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10 Year Ontario Housing Completions
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Completions – All Products (2013-2022 YTD)

Single Detached Semi-Detached Row Apartment Total

10 Year Total 217,890 24,490 109,710 289,930 642,019
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Greater Golden Horseshoe Growth 
Forecasts
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Housing by Type (2016-2051)

Year Ground Related Apartments Total

2011 2,202,000 974,000 3,176,000

2016 2,326,000 1,078,000 3,404,000

2021 2,477,000 1,196,000 3,673,000

2031 2,915,000 1,465,000 4,380,000

2041 3,362,000 1,671,000 5,033,000

2051 3,760,000 1,868,000 5,628,000

2016-2051 
Growth

1,434,000 790,000 2,224,000

Source: Hemson Consulting (Greater Golden Horseshoe: Growth Forecasts To 2051, 
August 26, 2020
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Other Issues Related to Supply
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Financialization of 
Housing

Construction 
Labour Market

Cost of living v. 
construction costs

Housing 
typologies

Servicing

Growth 
funding tools
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Rent burden in 
the GTHA, 2021

Source: Census Mapper



Renter and 
owner cost 
burden in the 
GTHA, 2021

Source: Census Mapper
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¹ Exponential growth trend since 1980

Canada – Real home price

House price froth
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Residential sales Demand surge
Pandemic preference for more space
Households pulled forward purchases

And… 
Record-low mortgages rates
FOMO
Speculative purchases

Higher interest rates are breaking down demand

Canada – Homes (000s of units)

Demand surge
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Dwellings under 
construction¹

Housing 
completions²
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Do we need more houses?
Millennials creating households
Immigration targets to hit 500k per year

But… 
Record-low jobless rate
Record-high job openings
Project cancellations incoming?
NIMBY, please

Ambitious targets can’t be met

¹ (s.a.) • ² (4-qtr m.s.)

Canada – Homes (000s of units)

Building all that we can
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General Disclosures
BMO Capital Markets is a trade name used by BMO Financial Group for the wholesale banking businesses of Bank of Montreal, BMO Harris Bank N.A. (member FDIC), Bank of Montreal Europe p.l.c, and Bank of Montreal (China) Co. Ltd, the 
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arrangements with, or provide other remunerated services to, many issuers covered by BMO Capital Markets. The opinions, estimates and projections contained in this report are those of BMO Capital Markets as of the date of this report and are 
subject to change without notice. BMO Capital Markets endeavours to ensure that the contents have been compiled or derived from sources that we believe are reliable and contain information and opinions that are accurate and complete. 
However, BMO Capital Markets makes no representation or warranty, express or implied, in respect thereof, takes no responsibility for any errors and omissions contained herein and accepts no liability whatsoever for any loss arising from any use 
of, or reliance on, this report or its contents. Information may be available to BMO Capital Markets or its affiliates that is not reflected in this report. The information in this report is not intended to be used as the primary basis of investment 
decisions, and because of individual client objectives, should not be construed as advice designed to meet the particular investment needs of any investor. This document is not to be construed as an offer to sell, a solicitation for or an offer to buy, 
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Additional Matters
This report is directed only at entities or persons in jurisdictions or countries where access to and use of the information is not contrary to local laws or regulations. Its contents have not been reviewed by any regulatory authority. BMO Capital 
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institution with the Securities and Futures Commission (CE No. AAK809) to carry on Type 1 (dealing in securities) and Type 4 (advising in securities) regulated activities under the Securities and Futures Ordinance (Cap 571 of the Laws of Hong 
Kong). This report has not been reviewed or approved by any regulatory authority in Hong Kong. Accordingly this report must not be issued, circulated or distributed in Hong Kong other than (a) to professional investors as defined in the Securities 
and Futures Ordinance and the Securities and Futures (Professional Investor) Rules under the Securities and Futures Ordinance of Hong Kong, or (b) in circumstances which do not result in or constitute an offer to the public in Hong Kong.

Continued on next page…

Important disclosures

http://www.finra.org/
http://www.sipc.org/
http://www.finra.org/
http://www.sipc.org/
https://economics.bmo.com/


© COPYRIGHT 2022 BMO CAPITAL MARKETS CORP • https://economics.bmo.com
Sources: BMO Economics • Haver Analytics

5© COPYRIGHT 2022 BMO CAPITAL MARKETS CORP • https://economics.bmo.com
Source: BMO Economics

Additional Matters (continued)
To Israeli residents: BMO Capital Markets is not licensed under the Israeli Law for the Regulation of Investment Advice, Investment Marketing and Portfolio Management of 1995 (the "Advice Law") nor does it carry insurance as required 
thereunder. This document is to be distributed solely to persons that are qualified clients (as defined under the Advice Law) and qualified investors under the Israeli Securities Law of 1968. This document represents the analysis of the analyst but 
there is no assurance that any assumption or estimation will materialize.
To Korean Residents: This report has been provided to you without charge for your convenience only. All information contained in this report is factual information and does not reflect any opinion or judgement of BMO Capital Markets. The 
information contained in this report should not be construed as offer, marketing, solicitation or investment advice with respect to financial investment products in this report.
To Japan Residents: This report has not been reviewed by any regulatory authority in Japan. This report is provided for information purposes only and it should not be construed as an offer to sell, a solicitation to buy, or a recommendation for any 
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assume any responsibility for facilitating any such distribution or offering. This material may not be distributed or published in the PRC, except under circumstances that will result in compliance with any applicable laws and regulations.
Singapore Residents: This report is intended for general circulation and does not and is not intended to constitute the provision of financial advisory services, whether directly or indirectly, to persons in Singapore. You should seek advice from a 
financial adviser regarding the suitability of the investment products, taking into account your specific investment objectives, financial situation or particular needs before you make a commitment to purchase the investment product. This report has 
not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, it should not be circulated or distributed, nor may the securities described herein be offered or sold, or be made the subject of an invitation for subscription 
or purchase, whether directly or indirectly, to persons in Singapore other than (a) to an institutional investor or a relevant person as defined in and pursuant to and in accordance with the conditions of the relevant provisions of the Securities and 
Futures Act of Singapore or (b) otherwise pursuant to and in accordance with the conditions of, any other applicable provision of the SFA.
To Thai Residents: The contents hereof are intended solely for the use of persons qualified as Institutional Investors according to Notification of the Securities and Exchange Commission No. GorKor. 11/2547 Re: Characteristics of Advice which 
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