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My Agenda

• Employment
– Trends 
– Drivers and assumptions
– Outlook

• Housing market outlook
– Resales
– New low-rise
– New high-rise



Toronto CMA Employment 
(In 1,000s)
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Trend Shows Slower Job Creation
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Growth Rates for Toronto CMA 
Employment versus Population
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Trend for Employment Rate  
Weaker this Decade
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Factors Driving Employment 
Growth in the GTA

Strongly PositiveHousing Wealth

Still Strongly PositiveTSX

Strongly NegativeCommodity Costs

Positive (still)Interest Rates

Strongly NegativeCanadian Dollar



Assumption for TSX Index
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Modeling Suggests Strong 
House Price Growth to End Soon

$175,000
$200,000
$225,000
$250,000
$275,000
$300,000
$325,000
$350,000
$375,000
$400,000
$425,000

1995 1997 1999 2001 2003 2005 2007 2009

Source:  Toronto Real Estate Board / Will Dunning Inc.



Alternate Scenario Shows 
Modest Price Growth
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Assume no Change for 
Bond Yields (5 Year GoC)
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Strong Dollar Very Negative for 
GTA – Assume No Change
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Commodity Prices Also Negative for 
GTA – Assume Slight Weakening
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Toronto Employment Rate 
Decline May Continue
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Most Consumers Aware of Events in US 
Housing/Mortgage Markets (Sept ‘07)
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Most Canadians Not Very Concerned 
About US Events (Sept ’07)
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US – Canada Employment Rates Diverge
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Canadian Economy –
Closing Gap Versus Toronto
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Toronto CMA Employment 
Growth Forecast
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Resale Market Still Very Strong
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