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Buyers Slowly Returning as Supply Weighs Down Prices

Sales momentum improved month-to-month for the third month in a row in June but
remained at exceptionally low levels as buyers continued to hesitate amid heightened
economic uncertainty and sticky interest rates. As supply levels rose to another record
high, annual price declines accelerated. However, despite the weakness in the market,
prices have shown a high level of resiliency over the past two years.

Sales Continue to Gradually Improve: Total MLS sales reached their highest point of the
year at 6,243 transactions in June, rising 8.1% from May on a seasonally adjusted basis.
Compared to a year ago, sales were 2% lower, which was the smallest year-over-year
decrease so far this year. Historically, sales were at their lowest June level of the past 25 years,
falling 29% below the latest 10-year average. For the first half of 2025, sales were down 18%
from 2024.

Active Listings More than Doubled in Past Two Years: New listings continued to trend
higher in June, increasing 8% annually to 19,839 homes — the highest June level since 2017
and 11% higher than the 10-year average. This resulted in the number of active listings on the
market at month-end reaching another record high at 31,603 homes, up 31% from a year ago
and more than double the level from two years ago.

Conditions Heavily Favour Buyers: The ratio of sales-to-new listings remained at a 30-year
low in June at 31%, signalling strong buyers’ market conditions. Months of supply continued to
move higher in June, rising to 5.1 months from 3.8 months a year ago. Months of supply was
more than double the 10-year average of 2.3 months.

Price Declines Steepen: Price declines became steeper in June as the average MLS selling
price decreased 5.4% year-over-year, compared to a 4.0% annual decline recorded in May. At
$1,101,691, average prices were down 7.1% over the past two years and effectively back to
their June 2021 level. On a seasonally adjusted basis, prices were effectively flat (-0.1%)
month-over-month from May. The rolling 10-year average annual rate of price growth slowed
to 5.9%, down from 7.6% a year ago.
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Summary Charts for June 2025

Demand Indicators
Total MLS Sales Year-over-Year Change in Total MLS Sales
Greater Toronto Area: 2016 to 2025, June periods Greater Toronto Area: June-2023 to June-2025
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Supply Indicators
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Demand/Supply Indicators

MLS Sales-to-New Listings Ratio

MLS Months of Supply
Greater Toronto Area: 2016 to 2025, June periods

Greater Toronto Area: 2016 to 2025, June periods
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Price Indicators

Average Monthly MLS Selling Prices
Greater Toronto Area: 2016 to 2025, June periods
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Annual Change in Average MLS Selling Price
Greater Toronto Area: 2016 to 2025, June periods
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e Condo Sales Fall 32% Below 10-Year Average: Sales slowed over the past year at similar
speeds across all housing types, with sales of detached and semi/row/town homes both
decreasing 3% and condo apartment sales down 2%. Detached and semi/row/town sales were
both 28% below their 10-year average, while condo apartment sales were 32% below their

decade average.

o Active Listings for Semis/Rows/Towns Reach Record High: Despite new listings for condo
apartments decreasing 2% year-over-year in June, active listings at month-end grew 18% from
a year ago to a record high 10,501 units. New listings for detached homes rose 11% annually
in June, pushing active listings up 35% from a year ago to 14,143, the highest level since 2008.
Active listings for semis/rows/towns increased the most over the past year, rising 43% to a

record-high 6,623 homes.

MLS Sales by Housing Type
Greater Toronto Area: 2016 to 2025, June periods
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¢ Condo Supply Remains at Seven Months:

Condo inventory remained at seven months of

supply for the second month in a row in June, up from 5.8 months last year and the highest
level since the Global Financial Crisis in late 2008/early 2009. Detached inventory grew to 4.7
months in June, compared to 3.4 months a year ago, while inventory for semis/rows/towns

Prepared Exclusively for Royal LePage Signature Realty by Urbanation Inc.



JUNE 2025

GTA MONTHLY HOUSING REPORT

reached the threshold between a balanced and buyers’ market at four months of supply, rising
quickly from 2.7 months of supply in June 2024 and just 1.4 months of supply in June 2023.

e Condo Prices Steadier than Other Housing in Past Two Years: Average prices decreased
the most over the past year for detached homes with a 6% annual decline to $1,392,033, while
average prices for both semis/rows/towns and condo apartments both decreased 4% annually
to $951,141 and $696,424, respectively. Remarkably, condo apartment prices have held up
better than other housing types over the past two years with a decline of 6%, compared to two-
year declines of 9% for detached homes and 11% for semis/rows/towns.

MLS Months of Supply by Housing Type
Greater Toronto Area: 2016 to 2025, June periods
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o Sales Trending Up for Affordable Low-Rise Homes and Higher-end Condos: Between
May and June, sales growth was strongest for low-rise homes priced $600-699K with a 25%

month-over-month increase. This was followed by a 20% monthly increase in sales of the most
expensive condo apartments priced $1.5M-plus.

Month-Over-Month Change in MLS Low-Rise Home* Sales by Price Range
Greater Toronto Area: Jun-2025 vs May-2025
Under $600K . 2%
$600-699K I 25%
$700-799K | 1%
$800-899K 6% I
$900-999K —— 11%
$1-1.249M 5% —
$1.25-1.49M -3% .
$1.5-1.749M -7%
$1.75-$1.99M . 5%
$2M+ -8%
*Low-rise homes includes detached houses, semis, rows and towns

Month-Over-Month Change in MLS Condo Apt Sales by Price Range
Greater Toronto Area: Jun-2025 vs. May-2025
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e Condos Sales Under $500K Nearly Double from Last Year: Year-over-year, sales
increased the most for the least expensive condo apartments priced under $500K with growth
of 91%, followed by 79% annual growth for the most affordable low-rise homes priced below
$600K. Strong year-over-year sales increases were also recorded for low-rise homes priced
$600-699K (+54%) and $700-700K (+20%), as well as high-end condos priced $1.5M-plus
(+20%). Meanwhile, the largest annual declines for low-rise sales were for homes priced $2M-
plus (-18%), with annual sales declines of 25% or higher seen for condo apartments priced
between $600-799K and $1-1.49M.

Year-Over-Year Change in MLS Low-Rise Home* Sales by Price Range Year-Over-Year Change in MLS Condo Apartment Sales by Price Range
Greater Toronto Area: Jun-2025 vs Jun-2024 Greater Toronto Area: Jun-2025 vs. Jun-2024
Under $600K I 79% Under $500K I 1%
- |
$600-699K 54% $500-599K . 10%
$700-799K I 20%
$600-699K -25% (.
$800-899K . 5%
$900-999K 2% N $700-799K -28% [
$1-1.249M 1% 1 $800-899K -19% [
1.25-1.49M 6% Wl
$ % $900-999K 4% M
$1.5-1.749M -16%
E 050
$1.75-§1.99M 7% W $1-1.49M 25%
$2M+ -18% N $1.5M+ . 20%
*Low-rise homes includes detached houses, semis, rows and towns

o Low-Rise Home Sales in Toronto Increase: Detached houses in the City of Toronto
experienced growth in sales over the past year, with activity up 6%. Sales of semis/rows/towns
in Toronto increased even faster with 12% annual growth in June. Meanwhile, condo apartment
sales declined 3% from a year ago in Toronto, and sales of all housing types were down
annually in the 905 Region, led by an 8% decrease in sales of semis/rows/towns.

Months of Supply Lowest for Semis/Rows/Towns in Toronto: The largest annual price
declines of 7% were experienced by detached homes in Toronto and the 905, as well as
semis/rows/towns in the 905 Region. Average prices held up best for semis/rows/towns in
Toronto with a 2% annual decline. Across all housing segments in the GTA, months of supply
was lowest for semis/rows/towns in Toronto at 3.4 months and highest for condo apartments
in the 905 Region at 7.0 months.
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MLS Market Summary by Area and Housing Type
Greater Toronto Area: June 2025
Detached Semi/Row/Town Condo Apartment

Average Mths of Average Mths of Average Mths of

Sales YIY% Price YIY% | Supply |Sales Y/Y % Price YY%| Supply |Sales YIY% Price YN% | Supply
Toronto West 285 14% $1,482,481 -4% 3.3 155 -16% $998,900 -1% 37 177 2% $648,047 -1% 75
Toronto Central 205 -8% $2,423,701  -3% 59 174 22% $1,314,900 -4% 3.9 682 -3% $785,990 -4% 6.9
Toronto East 304 10% $1,264,069 -7% 29 191 39% $1,069,000 -3% 2.7 131 -5% $558,550 -12% 6.2
City of Toronto 794 6% $1,641,868 -7% 3.8 520 12% $1,130,359 -2% 3.4 990 -3% | $731,232 -4% 6.9
Halton Region 402 -9% $1,515,558  -5% 4.4 239 -10% $915,000 -5% 35 103 -5% $719,131 1% 74
Peel Region 526 -4% $1,278,479  -5% 57 395 -3% $840,700  -5% 45 152 -12% | $560,059 -9% 8.3
Y ork Region 605 2% $1,528,425 -11% 54 233 -17% | $1,018,200 -9% 58 208 8% $661,948 -6% 6.1
Durham Region 528 -10% $995,530  -6% 3.6 216 -5% $733,300 7% 3.2 51 6% $536,267 -8% 5.4
905 Region of GTA 2,061 -5% $1,325,605 -7% 4.8 1,083  -8% $873,864 -7% 4.3 514 -1% | $630,806 -5% 7.0

MLS Months of Supply by Housing Type & Region Annual Change in MLS Average Price by Housing Type & Region
Greater Toronto Area: June 2025 Greater Toronto Area: June 2025
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Detached Semi/Row/Town Condo Apartment

Key Takeaways

o Data over the past three months indicates that demand has been slowly but steadily moving
off the sidelines following a plunge in consumer confidence in February and March during the
onset of a volatile trade conflict with the U.S. As the housing market enters the high point of
summer during the next two months, activity will likely remain slow from an historical context.

o Despite some signs of progress towards a trade deal that will limit economic damage for
Canada, businesses continue to operate cautiously given the constantly evolving situation.
Canada’s unemployment rate reached 7% in May, the highest it's been in nine years outside
of the pandemic.

¢ As the economic data continues to soften (GDP estimates for April and May showed monthly
declines), the Bank of Canada will likely be compelled to continue lowering interest rates if
inflation remains subdued (it held steady at 1.7% in May). Most economists expect the Bank
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to resume interest rate cuts in late 2025 or early 2026, potentially bringing the policy rate down
from its current level of 2.75% to 2.25% or 2.00% by the end of next year.

e At current prices, mortgage rates in the low-to-mid 4% range are still considered somewhat
high. Even though affordability has improved over the past year, through a combination of
lower prices, lower interest rates, and the availability of longer amortizations, further
improvement is likely needed to move more buyers off the sidelines in an uncertain economic
environment.

¢ As interest rates move lower later this year and prices likely continue to soften in the near-term
given the record level of supply on the market, demand should begin responding more
earnestly and the modest momentum seen for sales in recent months should gain speed.

e It is encouraging to see that certain segments of the market are already growing again,
including low-rise homes in Toronto, affordably priced homes in the 905, and entry-level and
higher-end condos. Price declines have been relatively modest across all housing categories
and market areas, including the most over-supplied segment in condos, illustrating the
underlying resilience and strength of the GTA housing market.

About Urbanation Inc.

Urbanation is a consulting firm focusing on the Greater Toronto Area condominium sector, providing market research and in-depth market analysis
services to the real estate industry since 1981. Urbanation uses a multi-disciplinary approach that combines empirical research techniques with
first-hand market observations. On a quarterly basis, Urbanation tracks the new, resale, rental and proposed condominium apartment markets in
the Greater Toronto Area. Urbanation also actively conducts site specific market feasibility studies and produces customized market intelligence
reports for its clients.

Caveat

The analysis and insights contained herein have been prepared on the information and assumptions set forth in this report. However, this report
relies on information from secondary sources and Urbanation cannot guarantee the accuracy of this data. Moreover, it is not possible to fully
document all factors or account for all changes that may occur in the future.

This report has been prepared solely for the purposes outlined in an agreement between Urbanation Inc and Royal LePage Signature Realty,
and is not to be used for any other purposes, or by any other party without the prior written authorization from Urbanation and Royal LePage
Signature Realty. Urbanation and Royal LePage Signature Realty assume no responsibly for losses sustained as a result of implementing any
actions based on information set forth in this report. This report is intended for internal uses only and it is prohibited from being posted on social
media, and reproduced and redistributed in whole outside of Royal LePage Signature Realty.
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