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NEWS RELEASE

Ontario communities experiece
a decline in homes under
$500,000, MPAC data reveals

Year-over-year price increases are driving buyers
to look at communities farther outside the GTHA

PICKERING, ON, FEBRUARY 28, 2024 - Ontario’s residential property landscape
has continued to evolve over the last decade - communities with homes under
$500,000 are becoming increasingly scarce. According to new data released by
the Municipal Property Assessment Corporation (MPAC), the type of homes with @
value less than $750,000 and where they can be found has also shifted.

As of December 2023, the median home value in Ontario was $765,000, with the
median value in the Greater Toronto and Hamilton Area (GTHA) at $1,031,000. The
median value represents the mid-point of the range, meaning half of properties
have a value above, and half have a value below.

“Looking across the province, our data shows increases in home values across
Ontario - even in smaller communities outside the GTHA,” says Greg Martino, Vice
President and Chief Valuation and Standards Officer for MPAC.




“The reality is that current home prices are a reflection of various economic
forces at play. Factors like supply and demand, increased construction

and labour costs plus inflation are all part of what’s driving today’s house
prices.”

Limited options for first-time buyers

In 2013, 74 per cent of residential properties in Ontario had a home value
estimate of less than $500,000, while 91 per cent of homes had a value of
less than $750,000. Today, that number has dropped to just 19 per cent and
48 per cent, respectively.

To find properties for less than $500,000, one can look to cities such as
Sudbury, Sault Ste. Marie, North Bay, Thunder Bay and Windsor. While

homes under $750,000 can be found in cities such as Ottawa, London,

Kitchener, Kingston, Barrie, and Peterborough.

Condominium values on the rise in GTHA and Toronto

For residential condominiums in the GTHA, 88 per cent of all units in 2013
were less than $500,000, with a median value of nearly $325,000. Today, o
ittle more than 11 per cent of condos in the GTHA are priced in this range,
and the median condominium value is more than $645,000.

In 2013, almost 85 per cent of condominiums in the city of Toronto had a
value of less than $500,000. Today, that number has dropped to less than 11
per cent, with the majority of condominiums falling between $500,000 and
$750,000.

Generally considered a viable option for first-time buyers in the GTHA,
buyers looking to enter the market may need to look beyond the GTHA for
a condominium priced at less than $500,000.

Detached, semi-detached & townhome prices increasing at
unprecedented rates

Semi-detached and townhomes have also appreciated in value during this
period. In 2013, 94 per cent of semi-detached and 97 per cent of townhomes
were priced at $750,000 or less. Ten years later, that number has dropped
to only 33 per cent of semi-detached homes and 46 per cent of townhomes,
a decrease of 61 per cent and 51 per cent respectively.

When looking at a value of $500,000 or less, the inventory drops to just 13
per cent for semi-detached and four per cent for townhomes.

In 2013, the median home value for a detached home in the province
was nearly $378,000. Today, that number has increased by 128% to over
$862,000.

Forty-one per cent of detached homes across the province are estimated to
be worth more than $1 million. This is in contrast to 2013, when the inventory
of homes at this price point was only six per cent. In the GTHA, more
specifically, more than 78 per cent of detached homes are estimated to be
worth more than $1 million, compared to almost 12 per cent a decade ago.

For more information, view our property insights
(housing inventory) map.



https://www.mpac.ca/housinginventory
https://www.mpac.ca/housinginventory

2013: A decade of change for Ontario’s
housing landscape

Ontario’s residential property landscape has evolved over the last decade. In 2013, 74% of homes in Ontario
had a home value of under $500K, while 91% had a value of $750K or less.
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2013: A decade of change for Ontario’s
housing landscape

Ontario’s residential property landscape has evolved over the last decade. In 2013, 74% of homes in Ontario had
a home value of under $500K, while 91% had a value of $750K or less.
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2013-2018: In five years, homes under $500K
dropped by 26%

By 2018, only 48% of homes had a home value under $500K and 74% of homes could be purchased for
under $750K.
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2023: By 2023, homes under $500K can be found
in northern and southern Ontario

In 2023, homes under $500K could be found in communities like Sudbury, Sault Ste. Marie, North Bauy,
Thunder Bay and Windsor.
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2023: Moving beyond the GTHA

Today, there is still a strong supply of homes under $750K in communities outside of the
GTHA, like Barrie and Peterborough. As buyers expand their search for homes across the
province, options are also available in cities such as London, Kingston and Ottawa.
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Discover Ontario’s propery inventory

Explore the interactive menu to learn more.
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Explore the interactive map to learn more.
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Quick facts

Distribution of Residential Property Inventory by Municipality

Municipality % of properties % of properties % of properties % of properties % of properties
>50,000 less than 500K S SARC ST over 1.5M
’ 500K and 750K 750K and 1M 1M and 1.5M
2013 2023 2013 2023 2013 2023 2013 2023 2013
Ajax /54 0.9 23.3 1.2 0.8 4477 04 40.5 0.1 3.2
Aurora 33.8 04 434 4.8 14.6 13.6 5.8 439 24 37.3
Barrie 96.5 73 3.0 434 0.3 39.7 0.1 8.9 0.1 0.7
Belleville 99.3 52.2 0.6 38.7 0. 1.2 0.0 1.8 0.0 0.1
Brampton 68.1 24 26.7 9.7 4.0 31.7 1.1 44.7 0.1 11.5
Brantford 98.3 20.6 1.3 49.6 0.3 241 0.1 49 0.0 0.8
Burlington 595 2.2 29.0 181 7.5 25.7 2.8 37.2 1.2 16.8
Caledon 36.0 0.0 50.6 14 9.6 16.8 3.2 49.8 0.6 32.0
Cambridge 94.8 6.9 45 49 0.5 31.2 0.2 11.6 0.0 1.2
Chatham-Kent 99.0 /3.5 0.9 20.7 0. 4.2 0.0 1.6 0.0 0.2
Clarington 91.5 2.3 /. 28.7 1.0 449 04 20.7 0.0 34
Guelph 88.4 73 10.0 35.2 1.2 381 0.3 17.5 0.1 1.9
Halton Hills 54.8 0.5 36.1 9.3 6.5 321 2.3 42 0.3 16.0
Hamilton 88.0 1.1 9.7 36.3 1.5 29.6 0.6 18.8 0.2 4.7
Kawartha Lakes 91.3 154 6.5 46.2 14 22.8 0.6 11.5 0.2 4]
Kingston 90.9 28.9 6./ 49.6 1.6 14.5 0.7 5.7 0.1 1.3
Kitchener 93.1 201 5.7 39.0 0.8 27.6 0.3 114 0.1 1.9
London 95.8 44 .6 34 36.0 0.6 134 0.2 5.1 0.0 0.9

All property types as of December 31, 2013 and December 31, 2023
The above analysis is a reflection of MPAC property data and Ontario’s Land Registry real

property data licensed through Teranet. ( pa\c
For further information, please connect connect with us.



Municipality
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% of properties

% of properties
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% of properties

between between between
>50,000 T 500K and 750K 750K and 1M 1M and 1.5M over 1.5M

2013 2023 2013 2023 2013 2023 2013 2023 2013 2023
Markham 274 0.9 423 11.3 211 9.2 7.0 374 2.2 41.2
Milton 59.2 0.3 35.8 124 3.8 29.0 1.0 474 0.2 10.9
Mississauga 53.0 2.5 34.8 22 7.7 22.5 3] 36.9 14 16.0
Newmarket 50.9 04 401 6.1 7.7 25.7 1.2 51.0 0.1 16.8
Niagara Falls 974 22.2 2.0 54 0.3 174 0.2 5.2 0.1 1.1
North Bay 964 75.2 3] 16.7 04 5.3 0.1 24 0.0 04
Oakville 28.0 0.2 359 10.3 21.2 9.7 10.0 31.8 4.9 48.0
Oshawa 95.0 57 4.7 45,2 0.3 314 0.0 16.9 0.0 0.8
Ottawa 79.0 19.2 16.5 43,2 3.0 23.6 1.2 11.6 0.3 24
Peterborough 98.7 19.9 1.2 60.9 0.1 17 0.0 1.9 0.0 0.2
Pickering 68.9 0.8 254 17.6 3.8 33,7 1.6 38.2 0.3 9.7
Richmond Hill 24 1.9 35.0 13.0 25.6 6.2 10.5 29.0 4.8 499
Sarnia 97.0 599 1.8 28.7 0.6 74 0.5 2.7 0.1 1.3
Sault Ste. Marie 97.9 85.6 1.7 10.9 0.3 2.5 0.1 0.9 0.0 0.1
St. Catharines 96.9 30.1 2.2 49.0 0.6 144 0.2 5] 0.1 14
Greater Sudbury 94.6 694 4.3 21.8 0.8 5.8 0.3 2.3 0.0 0.7
Thunder Bay 97.6 82.8 2.2 14.0 0.2 2.6 0.0 0.6 0.0 0.0
Toronto 54.0 5.0 25.6 281 94 18.5 6.7 284 4.3 20.0
Vaughan 25.2 0.9 458 13.0 184 6.8 8.0 39.3 2.6 40.0
Waterloo 83.7 15.3 13.7 32.3 1.8 28.5 0.7 20.2 0.1 3.7
Welland 99.3 31.0 0.6 54.3 0.1 1.7 0.0 2.8 0.0 0.2
Whitby 779 0.8 19.7 9.2 1.6 43 0.7 41.9 0.1 5.0
Winsdor 991 59.0 0.7 33.9 0.1 54 0.1 14 0.0 0.3

All property types as of December 31, 2013 and December 31, 2023
The above analysis is a reflection of MPAC property data and Ontario’s Land Registry real
property data licensed through Teranet.

For further information, please connect connect with us.




About MPAC

not-for-profi

MPAC is an independent,

. corporation

funded by al

municipalities, accountable

Ontario

to the Province, municipalities
and property taxpayers
through its 13-member Board

of Directors.

Our role is to accurately assess and classify

all properties in Ont
the Assessment Act

ario in compliance with
and regulations set by the

Government of Ontario. We are the largest
assessment jurisdiction in North America,

mMaintaining an inve

ntory of more than 5.6

million properties with an estimated total

value of more than

Media Inquiries:
media@mpac.ca
289-539-0830

$3.1 trillion.






