers nearly
as encouraging. “The problem is there’s
nobody moving in there,” says Brian Rushton
of Century 21. “That’s the challenge. The
locals of Saskatchewan obviously love their
province, but I think it’s very tough for it to
attract new people.”

Even so, if the projections for its immediate
economic future prove accurate and the
province sees 2% or more of real GDP
growth in 2020, that forward thrust could
finally get the housing market moving in the
right direction.

The government’s intense focus on reducing
the provincial debt could lead to severely
decreased infrastructure spending.

But private investment continues to pour
into Manitoba, which leads the country in the
growth of private-sector capital spending and
US exports. Portage la Prairie, for example,
recently received a little under $1 billion
in investment from just two companies —
Roquette, which is building a $488 million
pea processing facility in the city, and
Simplot, which will be expanding its potato
plant to the tune of $460 million.

If those amounts seem astronomical for a
small community in Manitoba, it’s important
to keep in mind that the province’s location
smack-dab in the middle of North America
makes it an attractive location for large-
scale businesses involved in manufacturing,
processing and transportation, three of the
pillars of the provincial economy. The ease
with which such companies can find suitable
workers and get their products to market at a

Manitoba leads the country inthe
growth of private-sector capital
spending and US exports

9 MANITOBA

Manitoba is arguably the only Prairie
province where investors would welcome

an extension of the status quo: increasing
investment and job growth, a steadily rising
population, and attractive rent-to-price ratios.
That these trends can be found in several
communities, and not just in Winnipeg, is a
testament to the province’s diverse economy
and its ability to attract new residents.

“They’re a pretty typical province overall,”
says BMO’s Doug Porter. “In many ways,
they encapsulate the broader Canadian
economy.”

Manitoba’s economic future is somewhat
murky, though. Its agriculture sector is facing
the same challenges as Saskatchewan’s —
Chinese bans on canola products and a less-
than-favourable 2019 growing season — which
is keeping expectations for the space muted.

fair price has been invaluable for small cities
like Steinbach and Brandon, which continue
to attract new residents at rates well above the
national average. (Brandon’s population grew
5.9% over the last census period, Steinbach’s
by 17%.) The province added 5,200 new jobs
in August alone.

And let’s not forget Winnipeg’s mammoth
local economy, home to Manitoba’s insurance,
construction, education, finance and service
sectors. Employment growth in Winnipeg’s
key industries hasn’t been anything close to
off-the-charts in 2019 — CMHC says only
400 full-time jobs were created in the city in
August — and that pace could slow to half its
current rate next year. That’s mildly worrying,
especially with the province’s unemployment
rate now sitting around 5.6% and concerns
growing over its effectiveness in employing
the high number of people moving there. But
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MANITOBA'S DRIVING
FORCES IN 2020

POSITIVE

v/ International immigration sustaining
population growth

v Major capital investments in rural
communities

v/ Winnipeg'’s diverse, vibrant economy

NEGATIVE

X Decreasing government spending
X Weakened oil sector

X Unemployment rate

on a purely numerical basis, more jobs will be
created in Winnipeg, which holds over 60%
of Manitoba’s population, than in any other
part of the province in 2020.

A curious turn of events — one that bodes
well for investors but less so for the overall
economy — involves the nature of the jobs
being created in the province.

“Most of the employment that is
coming into Manitoba is more part-time
employment,” says Christian Arkilley, a
senior analyst with CMHC, “so there is
a kind of shift from homeownership to
rentals. We have a lot of demand in the rental
market.” Arkilley adds that one of the fastest-
growing segments of the population is the
renter-heavy 25-34 age bracket, which should
provide a further boost to the province’s
rental market and help fill the rising number
of multi-family units being built in the
provincial capital.

Population growth in Manitoba should
remain strong enough to whet investor
appetites. Manitoba’s population increased
1.2% between July 2018 and July 2019,
just under the national average of 1.4%
and only slightly below the 1.3% growth
experienced a year prior. The province set
a new international immigration record in
the second quarter of 2019, when more than
5,400 people moved to Manitoba.

That’s particularly good news for a province
that lost a total of 2,800 residents to other
provinces over the same period — the largest
net loss in over a decade and a 35% increase
over Q2 2018. As long as it keeps its doors
open to newcomers, Manitoba’s population
will do all right, but if hiring accelerates in
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“The expectation is that
sales are going to slow
down a bit in 2019 but
gradually pick up in 2020.”
Christian Arkilley
CMHC

“With the economic
diversity going on, it's
good to see the smaller
communities [in Manitoba]
get some attention.”

Elton Ash
Re/Max of Western Canada

“[Manitobais] a very
average economy, and

we think that's going to
continue to be the case next
year.”

Doug Porter
BMO

@ VIEW FROM THE GROUND

“Infill development in

Winnipeg is a volatile

industry right now, with

a number of political and

economic factors that
will dramatically change the landscape
over the coming years. However, with any
change comes new opportunity, so keep
an eye on the sector, and you will see
opportunities begin to emerge.”

Chris Thorne
5 Properties, Winnipeg

“Brandon, Morden and
Winkler are all very strong
markets. And Portage La
Prairie has $1 billion worth
of investment going on,
as well as the spin-off development for
housing and apartments to accommodate
all the future workers.”

Marco Silvestri
Re/Max Professionals, Winnipeg

either Alberta’s or Saskatchewan’s oil sectors,
it will be hard to stem the interprovincial
outflow. Winnipeg, on the other hand, is
projected to add another 12,000 residents
every year until at least 2023.

There won’t be many fireworks in
Manitoba next year, but at a time when most
provinces are facing significant downside
risks to their economies, “slow and steady”

isn’t such a bad rallying cry.

“I often point to the fact that we've got all
these remarkably strong markets in Central
Canada, all these weak markets in Western
Canada, and there Manitoba sits in the
middle, neither strong nor weak,” Porter
says, “and that’s about what I'd expect
for 2020 for Manitoba — and Winnipeg,

more specifically.”

Picking the winners

With all three Prairie economies expected
to perform at or near the same level in

2020, most of the housing action will be
taking place in the larger communities,
where employment growth will likely be
concentrated. While continued population
growth is expected in each province, it won't
be enough to push rents or prices significantly
higher in Calgary, Edmonton, Regina or
Saskatoon.

Winnipeg is CREW’s pick for the Prairies.
It lacks the boom-bust excitement of Calgary,
but that’s also part of its appeal. You know
what you're getting, and what you're getting is
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really good: an expansive, diverse renter pool
and dirt-cheap real estate. Despite a 2019
that featured multiple months of record-
breaking sales, properties in Winnipeg
remain attainable for almost every investor.

“It doesn’t make the news a lot, but
[Winnipeg’s] a vibrant city” says Century
21 executive vice-president Brian Rushton.
“There’s a ton of business that goes on there.
The affordability factor in Winnipeg is
tremendous. You can buy a pretty darn nice
home for a third or a quarter of what you’d
pay in Toronto.”

Manitoba’s rural communities take that
affordability to the extreme. Portage la Prairie
and Steinbach are the most bustling of the
bunch, but the disproportionately high rents
in Brandon, the pent-up demand for rental
accommodations in Stonewall, and the
growing populations in towns like Niverville
(which saw a 26.6% population increase in the
last census) and Headingly (which recorded an
11.3% jump) are all worthy of attention from
shrewd investors. But those targeting 2020
for their first foray into Manitoba real estate



should plan on paying a little more.

“We’re definitely going to see some price
increases,” says CMHC’s Arkilley. “We
expect that in 2019, price increases are going
to be slower than before, but that’s going to
gradually increase in 2020.”

In Saskatchewan, investors should stick
to what they know: Regina and Saskatoon.
With the province’s oil and potash sectors
treading water and limiting employment
in smaller cities, targeting these stable
communities, each of which has its own large
student population, is the safe bet.

Both Saskatoon and Regina have a wealth
of inventory, but Saskatoon’s vacancy rate is
lower and is expected to continue shrinking
until 2021. “In Regina, we’re expecting that
[the vacancy rate] will increase a little bit
more this year before starting to come down
as well,” Mwale says. Prices will remain
soft in both cities, particularly in Regina,
where there is an abundance of new product.
Appreciation will be minimal at best.

“You're not going to make money on your
home purchase [in Saskatchewan] unless you

bought it 10 or 15 years ago,” says Engel &
Vélkers CEO Anthony Hitt.

Opver the short term in Alberta, the most
reliable options will be Edmonton and
Calgary, where much of the job growth has
been concentrated over the last two years
and where soft prices make cash flow a
distinct possibility. Other markets that have
weathered the oil downturn admirably, like
Red Deer, Grande Prairie and tourist hot
spot Canmore, offer interesting alternatives
for experienced — and, in Canmore, deeper-
pocketed — investors, but properties in the
province’s two biggest cities are keeping their
owners comfortably in the black, despite the
negative press about vacancies and job losses.

“I think there’s a real opportunity for
buyers in that market,” Hitt says. “Based on
what we see right now, it’s not coming back
as fast as anybody would like. But Calgary’s
been up and Calgary’s been down, and my
guess is Calgary’s going to be up again.”

With government spending cuts expected
to hit Edmonton the hardest, Rushton also
thinks Calgary might be the top choice for

COVER FEATURE

Alberta investors. “It’s a mixed bag, but
we’re optimistic, specifically as it relates to
Calgary,” he says. “If I had a few bucks to
invest these days, I'd probably dump it there
or Montreal.”

® KEYSPIRE CORNER

Edmonton is the top choice for

the Prairies. Most people are

fearful of oil and gas, but they

are missing the strong
economics of a solid, growing agriculture
sector and strong government employ-
ment. Edmonton also has several
universities and heavy government
investment in transportation. And let’s not
forget that Alberta has the most landlord-
friendly legislation in the country.

With the massive revitalization of its
downtown, Edmonton is also experiencing
a positive transformation. The core is
transitioning from primarily commercial
property toward a more favourable mix of
residential and commercial. If you want to
find the secret spots, look anywhere along
the ring road.

—Michael Sarracini

JANUARY/FEBRUARY 2020 == canadianrealestatemagazine.ca 35



COVER FEATURE

C

NEARIO

f tracking the Ontario market seemed
I a bit boring in 2019 — when the biggest

thrills were the continued warmth of the
Ottawa market, the return of price growth
to the GTA and a vow by the Conservatives
to bring more product to market — you may
want to start casting about now for a more
exciting way to fill your time in 2020. RBC
senior economist Robert Hogue predicts that
“next year’s going to look like this year.”

Compared to 2018, when new regulations

aimed at limiting price growth knocked
thousands of Ontarians out of the housing

market virtually overnight, 2019 was a year
of recovery. As buyers adjusted to the new
lending landscape and sellers to a moderated
level of demand, sales finally started picking
up, particularly in the Golden Horseshoe
and Barrie.

“Spring didn’t really ‘spring’ until June,”
says Christopher Alexander, executive vice-
president of Re/Max Integra, adding that he
expects sales activity to remain strong for the
remainder of 2019 and carry that momentum
into next year. “It seems like we’re out of the
trough that much of the province had been in
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over the last two years.”

Coming out of the trough doesn’t mean
Ontario is rumbling toward another dizzying
peak in 2020, though. Prices in most
markets, particularly those that continued
to experience above-average appreciation in
2019, may already be bumping up against
their ceiling. Economic and employment
growth both appear ready for a breather after
two strong years, and Ontario’s close ties
to the US economy may pose as much of a
threat as they do an opportunity.

But this is Ontario, the centre of the



Canadian economy and the country’s fastest-
growing province. Even if its economy
stumbles in 2020 and its best-case scenario
winds up being a shaky preservation of

the status quo, it will still provide a sturdy
backdrop for the provincial housing market.

The biﬂ story: population
growt

Once again, Ontario’s housing market looks
set to spend another year avoiding a crash. The
reason remains the same as in previous years:
There are simply too many people moving

to the province for the housing market, and
especially the rental market, to falter.

“I'm not going to say it’s an unambiguous
positive for an economy,” says BMO’s Doug
Porter, “but certainly for a housing market,
[population growth] is pretty much a one-
way street in terms of supporting it.”

Over the past two years, Ontario’s

population has grown by around 240,000

growth to remain strong, particularly in the
GTA and the surrounding neighbourhoods,”
says Dana Senagama, CMHC’s manager of

market analysis and market insights.

Tipping the scales

If the Ontario economy in 2020 were a set of
scales, with upside risks laid in one pan and
threats in the other, it would still tilt in favour
of the economy’s established strengths.

Economic growth in the province will
be average in 2020, likely between 1% and
2%, dragged below recent levels because of
a significant drop in real estate activity. The
housing market will still be a net positive, but
the province can no longer rely on it being the
same GDP-nurturing cash cow it milked for
all it was worth in 2016 and 2017.

This presents an opportunity for Ontario,
and particularly its ‘open for business’
Conservative government, to focus on the
province’s strengths — tourism, tech, higher

There are simply too many people
moving to Ontario for the
housing market to falter

people a year, over half of whom have been
international immigrants. The province
absorbs almost half of Canada’s immigrant
population; in the first quarter of 2019,
Ontario welcomed 31,133 residents,
accounting for 47.2% of all new arrivals to
Canada during that span. In the 12 months
leading to April 1, 2019, Ontario received
around 133,300 immigrants, almost 12,000
more than the previous year.

Most experts project Ontario’s housing
starts will fall somewhere around 72,000
units in 2020, which wouldn’t even satisfy the
current levels of pent-up demand if they were
magically frozen tomorrow and kept on ice
for the duration of the year. Adding another
130,000 immigrants and 15,000 to 18,000
arrivals from other provinces ensures that the
Ontario market has more than enough fuel to
burn for the foreseeable future.

“We’re expecting the overall population

education, finance, manufacturing, all but
the latter poised for unfettered growth —and
attempt to spark investment in the province.
One of the Ford administration’s most
aggressive moves on this front, the Ontario
Job Creation Investment Incentive, hopes to
entice new businesses by dangling $3.8 billion
in tax savings in front of them. Should it
prove successful, the government predicts the
program could add $7-$10 billion in net new
business investment and create as many as
93,000 new jobs.

Not that job growth in the province
has needed much help lately. In the first
half of 2019, Ontario added upwards of
137,000 new jobs, more than were added
in all of 2018. Hogue says the employment
situation in the province “has been nothing
short of spectacular.” Employment growth
is projected to shrink considerably in
2020, possibly by half, but the effects of
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KEY PROJECTIONS
FOR ONTARIO

/7 REAL GDP GROWTH
ANl 2019:1.3%-1.6%
2020: 1.4% - 1.8%

@7 EMPLOYMENT GROWTH

2019:1.0% - 2.6%
2020:0.3% - 0.8%
0. UNEMPLOYMENT RATE
2019:5.6% - 5.9%
2020:5.5% - 6.0%
flf\ HOUSING STARTS
(M 2019:69,400 - 73,100
2N
2019:4.7% - 5.5%
2020:4.6% — 6.5%
Note: All figures reflect year-over-year percentage
change except unemployment rate and housing starts

2020:71,000 - 73,900
AVERAGE PRICE INCREASE

ONTARIO'’S DRIVING
FORCES FOR 2020

POSITIVE

v/ Surging population

v/ Diverse economy

v/ Strong employment growth

v Major infrastructure projects

NEGATIVE

X Highly sensitive to US economic
fluctuations

X Decreasing government spending
X struggling auto sector

X Enormous government debt

2019’s gains — increases in both wages and
consumer confidence — will continue making
themselves felt throughout the year.

Ontario is also home to a number of
massive infrastructure projects that will
require thousands of workers to bring to
fruition, resulting in billions of dollars being
injected into the provincial economy over the
next several years. The next phase of Ottawa’s
public transit system will see $4.6 billion
spent on 24 new rail stations and 44km of
track. The Gordie Howe Bridge, connecting
Windsor to Detroit, will cost around
$5.7 billion. The ongoing upgrades to the
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Darlington nuclear plant, set for completion
in 2026, and the life extension program at
Bruce Power, which will last until 2053, will
cost between $7.6 billion and $10.2 billion.
All of these projects will attract skilled
workers and pay them handsomely.

But it’s not all LRT extensions and nuclear
technician wages. Ontario does face at least
two noteworthy challenges. The first, and
most immediate, is its close ties to the US.

“Confidence is running high in Ontario,”
Hogue says. “That being said, exposure to US
markets and the turmoil going on in global
supply chains are not positive developments
for Ontario manufacturers.”

A slowdown in the States will almost
certainly hit Ontario the hardest of all
provinces. An example of just how entwined
the two economies are could be seen in
September, when strikes at General Motors
plants south of the border were enough to
temporarily shut down GM operations in
Oshawa and St. Catharines only a few days
after the strike launched.

Many Ontario manufacturers rely on
American companies for parts, ingredients,
logistical support and more. Any disruption
in those relationships, as the GM strike
demonstrated, could cut deep. And from
a bottom-line perspective, a dip in US
consumption could be death for smaller
companies in Ontario, as the province

shipped 81% of its goods to the US in 2018.

If demand in America lags, profits in Ontario
will plummet.

A second threat to the province’s economic
health is government debt and the Ford
administration’s controversial approach to
reducing it. Doug Ford has already received
a full term’s worth of flak over cuts to
healthcare and education in his recent budget,
and he has been forced to backtrack on
several rash fiscal decisions.

But those Ontarians calling for Ford’s
head must also recognize the disastrous
amount of debt the province has racked
up, a figure projected to hit $360 billion
— equivalent to more than 40% of the
province’s GDP —in 2019-20.

“As tough as it is, this is needed in the
province,” Hogue says. “When youre in an
expansion mode in the economy, this is where
you have to take control of your fiscal affairs
to get ready for the next downturn.”

A government that feels it can’t spend is
going to be choosy with its investments and
loose when it comes to cuts. As many as 3,500
teachers are already expected to lose their jobs
by 2022, and the province’s healthcare system
is facing widespread restructuring, which
could also result in major job losses. Any sector
with a public component could find itself on
the chopping block.

Even if the next few years consist of Ford
cutting everything in sight, most experts
feel the short-term impact on the economy
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will be negligible. If Ontario can accomplish
even a fraction of what’s taking place in
Quebec, where a few years of fiscal restraint
and difficult short-term choices sparked a
full-scale economic renaissance and made
the province the country’s biggest success
story, people will have reason to look back
somewhat favourably at the Doug Ford years.

What about the market?

The late momentum displayed by the Ontario
market in 2019 — sales were up 7.1% year-
over-year at the end of August — should carry

® KEYSPIRE CORNER

Ontario has many cities that

are ripe for high investor

returns, the top one being

Toronto.Toronto has one of
the greatest economic drivers supporting
it: supply and demand. More people move
into the city than there are homes, even
with all the new units being built. The
provincial and federal governments are
investing billions over the next 10 to 15
years to revitalize many areas of the city.

Toronto has the most diverse population

anywhere on the continent. Diversity
means good things for population, which
means good things for real estate prices
and rents. Focus on areas with direct
access to transit hubs. Close runners-up
are Ottawa, London, Kitchener-Waterloo
and Brantford.

—Michael Sarracini




over into 2020, which means investors will
be hearing a familiar refrain for much of the
year: declining supply, rising prices. There
just aren’t enough properties, new or old,
coming to market to satisfy demand.

“[Building activity] has to be significantly
— quite significantly — above the level of
household formation across the region”
for buyers to experience any sort of price
relief, says CMHC’s Senagama, “and we’re
not really seeing that. We are likely to
see stronger price growth, maybe close to
the double digits, for multi-family units,
particularly for condominium apartments
and townhomes.” Senagama sees home prices
rising particularly quickly in Hamilton, the
GTA, Oshawa and Kitchener-Waterloo.

The latter has received no shortage of
attention over the past five years, but 2020
might be the year the crucial corridor of
communities west of Toronto, from Guelph
to London, really pops. “That continues to
be a thriving area,” says Century 21’s Brian
Rushton. “Our numbers out of London have
continued to grow and grow and grow.”

Markets further west — Chatham-Kent,
Windsor-Essex, Sarnia — all had solid years in
2019, as affordability drew investors en masse
and introduced each community to the joys of
bidding wars. But the economic fundamentals
and minimal population growth suggest the
activity there may be unsustainable.

“Those markets might be getting a little bit

@ VIEW FROM THE TOP & VIEW FROM THE GROUND

“Price levels have been
significantly higher than the
average growth in income
levels, and that continues to
be our biggest challenge.”

Dana Senagama
CMHC

“Barring some unforeseen

economic crisis, | think the

majority of the province will
do very well.”

Christopher Alexander
Re/Max Integra

“The Barrie market is back.
They had a bit of a lull, but
it's come back nicely, and |
think it's going to continue to
be one of the hot spots.”

Brian Rushton
Century 21

ahead of themselves,” Porter says. “They’ve
been driven by new retirees from Toronto,
some speculation coming out of Toronto and
even international investors. Solid population
growth, but I'm a bit concerned about the
underlying economic backdrop to the region.”

Senagama agrees. “We need to see stronger
population growth in some of those markets,
which we’re not seeing as much as we are in
places like Hamilton,” she says. “We're not
seeing significant population growth in a
place like Windsor.”

Markets in Eastern Ontario are also
expected to perform well in 2020, from the
Durham Region, where job growth continues
to impress, to Kingston, where affordability
and an excellent pool of renters will draw
investor interest. Ottawa, after another
gold-star year of sales and price growth, is
expected to remain one of the country’s most
desirable markets.

“I think Ottawa is definitely a market
to watch,” says Engel & Voélkers CEO
Anthony Hitt. “There’s a lot of amenities
there buyers seem to like — affordability
being one of them.”

Because of its combination of relatively
affordable markets, strong local economies
and fewer instances of market imbalances,
Senagama says CMHC remains “fairly
bullish on Eastern Ontario.”

'The Golden Horseshoe should also get
some of its shine back in 2020. As for the
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“Look to tertiary markets

to begin receiving more

attention and rapid price

appreciation as population

growth in the GTA and

Southern Ontario pushes
the boundaries further and further.
Belleville is a great example in the East
GTA,; investors are flocking there because
of the desirable price points and fantastic
amenities. To the west, look to Brantford to
have spillover growth from Hamilton and
Woodstock from the KWC corridor. Both
locations still have lower average price
points and healthy rental markets.”

Paul D' Abruzzo
Rock Star Real Estate, Hamilton

“Windsor-Essex has

benefited from so much

appreciation over the

past few years. With the

construction beginning over

the next year on the new
bridge from Canada to the US, an influx of
good-paying jobs will stimulate the local
economy and housing market.”

Brady Thrasher
Re/Max Preferred Realty, Windsor

GTA, “we see the Toronto market being on
fire,” Hitt says. “Maybe not at the levels of
the past couple years, but there’s really no
indication it’s going to slow down too much.”

Rushton likewise doesn’t foresee the
2016-2017 days of madness that shook the
GTA coming back, but he says his company’s
brokers are excited about what’s in store for
the new year. “We're probably looking at
getting back to about a late 2015 market
there right now,” he says. “I'm not so sure
we're going to get back to where we were in
2016-17, with 40 offers on every property. I
don’t think that’s going to happen in 2020.”

Wherever investors buy in Ontario in
2020, one thing is virtually guaranteed:
Rents will continue to rise. According to
CMHC, rents in the province increased an
average of 3.7% in 2017 and 4.8% in 2018.
Based on that trend and the ceaseless river
of new residents flowing into the province,
there’s little chance they’ll grow less than 5%
in 2019 or 2020.

“These are all signs that it is a very vibrant
and healthy region,” Senagama says. “[Ontario
is] where people want to live and work.”
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ood news for anyone already in
possession of a property or two in
Quebec: The financial miracle that
has turned the province into arguably the
country’s most vibrant, exciting and profitable
playground for real estate investment is set
to continue unfolding in 2020. Quebec’s
economy and housing market should both
continue tracking skyward, albeit not at the
same breathless pace.
“We do see the economy losing a bit
of steam over the next year, but nothing
significant,” says BMO chief economist
Doug Porter. “The overall story there is one
of surprising success. There are a lot of things

going right for Quebec right now.”

0).U) g

Quebec’s current position of strength was
something no one predicted 10 years ago,
when the province was asphyxiating on debt
and struggling to expand its economy beyond
traditional sectors like mining, forestry
and manufacturing. But fiscal restraint on
the part of two government regimes and
the blossoming of Montreal into one of the
world’s leading centres of tech innovation
have transformed the province from ‘have
not’ to ‘here, have some more.” Government
surpluses have been used to fund massive
infrastructure projects and provide Quebecers
significant tax relief; both initiatives have
had the dual effect of boosting consumer
confidence and infusing the economy with an
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invigorating splash of cash.

“Quebec keeps surprising us,” says RBC’s
Robert Hogue. “It wasn’t that long ago we
were talking about Quebec in more negative
terms, but these days, every new economic
indicator that gets published surprises us on
the upside.”

Now that Quebec has established itself
as one of Canada’s economic success stories,
those indicators might not hold quite as many
surprises in 2020. But if everything continues
falling the right way for the province, Quebec
will spend the next year building on its
strengths — an educated workforce, improved
government finances, political stability — to
the benefit of its rapidly growing population.



Belle of the ball

One area where Quebec continues to
impress is employment growth. In August,
unemployment in the province was a paltry
4.7%, the lowest rate in the country and
the lowest it has been in Quebec since
comparable data was first made available

— more than four decades ago. In the 12
months ending August 31, the provincial
workforce increased by a hearty 2.6% with
the creation of 112,000 jobs.

“I never thought I'd see that in my lifetime
in Quebec,” Hogue says. “It’s quite amazing.
And when you look at demographic issues,
like the aging of the population, chances are
that low unemployment rate is going to be

there for a while.”

That should be music to investors’ ears.
Similarly melodious is that so many of the
jobs being created in the province are in
nascent high-tech industries like artificial
intelligence, edge computing, machine
learning and microelectronics — sectors posed
for exponential growth that will continue to
draw highly skilled professionals to Quebec
(well, Montreal at least) for years to come.
The information/communications technology
space already employs 210,000 people, or
about 2.5% of the provincial population.

Employment is another area where the
Quebec government’s abundant surpluses

—up to $2.5 billion in the 201920 budget
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KEY PROJECTIONS FOR QUEBEC

/" REAL GDP GROWTH
Al 2019:1.6% - 2.1%

2020:1.5% - 1.8%
ﬁ% EMPLOYMENT GROWTH
2019:1.5% - 1.6%
2020:0.6% - 1.1%
Q. UNEMPLOYMENT RATE
2019:5.1% - 5.3%
2020:5.0% — 5.6%
ﬁ:\ HOUSING STARTS
(J 2019: 46,900 - 48,500
2020:43,000 - 43,800
a\ AVERAGE PRICE INCREASE
_‘ 2019:3.6% - 4.8%
2020:2.5% - 3.5%
Note: All figures represent year-over-year percentage
change except unemployment rate and housing starts

— make their presence felt. The province
continues to invest billions and billions of
dollars into improving infrastructure, leading
to a spate of hiring in an already booming
construction industry.

“The provincial government has the room
to manoeuvre, to invest in that infrastructure,
and it is stimulative to the economy,” Hogue
says. “Construction has huge spin-offs across
the economy.”

'The amount being spent on major projects
in Quebec boggles the mind and has made
the province the envy of its counterparts
to the west and east. Project Laurentia is a
new container terminal that will be the most
technologically advanced cargo handling
facility in North America. KPMG estimates
construction of the terminal will generate
$500 million in economic benefits and an
average of 1,267 jobs per year of construction;
the total price tag is estimated at $775 million.
Quebec City’s public transit system is slated
for a $3 billion upgrade, including trams and
reserved bus lanes, to be completed by 2026.
Other infrastructure projects in the works
include a $10 billion tunnel providing a third
link between Quebec City and Levis, a new
Pink Line for Montreal’s Metro network
($6 billion), the extension of Montreal’s Blue
Line ($3.4 billion) and a new LRT system for
Gatineau ($2.1 billion).

The Quebec government is also investing
in people, setting aside $135 million in the
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QUEBEC’S DRIVING FORCES
FOR 2020

POSITIVE

v/ Historically low unemployment rate

v Strength in traditional and new
industries

v’ Colossal infrastructure spending

NEGATIVE
X Rapidly aging population
X Widespread labour shortages

X Threats to economic growth from
the US and China

most recent budget for skills training and
employment services to get the province’s
youth into the job market. That job market
will remain healthy for the next year or two,
but Quebec, despite all the employment
positivity, is still grappling with a serious
labour shortage that is being exacerbated by
its rapidly aging population. At press time,
there were approximately 120,000 vacant jobs
in the province.

“For a lot of businesses, it’s getting more
and more difficult to find employees,” says
CMHC real estate economist Francis
Cortellino, who adds that the problem is not
limited to traditional industries like forestry
and mining, where retirees aren’t being
replaced by new workers. Even Montreal’s
tech, retail and services sectors are struggling
to keep up with hiring demands.

Despite the sunny labour statistics,
Cortellino insists that the lack of workers
is having a negative impact on employment
growth. It won't lead to a huge decrease
in sales or starts, but it will prevent the
economy, and subsequently the housing
market, from hitting their full potential.

“In five years, 10 years from now, maybe
we’re going to start to see more symptoms of
this aging population on the housing market,”
Cortellino says. “Right now, there’s a labour
shortage, but maybe in a couple of years,
there’s going to be other symptoms of this

If everything continues falling the
right way for the province, Quebec
will spend the next year building
onits strengths

demographic change for the province. This is
one of the biggest challenges that the province
will have to face in the next few years.”

Demographic traffic
Quebec’s demographic challenges are
no small matter. The province’s leading
employer’s group, Conseil du patronat du
Quebec, projects that between now and
2030, the number of Quebec residents
between 23 and 67 will shrink by 140,000,
while the number of people over the age of
68 will increase by more than 630,000. The
group estimates that seniors will outnumber
residents under 20 as soon as 2022 and that
by 2027, deaths will outnumber births in the
province, presenting it with the same problem
that is currently plaguing Newfoundland.
Naturally, groups like the CPQ are

encouraging the province to increase its
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immigration targets, with some calling for
as many as 60,000 new arrivals to be let in
annually for the next six or seven years to
maintain Quebec’s labour force. But the
provincial government has instead opted
to cut immigration from its 2018 level of
52,000 to 40,000 in 2019. That figure is set
to increase every year until 2022, when it is
projected to hit at least 49,500.

But Cortellino says investors concerned
about the effect of lower immigration
numbers on the housing market have little to
worry about.

“The decrease in the number of immigrants
is more than compensated with non-
permanent residents,” including students,
temporary foreign workers and refugees, he
says. “There’s been a huge increase in that part
of migration, and that really helped to fuel the
housing and rental demand. Most migrants,



® KEYSPIRE CORNER

The top city in Quebec is

Montreal, due to its steady

business and population

growth, corporate investment,
and net migration. Around 70% to 75% of
people in the city rent, which provides great
supply for landlords. Several housing-
related costs in Quebec, like electricity, are
lower than anywhere else in the country.

For condo investors, hit the western tip

of the island; if cash flow is your goal, look
at small plexes just off the island in Saint-
Jérome. Quebec’s runners-up include
Quebec City, Huntingdon, Sherbrooke and
Saint-Jean.

—Michael Sarracini

when they arrive in a new city, theyre going to
opt for the rental market at first.”

Temporary residents might not put much
pressure on the resale market, but as long as
this cohort of new Quebecers continues its
steady procession into the province, vacancy
rates and rents will continue travelling in
opposite directions.

Le marché

Like Manitoba, Quebec is often viewed

by outsiders as a large province with a

single exciting housing market. It’s a
characterization that’s hard to argue with, as
most of the price and sales growth in the last
two years — as well as what'’s being projected
for 2020 — has taken place in Montreal.

“I think Montreal’s time has come,” says
Engel & Volkers CEO Anthony Hitt.

“I think they’re going to see the same
environment that we've seen in Toronto for
the last few years. I don’t see any signs of it
slowing at all.”

Montreal, on top of being a world-class
city for art, food and fun, is also the heart
of the provincial economy and arguably the
easiest city in the province for residents to get
by in English — a huge draw for non-French-
speaking newbies, who account for most of
the immigration into the province.

Montreal is growing far more competitive
for investors. Three years ago, you couldn’t
swing un chat mort without hitting an empty
condo; now, every segment of the market is
hot. At the end of June, the median prices of
detached, condo and plex units had all jumped
by at least 6%, an uncharacteristically large
increase for Montreal, but one that will likely

be matched in 2020 due to shrinking supply.
(Between June 2018 and June 2019, active
condo supply in the city dropped by 27%.)

Thankfully, prices in Montreal were
undervalued before the market caught fire
in 2018, so buying in 2020 should still be
an attainable goal for most investors. The
median price for detached properties remains
close to $500,000, still a fraction of what
similar homes would cost in Toronto or
Vancouver. Condos were averaging around
$340,000 at press time. At this point next
year, it wouldn’t be surprising if increased
demand and competitive bidding had pushed
that figure closer to $400,000.

An intensifying market where bidding
wars are the norm inevitably begs the
question: Where else should an investor
look? It’s a tough call. The labour situation
is not nearly as rosy in other parts of the
province, and new arrivals considering work
outside of Montreal may view the language
barrier as a deal-breaker.

But 24,000 people moved from Montreal
to off-island suburbs between July 2017
and July 2018, the largest net loss since
2009-2010, suggesting that price pressures
and increasing congestion are forcing people
to look beyond the city limits for housing. It
brings to mind the role Burlington, Oshawa
and Hamilton played in absorbing some of
the heat billowing off of the Toronto market.

“I'wouldn’t be shocked if we see a bit of
what we’re seeing in Ontario eventually start

to develop in Quebec, too,” says BMO’s Porter.

Rather than speculating on which suburb
will be the first to burst into flames, Century
21s Brian Rushton says there are two
established markets worth exploring in 2020:
Gatineau and Mont Tremblant.

Mont Tremblant, Quebec’s cherished
ski mecca, provides an excellent option for
investors looking for lucrative nightly rentals
without the guilt of depleting a city’s housing
supply. Mont Tremblant is only two to three
hours, depending on traffic, from both
Montreal and Ottawa. And with all the new
tech money flowing through both cities, the
condo and condo hotel units at Tremblant are
virtually guaranteed to be full from October
until April. “It may not have reached the peaks
of Whistler [in BC], but it’s at least as busy as
Collingwood [in Ontario],” Rushton says.

Gatineau, on the other hand, benefits from
being minutes away from Ottawa’s scalding
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@ VIEW FROM THE TOP

“The Montreal market is

quite strong right now, both

in terms of sales and prices,

and | think that can carry on,

even if the Quebec economy
broadly loses a little bit of momentum
over the next year.”

Doug Porter
BMO

“If | was a betting person,
I'd say Montreal is set to
continue to boom.”

Christopher Alexander
Re/Max Integra

“[Employment growth] will
still be positive, but a little
bit lower than the last few

years.This is going to help
fuel housing demand.”

Francis Cortellino
CMHC

& VIEW FROM THE GROUND

“My prediction for the

market in Quebec that will

see the most action is,

of course, Montreal. The

market has been on fire

the last year, and there are
no signs of it slowing anytime soon.The
hottest markets in the downtown area
are the Sud-Ouest, Verdun and Plateau,
which are seeing about 25% of properties
selling over asking price.”

Angela Langtry
Century 21 Immo-Plus, Montreal

rental and resale market. The city didn’t see
quite as much spillover from the nation’s
capital as one might have assumed in 2019,
but active inventory has been plummeting.
In the year ending June 30, active listings for
detached and condo properties fell by 22%
and 16%, respectively. Prices, however, have
yet to make any sudden moves. A condo in
the city — soon to be home to that shiny new
LRT system — can still be found for less than
$175,000. The median price for single-family
homes was only $245,000 this past summer.
CMHC doesn’t see the average price in
Gatineau rising by more than 1% in 2020.
Investors priced out of Montreal and Ottawa,
but still wanting to be close to one of the
country’s tightest rental markets, have at least
one strong secondary option.
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t’s an exciting time in Atlantic Canada:
the population’s growing, the employment

picture is improving, and confidence

is sky-high. (Two of those three metrics
even apply to Newfoundland!) After several
years where all anyone talked about was
BC, Ontario or Montreal, CREW believes
2020 will be the year the Atlantic Canada
market finally gets its due from the rest of the
country’s investors.

Of course, New Brunswick, Nova Scotia,
PEI and Newfoundland/Labrador are
far from a single entity from a cultural
perspective. The economic issues facing
each province, however, are similar enough
that they belong in the same discussion,
particularly for an audience that might wish
to compare them side by side.

Population on the upswing
Let’s start with the big story in Atlantic
Canada, one that should continue its positive
unfolding in 2020: population growth.
Population numbers in three of the four
Atlantic provinces are rising faster than
they have in decades, largely the result of
aggressive attempts to boost immigration
numbers at the provincial and federal level

—including the Atlantic Immigration Pilot,
which has been extended until 2021 — but
also because of a welcomed jump in migrants
from other provinces and a growing retiree
population looking for a peaceful, affordable
place to run out the clock.

It’s not all good news, of course. According
to the Atlantic Provinces Economic Council
[APEC], Newfoundland has shed about 0.2%
of its population annually since 2016, and it
remains the only province with a shrinking
population. But three out of four ain’t bad.

9 NEW BRUNSWICK

It’s a new day in New Brunswick. Between
2013 and 2018, the province’s 1.6% annual
rate of population growth was next to last
among all provinces and territories, and New
Brunswick’s population actually shrunk in
2015. The provincial government responded
wisely to the predicament, upping its
international immigrant quota from 625 in
2014 to 2,291 in 2017.

Realizing those measures weren'’t enough,
the province also unveiled a new growth
strategy in August that would more than
triple the number of immigrants brought to

New Brunswick. By 2024, it hopes to attract
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ATLANTIC CANADA'S
DRIVING FORCES FOR 2020

POSITIVE

v Strong immigration numbers
(PEI, NB, NS)

v Improving employment situations

v Major capital investments
(NB, NS, NL)

NEGATIVE

X Rapidly aging population

X Widespread labour shortages
X Shrinking population (NL)

7,500 new residents every year, equivalent to
about 1% of the provincial population. The
city of Fredericton is in the first stages of a
plan that aims to attract 1,000 newcomers
annually for the next 25 years. A smaller but
no less well-intentioned plan in Saint John
is also attempting to attract and keep new
arrivals. The city hopes to add 400 residents
between 2019 and 2020.

“Population growth in New Brunswick
has been really strong compared to previous
years,” says CMHC senior analyst Kelvin
Ndoro. “We expect that to continue.”

Ndoro says interprovincial migration,
typically the bane of the Atlantic
provinces, has also become a positive for
New Brunswick. Its attainable housing
prices, lower cost of living and three major
employment centres have made New
Brunswick an attractive alternative to
Ontario, Alberta and British Columbia.

“In the last two years, New Brunswick
has actually had positive interprovincial
migration with British Columbia, for
example,” Ndoro says, “and that’s something
that we haven’t seen in the past.”

9NOVA SCOTIA

Unless Halifax somehow vanishes from the
face of the earth, Nova Scotia will remain the
Maritimes’ hub for new arrivals. The city’s
welcoming vibe, massive educational sector
and eclectic job market make it a magnet not
only for international immigrants, but for a
growing number of young Canadians looking
for big-city opportunities without having to
subject themselves to the congestion and costs



associated with Toronto or Vancouver.

In the first quarter of 2019, Nova Scotia’s
population rose by 1.2%, the strongest
quarterly expansion since 1984 — and that’s
after growing by approximately 2% in 2018.

International immigration takes up most
of the talk when population growth in
Nova Scotia is discussed, but, as in New
Brunswick, interprovincial migration is
making a real difference. According to
Ndoro, Nova Scotia has experienced three
consecutive years of positive population
growth from interprovincial movement, a
phenomenon that hasn’t been seen in more

than 20 years.

9 PRINCE EDWARD
ISLAND

PEI has been arguably the most fervent of
the four Atlantic provinces in its efforts to
bolster its population. In the three years
since the 2016 census, PEI has added a full
10,000 people to its ranks. After drawing
a higher percentage of new arrivals than
any other province between April 2018 to

April 2019, PEI is now home to more than
153,000 residents.

International immigration increased a
whopping 24.9% between Q4 2018 and Q1
2019, which, considering the calibre of these
new Canadians, is excellent news for the
provincial economy.

“People are coming in under the economic
class, which means they have to be willing
and able and eligible to work, so they’re
typically highly skilled professionals for the
most part,” says Chris Janes of CMHC.
“That’s really been driving the economic
activity for the island now for the past five
years. We expect that to continue.”

Janes says the province has faced challenges
in retaining its immigrants, many of whom
leave for greener pastures within two years
of arrival. It’s not an ideal situation for PEI,
but it should be good news for landlords.
The province expects to add 27,000 new
immigrants between 2019 and 2028.

What about employment?

One area where all four Atlantic provinces
are trending positively is job growth.

While 2020’s employment numbers might
underwhelm compared to 2019’, they should
continue heading in the right direction.
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9 NEW BRUNSWICK

Employment growth in New Brunswick
was up and down for most of 2019. A month
like June, when 2,100 new full-time jobs
were created, would be followed by a dismal
month like July, where 7,300 jobs, most of
them part-time, were lost. (The province
rebounded again in August, filling 4,700
new full-time positions.)

Hiring in New Brunswick’s manufacturing
sector increased by roughly 6% in 2019. If the
global economy irons out its wrinkles, this
sector and other export-related businesses
could see further hiring gains next year.
Even if the province’s other major employers,
such as lumber and oil production, eschew
the need for new workers, new industries
— cannabis production, aquaculture,
cybersecurity and professional/technical
services, the latter of which is becoming one
of the fastest-growing sectors in the province
— should see increased hiring.

9NOVA SCOTIA

Nova Scotia is experiencing strong
employment growth in a number of
industries, from lobster boat repair to

KEY PROJECTIONS FOR ATLANTIC CANADA

N REAL GDP GROWTH

M New Brunswick
2019:0.5% - 0.9%
2020:0.7% - 0.9%

EMPLOYMENT GROWTH
New Brunswick
2019:0.5% - 0.8%
2020:-0.1% - 0.3%

UNEMPLOYMENT RATE
New Brunswick
2019:7.9% - 8%
2020:7.5% - 8%

HOUSING STARTS
New Brunswick
2019:2,000 - 2,600
2020: 2,300 - 2,400

New Brunswick
2019:2.2% - 3.9%
2020:5.6% — 6.1%

gj AVERAGE PRICE CHANGE

Nova Scotia
2019:0.7% - 1.3%
2020:5.6% — 6.1%

Nova Scotia
2019:1.9% - 2.4%
2020:-0.2% — 0.6%

Nova Scotia
2019:6.8% - 7.1%
2020:6.8% — 7.4%

Nova Scotia
2019:4,100-6,100
2020: 3,800 - 5,500

Nova Scotia
2019:6.7% - 6.9%
2020:4.6% - 7.4%

Note: All figures reflect year-over-year percentage change, except for unemployment rate and housing starts

PEI
2019:1.2% - 2%
2020:0.9% - 2%

PEI
2019:0.6% — 2%
2020:0.1% - 1.2%

PEI
2019:8.9% - 9.2%
2020:8.6% —9.1%

PEI
2019:700- 1,100
2020:800- 1,100

PEI
2019:7.8% —9.4%
2020:2.0% - 5.2%

Newfoundland and Labrador
2019:1.5% - 2.6%
2020:0.2% — 1%

Newfoundland and Labrador
2019:0.9% - 1.9%
2020:-0.8% - 0.2%

Newfoundland and Labrador
2019:11.8% - 12.5%
2020:11.6% - 13.1%

Newfoundland and Labrador
2019:700 - 900
2020: 1,200 - 1,400

Newfoundland and Labrador
2019:-3.9% - 2.8%
2020:-1.9% - 3.6%
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@ VIEW FROM THE TOP

“The East Coast is
relatively stable. We see
immigration and population
growth slowing down, but
overall, | believe that this
will be a relatively stable environment.”
Robert Hogue
RBC

“Overall, | think it's looking
to be arelatively soggy
market in Newfoundland
next year.”

Doug Porter
BMO

“Full speed ahead for the
PEl economy.We don't see
any current short-term or
medium-term risks.”
Chris Janes

CMHC

& VIEW FROM THE GROUND

“With the lack of substantial
new supply, strong
population migration,
increasing rents, decreasing
vacancy, a shortage of
workers and completion
of Irving’s new headquarters in uptown
Saint John, the city will continue to gain
momentum and outperform nearly all
other markets in Canada in 2020. Investors
from Ontario and BC are starting to flock
to the city already in the second half of
2019. Move quick!”

Brock Rogerson
HABO

construction to enterprise management
(which saw its labour force grow by 8%

in 2019). The province is expected to see
nominal growth in 2020, but employment is
on pace to increase by 2.5% in 2019.

“We've seen quite an improvement in the
employment rate and overall job growth in
the last year,” says BMO’s Doug Porter, who
projects an average unemployment rate of
around 7% for the province in 2019 — “which
is, relatively speaking, quite low.”

It won'’t all be smooth sailing for Nova
Scotia. The potential closure of the Northern
Pulp paper mill could spell the loss of 2,700
jobs. Tensions with China, where 14% of the
province’s exports are shipped, could limit
employment growth in a plethora of sectors.

But new shipbuilding projects, increasing
investments in healthcare-related R&D
and construction should help maintain the
forward trajectory.

“There’s just a lot of economic activity
happening in Nova Scotia,” Ndoro says.
9 PRINCE EDWARD
ISLAND
PEI is on pace to lead the country in
economic growth in 2019, largely due to its
surging population, and that’s great news for
employers looking to expand their operations.
Employment increased 1.4% in the first four
months of 2019 — all full-time positions —
with retail and manufacturing leading the
charge. And while the proportion of temp
jobs in the Canadian economy continues to
grow, increasing 1.5% nationwide from 1998
to 2018, in PET it fell by 6.2%.

That’s a good indication of the quality
of jobs being created on the island. The
aquaculture, bioscience and aerospace sectors
continue to bring highly trained (and highly
paid) workers to the province. Cannabis and
biopharma manufacturers have announced
ambitious hiring targets. The province’s tech
entrepreneurs have been welcomed with open
arms by a business-friendly government that
recently pledged to cut both small business
and personal income taxes. Don’t be surprised
if employment growth tops 1% for the second
year in a row in 2020.

9 NEWFOUNDLAND

Employment has been a surprisingly cheery
story for Newfoundland in 2019, increasing
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by about 2% for the year, driven by a 3.5%
gain in full-time work. “It was lagging,” says
CMHCs Janes. “Employment’s been under
pressure since 2014 and has been doing quite
well for the past 12 to 18 months. We expect
that to continue.”

While Newfoundland continues to
navigate a slippery petroleum landscape,
other industries are starting to pick up some
of the hiring slack that has accumulated over
the past half-decade. The mining sector,
driven by nickel and iron ore production in
Labrador, is expected to see its labour force
grow by 38%. Construction on a new port in
Cremaillere Harbour, which will house an
industrial cluster, an ice research centre and
a base for arctic marine and air operations,
is set to begin in 2020 and continue for
a decade, creating hundreds of jobs. The
province’s nascent tech and education
services sectors also show signs of continued
growth. (The former already employs almost
1% of the population.)

“It’s such a small province,” says RBC’s
Robert Hogue, “so every small thing can
really lift it.”

Capital gains

Another trend that’s helping build confidence
in Atlantic Canada is the flabbergasting
amount of money that has been committed
to future large-scale projects in the region.
Some of the more exploratory initiatives

may wind up being duds, but the potential
construction costs, wages and tax revenues

could provide a serous lift for each province.
According to APEC, $141 billion is being



injected into major investment projects

in Atlantic Canada. Nova Scotia and
Newfoundland are seeing the most activity.
On a smaller scale, over a billion dollars
will be invested into cannabis production in
the region between 2018 and 2022, and
$850 million will be spent on aquaculture.

Now the bad news ...

While 2020 is shaping up to be a good

year down east, there are issues that, if

left unrectified, are going to pose serious
challenges to the long-term health of the four
Atlantic economies and housing markets.

The first — no surprise to anyone familiar
with the region’s challenges — is its rapidly
aging population. International immigration
has provided a lifeline to Atlantic Canada,
but with most new arrivals heading west
after a few short years, each province is still
left to grapple with a shrinking workforce,
a declining tax base and the increased
healthcare costs associated with caring
for an elderly population, all of which
contribute to fewer funds for public-sector
employment and substantial decreases in the
kind of infrastructure spending that creates
jobs and attracts new businesses.

An aging workforce also poses challenges
to key industries, particularly construction
and tech. Few people in their late 50s are
lining up to work a jackhammer or are
inclined to find jobs in the new information
economy rewarding.

The problem is most pronounced in New
Brunswick and especially Newfoundland,
where 27% of the population will be over
the age of 65 by 2025. “We're still going
through population decline year over
year,” says CMHC’s Janes, who is based in
Paradise, Newfoundland, “and that’s driven
primarily by the aging population.”

Deaths outnumbered births by about
900 in 2018, a trend that has been in place
since 2014. Government projections have
the province’s population shrinking from its
current level of approximately 528,000 to
as little as 492,000 by 2036. A shrinking,
rapidly aging population is the last thing
needed in a province already buckling under
the crushing weight of a $15 billion debt.

Closely tied to Atlantic Canada’s greying
is the trouble employers are having finding
staff. Nova Scotia is currently weathering
the highest job vacancy rate it has seen in

nine years, and that’s despite its white-hot
employment and population growth. Too
many jobs feels like a good problem to have,
but when construction companies can’t
build, hospitals can’t find nurses, schools
can’t find teachers, offices can’t find white-
collar workers and entrepreneurs can’t find
the right staff to launch their tech ventures,
those industries inevitably slow. And when
multiple industries take a collective nose-
dive, economies start to atrophy.

Fortunately, the darkest of these clouds
won't be passing over Atlantic Canada for
some time. In 2020, the region’s housing
markets should remain a relatively safe
haven for investors.

What's looking good?

With immigration and job numbers up
across most of Atlantic Canada, investors
have ample reason to look east next year.

“It just feels like the Atlantic provinces
are gearing up to become rediscovered,” says
Re/Max Integra’s Christopher Alexander,
who feels the region has been largely slept
on since 2010. “Now people seem to be

COVER FEATURE

really attracted to those provinces. They
offer a lot. They have good amenities, and
they’re very affordable.”

9 NEW BRUNSWICK

Most of the experts CREW spoke to this
year were extremely bullish on Moncton,

by far New Brunswick’s hottest housing
market. In May, sales in the city were up

an eyebrow-raising 24% year-over-year.

The region’s shipping hub and the largest
Atlantic economy next to Halifax, Moncton
continues to attract new businesses and
residents at a steady clip.

“It’s the centre of the Maritimes, and it’s
been a pretty vibrant market,” says Century
21’s Brian Rushton. “I think Moncton will
continue to be the driving force there.”

Rushton is slightly less enthusiastic
about the more insular Saint John, but says
outlying areas like Edmundston might be
worth a look based on the strength of their
local economies. In general, he encourages
investors to more thoroughly investigate
smaller markets going forward. “They
don’t get the big announcements, but small

INVESTMENT PROJECTS IN ATLANTIC CANADA

NEWFOUNDLAND
Bay du Nord offshore oil project
& $6.8 billion

1 &7 52.2 billion
1 &7 $1.7 billion

1 exploration

1 &7 $4billion

1 West White Rose offshore oil project
| Voisey’s Bay underground mine expansion

| Assorted pledges for offshore oil/gas

| Marathon Gold mine, Valentine Lake

1 NOVA SCOTIA i
Goldboro LNG export facility H
—— &7 $10billion '
1
E PEI ) ) E | Bear Head LNG !
: F:rsr;ﬂern Kings wind : ! @ $4 billion !
1 1
. &7 $60 million i 1 Dockyard and Stadacona ,
O 3 ! upgrades, CFB Halifax !
1 &7 $200 million :
1 1
P R - . ! New stadium, Halifax !
, NEW BRUNSWICK H 1 &7 $180 million H
! Mactaquac ! b e e ————— H

1 Generating Station 1

! upgrades !

] & $3billion i
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® KEYSPIRE CORNER

Halifax takes the top spot for
Atlantic Canada. The solid
economics include net-
positive population migration,
multiple universities and government
investment by way of the port
improvement and the operation of all four
divisions of the Canadian military.
Limited extended infrastructure keeps the
population out of the countryside and
close to the city.
With its cottage-like setting, Halifax
is welcoming many Canadians who are
moving from more pricey markets like
Toronto to retire in a home that costs half
the price of the one they currently live
in. Halifax has many underperforming
properties where investors can create
a deal. Also keep an eye on Saint John
and Moncton in New Brunswick; Sydney,
Nova Scotia; and Charlottetown, PEI.

—Michael Sarracini

business in Canada continually drives
smaller markets that we don’t necessarily see
quoted anywhere,” he says.

In CREW’s opinion, Fredericton
shouldn’t be slept on in 2020. The centre of
New Brunswick’s education and government
sectors, the provincial capital is one of
the country’s most reliable markets. The
city recently released a municipal draft
plan for sparking and organizing future
growth that includes more parks, improved
transportation options and increased
commercial activity. One key aspect of the
plan is a projected increase in the city’s
population from its current level of 60,000
to 90,000 by 2041.

9NOVA SCOTIA

This section could arguably be one word

— Halifax — and still be mostly on-target.
Halifax remains not only one of region’s
strongest, most profitable markets, but
one of Canada’s. The city ranks 24th on
StatsCan’s ranking of median household
incomes, but it’s 13th in average rent costs
for one- and two-bedroom units. In April,
home sales in Halifax were already up 24%
annually, and apartment vacancies are at a
28-year low.

According to CMHC’s Ndoro, low
inventory will limit sales in Halifax in 2020,
but it will have the opposite effect on prices.
“In terms of sales increases, the market can’t

really get better [than it currently is], so the
only increase we’ll probably see will be in
prices,” he says.

For investors looking for a less
competitive market that’s closer and more
accessible to downtown Halifax than most
of the city’s suburbs, Dartmouth is worth
a trip over the MacDonald Bridge. With
the vacancy rate already scraping bedrock
in Halifax, more and more renters are
realizing that Dartmouth is their best
option for affordability and proximity to
Halifax’s bustling Peninsula. Development
in Dartmouth is ramping up in anticipation
of the inevitable flood of new residents,
particularly near Wyse Road and its nearby
bridge terminal, the busiest stop in Halifax’s
transit system.

Rushton says more adventurous
investors might have luck in outlying
areas like Yarmouth, Amherst and Truro,
where the local economies are stable and
homeownership rates are decreasing.
Because of its proximity to Halifax, Rushton
says Truro could be the pick of the litter.
“We have a fair number of people making
their homesteads there and commuting back
and forth into Halifax,” he says.

9 PRINCE EDWARD
ISLAND

Charlottetown was one of the country’s
hottest housing markets in 2019, with a
surging number of new residents snapping
up properties and those left on the sidelines
driving the rental vacancy rate to virtually
zero. Like Halifax, Charlottetown will be
an increasingly competitive market in 2020.
There was a 319% year-over-year increase in
multi-unit housing starts in July, but until
those units hit the market, expect bidding
wars to be the norm.

Some analysts, including BMO’s
Doug Porter, feel the sales activity in
Charlottetown may not be sustainable
because of what’s driving it: rabid Airbnb
investors and others who have fallen under
the spell of the dreaded S-word.

“While the economy is seeing some gains,
I think there’s a case to be made that we're
seeing some real speculation in that province
as well,” Porter says. “I wouldn’t necessarily
say it’s a blip. It just might not live beyond
a couple years. Once you get speculation
going, especially if the local provincial

48 ANUARY/FEBRUARY 2020 == canadianrealestatemagazine.ca

government doesn’t have an issue with it —
and might even encourage it to some extent
— then it can run for a while.”

But Janes disagrees with this assessment
of PET’s market activity. “It’s not speculative
at all,” he says. “It’s been driven by that
international migration. The housing market
is expected to continue to perform well over
the medium term,” and the vacancy rate in
Charlottetown should “remain near zero.”

With Charlottetown maxed out, 2020 will
provide a glowing opportunity to investigate
other rapidly growing communities with low
vacancy rates, like Stratford, Cornwall and
especially Summerside.

9 NEWFOUNDLAND

There’s still an awful lot of inventory sitting
around on the St. John’s market, making

it ripe for investors looking to buy on the
dip. It’s a tough call, though. The city’s
population is a concern, but the hiring

and wage growth seen in the province are
reasons for optimism.

“I think Newfoundland will surprise on
the upside because of the activity related
to oil,” says RBC’s Robert Hogue. “We're
relatively optimistic about the overall impact
on the province.”

BMO isn't so sure. “Looking out into next
year, we've actually got Newfoundland with
the most modest growth in the economy,
and potentially a flat to even small drop
in employment,” Porter says. “It’s not the
most auspicious background for the housing
market. Overall, I think it’s looking to be a
relatively soggy market in Newfoundland
next year.”

Janes sees the Newfoundland market
improving “as we move into 2021 and
beyond.” With new construction down about
40% in the province in 2019, supply should
slowly tighten up. He says prices, having
increased about 5% this year, are stabilizing.
“We expect that to continue — and continue
to improve — as we go forward.”

Investors should still be intrigued by St.
John’s potential and low prices. It’s also
proving to be a diamond in the rough for
Airbnb-ers. The city may not be booming,
but it attracts enough visitors that a cute,
centrally located apartment will almost
certainly bring in far more rental income as
a nightly accommodation than it would as a
long-term rental. M
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Collaborative and efficient, dedicated equally to colleague and client,
these 50 teams prove that while a lone wolf might get the glory,
it's the pack that makes the most noise

REAL ESTATE is awash in clichés, and that’s
not such a bad thing. Clichés are only truths
stated simply - they wouldn’t be used if they
didn’t describe something that gets proven and
re-proven every day. So when elite agents say
that “teamwork makes the dream work,” it’s
not a bad idea to pay attention.

Some of Canada’s most successful real estate

agents are now the leaders of their own teams,
and it’s easy to see why. Having a common goal
in mind often brings out the best in individuals.
The opportunity to specialize roles allows for
improved customer service. Intelligent people
fleshing out their ideas collaboratively speeds
up a business’s evolution.

This year’s Top Teams might personify a

popular cliché, but they are anything but
generic. They are collaborators, innovators,
negotiators and educators, using every tool at
their disposal to gain and retain client trust at
a time when doing so is more difficult than
ever. REP salutes these 50 teams for their
consistency, their integrity and their willingness
to break the mould.

ABOUT THE SPONSOR

Kathleen Black has worked with thousands of teams to build efficient, profitable, productive

businesses, all while making a positive impact on both the real estate industry and local

communities. With 80% of her clients now top 1% producers nationally, Black's tried, tested

and true Ultimate Expansion Strategy has built the foundation for countless top performers

to scale and grow. But being in the top 1% of producers only matters when you have a top 1% life to go with it; Black's true passion is

for supporting those lives with dynamic business growth.
Kathleen Black and the team at Kathleen Black Coaching and Consulting extend their congratulations to all of this year's Top

Teams. Thank you for helping to elevate the professionalism, service levels and standards of our industry.
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Creativ Realty ? The Kate Broddick Team 5 St. Jean Realty 6
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ANGIE GOULET & ASSOCIATES

Team leader: Angie Goulet
Windsor, ON

Angie Goulet & Associates is passionate about people, problem-solving, real estate and
design. A strategic, client-focused member of the Re/Max Preferred Real Estate family,
Goulet’'s award-winning crew brings honesty and integrity to each step of the buying
and selling process. “We strive to make each and every client feel like they're number
one,” Goulet says, highlighting the team’s 140 years of combined experience.

A collaborative group that pushes itself forward with continuous education, Angie
Goulet & Associates is well positioned to guide Windsor-area buyers through the next
stage in the market's rapid evolution.

THE POLSINELLO TEAM

Team leader: Frank Polsinello
Newmarket, ON

Alegend in Canadian real estate, Frank Polsinello’s position at the top of the industry
has never been in question. With more than 30 years of real estate experience,
Polsinello and his team faithfully serve clients in the York, Simcoe and Durham regions
of Ontario. Having facilitated more than 3,000 real estate transactions, Polsinello
believes that to succeed in the long run, there are some things you simply can’t
compromise: care, attention to detail, market expertise, innovative marketing strategies
and, above all, a mastery of the art of negotiation.
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THE O’QUINN TEAM

Team leader: Lorraine O’Quinn
Trenton, ON

The O'Quinn team prides itself on
repeat business — a sound strategy for
a group that goes above and beyond for
its clients so consistently. Known for
their attention to detail, swift follow-up
and stellar negotiating skills, the six
agents and three unlicensed assistants
on Lorraine O'Quinn’'s team have proven
that they have more than enough
experience to get the job done. Over the
course of her 20 years in the business,
O'Quinn has always been there for her
clients, her agents and her community.
She has been in the top 1% of Royal
LePage agents for nine years in a row.

FARIS TEAM

Team leader: Mark Faris
Barrie, ON

“If you love your client, you will go the extra mile and
always do the right thing," says Mark Faris, broker and
CEO of Faris Team. That sustaining value is at the heart of
the processes and programs that allow Faris’ team to build
on its remarkable success year after year.
As team leader, Faris feels his most critical function
is to select the most professional, principled and high-performing Realtors, who can
then strengthen their skills and knowledge with customized, ongoing training. Faris
Team'’s award-winning marketing package, communication framework and rock-solid
customer service are just a few of the reasons why it has become one of the most
trusted names in Canadian real estate.

GTA HOMES

Team leader: Brigitte Obregon
Vaughan, ON

Brigitte Obregon gained her expertise
in establishing long-term relationships
and providing superior service as an
account manager for one of Canada’s
largest computer distributors. Since
becoming a Realtor in 2004, she has
been applying the lessons she learned
peddling hardware to sell homes.
Fuelled by a comprehensive knowledge
of the ever-changing, ever-challenging
Toronto market, the GTA Homes team
ensures clients receive the ultimate real
estate experience.

URBAN UPGRADE REAL ESTATE TEAM

Team leaders: Frances Dares and Thomas Ferianec
Calgary, AB

After years of running separate successful teams, Thomas Ferianec and Frances
Dares merged their resale and new-home operations in 2015 to form Urban Upgrade,
now one of Calgary’s top real estate teams. The team’s new-home division, the first
of its kind, specializes in the development, marketing and sale of inner-city homes,
offering land procurement and assembly, development consultation, and marketing
and sales services to builders and developers.

The team believes the key to long-term success is investing in talented people and
remaining focused on its core principles: thoroughly analyzing market trends, sticking
to the fundamentals of good business and acting with integrity in any kind of market.

SHAHID KHAWAJA TEAM

Team leader: Shahid Khawaja
Mississauga, ON

Shahid Khawaja does everything on a grand scale, from his
larger-than-life personality to his jaw-dropping sales figures. In
his 14 years in the business, he has sold more than $1 billion in
real estate. Driven by Khawaja's values and endless stream of ideas, his team killed it in
2019, taking its unique combination of dynamism and professionalism to new heights.
Khawaja's pride in his team’s performance is obvious. “This is a diverse team
with a versatile skill set,” he says. “They have a proven track record of excellence and
consistently get our clients top results.”
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DAN PLOWMAN
TEAM

Team leader: Dan Plowman
Oshawa, ON

The Dan Plowman Team had been
helping people achieve their real estate
goals in Ontario’s Durham Region long
before the area became one of the
province's top destinations for buyers.
Leveraging what he believes to be the
very best systems and partners in the
region, Plowman has managed to sell
more homes than anyone else in his
territory for almost a decade.

“The most proven systems, the
most up-to-date tools, a great culture
and amazing team partners — that's
our recipe for success,” he says. “Doing
more deals is just a natural byproduct of
doing the right things.”

OAKWYN MARKETING

Team leader: Charan Sidhu
Vancouver, BC

The team at Oakwyn Marketing has been involved in

over 10,000 home sales, representing $3 billion worth

of real estate. Led by Charan Sidhu, who has more than

a decade of experience in selling and marketing new

development projects of all shapes and sizes, Oakwyn is

known throughout the Lower Mainland for its innovative
and fresh viewpoints, its tactical and creative thinking, and for bringing both a local
and global perspective to marketing and sales strategies.

EQUIPE ROGER
LEBLANC TEAM

Team leader: Roger LeBlanc
Moncton, NB

After three decades as a Realtor, the
spring hasn't left Roger Leblanc's step;
any of his recent clients will tell you that
his passion for the business is stronger
than ever. As team leader and owner of
Re/Max Avante in Moncton, LeBlanc
spends his days doing what he loves
best: helping people achieve their goals.
He attributes his team’s success
to always putting the customer first.
“I try to empower my agents to create
moments that are more than the client
could imagine,” he says.

TOSCANO TEAM

Team leader: Angelo Toscano
Ottawa, ON

Angelo Toscano says his Re/Max team'’s success is the product of both consistency
and variation. The team is bonded by a strong set of shared core values, but each
member also has a clearly defined role, allowing clients to have their needs met
immediately via text, email or phone. Well aware of the role relationships play in the
health of any real estate business, Toscano Team holds various events for its clients
throughout the year, from movie nights to apple picking to roadside hot chocolate at
the Santa Claus parade.

Twenty-five years in and still going strong, Toscano's name is sure to be gracing
many a ‘sold’ sign in Ottawa in 2020. “Serving this city remains my passion,” he says.

RINA DIRISIO TEAM

Team leader: Rina DiRisio
Oakville, ON

A lifelong Oakville resident with more than 30 years of real
estate experience, Rina DiRisio uses her deep local knowledge
and extensive network to provide a competitive advantage for
her luxury real estate clients. DiRisio has built her reputation on unmatched customer
service, a stress-free experience and satisfying results. “It's all thanks to a well-balanced
sales and marketing team,” she says.
DiRisio is also an integral part of the Oakville community, profiling local businesses
and giving back whenever she can. She has resided in the top 1% of Royal LePage’s
residential sales force for 21 years and is a member of the Royal LePage Hall of Fame.
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THE KATE BRODDICK TEAM

Team leader: Kate Broddick
Brantford, ON

Since 2015, the Kate Broddick Team has been the number-one
team, led by the number-one real estate agent, in Brantford's
booming real estate market. The team'’s out-of-the-box

marketing strategy includes promotion in movie theatres,
celebrity endorsements from HGTV personalities like Bryan
Baeumler and Scott McGillivray, and one of the largest social
media followings in the area.

“When you love what you do, it's easy to go the extra mile and
set yourself apart from the rest of the crowd,” Broddick says. “Our
clients see that difference and trust us to get their homes sold.”

WALKER REAL ESTATE GROUP

Team leader: Geoff Walker

Ottawa, ON

Geoff Walker's passion for both real estate and client satisfaction has been
the driving force behind his prosperous and rewarding career. Walker was
methodical in building his team, ensuring that he was bringing on not only

experienced Realtors, but also distinctive personalities. “An integral part of a
solid business is recognizing that each Realtor has something unique to offer,’
he says, “and together, these differences create a thriving environment.”

Walker and his team members are strongly committed to helping the Ottawa
community. They are dedicated advocates for first responders and military
members and their families, especially those suffering from PTSD.

ED DALE
TEAM

Team leader: Ed
Dale Jr.

Winnipeg, MB

The Ed Dale
Team has been
the number-one
Re/Max team
in Manitoba for the last two years. Team leader Ed Dale Jr.
attributes this accomplishment to the combination of a
targeted approach (the team specializes in Winnipeg's south
side) and marketing savvy. “For every home we list, we do a
professional video tour that | am personally in that's shot in
4K." Dale says. “We average between 8,000 and 10,000 views
weekly on each listing video.”
Modern strategies aside, Dale says he's proud of his team'’s
heritage: His father has been selling real estate for more than
40 years and has been in the top 1% of local agents since 1977.

BARRY TEAM

Team leader: Emily Barry
Niagara Falls, ON

Led by local real estate
celebrity Emily Barry
and her marketing-savvy
husband, Joe, Barry Team is
a nationally recognized group
of 10 licensed Realtors and
three support staff that is approaching $100 million in sales.
From clever and creative marketing campaigns to value-added
public seminars and community involvement, the Barry Team
has found a way to make selling real estate look easy.
The team is a passionate real estate family that loves
its work as much as the adrenaline-driven lifestyle that
accompanies being one of the most successful teams in the
Niagara Region. “We're set to enter the 2020s with the same
hunger for innovation and creativity that has brought us to
where we are,” Emily Barry says.
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TEAM GORAN

Team leader: Goran Todorovic
Windsor, ON

Team Goran's success in an intensely
competitive Windsor market is the result
of continuous growth, both personally
and professionally.

“This is a true team — a cohesive
group of professionals brought
together because of each person’s
inherent desire to help others and
strong ambition to succeed as both
an individual and as part of a greater
whole,” says team leader Goran
Todorovic. The result is a team armed
with the resilience to ride out the waves
of a changing market and the energy to
stay on top of industry trends and make
use of the latest marketing tools.

KNOWLES/WOOLSEY
TEAM

Team leaders: Scott Woolsey and Steve Knowles
Barrie, ON

For third- and fourth-generation Realtors

Scott Woolsey and Steve Knowles, real estate isn't just a career —it's in their DNA.
The Knowles/Woolsey Team has more than 80 years of combined experience and
possesses a unique blend of specialized backgrounds and professional accreditations.
“Our philosophy is to educate our clients, surround them with a team of professionals
and have some fun together along the way,” Woolsey says.

With Knowles/Woolsey now a major player in Barrie's growing pre-construction
market and a third consecutive Re/Max Diamond Award on the way for 2019, the fun
won't be stopping anytime soon.

LIFESTYLES NORTH REAL
ESTATE TEAM

Team leader: Steve Simon
Thornbury, ON

What sets Lifestyles North Real Estate apart from the

competition is the proven leadership of Steve Simon, who

honed his marketing and sales experience while leading

teams for successful Fortune 500 companies. Succeeding in a
brutally competitive international business environment prepared Simon well for the
increasingly hot real estate market in Ontario’s Blue Mountain region.

Simon'’s team has been a mainstay in Royal LePage'’s top 1% for the past seven years

and leapt into the company’s top 30 after just four years of operation. Simon reports
that “2019 has been exceptional, and we are expecting to climb even higher”

ST. JEAN REALTY

Team leader: Michael St. Jean
Hamilton, ON

“When you wholeheartedly believe in
your city, great things happen,” says
Michael St. Jean of St. Jean Realty. Born
into a family of real estate professionals
in Hamilton long before the city started
coming back to life, St. Jean lives and
works by his team’s motto of “helping
Hamilton grow.” Passionate about

real estate since childhood, St. Jean's
accomplishments — selling 3,000-plus
homes and representing more than 20
developments — have received national
recognition, including an endorsement
from Scott McGillivray, host of the HGTV
mega-hit Income Property.

THE YERXA TEAM

Team leader: Jessie Yerxa
Fredericton, NB

The Yerxa Team is a force to be reckoned with in New Brunswick. Its six licensed
agents satisfy customers across the real estate spectrum, from the coziest residential
purchase to towering commercial behemoths. Yerxa prides herself on the team's
forward-thinking marketing strategies, using the most current technology to market
properties online and across social media. From 3D tours to drone footage to critical
social media interaction, the Yerxa Team makes its presence known, never forgetting
that fulfilling client needs is always priority number one.
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CREATIV REALTY

Team leader: Mylene Albert
Moncton, NB

Creativ Realty is known across the
Greater Moncton region for the
professionalism of its motivated team
members. Team leader Mylene Albert
says her team'’s biggest advantage is
its ability to come together as a unified force for its clients.
“Collaboration is our greatest strength,” she says. “It sets us apart from other
brokerages and allows us to serve our clients more effectively in an ever-changing
market. When you hire one of us, you hire all of us.”

YC TEAM

Team leader: Yoon Choi
Toronto, ON

Led by 15-year real
estate veteran and
top producer Yoon
Choi, YC Team has
innovated its way
to the top of the
GTA market.

“Open-mindedness and work ethic are the foundation for the team’s success,”
Choi says, adding that his agents’ eclectic professional and personal backgrounds
and broad networks provide clients with unbeatable service.

In addition to the experience that comes with selling and buying countless
properties, YC Team has also built great relationships with some of the GTA's top
condo developers, bringing its expertise to Toronto's fervent pre-construction
market. “We never want to be comfortable,” Choi says. “We are always striving to
improve and learn.”

DARYL KING TEAM

Team leader: Daryl King
Toronto, ON

With more than 30 years of industry
experience, numerous accolades and
billions of dollars’ worth of sales over the
years, Daryl King continues to lead his
Re/Max Hallmark team to the head of
the pack. “The group’s commitment to
customer satisfaction, combined with
our state-of-the-art lead generation
technology and cutting-edge business
training, help us achieve unbeatable
results for our clients,” King says.

Never one for complacency, King
is constantly on the lookout for top
talent. He recently added some of the
leading agents in Ontario to his roster of
superstars, allowing the team to hit the
ground running every day.

THE GROUP AT RE/MAX FIRST

Team leader: Christopher Audette

Calgary, AB

The Group at Re/Max First has been successfully riding
the waves of Calgary's evolving real estate market

since 2017. The combination of a dominant internet
marketing strategy and the expertise of professional,
vetted, boots-on-the-ground agents has rocketed The
Group to Re/Max’s upper tier, both locally and nationally,
establishing in two years the kind of reputation (and

capturing the kind of market share) most teams spend decades fighting for.

“When we moved to Re/Max First, we chose it because giving back is a core component of both the brokerage and our group
culture,” says Christopher Audette, team lead, founder and, in 2018, a top-five contributor to the Children’s Miracle Network for all

of Re/Max Canada. “We owe it to the community that has given so much to us.”

www.repmagca 7


http://www.repmag.ca

SPECIAL REPORT

TOP TEAMS

ENGEL & VOLKERS
MONTREAL

Team leaders: Debby Doktorczyk and
Patrice Groleau

Montreal, QC

Upon opening its doors in mid-2015,
Engel & Volkers Montreal quickly
established itself as a serious new
player in the city. In the four years
since, the team has risen to the top of
the country’s most exciting real estate
market. Being the new kid on the block,
getting noticed is half the battle. It's one
E&V Montreal is winning.

“Our marketing and visibility
throughout the city are very strong,” says
team co-lead Debby Doktorczyk. “We are
very present in social media and already
have over 40,000 followers.”

THE LOCAL HOME
TEAM

Team leaders: John Kraus and Cody Kraus
Leamington, ON

Leamington, Ontario’s Local Home
Team started out 14 years ago as an
upstart group of just three agents.
Now a team of 10 full-time real estate
professionals, LHT regularly places in
the top 21 Canadian and global teams
for Century 21. “But we still strive to
provide a better client experience
each year," says co-lead John Kraus.
As the team'’s reputation has grown in
southwest Ontario, it has been fortunate
to acquire some of the most talented
professionals in the region, and Kraus
credits them for increasing business
and improving team branding.

THE ROCCA
SISTERS

Team leaders: Cathy Rocca and
Tanya Rocca

Burlington, ON

Coming from a family with a rich history in real estate, the Rocca Sisters knew long
before starting one of the Golden Horseshoe's leading teams what it takes to deliver
superior results on a consistent basis: professionalism, proven systems and a clear
vision. “As a leader, painting a vision and continually revisiting it as it changes is key to
ensuring your team members are all swimming in the same direction,” says co-leader
Tanya Rocca.

After hitting a peak in 2017, Burlington’s market has been less than predictable.
Buyers looking for guidance have flocked to the Roccas. The sisters’ reputation for
shattering expectations and their authoritative knowledge of the city make them a
beacon of stability in uncertain times. “We know how to have a successful sale in any
market,” Tanya says. “And our marketing approach, coupled with our negotiating skills,
is a powerful recipe for success in real estate.”

VERGE
REAL ESTATE TEAM

Team leader: Isaac Verge
Windsor, ON

With extensive experience in investment

properties and a reputation for
scrutinizing opportunities to maximize client returns, the Verge Real Estate Team has
been able to capitalize on the interest Windsor has garnered from out-of-area investors.
“We not only assist clients with investing in real estate,” Verge says, “but we also invest
in real estate ourselves, so we can offer real-world experience and guidance.”

Finding the balance between assisting clients and newer agents does pose a

challenge, but the payoff is undeniable. “Watching our members grow as individuals
and gain confidence and skills is the most satisfying part of my day,” Verge says.

THE KIRSTINE GROUP

Team leader: Neil Kirstine
Hanover, ON

The Kirstine Group’s dedicated team
approach to business means there's
always someone available to meet with
clients. This team of five mega agents has
captured a significant share of the listings
in southern Bruce and Grey counties.
“We pride ourselves on setting the bar
high and staying ahead of the competition
when it comes to new marketing ideas, listing tools and technology,” says team leader
Neil Kirstine. “We are the trendsetters here, and we intend to stay that way by continuing
to grow and expanding the team.”
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TESSIER TEAM

Team leader: Maggie Tessier
Embrun, ON

When working in a small market, reputation
and referrals are everything. Embrun,
Ontario’s Maggie Tessier has thrived in just
such an environment. “We don't just provide
excellent service during the transaction, but
also afterwards,” Tessier says. “We believe
in building strong relationships and are
extremely knowledgeable. Because of this,
our clients trust us.”
Strengthening that trust is the Tessier Team's commitment to community. The
team is a regular participant in local food drives and fundraisers and is an enthusiastic
supporter of Embrun’s local sports teams.

THE WOOLCOTT TEAM

Team leader: Drew Woolcott
Burlington, ON

Drew Woolcott knows that time is money, especially when you're
trying to sell homes in a hectic market like Burlington's. That's
why Woolcott has made speedy communication a pillar of the
Woolcott Team's approach to client service.

“Time and again, the biggest complaint from consumers is that they never heard
back from the sales representative they reached out to,” he says. “Within our team, we
ensure all leads are contacted within five minutes.”

Proud and appreciative of their constant hard work, Woolcott treats his agents fairly
and equitably through a combination of proven systems and transparency. “We have
very high retention rates with our agents,” he says.

EQUIPE AMY
ASSAAD

Team leader: Amy Assaad
Montreal, QC

Amy Assad has been racking
up awards for her stellar
performance for well over a
decade, becoming one of Royal
LePage's top Realtors in Quebec
in the process. When a team
leader has that much experience, leading by example is a pretty safe bet. “I've always
exemplified hard work and dedication,” Assaad says, “and | strongly believe these
attributes have helped create the same work ethic within our group.”
Clients have embraced the team’s rigorous, structured approach to transactions,
one that delivers results time and again. “It's all in the details,” Assaad says. “We have
analyzed each step to achieve a successful and winning formula.”

THE REAL ESTATE
CENTRE TEAM

Team leaders: Simeon Papailias and Jas Takhar
Toronto, ON

“We win or we learn. We never lose,”
says Real Estate Centre co-founder
Simeon Papailias. “With that mindset,
anything is possible.” Those words
have become gospel to REC'’s growing
number of clients, many of them real
estate investors taking advantage of
Papailias and partner Jas Takhar's vast
and lucrative experience as property
owners in the GTA. REC has agents
spread across the city to ensure its
neighbourhood insights are on the
money, and it hosts regular investor
education events to satisfy the needs of
increasingly savvy buyers.

“We work hard for our clients,”
Papailias says, “and our clients recognize
our efforts with referrals and loyalty. | am
proud every minute of the day.”

THE DAN
GEMUS
REAL
ESTATE
TEAM

Team leader: Dan Gemus
Windsor, ON

In addition to leading the team that bears
his name to another stellar year of sales,
Dan Gemus recently launched three
other brands: a home supply centre, a
new-home construction company and a
property management firm. With so much
expansion, Gemus says recruiting has
become his most interesting challenge.
“When looking to grow the team, we only
consider the best of the best," he says.
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TOURNEY GROUP

Team leaders: Joyce Tourney and Leanne
Tourney

Regina, SK

Tourney Group has been the number-one
Re/Max team in Regina every year since
1993. That's no mean feat in a city where
sales and prices have been sagging for
the past four years. “Sellers are resistant
to the lower prices, and we have dealt
with that by providing current statistical
detail to help them understand the reality
of the market,” says Joyce Tourney, who
leads the team alongside her daughter,
Leanne. “In some cases, we have been
able to achieve competing offers, even in
this weak market.”

Adiverse, cohesive and knowledgeable
group of professionals, Tourney Group
will continue to be the team Regina
consumers turn to.

PAUL
RUSHFORTH
REAL

ESTATE

Team leader: Paul
Rushforth

Ottawa, ON

When you're one of the top teams

in one of Canada'’s hottest markets,
finding further opportunities to grow
can be a tall order. But Paul Rushforth
continues to make it happen by making
small adjustments like providing moving
trucks to clients and hiring an in-house
chartered accountant. Managing a team
has its challenges, but Rushforth says the
key is to meet agents “in their comfort
zone and help them push through their
own barriers.”

HOME TEAM
OTTAWA

Team leader: Bill Meyer
Ottawa, ON

“Put it in writing” has a different

meaning at Home Team Ottawa,

where Bill Meyer has laid out

in detail his team'’s 26-point
marketing plan for sellers and a written commitment as to how and when the team will
communicate with its clients. That level of clarity and predictability has been a hit with
Ottawa’s buyers and sellers, but it's Home Team Ottawa's deep market knowledge that
has allowed it to soar.

“Our clients and agents are constantly facing multiple offers, and 40% of properties
are selling within the first few days,” Meyer says. “By studying the trends and stats and
knowing how to deliver this information, we are in a much better position to help clients
make an informed decision when buying in this low-inventory market.”

METROCITY PROPERTY GROUP

Team leaders: Tarek El-Attar and Steve Alexopoulos
Ottawa, ON

MetroCity Property Group co-leads Tarek El-Attar and Steve Alexopoulos know the
recipe for success in Ottawa’s raging market: invest in systems and invest in people.
“Most people in this business work on an individual level,” EI-Attar says. “We've come
together to truly work as a team. We support each other, encourage each other and
understand that if we win as a team, we all win as individuals.”

There has been no shortage of winning for MetroCity, a Re/Max Diamond Award
recipient and Re/Max Core’s top team for units and GCl in 2019.

CHRISTINE GAUTHIER
IMMOBILIER

Team leader: Christine Gauthier
Montreal, QC

A family-run business, Christine Gauthier Immobilier is

known across Greater Montreal for providing clients with
concierge-level service. Gauthier’'s team, which includes her husband, two children and
a handful of other experienced agents, has one of the best in-house marketing teams in
the city, ensuring its clients’ homes receive the attention they deserve. Prior to starting
her own brokerage, Gauthier was one of Re/Max’s shining lights in Quebec, receiving
Diamond Club recognition multiple times.
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FALKWIN
GROUP

Team leader: Stacey Falkwin
Halifax, NS

Stacey Falkwin has created
an all-female powerhouse
in Halifax: a multiple Royal
LePage Chairman’s Club

winner and the company’s number-two team in Atlantic Canada every year since 2016.

Falkwin says the team'’s collaborative, inclusive atmosphere allows its agents
to thrive. “Our flat organizational structure among our team lead, agents and
administrative professionals ensures everyone's voice is heard,” she says. It's no
surprise the Falkwin Group has a 100% agent retention rate since forming more
than five years ago.

IN2ITION REALTY

Team leader: Debbie Cosic
Mississauga, ON

Experience, knowledge and flexibility are the hallmarks of In2ition Realty, the
Mississauga power team that puts most one-stop shops to shame. Led by industry
veteran Debbie Cosic, In2ition has differentiated itself by offering everything a buyer,
seller or builder could need: land assembly, sales, research, design, staging, marketing
and property management.

“We understand what it's like to be the client while catering to the client,” Cosic says.

In2ition moved more than 1,000 properties in the first eight months of 2019, the most
of any REP Top Team this year.

OP TEAM

Team leader: Nick Oppedisano
Vaughan, ON

You know you've made it in real estate
when each day feels freer and more
energizing than the day before. That's
the kind of atmosphere Nick Oppedisano
has cultivated at the OP Team. Recently
reaching number 46 in Re/Max’s
national rankings, the multi-award-
winning Vaughan-based squad has
collectively decided to make doing real
estate properly its first priority, knowing
the commissions will follow.

“We wake up every day with purpose
and passion,” Oppedisano says. “We
never put ourselves above the team or
above our clients. | love waking up every
day feeling blessed for my career, and |
know my team does as well.”

SALT FOWLER TEAM

Team leaders: Lisa Salt and Gord Fowler

Vernon, BC

The growing number of discount brokers in the Vernon market has only
encouraged the Salt Fowler Team to double down on its already exceptional level
of service. “We have created a plan whereby we offer so much more to our clients
and really earn our fees,” says co-lead Lisa Salt. “As a result, our business has

increased rather than decreased.”

To ensure clients are consistently blown away, Salt says the team undergoes
weekly coaching and adheres to a strict code of conduct, which allows team
members to continue striving for greatness together.
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EQUIPE TARDIF

Team leaders: David Tardif and Maxime Tardif
Montreal, QC

“We are very persistent, sometimes
even stubborn,” says David Tardif,
co-leader of Equipe Tardif. But a little
hard-headedness is needed to keep pace
in a Montreal market where homes are
selling within hours of being listed. “We
enjoy the challenges, and that makes the
difference in such a competitive market.”

Hardly a hot-market flash in the pan,
Equipe Tardif has been in Royal LePage's
top 1% nationally since 2016 and was in
the company’s top 10 in 2018.

PILON REAL ESTATE
GROUP

Team leader: Jason Pilon
Orleans, ON

There's no doubting the power of
specialization. After putting his agents
through DISC personality testing, Pilon
Real Estate Group leader Jason Pilon
assigns each of his team members a role
on the buy or sell side that's best suited
to their unique gifts. “This specialization
strategy allows our reps to develop
superior knowledge and become
extremely good at their positions, which
leads to very positive experiences for our
clients,” he says. “When we receive their
glowing recommendations, we know we
are doing something right.”

GROUPE LAVOIE

Team leader: Francis Lavoie
Montreal, QC

Groupe Lavoie operates like a well-oiled machine. Its inside sales
agents book appointments, a customer service manager organizes
the follow-ups, and the admin staff frees agents from extraneous duties so “the agent
can focus all his time on serving the client — and serve more clients while keeping a great
work-life balance,” says team leader Francis Lavoie.
Lavoie's dedication to improving the management and efficiency of his team has
paid off handsomely. Prior to launching as an independent agency, Groupe Lavoie
was Re/Max’s top team in Quebec for transactions and second for total commissions
earned. The team is now closing more than 400 transactions a year.

BENNETT
PROPERTY
SHOP

Team leader: Marnie
Bennett

Ottawa, ON

TEAM
JORDAN

Team leader:
Lorraine Jordan

Midland, ON

Becoming a nationally recognized
team in a market of 30,000 people is
no small feat, but Lorraine Jordan and
her Keller Williams crew have done
just that. “We place a hyper-focus on
building and training a group of agents
who are not only area experts, but who
actively connect with and contribute to
the community where we live and work,”
Jordan says.

Over the past year, Team Jordan has
designed a new website, launched a

Bennett Property Shop has created what
is arguably the most unique real estate
experience in Ottawa, allowing clients to
essentially assemble their own bespoke
marketing and sales program. The list
of services offered is mind-boggling, but
for team leader Marnie Bennett, doing it
right means establishing new standards,
not meeting old ones.

“We sell 600 to 800 homes a year,
and that takes a tight group with

incredible systems and accountability,”
Bennett says. “I love seeing our systems
work, and how everyone supports and
encourages each other.”

new CRM system and tweaked its social
media strategy. “Our brand now perfectly
aligns with how great and professional
our agents are,” Jordan says.

JUSTIN HAVRE &
ASSOCIATES

Team leader: Justin Havre
Calgary, AB

Calgary’s market remains one of Canada's
toughest, but Justin Havre & Associates has
doubled down on integrity, continuity and its revered approach to marketing.

“My role as a team leader is to protect our business,” Havre says. “This involves
building a brand so strong that we become the brand of choice in our marketplace -
where there is so much trust in our brand, there is minimal sales language required by
our agents to gain business.” &
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In the Black

Kathleen Black, the mastermind behind Kathleen Black Coaching and
Consulting, shares her thoughts on why real estate teams struggle and how
they can break free from their often self-imposed limitations

STARTING A real estate team seems like it
should be the easiest thing in the world for a
top-performing agent. If you've already
mastered the art of the deal, getting a handful
of hungry agents to simply follow your lead
should be a breeze, no?

Not by a long shot.

Assembling and running a team that can
storm its way into a company’s top 1% can be
one of the most arduous and frustrating
processes an agent will ever subject herself
to. It’s so much more than selling the right
way and managing a diverse assemblage
of personalities.

Leading a team requires a broad strategy
and long-term vision, two things prospective
team leaders - even the sharpest of the sharp
- simply don’t get a chance to develop while
honing their skills as salespeople.

That’s why I got into real estate coaching:

to ease accomplished agents’ transition from
top dog to den mother by helping them develop
the necessary mindset and skills and put in
place the kind of proven systems that it would
likely take them years to figure out on their

Where we go wrong
In my opinion, real estate teams regularly
hamper their development in three key ways.
Let’s take a closer look at them and see if they
apply to your business.

Your long-term strategy and understanding
of your value should converge to provide a
path toward any potential outcome a team
member could possibly want

own through costly trial and error.

As an agent myself, I know how brutal the
transition to team leader can be, and how much
damage can be done to a business - even one
overflowing with talent and potential - when
it’s not set up properly from day one.

n An unfocused economic model
For areal estate team to be financially
healthy - profitable while continually
expanding and improving its skills - it has to
be built on a sound economic foundation, one
that goes far beyond having some bucks in
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the bank. The first step: Team leaders must
stop viewing themselves as agents and start
viewing (and believing in) themselves as busi-
ness OWners.

That can be an abrupt change in mindset
for most agents, who are used to being players
on a team rather than management making
decisions from the GM’s office, but it’s a neces-
sary one. Once a team leader has it in her head
that she is a business owner and not an agent,
her focus shifts to profitability and her role
becomes very, very clear: identify the areas of
the business where investment will provide the
most valuable returns.

Having a clear vision of where the money’s
going and the initiatives your future invest-
ments will support is one of the best ways to
attract top talent. Illustrating for a prospective
hire what your team can do for them in terms
of training, marketing and growth potential is
a tremendous advantage, but it can only be
done when your team has its financial house
in order and you can demonstrate how you're
going to fulfill your promises.

Lack of long-term strategy

A team leader has to make tough deci-
sions every day. But what will those decisions
be based on? Without a long-term business
strategy in place to give it context, how can you
even determine what a good decision is?

A top-performing team must have in place
two-, five- and 10-year strategies for growth
and sustainability that include the team lead-
er’s personal aspirations. One of the biggest
mistakes team leaders make is that they limit
their strategies to the business and ignore their
goals as human beings. You need to build the
business in such a way that you're not simply
creating an army of six-figure earners; there
needs to be an escape plan in place for when
you want to retire or scale back your workload.

Creating such a strategy is a big ask for
new team leaders, but without one, a team
might be painting itself into a corner by
making choices that will pay short-term divi-
dends but might ultimately harm the team in
the long run.

Misunderstanding value
As ateam leader, you must understand

your value to your team and your value to future
team members. What do you bring to the table?
Is it valuable enough to entice the industry’s
best agents into working with you? We often
consider this an aspect of recruitment, but at
the end of the day, recruiting agents is all about
providing the most value to them.

The key to demonstrating your value as a
team leader resides in speaking to agents
about solving their problems, not about how
they can solve yours. Find out what an agent
is after, professionally and personally -
training, leads, a better life - and then explain
how you can make that happen. If youre a
capable and prepared team leader, your long-
term strategy and understanding of your value
should converge to provide a path toward any
potential outcome a team member could
possibly want.

If T were personally looking for a new team
to sell for, I would want it to be led by someone
who provides complete transparency on growth
opportunities; who can explain the training I
will receive and what the potential results of
that training will be; and who will leverage my
strengths, keep me in the fast lane and take off
my plate all of the duties that get in the way of
me doing what I'm good at. A team leader who
makes me believe I have found all that sounds
like a pretty good person to go to war with.

One of the biggest dangers in running a
team is overestimating your value and assuming
you can make the impossible possible for your
agents. Making a million promises and then
failing to fulfill any of them is a one-way ticket
to the bottom: unhappy agents, disappointed
clients and terrible word of mouth.

Try it, test it, best it

With so many pitfalls baked into the creation
of a real estate team, launching one on your
own can be like playing chess for the first time:
Victory isn’t impossible, but discovering which
moves will set you up for a win is a slow and
frustrating process.

In my view, it would take a real estate team
starting from scratch about 10 years to trial-
and-error its way to a set of repeatable systems.
Tt would then take another year or two to fully
implement those systems in another office.
Why run uphill like that for so long?

WHAT'’S IN THE PIPELINE

The next few months
will be exciting ones at
KBCC. On December
12, I'll be releasing my
book, The Top 1% Life,
which | hope will help
agents grow their business to seven
figures while also maintaining a life
outside of sales. On January 16, we
will be hosting our next Mastermind
meeting at the KBCC training
centre in Oshawa, where current
and aspiring team leaders can ask
me and some of my top coaches
their most pressing questions in an
exciting eight-hour session.

We also have two larger events
coming up in 2020: our annual
Ultimate 100 Deal+ Mastermind
meeting for North America's heavy
hitters in June, and our Ultimate
Team Summit in November, the
biggest team-specific real estate
conference anywhere on the
continent. Sign up at ittakesa.team.

At Kathleen Black Coaching and Consulting,
we share with you the systems that have
turned 80% of our clients into top 1% produ-
cers with their companies. We have an entire
ecosystem - a vault of resources, experts
specializing in every facet of the business - to
support our clients in hitting the goals they
have set for themselves, both professionally
and personally.

And because we ourselves are a team, we
practice what we preach. The processes we
recommend for our clients are the same ones
that have allowed us to grow into one of North
America’s most respected coaching companies.
We track the performance of thousands of
agents selling for hundreds of teams, so we
know what works and who it works best for.

Unlike most coaching outfits, KBCC is not
the product of a single voice, it’s a choir: dozens
of experts harmonizing their efforts to find a
unique, nuanced solution for every client. If
any of the issues discussed above apply to your
real estate business, KBCC has the solution. If
your team is having trouble reaching the next
level, we're the boost you're looking for. [
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KBCC MVPs

The Kathleen Black Coaching & Consulting Team would like to congratulate
the following clients for displaying exceptional leadership and achieving
phenomenal growth

NICK AND ANDREA
DAVIES

Team Davies

Team Davies is a 100-deal-plus
producer on track for a 15% year-
over-year increase in production after

only 12 months of coaching.
: g STACEYFALKWIN | pbeaN TUBEKIS

Falkwin Group is a top 1% producer Dean Tubekis Team

for Royal LePage. The team is on The Dean Tubekis Team is now a
track to be a 200-deal-plus producer 100-deal-plus producer after posting
with a 20% year-over-year increase a50% annual increase in 2018 and a
in business. further 25% increase in 2019.

MIKE AND
SHEILA
MULLIN

The Mullin Group

The Mullin Group is a top
1% team for Royal LePage.
Still in its first year of
DREw WOOLCOT'I' coaching, the team s on
The Woolcott Team f[raCk for .a 40% annual
increase in business.
After posting a 30% year-over-year
increase in production, The Woolcott
Team is on pace to become a
500-deal-plus producer and was one
of Re/Max’s top five teams in Canada
from January to August 2019.

www.repmagca 15
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PAUL GERMANESE

AWA4U The Real Estate Group

Paul Germanese's team is another in
the Royal LePage top 1%. The team is
closing in on a 40% annual increase
in production.

MIKE HEDDLE

The Heddle Group

The Heddle Group posted a 90%
increase in business in 2018, becoming
a 250-deal-plus producer and selling
its way into Royal LePage's top 1%.

KAREN WRIGHT

Intercity Realty

Intercity Realty enjoyed a 300%
year-over-year increase in business in
its first 12 months with KBCC.

MIKE RADCLIFFE

Radcliffe Real Estate Team

Radcliffe Real Estate Teamis on
pace for an impressive 50% annual
increase in business and is in the top
1% of Century 21 agents in Canada.

DAVID AND DEANNA
PAVLOVICH

We Help You Move Team

The We Help You Move Team is set
to double its business in its first 12
months of being a KBCC client.

CINTIA DE AGUIAR

Cintia De Aguiar Team

In addition to being the leader of
Keller Williams Canada’s number-four
team in 2018, Cintia De Aguiar has
also donated $1 million worth of her
earnings to SickKids Foundation.

MICHAEL CHRISTIE

Capstone Real Estate Professionals

In their first year of coaching, Michael
Christie and his Capstone crew are on
track for a 50% increase in production
and are a top 1% team for Royal LePage.

JOHN REHMAN

Rehman Real Estate Team

John Rehman'’s team achieved a
100% increase in sales in its first year
of coaching.

RINA DIRISIO

Rina DiRisio Team

Atop 1% agent and Hall of Fame
member for Royal LePage, Rina
DiRisio is the first-ever recipient of the
company's Billionaire's Club Award,
which she received in 2019.
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When Christian Vélkers founded a boutique real estate shop, he developed a unique culture that
guides every Engel & Volkers advisor as they craft a bespoke experience for each of their clients,
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TRIPLE PLAY

It often doesn't take much to put together a solid commercial
portfolio. Kirill Perelyguine explains how triple net properties
have put more than a few commercial investors on easy street

hoosing to add another property
c to your investment portfolio

requires taking several factors into
consideration, including financial security,
liquidity and long-term stability. Many of
these aspects come together in an often-
overlooked type of commercial investment:
the single-tenant triple net property.
Picture a single-tenant retail property in a
freestanding one-story building occupied
by Famous Burger Place, Ubiquitous Coffee
Shop or Furniture Store That Makes You

Build Your Own Tables. In some cases, this
type of property is owned by the tenant.
There are, however, plenty of opportunities
for an investor to own such a property as
part of a balanced portfolio.

This type of investment property could
be a perfect fit for several types of investors:
low-risk-oriented, those looking for hands-
off investments, those looking for stable
and long-term income flow or even those
just starting out in commercial property
investment. Let’s take a look at what makes

JANUARY/FEBRUARY 2020

triple net investment properties so attractive
for the investor looking to have as little
involvement as possible.

Lease is more

Commercial leases offer a number of benefits
for investors. First, a triple net commercial
lease agreement means that the tenant is
responsible for their proportionate amount
of the property tax, maintenance and
insurance, and sometimes even the major
structural repairs to the property. In the

canadianrealestatemagazine.ca 49
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case of a single-tenant property, the tenant
usually pays for all of the associated costs,
leaving the landlord with the ‘clean’ net
amount of rent, which makes it much easier
to calculate cash flow and make long-term
financial projections.

Second, the length of the lease is usually
quite long, often 10 to 20 years, with an
option to renew for another 10 to 20. The
length of the lease plays into the tenant’s
interest in establishing their presence in
a certain neighbourhood and securing
it for years to come. From the investor’s
perspective, taking vacancy out of the pro
forma means adding a couple of dollars to
the net operating income.

Additionally, the tenant profile of a solid
corporate franchise usually allows for more
favourable terms when it comes to financing,
as the lending industry views these tenants
as a lower risk, thus allowing some breathing
room for the mortgagee.

One strategy to try when buying such
a property with a financial institution as
a tenant is to approach the tenant for the
financing. This can serve as a litmus test: If
a lease renewal is coming up in several years,
and the bank refuses to finance the property
that they themselves are occupying, that
might indicate that the bank is planning
to leave this location at the lease renewal,
making the investment not that great overall.
If the bank does provide the financing, you
have a chance of negotiating a lower-than-
market rate on your mortgage and enjoying a
higher return than initially planned.

What to watch out for

All of the above factors make a triple net
tenanted commercial property seem like the
jewel of any investor’s portfolio. However,
there can still be a few wrinkles in this shiny,
picture-perfect property-tenant combo that
you should take into consideration before
engaging in such a play.

In terms of the lease for the property, keep
in mind that a large corporation doesn’t do
anything without its own legal department
in tow, so it’s important to get a lawyer’s
help during due diligence investigations and
contract preparation, as items such as roof
repair or parking lot repaving may or may

TRIPLE NET INVESTMENTS: PROS AND GONS

Inflation protection through stable
long-term income

No vacancies for a significant
period of time

No owner responsibilities

Property can be sold with the lease

Professionally managed property

PROS CONS

Limited upside, unless there’s
potential for future development

Risk of complete vacancy after
lease completion

Risk of poor maintenance by
the tenant

Lower cap rate at purchase

High capital expenses after vacancy

The tenant profile of a solid corporate
franchise usually allows for more
favourable terms when it comes to
financing, as the lending industry
views these tenants as alower risk

not be included in the lease agreement. The
balancing act between a landlord looking
to maximize the net stream of income

and a tenant trying hard to minimize its
responsibilities under the lease agreement
needs to be investigated thoroughly.

Second, given the relative security
of the investment, these properties tend
to sell at a lower cap rate, and thus higher
prices, than other similarly performing
investment properties.

Finally, even though the ideal situation
looks like a lazy, management-free
arrangement in which the tenant is
responsible for the maintenance of the
property (ideally using a professional
property management company to do so),
you’ll still need to monitor the quality of
the maintenance to avoid neglect by the
tenant and property manager. The landlord

50 JANUARY/FEBRUARY 2020 == canadianrealestatemagazine.ca

is usually responsible for structural elements
of the building, such as the roof, HVAC and
foundation, and neglect of the A/C system by
the tenant could cause a major expenditure
ahead of a scheduled replacement.

As with any type of investment, there
are pros and cons associated with triple
net investment properties. However, if
approached with caution, the benefits of this
type of investment often strongly outweigh
the negative aspects in the long run. |

is a broker with Royal LePage
Real Estate Services in Toronto,
specializing in commercial

investment properties

and land development.

Contact him at kirillp@royallepage.ca, or visit
investingontario.com.
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I STATS

CREW Exclusive:
Single-family home price listings
Check out the cheapest to the priciest markets in the

latest sales data from Platform 3 Analytics, presented
in partnership with Canadian Real Estate Wealth

typically had to leave town after two years of study can now stay for
four. The vacancy rate, while nowhere near where most investors
would care to see it, is still 5% lower than it was a year before. Suited
single-family homes are plentiful, affordable and, with a slew of new
students set to arrive over the coming years, increasingly desirable.
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Blackie $199,900 Clearwater County $468,750 Empress $83,700 Holden $137,500 Mannville $187,500
Blairmore $302,500 Clive $339,000 Enchant $200,000 116,950 Marwayne $251,950
s o Blue Ridge §324,900 Ciyde $184900 Enilda §119,400 :“5:‘2’ ;17765;[?0 yerthorp $279,000
e Biuesky $129,900 Coaldale 345,250 Entwistle $239,900 LI 4 Mdlennan $99,900
Airdrie $981,950 Bon Accord 270,000 Innisfail $289,900
Aberta $995.000 R 5324'900 Coalhurst $324,900 Evansburg $224,900 s $124250 Medicine Hat $314,900
Alcomdale $244,912 ’ 0 ‘ Cochrane $501,250 Exshaw $646,750 irma $169,950 Milk River RN
Alix $208,750 ?nuur:\r:malen':sotrﬂof AL Cold Lake $339,950 Fabyan EEE Irricana $279,900 Millarie T
- Coleman $285,000 Fairview $207,000 Irvine $132,450 Millet $288,500
Alliance $104,650 e 76000 5 i e Vil S
Amih $160,100 Bow Island $210,000 oinlon e o i Eey SRz Mo .57 Gy O
Andrew 140,000 owlsian 4 Condor $182,450 Faust $88,900 Jarvie $199,900 1moun 1. 27 ) 4
4 Bowden $212,000 - Fawcett $110,000 . Mirror $224,900
A $549,950 Conkiin $607,500 Jarvis Bay $1,475,000 e
nzac g Boyle $177,450 ich Ferintosh $174,900 Morinville $381,990
Arbour Lake $375,000 Conrid Rl 02,000 Jasper $482,895
4 Bragg Creek $740,889 Consort $69,900 Flagstaff County $344,000 o 576060 Morin $157,000
Ardmore $256,700 Brant $321,450 Coronation $115,000 s 139,000 . t Mountain View $687,450
Ardrossan ST Brazeau County §537,450 County Of Vermilion River 564,500 Forestburg §157,500 District SRS Mundare $298,000
Arrowwood $224,950 Breton $139,500 Coutts $32,000 Fort Resinibaine $201.500 Keoma $442,400 Munson $222,500
Ashmont $144,500 il $290,000 Cowley $250,000 Fort Kent 341000 Killam $177,400 Myrnam $122,000
Athabasca $359,900 Brownvale $138,950 Craigmyle $302,000 i) 5203'900 Kingman $219,925 Nacmine $299,900
Athabasca County $364,450 G s Gremona $312,000 v e Kinuso $207,400 Nampa §227,500
Athabasca No. 12, $342,450 " 5291' 950 Crossfield $374,900 P hy 5398'500 Kitscoty $279,900 Nanton $285,000
County Of " ‘ [ — $337.450 ort Saskatchewan : Kneehill County $427,000 New Norway $154,000
Balzac $1,099,000 B Pio0.200 G $i89.900 Fort Vermilion $254,000 La Crete $349,500 Newell County No. 4 $545,000
Banff $1,399,500 Buck Creek $119,900 Daysiand 179,000 Fox Creek $290,000 Lac Des Arcs 1,274,500 Niton Junction $249,900
Baptiste Lake $239,900 Burnstick Lake $549,900 DeWinton §1386,950 Frank $254,900 LacLa Biche $401,850 Nobleford $314,900
Barnwell $344,900 Busby $126,950 el Ghost Lake $649,900 " $698,450
5 $i52500 - Dead Man's Flats 41,098,000 ; Lac La Biche County $384,250 /
arons b Cadomin $364,000 Sebolt 349900 Gibbons $314,900 Taestelhnng $449,000 Northern Sunrise County $525,594
Barrhead 275,000 £ i - -
BT Calgary $936,400 Delacour 799,900 Gleichen $99,000 Lac Ste. Anne County $359,900 Okotoks $319,450
g $391,500 Galling Lake $267,056 Delburme 319,000 Glendon $168,900 Lacombe $374.900 olds $374,900
Bashaw 199,000 Calmar $275,500 Delia $14,900 Grande Cache $232,500 Lamont $249,900 Onoway $269,900
Bassano $189.900 Camrose $309,900 Derwent $89,900 Grande Prairie $364,900 Lamont County $337,000 &m’j::;'mz( 2 Z)'f $746,500
Bawlf $239,950 Camrose County $499,000 Devon $317,450 Granum $227,450 Langdon $479,000 Oyen 185,250
Beaumont $466,000 Canmore $884,900 Dewberry $82,700 Grassy Lake $249,900 Lavoy $120,000 Parkiand Beach 340,450
Beaver County $467,500 Garbon $195,500 Diamond ity $640,000 eensh) $379,900 Leduc $444,900 Parkland County $572,450
Beaver Mines $478,000 Cardiff $399,900 Dickson $293,900 Grimshaw $219,500 Legal $283,450 Patriia 127,000
$259,900 Cardston $274,950 Didsbury $334,900 Grouard $479,450 Leslieville $189,000 Peace River $329,900
Beiseker $284,450 Carmangay $189,900 Donalda $182,000 Gull Lake 509,900 Lesser Siave River ot $404,950
Bell 354,950, Caroline $159,000 Half Moon Bay. 688,450 No. 124, Municipal $479,950 - "
Bl §269 900 Garseland $190,000 o T Halkirk 126230 Distict Of e L
k 2 : Drayton Valley 220 Hanna 149,000 Lethbridge $329,000 Penhold $309,950
Benalto $312,200 Carstairs $372,000 $239,900 Hardisty 255,000 Linden $273,950 Pickardville $168,450
Bentley $269,875 Castor $167,000 Duchess $262,950 Harvie Heights 799,900 L $377,900 Picture Butte 288,250
Berwyn 180500 Gayley $198,000 Dunmore $562/450 Hay Lakes 261400 Lomond 139,900 Pincher Creek $255,000
Big Lakes $179,700 Champion $99,000 Fast Coulee $115,000 oy TR ; ;
" - Longview $309,000 Pincher Creek No. 9,
Big Valley $269,000 - - Heisler $50,500 | L $1,395,000
& Chauvin $74,900 Eckville $252,900 - Municipal District Of i
§ - Lougheed $142,000
Bighorn No. 8, Municipal 41,680,000 Chery G $409,950 Edber $114.950 High Level $294,300 -
District Of 680, erry Grove : 9 ¢ High Prairie $238,500 Lundbreck $289,000 Pinedale A
Birchelff §1,499,000 ¢ SERLED Edgerton 518,000 High River $378,900 Lyalta $427,400 Plamondon $300,000
Bittern Lake $429,900 Chipman $141,025 Edmonton $409,500 Hill Spring $234,900 Mackenzie County $254,900 Ponoka $255,000
Black Diamond $361,450 Clairmont $279,900 Edson $389,900 Hillcrest Mines $184,000 Magrath $258,000 Ponoka County $298,500
Blackfalds $319,000 Clandonald $178,750 Elk Point $249,000 Hines Creek $138,450 Mallaig $199,500 Priddis $965,000
Blackfoot $393,700 Claresholm $229,999 Elnora $189,900 Hinton $410950 Manning $150,000 Provost $169,900
The long-awaited approval of the Trans Mountain Pipeline expansion MEDIAN PRICE
should have investors looking at Alberta with fresh eyes. One of $349,500
the communities that could see a bump in its fortunes is Red Deer,
the only major population centre between Calgary and Edmonton. AVERAGE RENT
Red Deer was never fully forsaken during the oil price downturn (TWO-BEDROOM
that's been hampering Alberta since 2014. Hosting the 2019 Canada APARTMENT)
Winter Games led to a slew of infrastructure spending in the city, $1,000
which also significantly increased its educational footprint when Red VACANCY RATE
Deer College was granted university status, meaning students who 8.6%
.6%
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Radway $53,900 Vegreville $245,700 $557,000 Field $387,450 Lions Bay $1,904,000 Princeton $349,000
Raymond $289,900 Vermilion $251,450 Falls $561,450 Fintry $469,500 Lister $735,000 Pritchard $949,000
Red Deer $349,500 Veteran $76,400 Boston Bar $317,900 Forest Grove $399,900 Little Fort 450,000 Procter $519,000
$450,
Red Deer County 249,450 Viking $223,000 Boswell $675,000 Fort Fraser $94,200 Logan Lake $364,900 QuadraLoop $864,000
Red Earth Creek $192,000 Vileneuve $343,000 Bouchie Lake $292,450 Fort Nelson $295,000 Lone Butte $427,000 Quallcum Beach pes 000
Reddliff $299,450 Vilna 89,500 Bowen Island $1,192,000 Fort St. James $259,000 Loon Lake $469,900 Quatsino $444,500
Redwater $259,900 Vimy $193,700 Bowsen $692,000 Fort . John $399,000 Lumby $539,900 Queen Charlotte $472,500
Redwood Meadows $524,000 Valcan §215,000 $1.299,000 i"" S‘EELE ziggggg Lytton $219,400 Quesnel §319,450
- Bridge Lake $535,000 raser Lake f Mackenzie $147,000 Radium Hot Spring: $339,000
Rimbe $274,900 Vulcan County 539,450 ! i g
Fimb y a0 Man o y 2275 0 Brisco $24,000 l;rep(ch l(reek g;zggg Madeira park $675.000 Read Island $625,000
’- 4 - + Tuitvale L
Rochon Sands $799,500 Wabasca-Desmarais $309,750 g::iasT(IZIz:;:‘a :;’3?3'222 Furry Creek $2,043,000 malgv;a lBay er 2::5;2;@ zz?igz
Rocky Mountain House | $289,800 Wagner $405,000 i p e Gabriola lsland $604,950 M:;k:va 5;;2357;? Richmond $851550
Rocky View County $913,000 inwri $279,000 Bumaby $769'900 Galiano Island 9 $848,500 Maple Ridge 5765'000 Riondel $304,000
RO(MO@ $154,400 wright No. 61, $89,000 Rimsla® 289,000 Gambier Island $843,327 Mara $479,000 Rivervale 394,000
Rolling Hills $189,000 Municipal District Of Burton $379.000 Garden Bay $822,500 Marysvile $499,900 Roberts Creek 974,500
Rosalind §126,000 Waiparous §552,450 e : Genelle §354,900 frivimns 5551000 Robson 379,000
Rosedale $99,500 Wandering River §209,450 (::n;b o zzgzx Gibsons §749,000 Wiayne iiand $734000 foc reck e
: ! - & Rosedale $959,425
osemary $286,000 Warburg $134,950 e $307.600 Glade _ 2222200 Mcbride 21500 Ross Spur §427,450
Rumsey $103,950 Warner $109,950 o $338.500 Gold River $257,000 Mcleese Lake $222,750 Ronciand ¢
Rural Provost M.D. $2,269,500 $77,400 Clnen $349'900 Golden $555,000 Mlure 626,950 osslan $449,000
Rycroft $139,000 WaterValley $588,000 Comi e Grand Forks §389,000 Meadow Creek $292,500 fopaton 2375000
Ryley $124,000 e 4 Granisle $84,000 Merritt $434,400 Rutland $599,000
Sonaude e e , Castlegar $399,600 Grasmere £569,900 e e Ryder Lake $1,249,900
! : fembley $282,450 Cawston $757,450 Gray Creek $385,000 Vi : Salmo $382,700
Scandia $165,000 Westerose $262,400 Celista $499.000 d $239,500 e T Salmon Arm §585,450
Schuler $184,950 Westlock §319,500 Central Saamich mg Grindrod §575,000 Al Bay z;;z% Saltair 5619,900
Sedgewick $225,000 Wetaskiwin $249,900 Charlie Lake 699,000 Halfmoon Bay _ $890,000 Moberly Lake $419.65 Saltspring Island Trust
Seven Persons $229,900 Wetaskiwin No. 10, $434,500 Chase $379,500 Harrison Hot 5prings $597,000 e e res parea $865,000
Soemith County Of G - 2 Harrison Mills $873,350 -
exsmitl $288,900 County ool Chemainus $599,450 " S Montrose $364,450 Sanca $459,000
$139,900 4 Cherryville 534,000 aroe. 4 - : Sardis $635,500
- ; W ,
iy s White Sands $324,450 Chatwind $365.000 Hazelton $295,000 M‘“;‘e $589,900 Saturna Island $849,000
SiveLake $399.000 Whitecourt $432,400 Chilliwack $569,000 Hedley Sy udge lland 5320500 Sayward §317,450
s 170,800 Widewater $299,900 Christina Lake $449,900 Heffley Creek $699,900 Naku?p $567,450 Scotch Creek $444,500
Smoky Lake County $209.341 Wildwood $189,750 Clearwater $329,700 Hilliers $589,000 Nanaimo $599,900 Sechelt $669,000
- 5155'450 Willingdon $150,200 Clinton $239,900 Hixon $349,900 Nanoose Bay $982,000 Seymour Arm $599,500
P'T' iver 4 Willow Creek No. 26, SR Coal Harbour $480,000 ! Bay $569,000 Naramata $899,000 Shannon Bay $718,450
$304,900 Municipal District Of ) Coalmont $469,900 Hope $459,950 Nelson $574,999 Shawnigan Lake $764,694
Saanich offers a respite from the increasing hustle and bustle of MEDIAN PRICE
Victoria, and residents have proven themselves willing to pay for $1,122,450
that sense of tree-enveloped solitude. (It's only 10 minutes from
downtown, but you'd never know it.) The relative lack of amenities AVERAGE RENT
is of little concern, as big-city offerings can be found in nearby (TWO-BEDROOM
Sidney, and access to Victoria International Airport and the Swartz APARTMENT)
Bay Ferry Terminal, both located in Saanich, is excellent. With Greater $2,000
Victoria’'s vacancy rate currently floating somewhere between ‘barely VACANCY RATE
., ) o .
anything’and ‘absolutely nothing, investors are having no problem 19%
R . s . (]
finding tenants, be they retirees, workers in Victoria’s tech sector
or even students from the University of Victoria. Despite Saanich’s
relatively small size, prices vary widely — the median price of a
detached property in Central Saanich is currently $400,000 less than
that in North Saanich.
Spruce Grove $394,900 Winfield $120,950 Cobble Hill $767,000 Hornby Island Trust Area $949,000 New Denver $275,000 Sicamous $389,000
Spruce View $279,450 County $589,000 Coldstream $774,000 Horse Creek $477,450 New Hazelton $209,750 Sidney $699,900
St. Albert $439,000 County $397,700 Columbia Lake 3 $708,950 Horsefly $354,950 New i $849,800 Silver Star $816,000
St. Paul County No. 19 $329,000 $85.500 Colwood $549,900 Houston $224,900 Newgate $947,500 Silverton $369,000
St. Paul No. 19, County Of $274,461 Comox $610,000 Hudson's Hope $257,450 North Saanich $1,395,000 Slocan $212,400
ztandlard §209,450 Coombs ; $984,500 Invermere $494,400 North Vancouver $941,450 Slocan Park $448,950
avely 230,000 Cooper Creel $249,000 Jaffray 685,000 Smithers. $477,250
/ Nukko Lak :
Stettler §315,000 Coquitlam $859,888 Kaleden 684,450 0: o ec " :1431:;900 Sointula $349,900
Stirling $277,500 ; Cortes Bay $773,500 Kamloops 539,900 S 242000 Sonora Island $324,750
Stony Plain $379,050 103 Mile $474,900 Courtenay $629,900 Kasio 480,000 Okanagan Falls $550,950 sook B
Strathcona County $672,450 108 Mile Ranch $362,400 Cowichan Bay $699,900 Keats Island $492,450 Okanagan Landing $1,119,450 S°° € $610,400
. e 150 Mile House $487,000 Cranbrook $375,000 Kelowna $749,900 Oliver $499,900 CIIEND ol
- s 70 Mile House §399,900 Crawford Bay §355.000 Keremeos §389,000 Ootischenia $490,500 South Slocan 237,550
R 53]5'000 $759,900 Crescent Valley $624,995 Kimberley $349,000 0Os0y00s, $629,950 Spallumcheen $579,000
| Adams Lake $479,000 po § Kingsgate $282,450 Oyama $699,900 Sparwood SEEy
Sunbreaker Cove $382,400 ot reston LD : P Spillimacheen $464,000
Sundre §319,950 e 2216000 Crofton $599,700 Kitchener 2397,000 dnoramg 220350 o ;
] = & Ainsworth Hot Springs $527,500 it Lo $784.500 Kitimat $354,895 Parksville $595,000 Spur Valley Subdivision $369,500
S"f" v 2000 Alert Bay $161,950 G oo Kitwanga $105,000 Parson $727,500 Squamish $989,000
ylvan Lake $359,900 $399,450 DAy (5 49' 500 Kootenay Bay $497,000 Pass Creek $468,500 St. Ives $674,450
Taber $279,900 e 514000 TSR oo Krestova $519,000 Passmore $449,500 Stewart $199,900
Tangent $76,500 Armstrong $639,500 De Courcy Island $267.448 Kuskonook $1,044,950 Peachland $747,400 $687,000
Thorhild $163,700 e §474,900 e 457000 LacLa Hache $469,000 Pemberton $1,150,000 Summit Lake $502,000
Thorhild No. 7, County Of $300,000 Arrow Park $419,000 Delta 949,000 Ladner ) $689,350 Pender Island $794,000 Sun Pe‘aks $875,000
Thorsby $224,900 Asheroft $267,900 Denman sland $774,000 Fadyit 2332.300 Penticton $577,400 unshine alley pAC200
Three Hills $214.900 Atlin $299,700 Duncan $569.500 Laidlaw $1,449,950 Pitt Meadows $798,000 sumey $749,900
Thunder Lake $209,900 Balfour $569,500 Eagle Bay 5695,000 Ll Counry 235,000 Port Alberni $419,000 swansea Point 533400
Tilley $104,950 Bamfield $899,900 Edgewater $377,200 Lake Cowichan $419,900 Port Alice $149,000 TaTa Creek $544,900
Tofeld 09,099 Barriere $432,700 Edgewood $479,000 takel;ellake 1491'400 Port Clements $399,200 ?ﬁ o Lake $509,900
Torrington §189.450 Baynes Lake $729,500 Elkford $280,000 angdale $2,034,000 Port Coquitlam 798,450 ahsis $145,000
Troch $224,40 Beasley P23 2L 3309,900 S $584,900 Port Edward 358500 Tappen $699,450
e A0 Beaverdell $289,900 Enderby $449,000 Langley $709,900 Port Hardy $270,950 Tarrys $344,450
Turner Valley $349,900 Beaverley $424,950 Erickson $396,500 Lantzville $702,000 Port Mcneill $334,950 Taylor $254,900
Towo Hills $149.500 Bella Coola $262,500 Erington $924,950 Lasqueti Island Trust Area $728,000 Port Moody $799,000 Telkwa $352,400
Tow il County o 31 e Big White §724,500 Ea:;rrozt Hot Springs $439,000 Lavington $1,182,450 Port Renfrew $299,900 Terrace $439,950
Valhalla Centre $130,000 Black Creek $664,800 Lkl 2950 Lee Creck 2oL fouce coupe p 0 Thetis sland 774,450
), : % Fanny Bay $674,450 Likely $349,000 Powell River $489,900 Thrums $406,950
Valleyview $271,000 Blind Bay $599,000 Fauquier $399,000 Lillooet $403,475 Prince George $389,900 Tofino $968,000
Vauxhall $201,200 Blue River $174,900 Fernie $599,000 Lindell Beach $669,450 Prince Rupert $319,000 Topley $199,000
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young families. There are few bargains to be found in this neck of
the woods, but with rents as high as they are and the scarcity of
land available, Squamish provides capital-infused investors with a
delicious long-term play.
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Trail $225,900 Cartwright $98,000 Lorette $399,900 Rosenort $298,400 Caraquet $175,000
Trout Lake $235,000 Clandeboye $409,900 Lowe Farm $189,900 Roseb 132,700 Carsonville $184,900
Teawwassen 716,000 Clearwater Lake $592,000 Lundar $210,900 = : Cassilis 164,450
Tulameen $362,450 Cooks Creek $469,900 Macdonald $509,000 Russell Sz Acadie Siding $58,700 Central Blissville $114,900
Tumbler Ridge $165,000 Crystal City $97,450 Macgreqor $229,000 Sandy Hook $229,000 eadiovile e Central Greenwich $129,900
Twin Bays $1,657,450 Darlingford $269,999 . $299,000 Sandy Lake $199,900 Aldouane 3] 26'950 Centre Napan $99,400
Uduelet $572,000 Dauphin $193,200 anitod $159.000 Sanford $250,000 Al ot Centreville $144,450
Ui $534.500 Deloraine 75,000 Marchand $224,900 ardvite " Charmeook 395,000
nen2a) ‘ Ita Beach Matlock §276,450 ; D Alison 2239,900 i
Valemount $354,450 Delta Bead $469,000 4 Selkirk $273,900 A Chance Harbour $132,200
Ditch Lake $149,900 Mcreary $57,000 - i e SR i
Vancouver $889,000 k Seven Sisters Falls $165,500 A 103,500 Chaplin Island Road $164,900
o Dominion Gity $192,400 Meleb $259,000 i 579500 nagance : Charleston $107,000
y Douglas $310,000 Melita $110,000 ; Anfeld Rzl Charl $209,450
Vernon $599,000 2 5 = $89.650 Shoal Lake $137,500 Apohaqui $192,400 vl L
Victoria $899,000 Dufferin $360,000 2 Sidney $309,900 Charters Settlement $224,900
g Dufresne $524,900 Middlebro $224450 y Aroostook 2200 Chi $88,000
Wardner $884,498 4 Miniot $90,750 Silver Harbour $218,950 Atholville $105,000 133501 &
Warfield 280,000 Dugald $401,400 niota 4 S § ' Chipman 983,250
d Dunnottar $207,900 Minitonas $159,500 e L) Back Bay 220,950 Clair $182,450
Wasa $557,000 - . 176,950 Souris $187,900 Baie Verte $120,000 g
Wells $266,450 East Selkirk $439,900 ; s Clarks Corners $234,900
, i South Norfolk $352,500 Baie-Sainte-Anne $139,900 =
T e East St. Paul §634,900 Minto $149,450 iifton $109,900
lest Kelowna ) R 00 Mitchell $327,400 Springfield $399,900 Baker Brook $70,000 Cifton Royal $360,000
VWV“:;“";“”"“ 5;;‘;236‘::)" im Creek 289,500 Montcalm §154,900 st. Adolphe §399,900 Balmoral $127450 e 55245
festbanl X i Z
- 525,000 Elma $264,900 $143,950 St. Andrews $559,900 Barachois $139,900 Codys $257450
: : Emerson $103,690 Morden $284,900 st. Claude $159,900 i 3164,900 Coles Island $131,300
UIIELS 52,075,000 Een $102,450 Morris $259,900 st. Clements $494,900 Bartibog Bridge $259,000 Cilette 92,900
White Rock UGE 00 Eriksdale 174,900 Neepawa $259,900 st. Eustache $317,900 Bas-Caraquet $144,900 Galpits Settemant 116,200
V\ﬁ::lams.Lake $329,000 Ethelbert 109,900 Neshitt $384,900 St. Francois Xavier $442,000 Bass River $233,450 CormierVillag $199,900
Willow River $69,900 Fannystell $279,000 New Bothwell $269,900 St. Jean Baptiste $139,900 Bath $116,000 Crocker Hil $264.900
SR Fisher Branch $192,400 SEEER SRID st. Laurent $189,900 Bathurst $129,900 C Ba $140,650
Winlaw $335,600 Flin Flon $139,900 Ninette $60,850 St. Malo $269,990 Baxters Corner $154,900 Dalhousie 4 89 '500
Woss $139,900 o $144,000 Niverville $364,900 ¢ Bay DuVin $174,900 &
Wycliffe $799,495 G North Norfolk $207,450 Stanley $389,900 Y. 4 Dalhousie Junction $134,900
Ll $370,450 Gardenton $139,900 L L . 5442'500 Siarbuck 357,450 Bayfield $119,900 RS 194900
ﬁn" el ) Garson $359,900 °‘Te Dame De Lources & Ste. Agathe $334,900 Bayside $429,700 Darlings Island $419,500
Yahk $319,900 Gilbert Plains $182,950 Nutimik Lake $309,900 Ste. Anne $289,900 East/ Deerville $134,950
Yale $379,900 Gimli $334,350 Oak Bluff $589,000 Ste. Rose Du Lac $129,900 Beaubassin-Est ALY Derby $158,250
Yarrow $1,162,000 Giroux $379,900 Oak Lake $79,900 Stead $277,400 - $209,900 Dieppe $229,450
Youbou $459,900 Gladstone $159,450 0ak Lake Beach $200,950 Steep Rock $144,900 :
p 5 Doaktown $134,900
Clenb - Beaver Harbour $135,000
lenboro $168,000 0ak Point $122,900 Ste-Genevieve $292,400 Bedell 219,900 Dorchester $69,900
Glenella $69,000 Oak River $172,400 Steinbach $319,900 5 i Douglas $456,950
Glenora $117,400 Oakbank $449,900 St-Georges $189,900 Belleduna 8 02’ e Douglas Harbour $121,900
Grand Marais $181,950 Oakburn $36,000 Stonewall $367,400 Z Drummond $154,450
Grande Pointe $459,900 Cakiille $299.999 Stony Mountain $289,999 Belleisle Creek blasio0d Dufferin $299,000
Albert Beach $469,950 Grandview $132,000 i i §238.450 St-piere-Jlys $307,400 ‘;‘*"?"'"e ; 5;;;9“05;’ Durmfies $169,900
Alexander $245,000 Great Falls $164,000 Onanole $320,000 Strathclair $89,500 enjamin River 2 Dundee $112,400
Altona $239,000 Gretna $138,000 302,400 Stuartburn $239,900 Beresford $132,400 Dunlop $239,450
G 319, / i : '
Amaranth §259,450 - 53;3 20 beicanBay e Sundown $69,900 Berry Mils G220 Durham Bridge $167,400
Anqusville $83,750 fossellle SERE Swan Lake $71,000 Bertrand $89,000 139,500
2 Grunthal $257,900 Petersfield $324,900 - o ’
Anola $349,900 G 5 Swan River $189,900 Big River $112,400 Eel River Crossin $156,350
Gull Lake 199,900 Pierson $122,450 = - 9 "
Arborg $232,900 . aché $251,400 Black Point $106,200 o $i74500
. Gunton $319,000 Pilot Mound $80,500 . 9 "
‘Arden 165,000 : 4 P $375.000 Teulon $282,400 Black River Bridge $109,700 Enterprise $51,450
‘Armes 222200 Hamiota $148,000 ; ; The Narrows $169,900 Blacks Harbour $107,500
g Hanover $319,900 Pine Dock $109,900 Thep $198,500 - Evandale $1,309,500
Ashern $141,450 - Pine Falls $167,000 ere - Blackville AL Fairhaven $142,450
Bagot 259,900 Hartney $104,450 s i 8'5 = Thompson $191,950 Blanchard Settlement $208,500 i P 147,450
Bakers Narrows $221,750 Haywood $179,900 Plum Coulee 5224'900 LA o200 Blissield 312,500 Four Roads 5179'000
Balaton Beach §195,750 Headingley $649,902 Plumas $121750 Traverse Bay A0 SEDELD Fredericton $225,000
Baldur $69,450 High Bluff 5254950 Ponemah $207,350 icheme S Ridge SRR Fredericton Junction $114500
" $322,400 Hillside Beach $174,900 Poplarfield 5219’900 Tyndall $329,900 Bocabec $354,900 French Lake 5157'200
; : Victoria Beach 297,000 i ¢
Beaconia $237,450 Holland ble 0 Portage La Prairie $232,450 ol EH Bojestown $137,400 Frosty Hollow 138,900
- $219.900 lles Des Chenes. $379,900 - Si34500 Virden $239,000 Bois-Blanc 187,250 Gagetown 37,950
: Inglis $242,000 Rowervh : Vit 153,950 ’ & :
Belair Properties $240,900 nwood $760,000 Prairie Grove $403,875 VI é 52 Bouctouche $182,400 Geary $159,900
Belmont §120,000 Kelwood $47,000 Prawda $280,000 o 2200 Boddrea 2369900 Sladwyn 212,000
B e i Ses 55 Princess Harbour $232,500 Warren $319,900 Boundary Creek $169,450 Glassville $64,900
Beresford 77200 Kenton 124,900 Rapid City $254,350 Waskada $99,000 Brantville 79,750 Good Comer $219,900
Bifrost §319.900 Kilamey $178,500 Reinfeld $369,900 Wawane:d ol $202,450 Grafton $257,400
Binscarth 73,200 Kleefeld $287,900 Rennie $230,000 West St. Paul $499,900 Brockway $104,900 Grand Barachois 289,900
B Fiver SSZ"IZS (D 325,000 Reston $185,000 White Mud Falls $209,900 Browns Yard $429,000 Grand Bay-Westfield $229,000
s il e La Broquerie $284,900 Reynolds $229,900 Whitehead $319,900 Burton $207,900 Grand falls / $135,000
o e [a Riviere $127,400 Rhineland $362,450 ; e Burtts Comer $179,900 Grand-Sault
2 §95.95 Lasalle $498,400 Richer §324900 : Gissie Cape §149,450 GandHarbour 169,200
Semeren $304,900 LacDu Bonnet $279.900 Riding Mountain §342250 Whytewold SEHITD Gathness 594,000 Grand Lake Road R
Sumene : Lakeshore Heights $314.900 Ritchot §579,900 Winkler $297,900 Gambridge-Narows 5272,400 Gand Manan b207,400
B°'“:"a'" ;g Zggg Landmark $309,900 Rivers $230,950 Winnipeg $324,900 G $129,900 ZW‘:PS{'W $129,900
randon ; Langruth $152,250 Riverton $185,000 Winnipeg Beach $185,000 Campobelloltland o200 o poan
- PN Lenore $42,450 Roblin $179,000 - N 113,500 Canaan $82,500 zveenﬁe.lt:‘ S
Brunkild_ STERED Uester Beach §214,900 Rodkwood $404,900 : gy §117450 SIS e
Buffalo Point $238,000 Letellier §159,.900 Rocky Lake 504,950 Woodlands $324,950 Hacheyville $80,000
X : Canal $261,450 LY
Carberry $239,950 Libau 219,900 Roland $169,700 Woodridge $139,900 Canterbury 488,500 Hainesville $179,900
Carman $237,450 Linden $399,900 Roseau River $199,900 Zhoda $184,900 Cape $284.900 Halcomb $52,450
Cartier $597,450 Lockport $459,900 Rosenfeld $195,000 Cap-Pele $160,450 Hampton $207,500
Squamish is another of those small BC communities where the MEDIAN PRICE
desire to live a laid-back lifestyle in a beautiful, open environment $989,000
,
has led to one of the country’s tightest rental markets. Less than AVERAGE RENT
an hour from both Whistler and Vancouver, Squamish has been (TWO-BEDROOM
drawing residents and businesses in droves for the past several
. . APARTMENT)
ears. The downtown core, which has been a hub of development in
. L . . . $1,900
recent years, is becoming increasingly attractive to young residents
drawn by the city’s heightened economic activity, while Valleycliffe, | \/ACANCY RATE
just across the highway from downtown, has proven a magnet for 0.3%
.
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$109,900 New Maryland s =
4 299,900 Salt Springs 135,000 i
::"WEHI SEH New Mills $119,900 Saumarez 2129'950 sale V: r?es k P Humber Arm S0uth $157,450 st. Phillips $539,950
reour $124,000 New Zion 4 Al 100 $299,000 Humber Village - b
i 2l teu? $162,400 Scotch Settlement $349,900 Barenced $319.900 i 9 Y st. Thomas $377.400
: ewburg $179,900 Scoudouc i g rishtown $199,900
Hartfield 729,450 Nichoias Der $254,950 Bauline $279,900 o - Steady Brook $347,500
i i enys §94,900 Seaside $487,000 i §174,700 i
2t §237,900 Nigadoo $179,900 Searsville d a2 000 Isle Aux Morts $223,500 SOHED
Hartland $123,450 Noonan $192,500 Seeleys Cove e et b §174.450 Sumimerford $189,900
Harvey §174,900 North Lake $228,500 Shediac gz;ggg Bay De Verde $34,950 Jeffrey's $109,450 Sumines} $87,200
- | = ; -
Harvey Station $180,000 North Tay $127,450 Shediac Bridge $225,000 Baz Rurbg:rt‘s‘ 55252657;0(:] M hZ0 000 o 20
H 5 A X : 4 i
Patﬁ‘eld Point $382,000 North Tetagouche $184,900 Shediac Cape §229.450 Boll ldare P Kippens $209.500 Swift Current $89,900
i $229,000 Norton $184,900 Shediac River $495,000 Benoit's Cove 5229' = Labrador City $270,000 Torbay $357,500
avelock $99,300 Notre-Dame $198,000 Shemogue $420000 Birchy Bay o Lady Cove $184,450 Tors Cove $189,900
Heathland §113,000 Notre-Dame-De-Lourdes . $101,300 Shippagan $159,000 Bishops Beach 51891m Lok Earbot SERAED Tepasse 220
filsoro $146,900 0ak Bay $278,900 sillkers $69.900 Bishops Falls South $189.500 Lethbridge $179,900 Trinity $249,000
‘ $97,400 Oak Haven $309,900 Simonds $179,900 Blaketown 2 42'500 Lewin's Cove $167,700 Triton $69,900
:oi:‘vllle $74,900 0Oak Point $244,900 Six Roads $106,000 Bonavista $1 101000 Lewisporte 5135'000 Twillingate $179,900
10 i = g & ! -
ik z; Z:,?gg gl:l ::(g; $274,900 Sm!ths Creek $249,450 Bonne Bay 359,000 Little Bay $117,450 Upper Ferry $150,400
e 5260,000 oemocty, $218,700 Smithtown $274,450 Botwood $159,900 Little Burnt Bay $109,999 Upper Island Cove $109,900
) ineau 11 $64,900 Somerville $123,900 Brigus $224,900 Little Rapids $273,500 Victoria 155,000
:n:wman $214,750 Paquetville $226,950 South Esk $274,900 Brigus Junction $294,950 Logy Bay $659,950 Victoria Cove 5239'000
nkerman Fenry $61,500 Parkindale $187,400 South Tetagouche $162,700 Broad Cove $159,450 Logy Bay-Middle Cove- ' Wabush ’
Irishtown $309,450 Passekeag $284,900 259,900 BrownAr 222,000 Outer Cove $739,900 - $229,900
Island View $462,400 Pearsonville $211,750 Springfield 109,500 143300 Long Harbour $182,000 y $252,000

cksonvile §107,750 Pennfield e t.George §121,950 Bryant's Cove 584900 Copentancs o S Ly 239400
Janeville $164,450 Penniac S St Leonard §129,000 Burgeo $67,500 Mo p152.000 o171 450
o $534,450 Penobsquis $130,500 St Margarets $99,900 Burin 57,000 x"‘_‘“"’xv("ve $394,450 Whiteway $129,900
Jemseg $164,900 Perth-Andover $107,950 St. Martins §172,400 Burin Bay Arm $228,250 ein olnt plCos00 l §231,500

uniper $74,900 Petitcodiac $139,850 <t Simon e Burnside $164.950 Makinsons $157,900 Winterton $79,900
Kars . $67.450 Y b St Stephen S Burmt Cove $301,950 Markland $158,500 Witless Bay $299,900
Eedgw.tk $157,200 Picadilly S Stanley $104.900 Calvert $59,900 Marystown $230,000 Woodville 5199'000
Kesw!(k : $249,900 Plaster Rock $88,500 Steeves Mountain 312,250 Campbells Creek $112,000 Marysvale $72,400 o S 5162.000
K?’V“:‘k:'dge : $289,900 Pleasant Villa 189,900 Steeves Settlement $274,900 G $199,900 Massey Drive $307,400 :
K:ﬁ:r "e: r::::mam $179,900 b Er Stickney $98,250 Cape Broyle $149,500 Mﬁﬂdows $212,400
Kingsd eyar z;’zzgg Pocologan $257.200 Stilesville $387,000 Cape Ray $64,900 Middle Cove $452,400
Kingsley 5204700 ?i"t raAn S119/000 toney Creek Py E:::ﬁns [c: o s xl::ww" Hi P
l , ; ve iltown-
Kingston $184,900 r’o!me D: ABlfte $199,000 $288,650 s $99,700 e :‘;/rn lead Of Bay $107,400 ;
Tl S te-Bril $230,000 Stuart Town §239,750 : 3167400 : St 5217,500
Lac Baker 21900 Pointe-Du-Chéne 167,900 Summerfield $66,900 e $119,000 e §277,400
Lake George §119.900 Pointe-Sapin §176,950 Sunny Comer §119,500 B §139,900 Morrisville §107.400
Lakeburn §447.400 Pointe-Verte 159,900 sunnyside Beach $374,700 (ha""d"’"" AuxBasques __$164,900 Mount Carmel $309,900
Lakeside $209,700 $60,000 Sussex §175,000 C:apel 4 2145900 Mount Pear $289,900
Lakeville $207.400 Port Elgin $87,400 Sussex Coner $159,900 c apel-Cove $299,900 $159,000 - o
Uakevilie Corrar e Portage Vale o) Tabusintac S (:av:nlvllle $269,900 New Chelsea $79,700 i 9,900
Laméque §129,950 Porter Cove $174,900 Tay Creek $99,900 o Beadi §339,900 New Harbour §274,900 e §199,000
Landry Office $126,950 Prince William 350,000 Taymouth £179.900 c°“'°y $121,200 New Perlican $129950 s € Tarbour $109,450
X X o
Laplante $143.950 Princess Park T Temperance Vale e (o r':er; . $149,900 Newtown $187,000 s ny $245,250
Lepreau $138,800 Publiclanding $84,900 icEl2Ead $179,000 o y(( v 222200 ewaivessYalen 5224450 DI b237:450
Letang $187,000 a s Tilley Road §123.950 e ort Cove-Newstead SRS Normans Bay $119,900 Alber Sidos L
7 ! % - onception Bay South $299,900 A Ambherst $159,
incoln $81,900 Quispamsis $289,000 iacadle $180,950 Conception Harbour $252,400 Lo LD 20
Little Lepreau $169,999 Rang-Saint-Georges $159,000 Tragy $169,900 Cormack 00 Norris Point $171,500 Amherst Head $182,950
Litle Ridge §159.900 Renauds Mils Siin TroisRut §159,900 e BioeE e North Harbour $80,000 ﬁ""“”"‘ il $85,000
ittle Ri ' b : 2 nnapoli
Litl River $104,900 Renous $184,950 Upham $114,250 Cottrell's Cove §79,900 North River $245,000 i ST
Little Shemogue §289,450 Rexton $174900 Upper Cape $145,000 Cox’s Cove $147.000 North West River §325,000 Antigonish 202450
Long Point $437,000 Riceville 5 64’ %00 Upper Coverdale $399,900 Creston $169’250 Northern Arm 5230'00 Antigonish Landing $405,750
Long Reach $272,450 Richibucto 3 4:900 Upper Gagetown $169,000 Creston North 5268'450 0ld Perlican = Alcacla Rz
Losier Settlement $230,000 Richmond $218.700 Upper Golden Grove $242,500 Cupids 182200 Outer Cove T Ardoise 449,900
Lower Coverdale $283,600 Richmond Comer $148,000 Cppegkent $149,900 Deep Bight 5279900 Paradise it Arczt $196,950
Lower Kintore $69,750 Riverside_Albert $76.900 Upper Mills $96,750 Deer Lake $239,900 [ FEIRED Armdale $499,900
[ ——— $118.900 =y $194.700 Upper Queensbury $239,900 Dildo 5299'500 Pasade.na $249,900 Ashby $159,000
Ludiow $227,400 Riviere-A-La-Truite $163,000 Upper Rexton $282,500 Dover $184,500 — Rt Ashmore $124,000
Lyttleton $138,900 Roachville $237,400 UppenWoodsiodd $289,000 Doyles $259,.900 petley 2161750 Aspotogan $239,900
Maces Bay 171,950 Robertville $159,900 Utopia $87,000 Dunville $219,500 etyHaibouy $175,000 Athol $224,450
Mactaquac §169,900 i $87,400 Val:DArmou $99,500 Eastport $158900 Elccadilly $138,000 Auburn S
Madran $95,000 §124,900 Yal Doucet 2152000 Embres) §144,950 PinchgutLake $349,900 Auld&Apos:S Cove $106350
§136.000 Rossville $327.400 V:!Iey Road . $212,000 Felix Cove $260,000 Placentia $129.450 e " 2 )
Maguapit Lake $215,000 Rothesay $349,900 g Des-Poirier $159,000 Flatrock $319,400 Port Au Port $269,450 Aylesford s
Maugerville 224,900 Royal Road $177,400 iy $124900 Fogo Island Centre $107,400 Port Au Port East $279,450 Ayl ford =
Maxwell §174.900 Rusagonis 224,900 Wakefield $199,900 Fortune §99,000 T ] ylesford East §759,000
Mayfield $204,000 Sackville $162450 e 2299,900 Foxtiarbout SRR Port De Grave $151950 heord ok T
Mazerolle Settlement $209.900 Saint Andrews 280,000 Waterville 107,900 Frenchman's Cove $84,900 bort Rt b Baccaro $77,000
ek e SaintJohn s Waweig 5174450 Z’“":’a‘e’ §75,000 e L $$369,000 Baddeck 36400
4 & Wayert ambo nion 90,450
Mcleod Hill $242,400 Saint-André & Leblanc We ilef’ Z" e Gambo Pond e Portugal Cove $32 o 29200
Nideods S Office / Saint-André & $284900 EEIo $139,900 SHIKZED - o0 Baifon 5271,000
Menamee i Leblanc Office Welshpool $139,000 Gander $259,000 Portugal Cove -St. Philips | $579,900 Bangor $369,000
Mechanic Settlement $79,900 Saint-Antoine $149,900 VWV:‘“ ?ua(so 1 e ga"‘“h Lake L ?udlh o 21420 o 5155000
" " & eal t eor idvil .
$184,900 Saint-Basile $140,000 e :n ;I‘Iemem $177,400 Geo’g:m; & $165,000 Al $299,000 Barrington Passage $154,000
Midde River §127,900 Sainte-Anne oo Wh_te R“ qland $189,900 Gi"ag m $139,900 Renews $159,900 Barss Coner $326.950

- + 2 i m: N )
Midgi AL Fie e e Wh! e :Plds $82,400 G‘ s v $89,900 Roaches Line §159,900 Barton $239,000
Mill Cove Sainte-Anne-De- ftesiCove $136,900 KIS $239,000 Robert's Amm 134,900 .

i 5204900 ne-De SR Wihitney s Glovertown $274950 ‘ B v B
Millerton §62,000 i e 5219' e e 5169'900 Rocky Harbour $199,450 Bay View $249,900
Militown $132,400 saint-Edouard-De-Kent $249,900 ; <5 '900 Goose Cove 5434'900 Rose Blanche $349,900 Bayhead $149,900
Millville §104.450 Sainte-Marie-De-Kent 226,950 i o Goulds $301.200 Salmon Cove 2284900 Bayport 343,950
Minto $89,900 ' - : Grand Bank # Salmonier §178,400 ; {

Ao Sainte-Marie-Saint- Willow Grove $169,900 $69,900 : Bayside $239,900
M!ramlchl $164,900 Raphaél $47,450 Wilsons Beach $143,900 il c=og $230,500 sandy Point Rz G $256,500
xfﬁifoﬁe""e 2zl Saint Francols $137,000 Windsor 239950 € P00 S 1630 e 4350

>215,000 Saint-lgnace $129,900 Wood Point $169,450 uland L o020 ;
Mount Hebron $309,900 e 4 4 Halfway Point 13 ; $392,450
Mount Middleton Saintsidore 385,950 Woodstock SIERETD g HOIS ellEs P131300 Bear Point $91,75
- o135, Saint-Jacques $249,000 Yoho $343,900 e AT South Brook $169,900 Bear River S .
, i X
2349.000 Saint-loseph $185,000 Youngs Cove $177,400 Happy Bay. 20 South River §259,900 D
Murray Comer $239,900 - ' A Harbour Breton §1 ‘- Beaver Bank $339,900
i Saint-Joseph-De-Kent $254,900 ealan: $129,000 15,000 Southern Harbour 589, 4
Musquash $162,450 e - Harbour Grace 169,900 i 450 Beaver Harbour $269,500
Nackawic §159,900 e $122,000 Harbour Main 215,000 Spankard’s Bay $239,000 Beaver River $139,500
Nashwaak Bridge $139,900 SN :19351'0:]500 Harcourt $209,900 Spingdale $175,500 Bedford $499,900
Nasoﬂ.worlh $288,500 Saint-Norbert 5129'450 o e Lz :: :Ihdan . e Seedule S
$264,900 Saint-paul e H.ear( 's Delight $189,900 . Andrews $214,450 Belle Cote $217,000
Neguac $199,900 Saint-Quentin $1 19’ 400 e tou P20 tickmansHabout PLE L L Eelmmn 2189.000
Merepl; $39,500 Sant Thomas DecKent  §321,950 Ailelelema) S Hilview $209,900 . David's §114,450 Ben Eoin §237,950
New Bandon $24,950 Salem $225000 :"”'Tj""( il HotgesCore Lot L oniE) 2100200 Bepuick Rloti/oy
N £ A rnolds Cove Station Hol, f g
New Hsr::ark 2199,900 Salisbury $209,900 Avondale S Hopyer::d ﬁgm s e I 368000
n 142,45 / , . e Hi
0 Salmon Creek $159,900 Badger §114,900 Howley $132.450 ey o BLEHI SIEDETD
4 St. Mary's $50,950 Big Pond 210,000
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Birch Grove $92,450 Denmark $242,450 Hacketts Cove $799,450 Lower Shag Harbour $144,450 Noel $112,450 Saulnierville $182,000
Black Point $464,450 D'Escousse $242,450 Haliburton $221,000 Lower South River $319,700 North Alton $198,500 Scotch Village $474,900
Blanche $189,000 Digby $168,000 Halibut Bay $1,192,000 LowerTruro $199,500 North Brookfield $187,900 Scots Bay $255,000
Blandford $214,450 Dominion $79,500 Halifax $475,000 Lower Wedgeport $76,000 North East Harbour $142,500 Scotsburn $179,000
Blockhouse $239,900 Dublin Shore $229,900 Halls Harbour $494,900 Lower West Pubnico $101,950 North East Point $230,000 Seabright $898,950
Blue Rocks $495,000 Dundee $249,000 Plains $453,400 Lower Woods Harbour $77,450 North $390,000 Seaforth $336,250
1 $199,000 Dutch Settlement $226,400 Hampton $135,000 Lucasville $414,900 North Kentville $172,400 Second Peninsula $499,000
Boutiliers Point $411,950 Eagle Head $595,000 Hants Border $351,950 Lunenburg $484,000 North Kingston $374,950 Selfridge Corner $393,050
e $256,500 Earltown $159,900 Hantsport $189,900 Mabou $371,500 North Noel Road $163,700 Shad Bay $314,900
Blamber 78,500 East Amherst $239,900 Harbourville $159,000 Maccan $57,400 North Range $349,900 Sheet Harbour $134,000
Bras D'Or $211,950 East Berlin $429,000 Harmony $274,900 Macphees Corner $294,900 North River $198,900 Sheffield Mills $340,000
Brazil Lake $124,900 East Chester $299,900 i $169,900 Maders Cove $433,000 North River Bridge $435,000 Shelburne $194,000
Brickton 152950 East (1 $230,000 Harriston $474,900 Mahone Bay $349,900 North Shore 41,624,500 $249,000
: 179,900 East Dalhousie $149,900 Hatchet Lake $337,400 Maitland $172,000 North Sydney $149.900 Shortts Lake $330,000
Bridgeville $149350 iy Zae HeadOfe 200 Malagash 5254500 Northport $199,000 : e
: g East Gore $159,900 Head Of Jeddore $234,900 Malignant Cove $243,000 5 2 ie East $259,900
$179,900 Northside East Bay $695,000 S $134.900
BTt §149.950 East Green Harbour $762,500 Hebbs Cross. $219,900 $264,000 e v imms !
ey i East Jeddore $149,999 Hebbville $259,900 Margaree $451,500 OIS oY v Simpsons Corner $55,000
osdor ;9:9'?;0 East Kemptyil $224,900 Hebron Sisa.700 i $527000 L ::;Zzgg Sluice Point §171950
Bmm ; 224500 Eatiingston $199,450 Heckmans Island $559,500 Marie Joseph 564,900 s = Smelt Brook $250,000
HOOKIYT) ¢ East Lahave $379,450 sy $150,917 Marion Brid $343,500 ams ! Smiths Cove $169,900
4 ) ige 5 &
B'OOkIY" Comer $274,500 East Lake Ainslie $232,000 Herring Cove $279,000 MarTIots Gote 1,024,500 Osborne Harbour $124,500 Soldiers Cove $199,000
Brookside : $369,900 East L $464,900 Hilden 169,900 $139.500 Ostrea Lake $339,900 Somerset $320,000
Srow OfThe Mountain__ SSEEZ G East Mountain $259,450 Hillsburn $129,000 Marshes (West Bay) §499,450 uerton 5239,200 South Alton §162,450
Brule $289,000 East Petpeswick $314,900 Hillside 319,900 o $367,450 Oxford : $119,500 South Bar $174,900
Cambridge $244,900 East Preston $264,900 Hopewell $110,750 Martins Brook $557,500 g"f:’d ;”"‘;'0" z;z";zz South Berwick $141,200
G $416,200 East River $759,450 Howi o yster Ponds g South Brookfield $184,900
2 lowie Centre $229,000 Martins Point $619,000 4
i 77,450 3
Canaan $292,450 EastTva.(adle $156,950 TBRar $299.900 Martins River §314.500 Parkdale $2 South $364,500
Cﬂnard $457,450 East Uniacke $497,000 Hubley $329,900 Martock $182,500 Parkers Cove $320,000 South Greenwood $192,350
Canning $449,900 Eastern Passage $249,900 Hunts Point $291,950 = oo Parrshoro $124,500 South Haven $227,000
Canso $109,450 Ecum Secum $107,400 indian Brook $79,700 mz::v: . $364900 Peggys Cove $934,950 South Maitland $139,900
GpeBreton ST Egetton P20 Indian Harbour §528450 e e Pembroke §387,450 South Ohio 5214900
Cape George $449,000 Elderbank $104,500 T $319,900 i = '750 Pentz $184,950 South Range $100,000
Cape Jack $300,000 Ellershouse $361,931 Indian Point 669,000 mﬂy “W;’ : va = Petit.De-Grat $107,250 South Rawdon $269,900
Cape Negro $154,500 Elmsdale $257,400 [ $69,900 ca.vras rool L Petite Rividre Bridge $186,950 South WEsi Pn.rt Myumn $239,000
Cape North $106,950 Elmsvale $149,900 Ingramport $474,900 Mckinnons Harbour $187,550 Pictou $129,500 Southside Antigonish $524,500
Enfield $298,800 2 Meadowval $203,500 Harbour
Cape St. Marys $847,000 e 4 Inlet Baddeck $224,450 CALOWNA'E i Pictou Island $79,900 Spencers Island 128,950
Caribou Island $399,450 $405,500 s $254,000 Meaghers Grant $169,900 Pictou Landing $119,900 Springfield $153,200
Caribou River $304,950 E”’Eka zz;igg Irish Cove $279,900 Melvern Square $239,900 Pine Grove $259,900 Springhill $77,900
- 3 . :
Garleton $163,700 Simoun Isaacs Harbour $119,450 $251,500 iy $259.900 Springyille $324,450
Garleton Comer §254,900 Fairview P30 itay Cross $262,000 Meteghan $72,000 Pleasantvalley S spryfeld $299,900
Garrolls Comer FEBE Falliey HEED Jordan Branch $592,450 Meteghan River $139,000 ; $262400 St. Alphonse $211,750
Castle Bay $199,950 Falmouth $335,000 Jordan Falls $149,900 Meteghan Station $107,000 Plympton 119,600 St. Bernard $179,000
Gialone BLI2/200 Fauxburg §273,950 Jordan Ferry $291,700 Middle Lahave §229,000 Point Cross 134950 St Croix $58,700
Central Argyle $89,000 Feltzen South $439,000 Karsdale $360,000 Middle $182,400 oot $280.750 St. Georges Channel $169,000
Central Onslow $383,700 i 179,900 Middle River $175,000 St. Joseph Du Moine $99,900
Fenwick $179; Kempt $109,900 Popes Harbour $183,750
Centre Burlington $109,750 Fergusons Cove $457,450 Kempt Head $444,950 Middle Sackville $379,900 Port Caledonia $113,950 St. Margaret Village $411,350
Centre Musquodoboit $294,450 Fletchers Lake $299,900 Kempt Shore $225,000 Middleton $167,500 Port Dufferin $277,400 St. Margaret's Bay $699,900
Centreville $162,400 Florence $156,950 $149,900 i $165,000 Port George $175,000 St. Martin $302,500
Chance Harbour $574,450 Forest Glade $219,900 Kentville $235,000 Milford $279,950 y St. Pauls $164,500
" Port Hastings $184,900
Charleston $284,700 Forest Glen $119,900 Ketch Harbour $319,900 Mill Cove $289,900 bort Hekesbury e St Peter's $177,450
Chelsea $90,000 Forest Hills $211,950 Kings Head $409,500 Mill Creek $175,000 ’
B gs Hea ) St-Andrews $299,000
Cherry Hill $359,950 Fort Elis $320,000 s §1200000 Mill Village §327,000 Port Hood S Stellarton $127,200
Chester $569,450 Fox Harbour §699,900 Kingston $229900 Millsville $282,000 Port Howe 182200 Stewartdale §212,000
: " e o
(:ester Basin Z;i‘:ggg Fox Island Main $163,450 Labelle $320,000 Millville $224,900 :or: ta Tour :;ijsgg Stewiacke $209,900
it I i i ort Lorne i -
Ehe's.tevGran o Fox Pf)mt $309,900 T $362.000 M!Iton : $137,000 S L Stillwater $304,900
éticamp X Fox River $102,450 Lake Charlotte $119,900 Milton Highlands $184,900 2 Stillwater Lake $336,450
Cheverie $392,450 Frasers Mills $249,500 T i Mineville $344,900 Port Medway $224,900 i 197,400
Church Point $164,450 Freeport $115,000 AKELCIO 2 Mink Cove $137,000 Port Morien $85,950 G —_—_
Clarence $399,000 French Road $229,000 Lake George $169,000 Mira Gut 134,900 Port Mouton $155,000 . 2
Sutherlands River 164,450
Clarence East $274,950 Frenchvale $223,500 Lake Paul $310,000 Mira Road $249,000 Port Wade $135,000 "
Clark's Harbour 589,250 Gabarus $174,450 Lakelands $359,900 Molega $198,450 Port Williams $299,950 Sweets Corner $301,500
Clayton Park $369,900 Garden Lots $306,500 Lakeside $279,000 Monastery $165,000 Portapique $171,485 Sydney $166,450
Clearland $257,000 Gardiner Mines $174,900 Lakeview $439,900 Moose Brook $288,850 Porters Lake $399,900 Sydney Forks $263,700
q $133,500 Garlands Crossing $246,750 Lansdowne $191,250 e M 390,950 Portuguese Cove $424,450 Sydney Mines $129,900
a $145,000 Gaspereau $400,000 Lantz $257,400 WS EE 210,000 Prospect $366,000 Sydney River $207,000
Cleveland $208,450 Georges River $259,000 Lapland $281,950 = $244,900 Prospect Bay $252,400 Tancook Island $165,500
Clifton $504,250 Glace Bay $148,000 L'Ardoise West $79,500 Moser River $174,000 Pugwash $139,500 Tantallon $457,400
Clyde River $185,000 Glen Haven $711,950 Larrys River $134,100 Moshers Corner $327,450 Purcells Cove $699,900 he $174,000
Colby Village $337,450 Glen Margaret $982,450 L $344,900 Mount Denson $199,000 E $369,900 Tennycape $138,200
Coldbrook $254,900 Glendale $174,500 Linacy $159,450 Mount Pleasant $149,999 i D Terence Bay $269,450
Cole Harbour $261,200 o §252.450 Linden $199,900 Mount Rose $129,900 B The Hawk §177,500
Goll $67,900 Glenmont §356,450 Lingan $333950 Mount Uniacke §371,950 feserve Mines 217,000 The Paints West Bay $369,450
Gl e Goffs §333,950 Litchfield §112,000 Mulgrave $79,000 RiverBourgeols 5;2;82 Thomson Station §129250
Comeauville $267,250 Gold River $224,000 Little Brook $135,000 ey $400,450 RiverHebert 879 Thorburn $88,750
- F River Hebert East $84,900
Concession $113,000 Goldenville $362,000 Little Dyke $316,500 Murphy Lake $417,450 o R Three Fathom Harbour $539,450
‘ . iver Jol - i i
Conquerall Bank $289,900 Grand Etang $110,000 Little Harbour $212,500 Murrays Siding $179,900 e o T.hre.e Mile Plains $209,750
Conguerall Mills $359,900 Grand Lake $388,000 Little Narrows $177,000 €120,000 iver Philip ; Tidnish $199,900
Conway $147,000 Grand Lake Road $269,450 Little Pond $239,250 it Harbour $485,000 River Ryan $199,000 Tidnish Bridge $221,900
Cooks Brook $232,400 Grand Mira North $125,000 Little River $349,900 New Edinburgh §92,450 Riverport $389,450 T!dnlsh Cross Roads $299,900
Cookille $279,000 Grand Mira South $499,900 Little River Harbour $199,950 New Germany $119,900 Riversdale $234450 Liizitzn R0 000
Cornwalls Park $87,000 Grand River $268,000 Liverpool $124,900 New Glasgow $168,750 Rocco Point $266,450 Tiverton $129,900
i 349,900
Country Harbour Lake $89,950 Grande Anse $249,450 Livingstone Cove $364,450 New Minas $209,000 Rockdale $349; Torbrook $187,450
Cow Bay $524,900 Granville Beach $258,750 Loch Katrine $264,950 New Prospect $199,900 fiockingham $629,900 Tracadie $221,500
Cowie Hill $157,450 Granville Centre $249,500 oo $132,500 New Ross $115,950 Rockville $141,750 Tt 98,900
Coxheath $229,900 Granville Ferry $289,000 el 334,000 New Russell $159,900 Rose Bay $289,450
ochabel $334, ot $149,900
Crescent Beach $415,000 Great Village $122,400 Lockeport $164,900 New Victoria $214,900 Roseway ‘ Truro $189,900
Cross Roads Ohio $269,450 Green Bay $585,000 Long Lake $429,900 New Waterford $142,900 Ross Ferry $485,000 o Sy
Crouses Settlement $282,450 Greenfield $172,450 i 112,750 Newburne $191,400 Rossway $146,000
Louisbourg Pl Tuppenville $232,000
$284,800 Greenhill $162,450 Louisdale $184,450 Newellton $97,400 Round Bay $354,000 PP 2
Dayspring $279,900 Greenwich $235,900 Lower Branch $309,900 Newport Station $129,900 Round Hill $115,000 Tus.ket $176,950
Deans Comner $347,000 Greenwood $186,450 Lower East Pubnico $159,000 i $325,250 Roxville $469,950 Un!on Centre $287,200
Debert $179,900 Groves Point $105,700 Lower Economy $147,900 Nicholsville $341,250 Sable River $273,500 Union Corner $347,400
Deep Brook $152,400 Gulf Shore $499,000 Lower Onslow $315,000 Nictaux $229,950 Salmon River $147,900 Upper Branch $234,450
Deep Cove $421,950 Gunning Cove $189,950 Lower Rose Bay $352,450 Nictaux Falls $188,800 Si i $209,000 Upper Brookside $215,950
Deerfield $154,000 $199,000 Lower Sackville $239,900 Nictaux South $214,900 Sandy Cove $169,000 Upper Falmouth $189,000
Delaps Cove $287,450 Habitant $164,450 Lower Saulnierville $198,000 Nine Mile River $211,700 Sandy Point $164,450 Upper Kennetcook $246,250
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Upper Lahave $328,750 Beaverton $524,900 Cannington $429,900 Crystal Beach $439,900 Etobicoke $945,000
Upper 135,400 eckwitl 450, 762,450 ugenia 98,250
pp $ Beckwith $450,000 Capreol $194,900 ¢ $ Eugeni $7
Upper Nine Mile River $692,450 Acton . $719,900 Beeton $715,000 Cardiff $229,500 [¢ Beach $484,300 Evansville $234,400
DpnesRawion $327.450 Aﬂd:ng(un nghlfnds $327,400 Belgva\{e $479,900 Cardinal $239,900 Curran $294,900 Everett $739,950
Upper Sackvile $303.400 A Met $582,450 Belle River $499,900 Cargill $260,000 Curve Lake $199,000 Exeter 399,450
- & Adjala-Tosorontio $849,400 Belleville $397,900 Dacre $149,900 F i $219,200
Upper Stewiacke $147,450 oo 144900 Belmont $485,000 Carleton Place S Dkt $024600 i $489.900
Upper Tantallon $449,850 Ailsa Craig $324,900 Belwood $469,900 Carling $699,900 for 5294'900 Fenlon Falls 5465'()00
Valley $269,900 Ajax $720,000 Benmiller $714,450 Carlisle $1,548,000 [ S 9'900 Fenwick 5759'000
Valley Mills $496,500 Alban $376,950 Bentinck $699,900 Carlow/Mayo $369,950 D“W"&“p cmia 5229'900 e & o
Vaughan $230,000 Alcona $450,000 Berkeley $687,450 Carnarvon $625,000 Delep very & Fevgersham S 46le00
o Alexandria $287,500 Berwick §281,900 Garp $595,000 SkzR SRR g
Victoria Beach $79,900 - 5 ¢ Delhi Field $269,000
A e Alfred $307,950 Bethany $863,000 Carrying Place $597,450 i pazzish - g
g : Algoma Mils $229,000 Bl Srbime Gartier §146,950 Delta $264,000 Finch $279,000
Voglers Cove $334,450 Algonquin 155,000 i o Casselman $374,900 $457,700 Fingal 91,224,500
Walden $112,000 Algonguin Highlands $414,450 Biﬁin : 5;36 ;00 Castleton $659,000 Denbigh $191,350 F?shewille $592,400
Wallace $179,900 Allenford $299,450 Binbr?)ok & 4'900 Cavan-Monaghan $624,500 Deseronto $274,900 Fitzroy Harbour $374,900
Wallace Station $183,250 Alliston $639,900 Birds Creek $299.900 Cayuga 572,450 Dorchester $622,720 f $949,000
Walton $97,150 i 599,000 e & 045645 Central Elgin $599,000 Dorset $550,000 (i $589,900
Wards Brook $399,450 Almonte 379,900 Blandford-Blenheim 748,900 E*’-":fa: ;m"le"ﬂ( ::g;ﬁg $134,900 E""t:"” Zg;m
Waterside $291,500 Ainwidy/Haldimand 586,950 Blenheim $309,900 entraturon. ... ¢ peure S bl :
s 189,600 P $924,950 Biind River $350,000 Central ) $399,000 Douro-Dummer $588,888 Foot's Bay 54,747,450
) Ameliasburgh $619,900 $551,500 Centre Hast! 19 TR Dover $649,000 = 2376200
Watt Section Sheet $132,400 Amherst Island 427450 TR, 455,600 Centre Wellington $722,500 Dowling $284,700 Foresters Falls $105,000
Harbour 438,250 He 5599'900 Centreville $479,000 Drayton $587,900 Fort Erie $459,900
Waverley $499,900 394,490 Biyth o E:alkl River 551 27:99:;1 Dresden $269,000 :Wl:"i?' Z;ﬁ%
Weaver Settlement $75,000 Ancaster 929,450 574,900 (h:rhz:: G 45' oo Drumbo $899,000 Fox 00 55 2' i
Wedgeport $94,000 Angus $549,900 Bolsover 604,900 b $475,000 oymount 450
e i %695/600 e i Chatham-Kent $415,000 Dunchurch $442,000 Frankford $436,950
Vel i Anten Mill 624,900 Booth's Harbour §384,000 Gz e 00 Dundalk $499,000 Erankvile P20
g Il 486,950 Chelmsford 329,400 Durdias $684.900 Freelton $424,900
Welsford $154,950 . Bothwell $277,200 Ferson 364,700 "
Apple Hil 350,000 i $266.900 B : Dunedin $439,900 French River $299,000
$136,944 Apsiey 639,450 z i 5412'900 Cherry Valley 286,900 $519,450 Front Of Yonge $370,000
Weltons Corner $204,450 e $382,400 Bzwi:nvme 67000 Chesley . 309,900 il $481700 Frontenac $579,900
§192,400 frdoch 72,45 b i hestervile bessgin Dunrabin 5749,900 Galway-Cavendish and
Wentzells Lake $399,000 i 2 chioim 3364,900 $664,900
! A Ariss $747,450 Bradford $695,000 Chvistian o §96,000 Dunsford $479,900 Harvey
West Arichat $139,450 Arkona 311,000 o Churehill 759500 Duntroon $1,448,950 $389,900
West Beriin $249,000 Armour 349,900 willmbury. §799,999 P : Durham $549,900 Garcon e
West( $359,900 Amprior 359,900 po T o0; uteaSlondeay 22009 Dutton $374,900 GeabayTs e
West lifford $384,700 Amstein___. 318,000 B:::'p;n e Garence Creek $387,400 Dwight §699,950 $829,900
West Dalhousie $137,400 ::::n-Elderslle zgg,g;g Eoncron 5952'450 (¢ Rockland $447,450 Dysart And Others $585,000 Georgian Bay $685,000
Wei Do 224900 Anhmesla T B 5699:900 Clarington $628,900 Eagle Lake $549,900 Georgian Bluffs 585,000
West Dublin 747,000 Arva §1,789,900 Brantford $489,990 Clarksburg $724450 EE:“ Ee"'; ;315:"‘9;’;’0 Georgina $599,900
West Green Harbour $199,999 Ashfield-Colborne- HED Brechin $664,000 Clayton 539,500 Ea:: ar.a .raxa 5§39 (’]00 GAeorgina Island $222,000
West Jeddore $359,900 Wawanosh v Breslau 749,900 Clearviow 556,600 Y. & Gilmour $364,950
West Lahave §310,000 i 5900 Bridgenorth $719,000 Ciiford 429,000 Fatiutien $656,900 S §;§3£
West New Annan $150,200 Rsphodel-Norwood $485,000 Bright §745,950 Cinton 439,000 e— ot S
West Pubnico $125,000 Assiginack 319,500 Brighton $462,800 Cloyne 382,900 East Zorra-Tavistock $625,000 en’o ?n‘son 2
West Springhill $394,950 Astorville 329,900 Brinston $287,500 Cobden 255,000 Echo Bay $595,000 Glenbu.rnle AL
e e Athens 339,000 Britt $395,000 Coboconk 708,500 Eden $504,900 e S
: Athol 562,000 Brock §599,900 Cobour 519,000 Edwards 748,900 Slencng SEILLT
Western Shore $129,000 9 214 Gl t $499,350
177,900 Atwood $379,950 Brockton $499,900 Cochrane $194,900 Eganville $255,000 loucester )
e 5238'000 Augusta $369,950 Brockville $292,950 Codrington $474,900 i $364,450 it SESYLG
bt p_” e Aurora $1,088,000 Brooke-Alvinston $399,900 Coe Hill $299,250 Egremont $1,150,000 Sodie) 2346950
il $119,986 Aylmer $439,000 Bruce $387,500 Colborne $499,900 Eldee $144,900 Sogama TEAED
Weymouth $129,450 Ayr $649,900 Brussals $254,900 Colchonter S B S Golden Lake $354,950
Weymouth North $184,450 Ayton $759,900 Buckhomn 664,000 £ Fgin £379,000 Golden Valley $329,900
4 ; Coldstream 739,450 9 "
Gooderh $349,900
White Rock $180,900 Azilda $479,000 Burford $750,000 T 649,000 208,000 ooderham )
Whites Lake $369,900 Baden $634,200 i 799,900 Calingwost & 6:950 - e $574,900 Gordon $284,450
Whitney Pier 101,950 Bailieboro $347,000 Burk's Falls ol Colpoy's Bay $639,000 Elliot Lake $100,500 g°’e BL“V - g;i‘;ﬁg
Wilevile 149,000 Bainsville $439,000 Burlington zifzggg ¢ $342,450 Eimira $586,200 0163 ancing ek
Williamswood 324900 Bala $999,000 i e Commanda $390,500 Elmvale $585,000 Crafton 661950
$349;
Balderson 657,000 o Conestogo $1,087,000 Elmwood $699,900
$657, 5 Grand Bend 575,000
Wilmot $189,900 Bait 16560 Burritts Rapids. $600,000 G $209,000 Elora $699,900 2
Windermere 259,000 B:nlﬂ;'t’e 555700 Byng Inlet $239,000 Comsacor $595.000 Embro $775,000 GIRENIIe) :;Z;zg
Windsor $191,450 Baptiste 481,000 C o SEAEL Constance Bay $329,900 Embrun $410,450 Greater 382,400
Windsor Forks $289,900 Barrie 549,900 (a:a:mgle 55474'900 Cookstown $754,450 Emsdale $389,900 Greater Napanee 482,450
- ; Caledon 1,098,500 i Enniskillen $799,950
T e $496,250 Barry's Bay 330,000 Copper Cliff $184,750 &
Windsor Road $320,500 Bath $539,900 Caledon East $742,450 Corbeil $374,900 Enterprise $880,000 (Silvjza;:;;udbury doand $349,000
2 2 Battersea 349,000 i i Eramosa $1,499,000
Wolfville 419,900 B 2649 B Caledonia $574,450 Corbyville $439,900 B Greely 764,350
e , Gallander $379,950 Cornwall $249,900 tie Beach $499,900
Wolfville Ridge $309,250 Bayfeld nlet 654500 Erieau 59,900 Green Valley $257,000
Woodlawn $249,900 : Carpbornd b78i500 Cotlam ST = : Greensuille §1774,075
; 4 Bayham $592,000 Cambray $388,839 Courtice $687,400 Erin 31,149,000 Groy Highiands $599,000
Lzl B2 Baysville $624,450 Cambridge $550,000 Courtiand $424,900 Erinsvile $536450 Giffith 566,050
Wreck Cove $293,250 Beachburg $294,500 Camden Fast $499,900 Caigleith $1,278,950 Espanola $222,450 Crimsby 388
Yarmouth $184,900 Beachmille 434,500 Cameron $419,900 Cramahe $549,000 Essa $664,950 Guelph $599,999
Youngs Cove $82,500 i §632,200 G $389,900 Creemore $637,450 Essex $449,900 Guelph/Eramosa $849,500
Beaumaris 3,049,500 Campbellville $1,990,000 Crysler $357,250 Estaire $381,950 Gunter $359,900
Cobourg, a quaint lakeside community of approximately 20,000, MEDIAN PRICE
might be slightly out of commuting range for most downtown $519,000
Toronto workers, but being only 50 minutes from Peterborough on
Highway 28 and 40 minutes from Oshawa on the 401 makes Cobourg | AVERAGE RENT
a fantastic option for employees in both of those rapidly growing (SINGLE-FAMILY
communities. Cobourg has also proven popular with retirees — a HOME)
growing demographic that has shown a desire to rent — drawn by $2,200
the slower pace of life, substantial healthcare options and big-city VACANCY RATE
amenities. While Cobourg sits outside of Ontario’s Golden Horseshoe, 0.4%
4%

that hasn't stopped its vacancy rate from dwindling, putting
significant pressure on prices and rents, even as Ontario’s market
stalled for much of 2019. Because of the high number of families and
retirees, single-family homes have no problem finding tenants, nor
do their basement suites.
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Haley Station 00 Kenmore L 200 Macti SRR M ATION =& =S
Haiiburton $375,000 KeniBri $239,000 lactier loonbeam LOCATION o=
o ridge $448,000 $709,500 ; =&
Hallowell 3 8,950 Kerwood $279,000 o Moonstone = Onaping 5 a
Halls Lake S599,00() Keswick $417,450 Valley 400 Moore Falls 9,000 Onaping - Levack 09,900 Powassan
Halton 312450 T $572,000 Viadoe §524,450 Moorefield $494450 - §115,400 = $332,900
Halton Hills $909,950 Killaloe $87,450 $339,900 Moose Creek $1,099,999 G $599,900 i $286,400
Hamilton $924,900 his $329.900 Maidstone $584,450 Morewood $274,900 rillia = icevile T
Hammond $569,900 ot $299.900 Vaitiand 569,950 Morpeth $226950 Orléans 200 Eiincekdatd Colnty L
Hanmer $427,400 i':w""" $585,000 Viahide 5289,500 i 5279900 OroStation $419,450 Princeton S
i ] : : 6
:annon gﬁgjgg Ki:;::\ey o > §549,350 U erEa ) $359,900 0ro-Medonte 52,190,000 Proton Station z 39,450
anover 5389' Kinbu Y. 537000 itouli $299,900 (Muniq) $569,900 Orono 824,900 Providence Bay 711,000
Harcourt = 000 = m e $424,500 Mossley ¢ Ot Lake $619,900 Puslinch $167,000
arrow g / ‘ Mount Elgi g 62
(epeity $494,450 Kingston $1,589,000 Maple Leaf $899,000 v gin $524.500 Oshawa $512,050 Quinte West $629,000
e $406,900 Kingsville $475,000 T $387,000 unt Forest e Osprey $560,000 Raleigh $469,900
Hastings $379,900 Kinmount $479,900 Ma:’k:::: $714,000 Holiices 5599'750 Otonabee-South $597,275 Rama $349,000
Hastings Highiands R Kippen P00 Markham 9549900 Mount Pleasant S oad) $589900 Ramara 2824200
Havelock $359,900 Kirkfield $504,450 Markstay $1,098,000 Mountain 5569' Ottawa & Ravenna $606,950
Mook $372,500 T $449,000 T 254700 Mountain Grove ,000 Otterville 5,000 oo $1,119,000
lock- Wi e
Belmont- y-Warren $34 0 $599,999
Methuen $374,900 Komoka 3579450 Marmora 2200/350 Muirkirk 1220 en sound §370,40 Redl ke T
T 3 e $589,950 Marmor e $445,000 T $640,000 Oxford Mills 5439'500 Redbridge 304970
ke 2450 e S T G r s Oxford Station 500 Renfrew 374,900
Hawes one i e 5,600 Martintuw"r 379,000 Muskoka 5630' Pain Court 2489,400 Renton $274,000
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Highgate $279,000 Lake St. Peter $789,999 Marysuill 1,241,970 xanticokg 55367;]5%0 Pakenham $299,900 Richmond $359,000
Highland Grove $149,900 Lakefeld $309,450 s $485,900 T o Paimer Rapids D Richmond Hill :17241900
Highiands Eas $349,000 BRI $569,000 ey e i ighton e Palmerston $329,900 Rideau Ferry ,200,000
Hillier $399,900 Lakeshore 749,000 Mattawa ; 5 lavan 5459' Parham $399,900 — $724,950
Hillsburgh $1,374,500 Lambeth $579,900 Maxville 20000 Nepean 00 Paris $212,200 ideau Lakes $302,352
Hillsdale $695,900 Lambton Sh $719,300 Maynooth $197,950 Neusiadt $510,000 Parkhill $579,900 :
s IR0 5208,0 Ne $899,900 5291, Ridgevi $214,450
Holl 89,985 La $442,400 Mc: i ,950 w Dundee Parm 950 geville
land nark arthurs Mills i $1.165.0 ylsland 344,45
A28 Lanark Highl: 22900 Mcdonald 52000 v Hamburg $¢%4 b fanyound i Ridgeway =
ghlands $399,000 ald Comers oD NewLiskeard i e 5419700 Ripley $519,000
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Holland Centre ’
Honey Harbour ::49'000 Lancaster
Horseshoe Valley 94,450 i $229,987 m
Horton $894,000 i 504,900 lcgregor
H $368,500 ansdowne : Mckellar $214327
joughton Centre G Lasalle $199,900 $497,00 Reyjecset
Howard $541,950 59 Mckerrow ,000 o $660000
$598,388 Latchford 3 2 Moo $262,900 boro 52291000 LA 439
4 Lavi 472,000 i Newb ) P v ,900
Howe lsland $542,450 auane o Meaford 4700 Ngwh:?h $299,900 pa=s 458,450 Rondeau Park ST
Howick 2;29'900 3 $343,950 Melancthon $709,500 y $549,900 Perth 458,500 Roseneath S 499'3
Humphrey 2 77,450 | j::;“"dTheThausand $617,450 Niagara Falls $849,000 Perth East 449,000 Roslin e
Huntsville 5;2995,000 s $489,402 Meldrum Bay :564,450 Niagara-On-The-L. $585,900 Petawawa 575,000 Rosseau 3 594'900
Huron ,900 Lefaivre Meneset 289,000 Lagatz0fallics o 5958, $329, Round 595,000
X Nisei 958,800 ,900 Lake Centre
s 22::’900 = $429,000 i $234.900 T $384,450 Petrolia $429,900 Russell §324,450
::mn P:(aven\/illage 51643(5’8 Lighthouse zgjmo Merickville ggggm NeriR $800,000 Phelpston z;:‘woo z::o,soo
ron-Kinloss g limerick ,394 iekville-Woi ,950 $609,451 Pickerint 4,900 Ruthven 9,000
lIderton 22:3'300 Limoges $249,900 Metcalfe g $649,000 x::::'z(w"‘y 5649:908 Picton 2 $774,950 Ryerson $1,369,950
::gle,s ol 5422,732 R $426,950 Middiesex 2247,450 Normanby $329,000 Pine Grove gzaooo Saint-Pascal-Baylon $840,000
In: :'::’e == [iies) zzjg T 57:3,900 o AT 614,000 I':lalnﬁeld ssog'ggg Salem zzzs,om
- Lion's Head , Vi 450 $349,900 ¢ Salford 699,900
innisfil $609,350 . () idhurst North Ba i Plattsvil $468,900 o ‘
Lisle ,000 - $865,000 y 5 attsville % B $599,000
Inverar $649,450 - 5 Midiand ! North Dumfri 49,900 Pi $604,448 andfield :
Inverhayugh §465,000 tfs“‘we! ;;:’g Mildmay 001200 P $750,000 P|;:.:‘am , $299,900 il e
31305000 L!me ) $507.450 Miford $524/450 North Gower $399,950 o P §599,900 Sarsfield SRS
e 2352350 L:\t,[lle Current e i $504.50 North Cranviiia $575,000 szn: E:jark $429.900 Sauble Beach 2308,450
Irondale 566,950 ely e ] $1.745,000 North Huro $359,000 LA e Saugeen Sho 460,000
- <349, Lombard: 69,900 Miller Lake Fn u 5 Pointe Au Baril 64,950 res 544
egte e : L $384,900 i $359,000 North Kawartha oz e A Barl $979,000 sault Ste. Marie oo
Janetville $259,900 5 Iton s Neri $679,400 Pontypool $284,900
Jarvis §439,900 London 539,450 Wilverton Lo arysburgh §793,500 Poplar Hil SERED Schumache STEHE
Jasper $489,900 EErore $529,900 i §542,450 North Middlesex ssgg’m sty $860,850 Scotland 4 $202,400
Johnstown $215,000 7 $456,000 Minden $370,000 North Port ¥ b $269,901 Scu $745,000
3 ng Sault ; ¢ N $574,500 Port Bru 900 909 i
Jordan e Lorignal $389,000 Minden Hill Ak riSteron] $250,000 = §376,750 Seaforth 2086000
e §649,900 T $371,950 Minesing S Northeastern Manitoulin ’ PortBurwel o Sebright $329,450
EEES $974,900 TS $335,000 Minett 211 39,900 And The Islands $294,999 fortGariing T Seeleys Ba $219,000
e §369,000 Tovaiis $399,900 Minto 1235000 Northern Bruce Peninsula Port Colborne = 000 e $125,000
e $227,500 Lucan $549,900 isi 5959300 Norwich $449,000 Port Dover 2 2700 Selkirk $709,450
X §525,000 Lucan Biddulph SR JitspiMile = 200 Norwood $565,000 Port Elgin i 1.0 SERTn §339,900
Katri $149,650 [t $392,500 Mitchell 2000 Nottaw: $467,400 Port Franks 499,900 i
atrine : ucknow : T §424,900 2 § P $472,450 Seneaal 450
e imies $579,500 Lunenburg $244,450 Mltcheu 's Bay 5559'950 Novar S1 ;74,900 Pvr: rope 5549,000 g 7900
lonetville 4 0Oakl. 4,900 ort Lambton 4
Kearney $525,000 Lyn o000 b 2l 4 5439, Severn B $649,450
Monkland 404,500 Gaki $534,900 Port Loring ,900 rern Bridge
Keene $472,400 Lynden $379,900 32 il : Port Mani §261,35 $359,950
§1,444, Monkton 5,000 o §1,327,00 ort Menicoll G
Kemble 2223200 Lyndhurst & 220 Mono $334,900 OZESW;"" $594, 9m° Port Rowan $349,900 Shallow Lake $539,900
650 Wabery 52,000 e §1.249.000 Sl i Paeee $409,000 S : $545,000
$363,900 Monteagle 23221200 Omem $359,900 Port Severn $2,029,000 Shanty Bay ST
$559,450 o o $534.900 Port Stanley $587,000 Sharbot Lake $1,169,000
mpah 5257,5 Port Sydney $514,000 Shedden $463,950
2 Portland $534,900 i $609,900
$425,000 Shelburne $344,450
$559,500
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Sherkston $512,400 The Blue Mountains $995,000 White Lake $429,900 Mont-Carmel $175,000 Authier $149,000 « $274,900
Shrewsbury $279,000 The North Shore $414,000 i $379,900 Montrose $347,450 Authier-Nord $69,000 Chartierville $138,500
Simcoe $479,900 Thedford $289,900 Whitefish $409,900 Morell $139,900 Ayer's Cliff $329,000 ha :
inghampton $618,500 $372,450 Whitefish Falls $774,950 Mount Buchanan $579,250 § 5 ; $289,900
Skead $614,900 Thornbury $924,000 Whitestone $449,000 Mount Stewart $199,450 Aylmer $349,450 iiteaighichen U
Skerryvore. $499,000 Thorndale $559,900 Whitney $325,000 Murray Harbour $249,900 Baie-Comeau $149,900 Chelsea $506,528
f"l‘("g'lfé‘"'sm"fe' 799,900 Thornton $919,900 Wiarton $343,700 Murray River $292,000 Baie-De-La-Bouteille $129,000 Chénéville $119,900
akefiel § n
i 50 Thorold $504,400 $399,900 Nail Pond $159,000 Baie-Des-Sables $119,000 Ghertsey $172,000
4 Thund i 266,950 oD i
Smithville §594,900 n(::of;zay z;iz:ﬁ - ;77 e New Dominion $244,950 EeicbIsve RIaTo=l Ehe“e"""e 2203,700
% / DU i 205,000
Smooth Rock Fall $125,000 Tibury Serm o $407.400 New Glasgow $689,000 Baie-D'Urfé $1,200,000 e rsa000
" & L . ichester i
znow R.I(:ad Station ;1 ;:(,]zgo AT e i o ae New Haven 334,000 Baie-James $248,450 e 00
S"°":v' 4 = (‘)Olt))o i $459,900 Winchester §379,200 New London §332,400 Baie-Johan-Beetz §114450 Ch"°“ ;"“ b
ombra X " " N N N omedey 415,000
- Timmins $299,450 $449,500 Nine Mile Creek $524,950 Baie-Sainte-Catherine $140,000
e zi:izsg e $389.450 Windham Centre $499,900 North Bedeque $359,900 Baie-Saintpaul $270,000 Ghute-Aux-Outardes $90,000
U " Tin 639,450 Windsor $299,900 North Carleton $449,450 io-Trinité hiiteSainahllppe 317,900
South Bruce $449,900 % po3)) Baie-Trinité $84,500
- ¢ Tiverton 357,300 Wingham $419,900 North Granville $499,000 Clarendon $182,450
South Bruce Peninsula $468,900 35T, Barkmere $435,000
South Frontenac 5535'950 Tobermory $599,999 Wolfe Island $372,450 North Lake $284,000 ; 4 Clermont $149,000
el e Toronto §969,000 Woodlawn 5449,450 North Port $184900 Barnton, Oest T Clerval $264,500
engar L
o Lan(gstef et TS §1.197,000 Woodstock $467,950 North Rustico $225,000 LHIEL RIS Cleveland $300,000
ST s Tory Hill $269,500 Woodville $459,900 O'Leary $104,900 Batiscan $229,000 Coridorme $82.900
South Porcupine 36 4'500 Tottenham $869,944 Wooler $399,900 Oyster Bed Bridge $412,000 Beaconsfield $938,000 (@ $228,900
; g Townsend $589,450 Woolwich $834,450 Panmure Island $387,000 Béam i
South River $390,000 - $125,000 Colombier $89,900
South Stormont $399,000 jrencHilty SR Mg 20 betersRoad A0 i $145,000 Compton $179,900
Southampton 5564450 IrentRivey P100:300 e T Rieeniere STl o g
e e T $379,900 Wyebridge $474,950 Point Prim $401,500 : onbecoeun e
Scutham Middl i 4' 450 Trout Creek $288,000 Wyevale $574,900 Pownal $680,000 Beaulac-Garthby $169,900 Cookshire-Eaton $190,000
South-Wi (ol f esex 5549'500 Turkey Point $492,400 Wyoming $2,287,500 Priest Pond §179,900 Beaumont $298,900 Coteau-Du-Lac $380,700
outh-West Oxfor § Yarker $479,450 Red Point $327,450 Beauport $259,900 5 iaes. Distri
Tweed $344,900 fa _Des-|
Southwold $449,900 Cote-Des-Neiges, District $599,000
e e Tyendinaga 374,950 York $1,050,000 Rice Point $825,000 Beaupré $259,000 Electoral De &
Szm 5574'900 Union $468,250 Youngs Point $819,000 Riverdale $204,450 Bécancour $191,900 S Senm
2 N e-Saint-Luc -
Spencerville $399,000 uopta Rei 00 for e fody Point L0 Eediord S Courcelles $121,900
S e Miteeean $594,000 Zurich $389,900 Roseville $344,900 Bégin $159,900 : = 5224’900
Soring By §421.950 Usbridge $934900 BRI Belleterre $92,500 e i
: S Harb 165, 4
$164,700 ValCarca SEIIE iR 91,165,000 Beloell §357,200 =
Springfield 448,450 Val Therese $304,900 Sea View $317,000 b e Danville $173,500
Springford §734,900 g S S e B : 5 3 ; . s
2 thier-Sur-Mer 207,997 &qeli
PN Vanessa $519,950 Sherwood $274,450 Sl 9 Dégelis $124,900
$875,000 4 Pt
S EmeRn Vankleek Hill 349,900 ‘Albany £195,000 Souris $119,900 Berthierville $199,900 Déléage $112,450
St Agatha 1772450 Vars $550,800 Alberton 159,450 Souris West $234,000 Béthanie $201,000 Delson $350,000
St. Andrews $367,400 Vaughan $1,149,900 Bedeque $159,000 i $347,400 Biencourt $49,000 Denholm $177,450
St. Anns $887,450 Vemer, $459,900 Belfast $259,000 Springfield West $109,950 Blainville $550,000 Desbiens $126,500
St Catharines $489,000 Yethon STENLLD Belle River $118,450 St. atherines §359,900 Blue Sea $169,000 Deschaillons-Sur-Saint-
St. Charles §334,950 Vernonville $397,000 Brackley Beach $302,450 St Edward $141,200 R e Laurent S
st. Clair $434,900 xm"a . FERTE Brooklyn $249,900 st. Louis $97,000 Boisbriand §349,900
st. Clair Beach $494,900 ictoria Harbour $449,900 Canavoy $421,250 St. Peters Bay $124,450 - Deschambault- $237,000
St. Clements 5815,000 Vienna $399,900 GapeT $379,500 Saschatel 26800 Grondines
3 X ’ ape Travers X
- Villa Nova $359,900 : : e stanfiope $349,000 Bois-Des-Filion $289,900
St. Davids $1,087,500 i Cardigan $157,750 Stanley Bridge $179,900 . $265,700
St. George $746,000 Vineland $587,700 Cascumpec $218,150 Stratford $458’800 Bots Franc SECTD D: $287,400
b X 2 tratfor , :
St lsidore $214,900 Vineland Station $524,900 Cavendish $259,000 » $259.900 Eoiton ot 2320300 Disraeli $151,000
St. Joachim $848,000 Virgi 3654200 Central Bedeque $169,900 Tignish $95,000 i O i Ratte 000 Dixville $362,500
Vittori 79, £
St. Marys $457,450 it zzgm [< $388,944 Tracadie Cross $195,950 LA e SIS Dolbeau-Mistassini $154,900
St. Thomas $374,000 b Chelton $259,900 Travellers Rest 275,750 Bonsecours $285,500
St. Williams $237,000 Wainfleet $654450 Clinton $462,450 e - D ey oo
- - Walkert 304900 ¢ Tryon $214,450 Boucherville $509,900 Donnacona 198,500
st-Albert $424,900 ellgian g Coleman $149,450 Tyne Vall
S e $204.900 o e yne Valley $209,900 Bouchette $199,900 Dorval $484,950
4 4 omwal 4 Vernon Bridge $159,000
] Wallacetown 449,900 2 Bowman $204,500 Dosquet $115,000
StBemandiy $284,500 i 2437 = Crapaud $285,900 Vernon River $249,750 - - e
St-Eugéne $259,000 a .” ige 55071450 IS 399,000 Victoria §379,000 Brébeuf $294,000 )
St.ev.ensvllle $455,900 b b $565'()00 Darnley $149,450 s $154,250 Brfgham $229,000 Dudswell $194,900
Stirling $539,900 b $498,000 Degros Marsh $269,500 Wellington $182.200 Bristol $169,000 Duhamel $299,900
irling- fardsville ¥
zt!rlmgl IRawdon $499,999 hisiciioed e $502,000 West Covehead 557,800 Brome $349,000 Duhamel-Ouest $325,000
tittsvi ? $540,000 L 5712'398 Earnscliffe $339,950 West Royalty $354,000 Bromont $496,000 Dundee $359,000
Stone Mills $415,900 & East Royalty $309,900 W i Bromptonville $219,500
i e WhED $264450 : heatley River $359,450 e $298,000
Y. " W s Eglington $289,900 Winsloe South $549,000 Brossard $475,000 3 ; St
i larsaw K oo uparquet X
Stoney Po{nl z;‘;?zgg e S Fairview $420,000 York $219,900 Brownsburg-Chatham $189,000 = s
2 g F $114,500 Dupuy 119,000
Stratford $480,950 Wasaga Beach $549,999 e $164.500 oen Pzt Durham-Sud $134,950
Strathroy §489,550 Washago $498,000 o i Buckingham $209,900 R e
Strathroy-Caradoc $474,950 $754,500 . 2 Bury $237,000 4
& Fortune Bridge 247,000 East Al
Strong $287,400 Waterford $459,900 Freeland 2 ;39 o0 QUE c H O U S E Cacouna $195,000 astAnguS IBPED
reelant G
Sturgeon Falls $389,900 Waterloo $686,950 = Abercorn Campbell's Bay $149,900 East Broughton $109,000
Sudbury $319,700 Watford $284,900 e Acton Vale $191,950 Gandiac $409,000 Eastfamhan $163,950
Sullivan $536,950 $475,000 i 5514’900 Adstock $229,000 Cantley $384,900 East Hereford $199,000
S 2:;3322 Waverley :;;:.zjg Hamilton §264,500 Aguanish $139,000 Canton-Tremblay $194,450 Eastmznd z:z‘x
undridge g ¢ Albanel 586,500 T 119,000 gan-Su %
- Hampton $499,900 ap-Cha &
Sunnidale $759,900 Welland $469,450 S Alleyn-Et-Cawood $159,450 G $219,000 Entrelacs $197,450
im;eabr:ng $649,900 x::::::pon z:z:,zzz i 74,900 Alma $189,900 Cop-salntignace $202,000 Escuminac $152,000
ydenham $449,900 esiey. & Hanter River $304.500 e $239,450 - Esprit-Saint $110,450
Talbotville Royal $844,450 Wellington $619,000 z Cap-Santé $238,500 -
- i $241,950 Amos $235,000 - Estérel $879,000
Tamworth $244,700 Wellington North $549,500 e $334.900 s $159.500 Carignan $449,900 e $339,000
Tara $367,900 Wendover $337,500 : = S mqui X y
- - Kingsboro $242,450 Ange-Gardien $238,950 Carleton-Sur-Mer $189,000 Farnham $209,450
Tavistock $521,200 West Elgin $399,000
Tay $460,900 West Grey $599,900 Kinkea 229,300 Anjou $519,450 Cascapédia- RO Fossery et
Tay Valley $413,000 West Guilford $499,000 LitdeFand $181,750 Armagh $125,750 -Saint-Jules Ferland-Et-Boilleau $189,950
Tecumseh $464,900 West Lincoln $699,900 Londivels 3529450 Arundel $405,000 Causapscal $91,000 Ferme-Neuve $197,200
Teeswater $299,900 West Lorne $554,500 Malpeque $205,500 i, $129,900 fa— §174.450 Fleurimont $204,900
Teeterville $534,900 West Nipissing $274,900 m:f:im iﬁ::ﬁg @ $249,000 Chambly o Forestville $122,400
$252,000 kesEertly $489,800 R 5356'500 Aston-Jonction $119,900 Chambord $157,000 foeolionos 3110,000
Temagami $354,500 Westbrook $604,130 e - " Fortierville $170,000
i Shores $220,000 West $399,000 Mermaid $331,000 Audlair §64,900 Champlain $249,900
Z £ ill Ri Audet 75,000 Chandler $164,900 Rl $327,000
Mill River East $299,700 ) Sur-Le-Lac
Thames Centre $589,000 Westport $379,000 =
$592,500 Wheatley $499.900 Millcove $239,000 Aumond $169,450 Chapais $129,900 Frampton $147,000
Thamesville $489,950 Whitby $728,000 Miscouche §159,700 Austin $362,000 Ciriz SLEE Frankiin $257,000
The Archipelago $712,450 Whitchurch-Stouffville $941,500 Montague $247,000 Auteuil $369,900 Charlemagne $266,950 Franquelin $74,000
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rontenac $637,450 o a L0G ‘E‘ ]

Fugéreville $288,250 La elle : ATION 2 E z

Gallichan 594,75 abrecque 219,500 a =
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4 Lile-Bi $264, =a =

Gati $1 $1 e:Bizard o =5
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Girardville $269,900 e 13 X ‘ De-Bu: = =
p Aux-Sables 109,000 Uile-Du §1.778,000 g 51 =a =
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2°dma"<hes(er $139,900 FFor i s Llle Perrot : 5,000 Bonsecours 5299500 Portneuf-Sur-Mer $177,450 =&
ingwi 3 X )
Gore $178,000 Lnc-Bouchette $142200 = Igm(k 29,900 N ei) e e e Potton $119,950 f\f,'""”"“’i T
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Grandes-Piles $139,000 Lac-Des-Aigles $336,900 tlsle—ve,xe $234,500 DEEe fal S5 Price $349,000 Rcheliew oo
Grande-Vallée $199,900 i s $123,900 itchfield $179,500 ;‘mre—name o ,400 Princeville §139.900 o ,000
G L -De-La- N
Grand,Me"S $139,900 Lac-Des-Plages $165,000 Lochaber-Partie-Ouest $174,450 alette — Racine $168,500 t-Anoll $208,408
G'and-RemOUS 2166'450 Lac-Des-Seize-le $209,000 Longue-Ri 3319,900 ot Samee Uil : HEEIETED S t-Armand $211,935
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- ind-Saint-Esprit $369,900 i $250,000 Lorraina §119.900 errot — Ry R $89,900 t-A $270,000

reenfiel 51,5 o 6 i
P bk e 920 Lac-Drolet §77,500 Lorrainville §579,450 i Rawdon §179,000 zﬂ'm—Aube" $239,500

< 900 Lac Lotbinie $159, -Lourdes o aint-Augusti $217,000
o i L -Du-Cerf $133,000 i e 5229r000 - $209,000 Rémigny $227,500 o qustin g
el ac-Edouard $218,500 z ville 000 Dame-D - $106.500 int-Augustin-De- 900
. $228,500 Lac-Etchemin §239,995 - PEED $164,250 Richelieu $349,900 §374,950
rosses-Roches Lac-Frontiére $185,000 L5 LR Notre-Da ’ Richmond $331,800 \S,:im"’”g“ﬂin—l)e,
iy ST Lachenaie $145,000 T $151,950 o Rigaud S172'450 o §76,500
Ham-N 5235 Lachil s 516 $249,450 : : Saint-Barnabé ‘
N lord . ,000 ine 419,500 Falls 8,500 Notre-Dame. Des.Bor Rimouski $399,000 - arnabé ;

ampden 150,000 el $449,000 Magog $130,700 - ois So2.450 Ripon 6319500 aint-Barthélemy 109,500
Harrington $167,500 Lachute $145,000 o o e pame.pes Mores. B - 5199'900 Saint-Basile $184,900
Hatley $214.450 Py $219,000 - e Notre-Dame 99,500 Sud"%g::che,pamer 4 Saint.BasileLe-Grand $138,500
Havelock §524,000 Ve $293,000 Maniwaki §179,900 DesNeiges $159,900 Rividre-A A :mmrBe"ja'"i" e

re-A-Pi il
Havre-Saint-Pierre $159,000 Lac-Mégantic $64,000 Manseau §134.250 S G o A-Pierre oo ey R $199,000
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Hél " - -Et-Ponteft otre-| » Riviere- 7 N
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¥ i 144, Lac- iviere- 87, -Lacol
H 20 acSaguay B Maricourt §197,250 N SR fere Beaudette e - ' $240,000
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o , D - ichaudvi
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inchil 6 P - " re it Rl -
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Hop:" 5165';23 St $129,900 Martinville $215,000 e $212,000 Riviere-Du-Loup $415,000 o . $287,000
fown ,000 s M N . Riviere-E $2,
. ac-Sim $269,900 lascouche $219,250 otre-Dame-| ere-Fternité 24,000 N
How $19 ol " & -Dame-Du-Bon- ité Saint-Boni $22!
Hub:: 526?450 Lac-Supérieur $427,400 i $339,450 Conseil o $239,450 Riviére-Héva $94,000 Saint: chface 5222'320
T 2 # i -Brui 3
Hudso - $>171'000 Lac-Tremblant-Nord $359,000 $129,000 Notre-Dame-Du-Laus Riviere-Mistassni 25200 Saint-B = $178, 270
— n o ,950 e, it §1187.500 Masson-Angers $219,000 Notre-Dame-Di $225,000 Riviere-Ojima $64,000 Saint-Bruno- ,273
i 529:000 Lambton $179,450 i $229,900 Carmel tont $199 Riviere-Quelle T Saint-Bi SR
Invern; 5159, 0 LAncienne-Lo $227,000 Matane $124,900 Notre-Dame-Du-Nord Riviere-Rouge S e
s ess 5284,900 e rette D Matapédia $159,450 L d $149,450 Roberval $189,000 SRR $106,950
v se 512 =t UAnge 2"9 5224'900 Mayo §111,950 Du-Portage Rock Forest $185,000 Wonarile $
Juny nmrlerla( 584:000 Laniel et sgw'm Mcmasterville $252,400 Not SEERELD Roguemaure $269,900 Saint-Calixte AR
€1 4 - | N
Jong ; 5235'000 Lanorai 239,000 Melbourne $299,000 MG Rosemere $159,500 Saint-Camille $169,900
uiere 00 o ; - i
i e 250 e s Mercier $289,500 ot §72,950 Rosemont, Distic 3549,000 Saint-Camille-De-Lells $99,900
uraska ,250 -Jean 4 Messii $3 otre-Dame-| lectoral g c Saint-Casimi 586,
Lanti sines 54,000 Coeur-D! e-Du-Sacré- al De Casimir ,250
Kazabazua $249,450 Lanue; 2192'000 : 15500 oeur Disoudun o $593,000 Saint-Clestin $99,450
Kiamika $169.4: arouche 262,500 ! . 5 Nouvelle ’ G "
Ki B i3 Lasalle $199,900 Lac-A-La-Croix Noy 1 Rouyn-Noranda $279,000 int-Célestin-Station 3104450
ngsey Falls 160,000 ; ¢ $165,000 yan 15,000 [ 52 Saint-Gésai $159,700

. L'Ascension $588,95¢ Métis-Sur- Ogd $ oxton 54,900 ! ire ,

Kinnear's Mil $164,450 o r-Mer gden 169,900 S Saint-Charl $265,350
5 s —_— $169,000 Milan $145,000 o 5421500 orton Fll 330000 sai exboromée 527900

i 90 = De-Not . z aint- 5
Kipawa 0 Seigneur N 0 Mille-lsles $127,450 Orford $444,950 Roxton Pond $239,900 De_égﬁt::\':ss-

) $325 42,750 Mirab 53 Sacré-Cs $259,0 5 $204,
N 000 [Asomntion - el 59,000 Ormstown $424,950 oeur 5 20 Saint-Char 000
LaB $779,000 Laterriére $278,000 offet S it $182,400 Sacré-Coeur-De-Jésus 220 De’Bﬂurgme g

aie ! . Mont-| 1
o §191,50 Latulipe-Et-Gab e Mﬂnt Bellevue $199,900 Otterburn Park $198,500 Sagard $169,000 ] $182,000
- -Gal i . . s-Sur-
Bostonnais ® s ouDy 112,000 M""‘“'m $209,000 Packington $359,000 Saint-Adalbert $122,000 Richelieu S .
" $1 2 ont- $21 . 570,000
La Conception 19,000 R $139,000 = Carmel 5,000 Palmarolle $139,900 Saint-Adelme $74,000 Saint-Christoph
e = ey 500 Mnntebello :93,950 s $199,000 Saint-Adelphe $164,250 Dirthabaska $254,
; ont-Joli 36 i . ,000
L2 Doré $279,900 Laval-Des-Rapides $112450 nt-Joli : 4,900 Parisville $214,500 Saint Adolph $139,000 Saint-Chrysostome
La Durantaye §110,000 Laval-Ouest $389,900 Mont-Laurier 147,000 Paspébiac §115,750 DHoward o Saint-Claude $252,000
La Guadeloupe $157,450 Laval-Sur-Le-Lac $289,500 $216,000 Percé $125,000 Saint-Adrien 44450 Saint-Clément $249,950
LaJacques-Cartier 2145'850 il $950,000 $225,000 eribonkal 21 79,000 Saint-Adrien-D'lrlande Y zaim{lél’p"as pI0H00
33: L'Avenil ite-Rivie 14 Saint aint- $9¢

LaMacaza 4,450 venir $259,450 p— $144,450 E’e;'te'_RWIeve.saim. 2000 Agapit $124,000 o Clet 8,000

La Malbaie §236,500 ' S0 M . A ngois & Saint-Aimé $186,650 aint-Colomban $294,900
L $ ontréal-Nord 304,450 Petit- 2D Socas Saint-Co $32

La Martre $185,000 179,000 e — it-Saguenay N $218,500 Come 9,000

[P $92,500 Le Gardeur $329,250 — SOyal 5709'020 Piedmont $69,000 Des-lles é-Du-Lac- . ;alnt-(éme__uniére $195,000
L -Saint-Grégoi 000 ) - 194, aint- $1

L2 Morandiere $244,450 LEI:ﬁeuvaaL,d,eu" 2299,900 > !m Grégoire S Pierreville $342,000 Saint-Alban 900 Sai:: Constant 5329'000

La Motte $195,500 Le el-Sur-Quévillon 349,000 " aint-Hilaire 8 439' Pincourt $149,000 Saint-Albert §120.450 . -Cuthbert . 0,000
e i lont-Sail . aint-( N

La Patrie 5249500 Le;‘e"“'"e $146,250 - nt-Saint-Michel o £ Piopolis $338,000 Saint-Alexandre $179,900 5 A iy
i A L 'Ebvre e ont-Saint Plerre 27450 Plaisa $469,000 Saint-Alexand $259,900 Naalgfer( yprien-De- 200
La Plaine $269.450 ejeune $239,950 Mont-Tremblant 574,000 nce o : Pl o . c“'"e -

g Lennoxvi A P 40,000 " 19,51 -(yrille- 4

e e uEnnowaIe 5537,100 m“"t-Valln $459,000 Platea Hont oo Saint-Alexis 00 P

S S e , -

La Prairie $198,000 L.p'pha"'e AL orin-Heights $74450 Plessis ol $640,000 Saint-Alexis-Des-Monts $339,350 Saint-Cyrille-D 2179000

el N sisvil " -De-

La Présentation $413,047 7 o 2239‘900 Mulgrave-Et-Derry $389,000 I'SVIIIe o Saint-Alfred $174,900 Wendover e o

es (e 4 ! é 9, A ,

s Rédempti $304,450 . e ; 92000 Namur $221900 kel 5136'900 P — $279900 Saint.Damase 2

La Reine §134750 ; s Coteaux 389,305 Nantes $159,750 . e-A-La-Croix 5148‘950 Granby = - o iiEce $125,000
‘ esk - ointe- 4, De-L' = .
LaSarre $69,000 i 2 oD Napierville $275,000 !"‘9 Aux-Outardes =00 Saint-Alphonse 0 = $148
LaTinte D 187,000 Comi o R B | e 0| | a7 R -
-Des-Mo : Les Pointe.Clai 5,0 ;
LaTo i 50495 Hauteurs $149,900 NEmEree $364,000 ointe-Claire $224,900 Saint-Amabl 00 Saint-Damien-De- $169,000
que 950 Lesl $81,200 New Ri §13 Doinel el $534,400 i ey Buckland e

LaVisitation-De-L" $149,000 La-M:i;De.' e Bdmond R Poi sl $4 g & 20 Sai $91,750

DuEa Ll - eleine $226,500 Newport §227,750 : nte-Fortune 522'000 sant-Ambrose §178,000 shavd
- 39, & B g ointe-] 1 lare "
La Visitation- S8 Les Lacs-Du-Téi Nicoet $232,450 ies1 el 49,000 i $267,000 sl $99,700
De-Yamaska 3 caminguE"'Te"“S' ini $204,500 Pontiac $139,900 i ’ e-Falardeau o
52,250 415 % -Lessard N ,250
Les Méchin: R Normandin $229,000 (eI DD Saint-André-A D S
S re- i eilleri
§134450 Normétal §159,000 ::“"""'a“ T Saint-André- =i §194,900 sai - $304,900
North Hatley $42,500 PonBQE—Du—Fm 2366 950 DArgenteul S Dae',n,;;(?;"is'
ort- 5 i 6,95 pton
$650,000 Cartier 22 Sait Andr-Du-Lac 0 o 5444,450
Port-Daniel- $159,500 int-Jean aint-Denis-
SGascons$1317 Saint-Anicet e Surfieley s
750 - e 319,000
Saint-Anselme $227,000 Sa!"t'Dlda(E
§195,000 ¢ SERTD
Saint-Donat $212,000
$269,000
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Sainte-Adele LOCATION 2 E =
Sainte-A $315,000 =a =w
\gathe- '
De-Lotbingre. Sainte-Hale LOCATION 52 =
$135,00 Do Karmounaske =g =
Sainte-A L o=t $99, & LOCA =
D%Mung‘samer . Sainte-Helene 0 santfabien TION == =
269,000 De-Mance - . $12 o =w
X b Saint-Fabi 4,900 -
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SR s Sainte-Justine $209,000 = élix-De-Valois 5215,ooo ot o Beauce | $153.450 Saint-Noél 6,950 e e S
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Anne- e Ferdi 0 i L : :
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g Sainte-Marguert ¢ aint-Fulgenc 142,400 Saint-La: $499,000 ul-De-La-Croix ot zot $117,000
Sainte-Béatrix $257,000 larguerite 2 P e s Bellechaﬁf")e‘ 4 Saint-Paul-DeL'l $134,700 aint-Zotique
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o $179,000 Sainte-Thade $229,950 ubert -Marcellin De-LAchigan Thurso $129,900
inte-Eulalie = - $349,000 int-M $119,450 s $319,000 :
. 7350 ainte-Thérese $119,950 DT"E’H“be"l'De—Rivié Sur-Richelie : aint-Roch-De-Mékina Tingwick $178,757
ainte-Euphérmi ¢ i $3 AR © 2 $ Saint- . B y
Rivie mie-Sur- i 40,181 Saint-Mart 501,500 int-Roch- 05,000 Tré 1
iviere-Du-Sud ur - De- Gasyéerese. po $99,900 salm Martin 5 De-Richelieu 52 T fcesson ;92,500
s int-| " . Saint-Ré
Sainte Frile,Dist Sainte-The R Saint-Hyacinthe $189,900 oaintMathias-Sur- >/ 000, S 54,950 g $3:2.750
lectoral De istrict Gati -Thérése-De-L: 528 -Aulnaies s-Saint-Sa ,000
ineau a- Saint- $274,95 o Mathi 9,900 . $216, - crement
Sainte-Félicité SRS ) $229,900 Ignace-De-Loyola . §; : Sai ttt § salt Roman o Tring-Jonction $285,000
Sainte-Fl == $119,00 Saint-Etienne-De- Saint-lgnace-De 2220 ot Mot 222000 Saint-Rosaire $97,000 Trois-Pistoles $148,000
-Flavie ,000 i k - -Beloeil . i
Sainte-Flore $162,500 SaintE $364,450 - $299,450 Saint-Mathieu S Saint-Samuel $159,000 Trois-Rives $168,000
Sainte-F e $75 ;50 Daems‘;?:ie""e' Saint-Irénée De-Roux s Saints-Anges $157,000 Trois-Rivires $232,250
-Foy. % -Bolton _ " 199, ¢
. SaIntlsk $388,( Saint-Mathi ,000 Saint- $1 Ul 51
Sainte-Franoise $389,000 e ennein $415,000 aint-Isidore 000 Ant Mathieu-'Harricana .m sauveur e D )
Sainte-G $99,000 Saint-E $141,950 Saint-Isidore-De-Clif $203,950 Saint-Mathieu-Du-Parc $320,000 Saint-Sébastien $386,500 ol $249,900
- = A -Euge i -Clifton P -Parc o
pante Genevieve:De- int-E — $249,000 Saint-Jacques $121,500 Saint-Maurice $199,900 Saint-Séverin $146,500 Val-Alain $189,800
e $149,900 S ! SaimtJacques §222,400 e MeiieS $194,000 Saint-Siméon §109,900 Val-Brllant $174,700
4 id y -De- 4 u-Mont-Louis i
B 3 Saint-Euga SHEED Saint-Jacq leeds  SARIRNS Saint :;“ — $160,500 S D alcourt SIBHTED
199,900 De-Gui ene- D ues-Le-Maje -Médard i Saint-Si $218 Val-Davi $194,
SainteGenmail - e-Guigues Jall= ST imon-Les-Mi ,000 avid ,950
Sainte Germ""E—Bumé §244,000 Saint-Eu SR Saint-Jacqu D SaI"FM""e' 214'450 Saint:Sixte ines Val-Des-Bois $292,100
-Gel 4 -Eugeéne- 3 les- aint-Mi 3 3
Mannevmgmde’ ol d’iﬂé r:e Le-Mineur Beﬁ‘: hMlcheLDe, 9,450 Saints-Martyrs $229,450 ValDes-Lacs $204,800
sai $247,500 - 5249450 sai §337,450 HERE §348 Ganadiens Val 52
ainte-Hedwidge ’ Sainte-Ursule int-Janvier-De-Joly ST ek Saint-St $139,900 essonts B2
N N N S 3l -Stanis v
Bf:_nge-Haéne_ $159,000 Saint-Eusébe $164,250 Saint.lean-Bapist $172,000 = Saints — o "fslas s Val-D'Or $339,850
. agot BT Saint-Eustache $87,800 e = S344900 lsjz"gthi(heL 450 De-K;S:;;"S'aS' ,000 ValJoli 289,600
ainte-Héla . g -Squatec 4 ;
e theser saintEratste $329,900 Sainch §109,200 Saint-Modest SITEED SIEaif #2625 za"“"""“ivn 2213,000
$369,2 eForsyth’ | e-La-Land . © $40 al-Morin 168,300
- s o §172450 & < 5244,250 Saint-Moise $196,950 SHITE % Val-Radi $249,000
ainte-Victois int- . i N ! ine 4
inte-Victoire-De-Sorel | $ SIE Ol Saint-Narcisse $65,900 i — $244,000 e sy
229,000 o $334,500 Saint-Narcisse-D $109,900 Saint-Telesph §129,000 aint-Gilles i
aint.Jean-De-M Beaurvage phore Varen $276,500
atha S et $204,950 Saint-Théodore-D) $289,000 nes ,
750 S : re-DActon . $159,900 Vaudreuil-Dorion $404,250
i Thé X
$166,000 aint-Théophile ; Vaudreuil-Sur-Le-Lac $399,900
i 87,000 i =
Saint-Thomas Venise-En-Québec $747,000
$237,000 Verchéres $292,450
$409,000
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=z Lo (= S92
Verdun $578,500 Cadillac A CATION =e LOCATION =&
Victoriaville i T Heming $239,500 Laird No. 404
| i s e e 20 irdNo. $314,900 Neudorf $80,000
ey arc §273,000 Cambria No. 6 $189,900 s g Lajord No. 128 $293,700 Nipawin sk t. Andrews No. 287 §367.950
Vileroy o s S : La e $84,400 Lake Lenore $159,000 Nipawin No. 487 S329l000 St. Benedict $79,900
i cono A e Fuam akello. 276 $326,950 Lake Lenore No. 399 $282,450 Nokomis $139.900 . Briew $375,000
a G ort Qu'Appelle $257,200 Lake Of The Rivers No. 72 $328,000 & St. Louis No. 431 $295,000
Waltham $169,000 & 2106750 Fort San 539,500 Lakeland No. 521 : Norquay $182,500 St Peter No, 369 ;
Warden $175,000 (a"wnnd 2129900 FoxValley 529,000 Lkeside No. 338 et Bkt ol $214,900 St Walburg =
e o500 ¢ nwood No. 494 $249.900 = 2l e zﬁiggg North Battleford No.437 | $499,900 St'alwm“ g 2129,500
: arieval = g y 169,
Waterloo §199,500 gt §119,500 FrancisNo. 127 $459,950 Landis 74950 FEETE 114950 Stanley 157 53 om0
Watervil Garlyle §254,000 Frenchman Butte No. 501 2 Northi QU ppelel oY S7A U e : 26220
aterville $216,950 Camdurt . $347,000 Lang 144,000 N g Star City, $89,900
Weedon e s 5179498 Frobisher §154950 i Sino900 oAb 7L Star ity No. 428 5324500
, Ca 5 - ) N - 2
TR o ron 5279950 Frontier $95,000 I No. 181 334500 ortono: 69 334500 Stenen $89,000
,000 Caron No. 162 $479,900 i $115,000 Langham " Oakdale No. 320 $233,500 Stockholm ;
Wentworth $337,250 Caronport Garden River No. 49 H 2239/ 000 0d 310,000
= P $269,900 0. 490 $384,900 Lanigan $159.900 essa $149,900 No.73 $287,40
lentworth-Nord $239,000 Carrot River Glaslyn G g i e
T $126,200 182,500 Lashburn $220,000 osr $195,200 Storthoaks $79,000
e y $258,000 Casa Rio 41,320,000 Glen Ewen 109,000 Laurier No. 38 $399,000 Orkney No. 244 $299,000 it $198,000
oy $229,000 Gathedral Bluffs 1164450 Glen Harbour 4349400 Leader 127,500 Osler & 000 Strasbourg o
Windsor $159,000 Central Butte $102,400 G'E"a_‘m" $110,000 Leask $155,000 Outlook & 43'500 Struan $188,950
Worton gy Chapin 50 Glenside No.377 $140,000 Leask No. 464 $268,400 Oxbow g Sturgeon Lake 101 $203,900
Yamachiche $199,800 @il $307,000 Glidden $99,450 Lebret $76900 2200 Sturgis $104,950
Choiceland Golden Prairie $64,5 : B 00d No. 520 $299,900 e :
Yamaska $169,000 $123,750 500 Lemberg 127,00 $499,500
: Chorney Beach $397,200 Good Lake No. 274 $225,000 Leoville o Fangman SEBELY Sutton No. 103 :
e B T = $75,900 Paradise Hil 179,000 e $169,000
$365,000 90,000 Leroy 244,950 . Swift Current $275,000
Churchbridge Goodsoil $156, 951 Pasqua Lake $368,700 - 4
i $130,500 750 Leroy No. 339 $214,950 P y Swiit Gient o 37 $598,000
Churchbridge No. 211 $349,000 Govan $37,900 Lintlaw 594' ay.nton $152,450 Sylvania 599'
Clayton No. 333 $150,950 Grand Coulee S0 i 900 Pelican Pointe $349,500 s o0
Climax Grandora $527 o $79,000 Pelly S . $350,450
$41,000 450 Lipton No. 217 §149,900 : T3 $104,000
Aberdeen 5274900 Cochin §104,250 GrantNo. 372 $419.900 Litle Back Bear 84 1 L $54,900 Thode :
Aberdeen No, 373 e Codette §173,000 §1,024,450 Uoydminster (Part) gz:ﬁg fene 2229500 Thomson Lake Zﬁiiig
Abernethy No. Coleville Grassy Creek No. 78 : Pense No. 160 "
bernethy o, 136 $229.900 ; $139,900 L $295,000 Lone Tree Rm No. 18 $264,500 5 A Theee Lakes No. 300 $250,000
Air Ronge 283,500 Collingwood Lakeshore $149,450 [ No. 219 s s b137400 Tisdale )
Alameda Estates $487,900 Gravelbourg No. 104 3 - 580,000 Perdue No. 346 : 122000
231,950 $385,000 Loon Lake $198,500 E319:500 Tisdale No. 427
Albertville $168,950 Colonsay 335,450 Grayson $229,500 Loreburn 5109'9 Pheasant Rump 68 $330,000 Tobin Lake. $399,000
Alice Beach 182,250 Colonsay No. 342 $349.900 Grayson No. 184 $897,500 Lucky Lake e 50 ‘f Pierceland $198,900 T 239,000
Allan $219,900 Connaught No. 457 $160,000 Great Bend No. 05 $512450 Lumsden $429,900 Plke Lake $419,900 Tompkins 2200
Aneroid $56,950 Conguest 05600 Greenbrier §1.425,000 i NaXia gk Pilot Butte $474,900 T $65,000
Aquadeo $149,900 Corman Park No. 344 $699,900 $439,900 Luseland 504 600 - $24,900 Torquay . =
Arborfield $119,900 Coronach $139,450 - Lake $299,900 Macdowall 159,900 (D $237,500 Turtle Lake Lodge Beach 274
Archervill $129,000 CoteNo.271 §372,450 Crelgake $249,000 Mackin e Ponteix o Tt ake otgeBead §435,000
] y f X u
Ak $199.500 Coulee No. 136 $389,000 Grenfell $109,450 Macoun $162.950 Porcupine No. 395 210450 U"i(e ore $294,900
Arlington No. 79 567,000 Craik 97,450 Grenfell Beach $129,950 i, 5179'900 Porcupine Plain $219,900 Usb: E $179,900
" . Griffi & & rne No.
Asaith e Craven §349.900 i, $247,200 VR T dok Potato Lake $487,000 T L3740
Agsniboa $189,000 Creelman $74,900 Haﬁo*’d € $134,500 Manitou Beach §153.900 Preeceville $85,000 Nanguard P00
Baildon No. 131 505,000 Crooked River $162,450 i ! $109,000 Manitou Lake No. 442 570,000 Preeceville No. 334 $199,000 Vansco oo
Balearmes s Cutwell §151,450 flague 5289900 Mankota 0,000 Prelate §40,000 va nscoy No.345 et
Balgonie §359.900 Gl SL12500 = plafal (i §122450 Prince Albert 3 e 220000
= y
Bangor $133,950 Cudwortn $109,450 = . $219,900 Maple Creek $158,900 Prince Albert No. 461 = Viscount e
Barrier Valley No. 397 $199,900 Cupar $119,900 ane $149,450 Marean Lake $69,900 PradH - 2369500 Vi p1E1200
Battle River No. 438 $380,000 Cupar No. 218 $374,700 :ep:um $239,900 Marquis $442l = = OrIrI\me $169,900 vlsmunl No.341 $300,000
" e Cut Knife §129,900 e =g $110,000 Marriott No. 317 247,450 0 e 138700 Ety SEY
Bayne No. 371 S Cut Knife No. 439 £199,000 daichoR2y $499,750 Moo e ptae $84,900 Wadena $69,900
Bear Creek e Dalmeny $320,000 it $359,450 Marshall 315,000 Fadison blles/ 000 el $144,900
RN i Davidson 03500 :"fhwtk By $299,000 i e ';adf"”e_ $142,900 Walaw Lake §319,500
Beechy S Debden $129.900 H"Iedyf $194,750 Maryfield = Rﬂp'd View $220,000 Waldheim $249,450
Bellegarde $136,450 peelalle $415,000 i $99,900 Maymont S A $204,850 Wallace No. 243 $333,400
Bengough o Delarondelakelndan 651000 e say 519,000 Mecraney No. 282 §399,000 ::edtms 27820 pepela B340
Bengough No, 40 §194,950 Village - tudson Sy o224 $329,000 Nickillop No. 220 3500 e D200 L) 2389000
Bethune $259,000 Delile $272,450 Hu:b"ld: . $239,450 Meloan S Regina Beadh $219,900 Waskesiu Lake $436,500
Bienfait $239.400 Dinsmore $69,900 o R0 $294,700 Mdeod No. 185 $199,000 ?em S0 L2 =D
Bigisland Mainland 93 $274,000 Disley §209,500 e $129,900 Meacham Seninn himotn] $138,500 aton §130,000
Big Quill No. 308 o Dixon $55,900 ! $221,900 S Riverside Estates $849,950 Wawota 156,000
$194000 Indian Head No. 156 S Rocanvi
Big River T Dodsland $84.900 e . $299,900 Meadow Lake No. 588 S ocanville $198,500 Wee Too Beach $351,200
Big River No.555 $329.900 Dore Lake §199,900 L $242950 Meath Park Son Racieercée $109,700 Weldon S
Big Shell $549.900 Drake $119,450 s A8 $49,900 Medstead Sy Rocksien $124,500 Wellington No. 97 §131,200
Biggar $165.000 Drinkwat §169,950 s 3254900 Medstead No. 497 346,000 fosckan $215,000 ety §120,700
Biggar No. 347 e Duck Lake 134,450 R $69,900 Meeting Lake $154,900 fosthem $199,900 West End $442,450
Birch Hills $191,900 DUcakeBotas §539,450 i = $547,400 Melfort $189,000 Rosthesn Na103 $517,450 Weyekuin $369,900
Birch Hills No. 460 $241,950 Duifenh o390 $460,000 Kamsack 225000 Melville $129,000 Rouleay $119,900 eybum $269,000
Birsay T Dundum £399,900 T $89,900 Melville Beach $122.700 Round Valley No. 410 $589,000 Weyburn No. 67 $530,000
Ry o Dundurn No. 314 §549,900 e el $594900 Meota $284,000 Rural §319,450 White City §644,900
i — Duval $127,450 i $342,400 Meota No, 468 §367,450 palicoaty $194,950 Whitewood §132,000
Blucher No. 343 529,50 Dysart $94,500 i oS Z;zzooo Mervin 598,000 Sandy Beach 479,900 Wilcox £139,900
$363,450 Eagle Creek No. 376 $204,900 Kefvington 5 000, Mervin No. 499 $277,500 Si Beach $289,900 Wilkie $119,900
Borden S Earl Grey $108,450 R : 3929:1;1 Metinota §137450 Saskatoon S Willow Bunch <5500
Bratts Lake No. 129 S Exstend £110,000 o smqlgog Midale 127,950 Sasman No. 336 <1000 Willow Bunch No. 42 152,200
Bredenbury $179.900 Eatonia $218,450 e & :‘50 M!ddle Lake $134,925 Sceptre $79,000 Willow Creek No. 458 $364,900
Briercrest $137.400 Echo Bay $509,350 Kennedy 534'000 cen 594,900 Sedley $179.900 No. 153 $379,500
Bright Sand 312450 Edam $84,950 Kenosee Lake 3 g Mflden No. 286 $254,000 Semans 59,450 $99,000
Broadview S Edenwold $315,400 Kerrobert 300000 lision $244,900 Shaunavon $124,900 Wiseton $60,900
Brock 164450 Edenwold No. 158 $650,000 Key West No.70 :;64,000 Montmartre $104,900 Shell Lake $175,000 Wolseley $177,450
Broderick o Elbow §184,450 ahaD 51;:333 Montmartre No. 126 $299,900 Shellbrook Sia000 Wolseley No. 155 $299,900
Bruno $164,950 Ml N a0 Kindersley 311000 o o o, el 342,300 e 150
B-Say-Tah 5836950 kil §338,000 Kindersley No. 290 450, T e SRR 399,853 s S1SZ00
Buchanan $122,000 stose D Kingsley No. 124 szszlgls)z Hoose o TR el e oo bI8410
Buchanan No, 304 §129950 CIcEIEIRy $639,900 Kinistino S Mogseaau e 161 P10 Simmie $195,000 Yellow Grass $209,500
Buckland No. 491 5434900 Enuale $349,900 Kinistino No, 459 521 9,450 Moose Moulaln No.62 e e Sliding Hills No. 273 mED torkdon §238900
Buena Vista e Englefeld $173,700 i 5134: 50 Moose Mountain Park $237,250 - 4 Young $69.300
Buttalo Narrows i Esterhazy $209,450 Kipiing = Z'ZZD Moose Range No. 486 264,000 on $79,500 Zealandia o
Buffalo No, 409 e Estevan $250,000 Kisbey 5 '450 Moosomin $299,000 Snipe Lake No. 259 5418450 Zenon Park ot
Buffalo Point 36 e Estevan No. 5 $519,900 i 450 Moosomin No. 121 $589,000 South Lake $199,900
: Eston $311,950 Morse :
$137,500 Kyle $72,000 Southey $214,900
zuifalorgl\;e(r Dene Eyebrow $62,400 B Iz 200 Mortlach $135,000 Spalding $56, ;]56
ation 193 (Peter Pond i " ARoNge . '
M $229,900 Ferle BeltNo. 183 §229,000 T zi;z'gs" Mossbank $48,950 Spalding No. 368 5104900
y F!fe Lake $62,450 o s ,000 Mozart $81,450 Spiritwood §192,450
uiyea §165.900 Fillmore S t2ctatong $220,000 Muenster §219,950 Spiritwood No. 496 o Daven D
Burstall $87.500 Fish Creek No. 407 s ; :] eh etier $279,450 Naicam 97,200 Sorng By d SZ:9,90() Haines Junction $519,450
q g afleche 0 =
Gabri §52,450 Fishing Lake §339,000 i R0 Neilburg §167,250 Springside 20 Watonlle §152450
: air $274,900 $489,900 Spy Hil $93,000 $479,000
X py Hi $116,000

62 JANUARY/FEBRUARY 2020 == canadianrealestatemagazine.ca




STATS I

CREW Exclusive:
Multi-family home price listings
Check out the cheapest to the priciest markets in the

latest sales data from Platform 3 Analytics, presented
in partnership with Canadian Real Estate Wealth

= = = = = =
= w Sw = w Sw = w Sw
=3=) oo =3=) ==} == a9
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LOCATION =a LOCATION =a LOCATION =a LOCATION =a LOCATION =a LOCATION =a
Sundre $206,450 North Vancouver $680,000 Niverville $189,900 Halifax $424,900 Dunnville $457,450
Sylvan Lake $249,900 Oliver $245,000 Portage La Prairie $269,700 Kentville $163,900 Durham $239,900
Taber . $249,900 0Osoyo0s $272,500 Rivers $184,000 Lake Echo $324,950 Elliot Lake $41,250
‘Anzac §135.250 Three Hills $179,000 Panoréma $229,999 Rula.nd $227,400 Linacy $270,000 Elora $429,900
Trochu $174,900 Parksville $244,800 Selkirk $150,900 : Embrun $437,400
Athabasca $199,900 - Liverpool $204,900
Banff §495.000 Turner Valley $390,750 Peachland $760,000 Souris $266,900 Lower Sackile $419,450 Englehart $252,000
an : Vegreville $172,250 Pemberton $429,450 Ste. Anne $2,519,500 j = 685,000
Barrhead 2350000 Vulcan $185,000 Penticton $399,900 Steinbach $179,900 =D Sy o Etobicoke b O
Beaum‘um $321,500 Pl 18,450 Pitt Meadows 514,850 ‘Swan River 924,900 Mahone Bay $564,450 By 415,000
Black Diamond $295,000 Westiock 259,000 Port Alberni $379,450 Thompson $89,950 Middleton $187,450 Fergus $344,999
Blackdalds $230400 iwi $247,500 Port Alice $50,250 Virden $1,262,950 New Glasgow $89,900 Fonthill 398,900
Blairmore $101,950 iin No. 10, $274.900 Port Coquitlam $449,900 Winkler $234,900 New Minas $189,000 Fort Erie $341,500
Bonnyville $364,900 5\7:}(‘“’ of - 5139'900 Port Edward $494,000 Winnipeg $224,900 North Kentville $190,000 Fort Frances $262,500
Bow Island $195,000 itecourt 4 Port Hardy $77,450 North Sydney $64,900 Gananoque $549,900
Boyle $159,900 Port Moody $649,000 Pictou $66,500 Georgina $713,500
Brooks $206,450 Port Renfrew $287,450 " Glencoe $399,900
- Reserve Mines $223,450
$158,869 Powell River $439,900 o " on Gloucester $258,450
Calgary $354,319 Prince George $344,500 it $108.900 Swe;p(;r - 5144'900 Goderich $399,900
Camrose $204,450 Prince Rupert $230,000 ¢ 5101'000 ancylRoing & ‘ $399,900
Canmore 5471,050 o >309.900 Qualicum Beach $431,950 P e i I Grimsby $465,000
Caroline $312,450 gassiz $195,000 Quesnel $215,000 Dieope 5127' (o Spryfield $288,450 Guelph : $399,900
Carstairs $277,000 apex 3499,000 Radium Hot Springs $100,000 : St. Peter's $360,000 Hagersville $324,900
[ s 93 ;00 Armstrong $169,900 Revelstoke $539,000 R Stellarton $106,750 Halton $532,450
Y : Bamfield $944,000 : E $127,400 = Halton Hills §509,900
« $329,900 2 Richmond $599,900 - Stewiacke $174,900
% Bia White $449,500 Fredericton $262,450 2 Hamilton $427,450
Clairmont $439,900 9 . Rossland $399,000 : Sydney $159,900 !
Clareshol 5152'500 Bunaby $639,950 Salmo $997,500 g'a": ET"“"S gg';gg et = Hanover $399,900
laresholm A Campbell River $328,800 [, 337,500 Ll 4 Havelock $194,500
Coaldale $684,950 e 5 Grande-Anse $129,450 Truro $189,450
" Castlegar $324,000 Saltspring Island Trust §2,122,500 Hampt $179,900 4 Hawkesbury $169,000
Coalhurst $198,700 Central Saanich $575,900 Area PartA Hs; alpton 2 Truro Heights $808,250 Huntsville $377,900
Cochrane $449,900 e 36,500 Sardis $343,900 emramc 125000 Valley $432,000 ingersoll $249,900
Cold Lake $189,900 il $351.450 sayward $89,900 m:zl‘(“';:“ 5512;99%% Waverley $319,900 Innisfil $478,888
Coleman $256,200 Cobbe Hil $384450 Scotch Creek 352,000 e et Westphal $1,799,000 nguoisFalls &%
Crossfield $282,500 Coldstream 315,000 Sechelt $429,000 : P 3 anata.__. ),
\ o.slred 2 Sicamous $414,900 Richibucto $361,950 Windsor $207,450 Kapuskasing $136,000
Dead Man's Flats $412,450 Comox $565,000 i o n $159,000 Wolfuille $399,000 Kawartha Lakes $489,999
Devon $286,330 Coquitlam $588,400 dney, & - Kemptville $149,900
- Silver Star $358,900 Sackville $125,000 Yarmouth $134,450
Didsbury $267,400 Courtenay $324,900 : 4 Saintomn $136.388 Kenora $309,000
Drayton Valley §229,450 Cranbrook §179,900 i SEHZ Pt e King §718,450
§237.450 e §179.900 Sooke 479,900 e e : Kingston $329,900
Eckville $186,950 Creston $259,000 z”“wf": zzzg':x ST i!“ﬂ“‘:i . 5‘1'78/51"’
Edmonton $268,900 Crofton $440,950 duams a0 Saint lsidore $185,000 K!: ha ne ek z 432238
foson UL ultusLake Pl Sun Peaks $524,900 by 21070 Ajax $399,500 L;;i:rnleale §179,000
Fort Mcmurray $179,900 Dawson Creek $387,050 : Shediac SERER Alexandria $178,000 = e
Dokt $550,000 Surrey $418,000 St. Stephen $129,900 s oAl b
Fort Saskatchewan $297,000 elta ) Tayl 172,400 Alliston $329,900 0 $234,450
- aylor ) Sussex $137,400 4
Gibbons $202,450 Duncan $349,000 Terrace 140,000 s G Almonte $414,900 Lefaivre $134,500
L /oodstoci - - - -
Grande Cache 144,200 Elkford $68,500 Tofino 749,000 Alnwick/Haldimand $769,500 Limoges 409,900
Grande Prairie $209,900 En.derby ; $273,950 Trail $189,000 $269,900 Lincoln $368,700
High Prairie $207,500 Faun.’mm Hot Springs $204,450 579,000 Ancaster $376,150 Lindsay 449,900
High River $248,250 Ee”"’: | $117,000 A $38,900 Amprior $244,450 Tonion $349.900
Hinton §281,950 ort Nelson 2251000 Udluelet $254,450 i TS50 Arthur $234,900 Long Point $449,950
i $208.900 Fort St.IJohn $299,900 e 530000 —— 5274'450 Aurora 589,500 LOrignal $224,900
Lac La Biche $327,000 Fruitvale o500 Vancouver $699,000 g Ayr $395,400 Lucan $304,900
Tacombe §232,450 dip 212000 Vernon $323,700 Siand ell2Wind 186,500 Barrie $419,900 i $67,500
Lot e Gold River $109,700 Victoria So0000 Labra.dor City $599,700 Baysville $69,000 Markham $540,000
e §379.900 goldznF . Zﬁ?:gg Warfield 137,450 Parad.sf $298,750 Beams.ville $589,000 Marmora And Lake $239,450
Leduc $299,900 rang I"’ . : West Kelowna $369,304 Placentia $249,450 Belevile $419,900 Maxville $160,000
- Granisle $56,000 W ey 765,500 St. John's $349,900 $362,400 Meaford 359,750
Lethbridge $209,900 Hartison Hot Sorinas $414,900 - .
Loydmi $228,500 st i e Westbank §594,900 i §249,000 Bracebri $299,450 Niidiand §434.900
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in a much better way.

CANADIAN INVESTMENT SERVICES

was created in order to offer investment advice in a different way. We do not
believe in selling investment products. Instead, we believe in educating and
informing our clients which then empowers them to become part of the financial
product selection process. This ensures an investor is invested in something they
really want to be invested in which. We find most investors are interested in real
estate related investment opportunities, which is our specialty. We truly provide
investment advice in a different way, and as you'll find out when you work with us,

CANADIAN INVESTMENT SERVICES

WE SPECIALIZE IN;

Real Estate FixNFlips
Real Estate Joint Ventures
Private Mortgage Lending

Real Estate Limited Partnerships
Owning Your Own Rental Property
Holding Mortgages in RRSPs

Real Estate Income Trusts

Is your current financial advisor providing you with
real estate options for you to consider?

If not, call Canadian Investment Services

Gerry J. Hogenhout
CPA, CGA, CFP, AMP
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TD Canada Trust Tower * 161 Bay Street * Suite 2700 ¢ Toronto « ON « M5J 2S1 « www.canadianinvestmentservices.com * 416-979-7426



mailto:gerry@canadianinvestmentservices.com
http://www.canadianinvestmentservices.com
http://www.canadianinvestmentservices.com

	CREW65_IFC
	CREW65_page001
	CREW65_page002
	CREW65_page003
	CREW65_page004
	CREW65_page005
	CREW65_page006
	CREW65_page007
	CREW65_page008
	CREW65_page009
	CREW65_page010
	CREW65_page011
	CREW65_page012
	CREW65_page013
	CREW65_page014
	CREW65_page015
	CREW65_page016
	CREW65_page017
	CREW65_page018
	CREW65_page019
	CREW65_page020
	CREW65_page021
	CREW65_page022
	CREW65_page023
	CREW65_page024
	CREW65_page025
	CREW65_page026
	CREW65_page027
	CREW65_page028
	CREW65_page029
	CREW65_page030
	CREW65_page031
	CREW65_page032
	CREW65_page033
	CREW65_page034
	CREW65_page035
	CREW65_page036
	CREW65_page037
	CREW65_page038
	CREW65_page039
	CREW65_page040
	CREW65_page041
	CREW65_page042
	CREW65_page043
	CREW65_page044
	CREW65_page045
	CREW65_page046
	CREW65_page047
	CREW65_page048
	CREW65_INSERT1
	CREW65_INSERT2
	CREW65_page049
	CREW65_page050
	CREW65_page051
	CREW65_page052
	CREW65_page053
	CREW65_page054
	CREW65_page055
	CREW65_page056
	CREW65_page057
	CREW65_page058
	CREW65_page059
	CREW65_page060
	CREW65_page061
	CREW65_page062
	CREW65_page063
	CREW65_page064
	CREW65_INSERT3
	CREW65_INSERT4
	CREW65_page065
	CREW65_page066
	CREW65_page067
	CREW65_page068
	CREW65_page069
	CREW65_page070
	CREW65_page071
	CREW65_page072
	CREW65_page073
	CREW65_page074
	CREW65_page075
	CREW65_page076
	CREW65_page077
	CREW65_page078
	CREW65_page079
	CREW65_page080
	CREW65_IBC
	CREW65_OBC



