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New Condominium Apartment Dashboard AltusGroup

YTD Q3 2026
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= New condominium apartment sales sank to their lowest Q3 level ever in 2026, down 46
percent year-over-year. Q3 2026 saw a decrease across the high-rise (-46%) and mid-rise
sectors (-50%) while low-rise apartment sales rose (+15%) compared to the same period in the
previous year.

= New condominium apartment inventory in Q3 2026 was little changed from last quarter but
fell year-over-year and represented a record of 75 months of supply, based on the average
monthly rate of sales in the previous 12 months — about six times higher than the average of the
previous 10 years of 9.5 months.

= New condominium apartment launch prices Q3 2026 fell 23 percent from the previous year.

= Vancouver new condominium apartment sales remained extremely weak in Q3 2026. Buyer
confidence and the resulting hesitancy continued to be the prevailing sentiments in the Vancouver
condominium market. Economic headwinds, from ongoing geopolitical concerns to the impacts of
the Iran war and to the recent Bank of Canada rate increase, are expected to spillover into the last
quarter of the year and tamp down hopes of improvement to the new home market.
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Vancouver Condominium Apartment Key Performance Indicators

Q3 2025 Q22026 Q3 2026

Yr-Over-Yr
% Change

YTD Q3
2025

YTD Q3
2026

Yr-Over-Yr
% Change

Total active sites 248 240 235 -5% 247 239 -3%
New projects opened 4 3 3 -25% 24 10 -58%
Units in new projects opened 545 340 317 -42% 2,720 899 -67%
Total sales (units) 685 537 373 -46% 2,587 1,326 -49%
Sales as % of total new & resale 15% 12% 10% 18% 11%

Inventory (units) 11,615 10,884 10,847 -7% 11,453 11,043 -4%
Sales-to-inventory ratio 2% 2% 1% -42% 3% 1% -47%
Months of inventory 33.4 64.0 75.3 125% 27.4 64.3 134%
Launch Price PSF $1,008 $941 $774 -23% $946 $861 -9%
Launch Unit size (sq. ft) 698 728 686 -2% 688 737 7%
Units completed 7,161 3,625 1,564 -78% 14,042 8,002 -43%

Resale Condominium Apartments
(Real Estate Board of Greater Vancouver and Fraser Valley Real Estate Board data)

Total sales (units) 3,939 3,974 3,352 -15% 12,002 10,430 -13%
New listings (units) 3,475 3,623 653 -81% 11,580 7,577 -36%
Inventory ("active listings", units) 9,667 9,308 8,885 -8% 9,011 8,618 -4%
Sales-to-inventory ratio 14% 14% 13% -7% 15% 13% -10%
Months of inventory 7.1 7.6 7.6 8% 6.4 7.1 11%
HPI constant quality price $681,200 $647,100 $634,100 -7% $695,500  $645,033 -7%
HPI constant quality price index
(Jan 2005=100) 341.8 324.7 318.1 -7% 349.0 323.6 -7%
* see end of report for Definitions
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Macroeconomic Environment AltusGroup

= Year-over-year employment turned positive in both August and September 2026 after six
consecutive months of declines. Month-to-month growth was negative for the first time in six
months while the unemployment rate edged over the 7% mark in September 2026.

= The Bank of Canada raised its target for the overnight rate to 2.50% at its latest rate
announcement on October 28 stating that “Governing Council decided to increase the policy rate
to reduce the risk that continuing high energy prices spread broadly to the prices of other goods and
services . . . GDP growth was 3.3% in the second quarter, and recent indicators point to growth of
about 2% in the third quarter . . . Despite ongoing weakness in sectors affected by US tariffs,
exports overall have strengthened, owing to robust US demand, higher energy production and
increasing signs that businesses are adapting to the changing trade environment . . . A broad set of
indicators continue to point to some excess supply in the economy. . . CPI inflation has been
around 3% since April and is expected to rise to about 372% by the end of the year . . . The conflict
in the Middle East is now in its eighth month and there is no clear path to resolution. The
combination of higher-for-longer energy prices and increased pass-through adds to the persistence
of inflation in the projection. . . There could be a need to increase the policy rate further, but given
uncertainties, Governing Council agreed to proceed carefully..” The next rate announcement date
is December 9.

Vancouver CMA Employment*
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Source: Altus Group based on Statistics Canada data * Data are monthly, seasonally adjusted
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New Home Market - Sales

= Total new home sales for Q3 2026 in the Vancouver market area recorded an all-time low
for Q3, down 30 percent year-over-year from last year’s previous record low (top chart below).
Note that Altus Group’s coverage of new single-family sales only includes projects of 20 or more
units.

= The decline was focused entirely in the new condominium apartment sector — new single-family
sales were up modestly compared to the previous year (bottom chart below).

= New condominium apartment sales year-to-date fell to an all-time low with declines
across all subareas, most notably in the Surrey/Delta/White Rock and Fraser Valley subareas
(charts next page).

= New single-family sales remained near or slightly above last year’s level among the
subareas with a notable increase in Burnaby/New Westminster/Tri-Cities.

= Total new home sales were lower throughout most of the submarkets in Q3 2026 compared to a
year earlier led by declines in Westwood and Langely (chart after next page).

Vancouver New Home Sales
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Source: Altus Group
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Vancouver New Home Sales by Subarea
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City of
Vancouver

Richmond

North
Shore

Burnaby/New West/

Surrey/Delta/
White Rock

Fraser

Tri-Cities

Valley

Vancouver Total New Home Sales by Submarket

Vancouver West
Vancouver East

Vancouver Downtown

Richmond South

Richmond Central

West Vancouver

North Vancouver

Port Moody
Port Coquitlam
Westwood

Coquitlam

New Westminster

Burnaby South

Burnaby North |

Burnaby Metrotown

Tsawwassen

Delta

South Surrey/White Rock
Cloverdale

Guildford

Fleetwood

Newton

Maple Ridge

Pitt Meadows
Abbotsford/Aldergrove
Langley

Source: Altus Group
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New Home Market - Inventory Altus Group

= Total inventory in Q3 2026 remained elevated but eased 6% from last year’s record high
for the quarter.

= New condominium apartment inventory fell 7% in Q3 2026 year-over-year with months of
available inventory at a record high of 75 months.

= New single-family home inventory also dipped in Q3 2026.

» Looking ahead, there is still a significant amount of potential additional new condominium
apartment supply in the pipeline. Faced with climbing inventory levels relative to slowing
sales, the residual effects of elevated interest rates and higher construction costs coupled with
concerns around economic conditions, builders continue to delay project openings until
conditions become more favourable.

Vancouver New Home Inventory
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Source: Altus Group
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New Home Market - Prices AltusGroup

= Average launch prices for new condominium apartments had generally been on the
decline after reaching an all-time high in the third quarter of 2023 reaching their lowest
level in Q3 2026 since before the pandemic. Note that these prices do not reflect constant
quality product, but rather a mix of product and location of units available to purchase in newly
opened projects.

= New single-family home prices drifted higher from last year.

=  With the elevated condominium apartment inventory and tepid sales, price increases for new
apartment condominiums, in general, are not expected to return until demand returns.

Vancouver New Home Blended Prices*
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* See definitions page

Source: Altus Group
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New Home Market - Prices AltusGroup

Vancouver New Condominium Apartment Blended
Price Changes by Opening Date and Available

Inventory
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Source: Altus Group
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Resale Home Market - Sales

= Total resale home sales in Q3 2026 eased six percent from a year earlier. Condominium
apartment resales declined 15 percent from the previous year while single-family resales were
virtually unchanged (based on data as reported by The Real Estate Board of Greater Vancouver
and The Fraser Valley Real Estate Board).

= Total resale inventory (or “active listings”) dipped lower by five percent year-over-year in Q3
(chart next page, top).

= Both resale condominium apartment (-7%) and single-family (-7%) prices fell year-over-
year based on MLS® Home Price Index data produced by Altus Group on behalf of the local real
estate boards (chart next page, bottom).

Vancouver Resale Home Sales
Total Resale Home Sales

25,000
20,000 1 2025 m 2026
15,000 +
9,951 9,999
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5,000 H
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24,000
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12,000 -
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6,000 3,104 4,129 3,974 . 3.352
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Q1 2026 Q2 2026 Q3 2026 YTD 2026

Source: Altus Group based on data from The Real Estate Board of Greater Vancouver and The Fraser Valley
Real Estate Board
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Overall Home Market - Sales Amﬁoup

= Combined resale and new home sales, as measured by The Real Estate Board of Greater
Vancouver, The Fraser Valley Real Estate Board and Altus Group, totaled over 28,000 units in
Q3 2026 down nine percent from the previous year.

= Nearly 1 in 11 total home sales in Q3 2026 were new homes in projects of 20 or more units
—down from 1 in 8 for the same period in the previous year. The ratios, however, are quite
different for single-family homes, 1 in 15 home sales (similar to the previous year), and
condominium apartments, where roughly 1 in 8 sales were new condominiums (compared to 1 in
5 the previous year).

Vancouver Combined New & Resale Home Sales

Total Sales
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Source: Altus Group, The Real Estate Board of Greater Vancouver and The Fraser Valley Real Estate Board data
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New Condominium Apartments - Sales AltusGroup

= New condominium apartment sales sank to their lowest Q3 level ever in 2026, down about
50 percent year-over-year.

= Q3 2026 saw a decrease across the high-rise (-46%) and mid-rise sectors (-50%) while low-
rise apartment sales rose (+15%) compared to the same period in the previous year.

= All subareas posted lower new condominium apartment sales in Q3 2026 (chart next page, top).

= Burnaby/New West./Tri-Cities gained in share of sales year-to-date relative to last year largely at
the expense of Fraser Valley (chart next page, bottom).

= Guildford and Langley submarkets recorded the largest decline in new condominium sales in Q3
2026 as most submarkets recorded declines (chart following next page).

Vancouver New Condominium Apartment Sales

Total Sales
4,000
3,000 - 2025 m 2026 2,587
2,000 A
1046 1,326
856 ’
0 . B ' = |
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800 — ._ _ 692
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600 |
400 - 204
200
0 T T
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Source: Altus Group
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New Condominium Apartments - Sales “A
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Vancouver New Condominium Apartment Sales
by Subarea
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Source: Altus Group
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New Condominium Apartments - Sales Altus Group
Vancouver New Condominium Apartment Sales
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New Condominium Apartments - Inventory Altus Group

= New condominium apartment inventory in Q3 2026 was little changed from last quarter but
fell year-over-year and represented a record of 75 months of supply, based on the average
monthly rate of sales in the previous 12 months — about eight times higher than the average of the
previous 10 years of 9.5 months.

=  With the persistent decline in new project launches (see page 21), pre-construction inventory levels
continued their steady decline from Q1 2025. Under construction levels also were down in Q3 2026
compared to the previous quarter while standing inventory moved higher. Units available for
occupancy (standing inventory) were nearly 3,300 units reaching another record high.

Vancouver New Condominium Apartment Inventory
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Source: Altus Group
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New Condominium Apartments - Prices AltusGroup

= New condominium apartment launch prices Q3 2026 fell 23 percent from the previous
year. The average size of new condominium apartments launched (see definitions page) was
down two percent year-over-year.

= Caution needs to be used in interpreting the price per sq. ft. data, as smaller unit sizes, on
average, have higher prices per sq. ft. Therefore, an increase in price per sq. ft. could reflect
both “pure” price increases, as well as decreases in the average size of units launched (as was
the case in recent quarters) - and, of course, location shifts.

= With just three new launches in Q3 2026, a comparison at the subarea level to the previous
quarter is generally not necessarily representative of any trends (charts next page).

Vancouver New Condominium Apartment
Blended Price Per Sq. Ft. and Unit Size
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Source: Altus Group
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New Condominium Apartments - Prices AltusGroup

New Condominium Apartment Launch $PSF*

by Subarea
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Units in New Condominium Apartment Projects
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New Condominium Apartments - Openings Altus Group

= A total of just three new condominium projects launched during Q3 2026 adding just over
300 new condominium apartment units.

= As previously noted, conclusions based on the limited sample at a subarea level may not be
representative of any trends (charts next page).

» Following the next page are maps showing the location of new projects launched in July and
September 2026 (no August launches were recorded) accompanied by summary tables with
additional detail on each project. Note that the unit type information coverage may vary; for some
projects, it includes unreleased units, while for others, it excludes unreleased units.

Vancouver New Condominium Apartment
Project Openings
Number of Units

3,000
2025 m 2026
2,000 -
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242 340 317
0l s I I
Q1 Q2 Q3 Q4
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20 - . y

10 1 i 4 - 3 4 3
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Source: Altus Group
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Vancouver Condominium Apartment
Units in New Openings by Subarea

m City of Vancouver

m Richmond

m North
Shore
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17%
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Tri-Cities
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Delta/
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Vancouver Condominium Apartment
Units in New Openings by Bedroom Type

® 1 bedroom
m 1 bedroom + den

% of ® 2 bedroom
Vancouver
Openings
YTD Q3 2026

Vancouver

Openings
YTD Q3 2025 2 bedroom + den

m 3 bedroom/3
bedroom + den

m All Other

Source: Altus Group
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Source: Altus Group
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Source: Altus Group

New Condominium Apartment Project

Openings - July 2026

Project Name

Developer

Date Opened

Subarea

Submarket
Project Type
Construction Type
Floors

Project Total Units

Total Units Released

Unit Type (see note in text)
Studio
1 bedroom
1 bedroom + den
2 bedroom
2 bedroom + den
3 bedroom & up
Penthouse
Townhouse
Other

Opening quarter sales
% Sold (of released units)

Remaining inventory
Blended $PSF

Minimum Size (sq. ft.)
Maximum Size (sq. ft.)

Minimum Price
Maximum Price

Auburn

Diverse Properties

July 25, 2026

Fraser Valley

Aldergrove /
Abbotsford

Mid Rise
Wood Frame
6
134

10

308
845

$379,900
$579,900
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New Condominium Apartment Project Openings -

September 2026

Project Name

Developer

Date Opened

Subarea

Submarket

Project Type

Construction Type
Floors

Project Total Units
Total Units Released

Unit Type (see note in text)

Studio

1 bedroom

1 bedroom + den

2 bedroom

2 bedroom + den

3 bedroom & up
Penthouse
Townhouse

Other

Opening quarter sales
% Sold (of released units)

Remaining inventory
Blended $PSF

Minimum Size (sq. ft.)
Maximum Size (sq. ft.)

Minimum Price
Maximum Price

Lexford

Polygon Homes

September 26,
2026

Burnaby / New
Westminster / Tri-
Cities
Port Coquitlam

Low Rise

Wood Frame and
Concrete

4
117

117

96
$780

454
1,093

$359,900
$875,000

Southlands
(Market
Commons)

Century Group

September 19,
2026

Surrey / Delta /
White Rock

Tsawwassen

Low Rise

Wood Frame
3
66

66

61
$890

506
1,066

$489,900
$864,900
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= The sales rate at new condominium apartment projects launched during Q3 2026 were
substantially lower than the levels from the previous three years.

= Caution needs to be used in comparing sales rates for projects opened in different

years/quarters, as the timing of when projects opened in the quarter may vary (i.e., have differing
numbers of days opened).

Vancouver Market Area New Condominium Apartment
New Project Absorption Timelines

m Projects Opened in 2023 m Projects Opened in 2024 = Projects Opened in 2025 m Projects Opened in 2026

100% % of units opened in each quarter that were sold by end of that quarter*
(o]

80%
60% |  °% 50%
40% - 29%

20% R 15%
0% -

44%

39% 38%
25% 28%

7% 8%
I

Q1 Q3
Quarter of Prolect Opening

1005, Cumulative % of units sold by end Q4 for projects opened in each quarter*
(o]

85%
75%
80% 1 66% :
45%°

60% >
° 45% 42% 39%
0, o,
32% 32% 279%
10% 8% 7%
|
Q1

40% -
Quarter of Project Openlng

20% -
0% -
* The total includes unreleased units. **Average of the opening quarter sales rates
*** Includes Q3 to Q4 sales of projects opened in Q3; Q3 to Q4 sales of projects opened in Q3; Q3 and Q4 sales
of projects opened in Q3, and Q4 sales of projects opened in Q4

Source: Altus Group
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= At the end of Q3 2026, there were roughly 37,100 new condominium apartment units in
projects that were either under construction or in pre-construction stages in the
Vancouver market area.

= Over 1,550 new condo apartment units were completed/delivered in Q3 2026, 78 percent
below last year and year-to-date completions are running 43 percent behind last year’s
record level (based on Altus Group data).

» Based on scheduled occupancy dates, and only considering units currently under construction,
expected completions of condominium apartment units in 2026 are tracking behind
2025’s record level. However, industry capacity thresholds, as well as some construction site
delays due to disruptions in material supply chains, and the availability of labour could push the
delivery timeline for some of the units scheduled to be completed out further than originally
planned dates.

Vancouver New Condominium Apartment
Actual and Potential Deliveries

27,000
m Units in Pre-Construction Projects
22,500 m Units in Under Construction Projects
18,000 - m Actual Completed/Delivered Units
13,500 A
9,000 -
4,500 A
0 ]
W O O «~ N O F 10 © 0 0 O O «~ N O < IO © ~ +
O O ™™ ™™ ™ ™ ™ ™ ™ v v v« O &N &N &N &N N N N oo
O O O O 0O OO O O O O O O O o oo o o o o N
NNNNNNNNNNNNNNNNNNNNg

Source: Altus Group
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= New condominium apartment sales in the Vancouver market area through Q3 2026 have
declined by roughly 50 percent compared to the previous year.

= Other markets covered by Altus Group experienced a similarly steep decline in new
condominium apartment sales on a year-over-year except the GTA, where sales have moved up
from the record low of the previous year but still substantially lag historic norms.

New Condominium Apartment Sales, Units
Selected Markets, Year-over-Year % Change

50% 1 46%
% change 2025 m % change YTD Q3 2026
0% T T l T l T T
-14%
-23% -23%
509 -34%
-50% A
-49% -53% -44%
-61% 0 -66%
-73% 68% °
-100% -
Vancouver  Edmonton Calgary Kitchener- Hamilton Greater
Waterloo Toronto Area

Source: Altus Group
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Altus Group New Home Data Definitions N
Vancouver Market Area AltusGroup

The Vancouver Census Metropolitan Area plus Abbotsford. For simplicity in
Vancouver Market Area the report, the area is generally referred to as “Vancouver”; whereas the
central municipality is clarified with “City of Vancouver”.

(Lo gleLerqgllal Il =Te =Ll =laie | Includes condominium apartment structures of all heights (low, mid and
high-rise).

Low-rise: up to and including 4 storeys
Mid-rise: 5-9 storeys
High-rise: 10 or more storeys

Single-family Includes detached, semi-detached (duplex) and townhouse units (including
stacked townhouse) in projects of 20 or more units.

Inventory New units available to purchase/unsold at end of the period.
Includes available units in pre-construction, under construction and
completed projects.

Months of inventory Unsold inventory at period end divided by average monthly sales in the
previous 12 months.

Indicates how long current inventory would last assuming same pace of
sales (and no additional product added).

Blended $ PSF The average price of units in projects launched during the period. Calculated
by taking a unit weighted average of individual project blended average
prices per square foot. The prices do not reflect constant quality product, but
rather what is available to purchase in newly launched projects.

Unit size Average size (sq. ft.) of units in projects launched during the period.
Calculated by taking a unit weighted average of individual project blended
average sizes.

Completions Units in projects that have reached occupancy status/been delivered during
the period.
“Record” performance All “record highs” and “record lows” are based on the time period over which

Altus Group has been tracking the variable.

Note: all historical data is subject to revision
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Altus Group is a leading provider of commercial real estate (*CRE™) intelligence,
anchored by ARGUS —the industry’s go-to software for valuation and performance
analytics. For more than two decades, Altus has played a vital role in empowering
CRE professionals with the analytics and trusted advice they need to make high-
stakes decisions with confidence. The world's CRE leaders rely on our market-
leading solutions and experise to drive performance and manage risk. Cur people
around the world are making a lasting impact on an industry undergoing
unprecedented change — helping shape the cities where we live, work, and build
thriving communities.

For more information about Altus (TSX: AIF) please visit www_altusgroup.com

This publication has been prepared for general guidance on matters ofinterest only and does not constitute
professional advice or services of Altus Group Limited, its affiliates and its related entities (collectively “Altus Group®).
“ou should not act upon the information contained in this publication without obtaining specific professional advice.
The information contained in this publication is provided for informational purposes only, and =should not be construed
as legal or financial advice on any subject matter. Mo representation or warranty {express or implied) is given asto the
accuracy, completeness or reliability of the information contained in this publication, or the suitability ofthe information
for a paricular purpose. Altus Group has no obligation (express or implied) to comed or update any or all ofthe
information contained hersin orto advise you of any changes. Altus Group does not accept or assume any liability,
responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the
information contained in this publication or for any decision based on it. The distribution of this publication to you does
not create, extend or revive a client relationship between Altus Group and yvou or any other person or entity. This
publication, or any part thereof may not be reproduced or distributed in any form for any purpose without the express
written consent of Altus Group.

© 2026 Altus Group Limited. All ights resenved.
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