® LENDCITY™ GUIDE - 2026

Multifamily Market Screen

How LendCity™ reads a 5+ unit offering — plus the latest official CMHC vacancy
snapshot. Not a brokerage research subscription. Not a cap-rate survey you can
paste into an OM.

On a 5+ unit file we credit in-place leases, test vacancy at CMA / CMHC + 0.5 percentage points
for CMHC NOI, take the greater of actual expenses vs regional benchmarks, and treat cap rate as
NOI + price until the appraisal lands. Ask whether an assumable CMHC loan is already in place —
size that at the in-place note rate, not 4.5%.

CMHC SNAPSHOT

Purpose-built apartment vacancy — official RMS

Source: CMHC Rental Market Survey (October 2025, published 11 Dec 2025) and
CMHC'’s 2026 mid-year rental-market update. Purpose-built rentals with 3+ units.
Use the CMA figure for the subject, then add 0.5 pp on a CMHC-normalized NOI.
Do not substitute these for the rent roll.

MARKET 2025 VACANCY NOTES FROM CMHC

Canada 3.1% (was 2.2% in Above the 10-year average. Record rental completions +
2024) slower population growth.

Toronto CMA 3.0% First time at 3% since the pandemic. Rental-condo vacancy

still tight (~1%).

Vancouver 3.7% Highest since 1988. Rent growth at a two-decade low.
CMA

Montréal CMA  2.9% Eased; still inside recent historical range.

Ottawa CMA 3.0% Eased with new supply.

Calgary CMA 5.0% Demand absorbed a large supply wave; upper end of

CMHC's “balanced” band.



MARKET 2025 VACANCY NOTES FROM CMHC

Edmonton 3.8% Among the higher major-market vacancies.
CMA
Halifax CMA 27% Still below CMHC's preliminary balanced range.

CMHC's mid-year 2026 note: most major markets were near their historical “balanced” vacancy
bands. Vancouver sat just above its band; Halifax just below. Average two-bedroom purpose-built
rent nationally was about $1,550 in the 2025 survey (+5.1%). Condo apartments that are rented
remain a different (tighter) market than purpose-built.

ASK THE OFFERING MEMO

Four questions that catch a cooked OM

[] Are rentsin-place or asking?

If they are asking, proceeds and DSCR move.

[] What vacancy did the seller use vs the CMA?
Then add 0.5 pp on a CMHC screen.

[] Are taxes current, or is a reassessment pending?

[] Is there a CMHC-insured loan in place you could assume?

In-place rate, not 4.5%.

WHAT WE ACTUALLY USE ON A FILE

After the headline vacancy

[] In-place rent roll
[] Market vacancy + 0.5 pp for CMHC NOI

[] Greater-of expenses (actual vs regional bars)



[l Cap rate as a screen — confirm with the appraisal

| | Expense shocks

Insurance and taxes have moved faster than old T12s in some CMAs. Re-quote.

These vacancy figures will age. Replace them with the latest CMHC Rental Market Survey for the

subject CMA when you underwrite. This file is a process guide with a dated snapshot — not a 2026
rent forecast.

NEXT STEP
Want this sized on youir file?

Book the matching LendCity™ strategy call. Same numbers we use on the

underwriting side.

Book a CMHC strategy call

scott@lendcity.ca - 1-226-348-7884
4769 Wyandotte St. E. Windsor, ON N8Y 1H8 - lendcity.ca/downloads/provincial-multifamily-market-report-q1-2026/

Educational screening. Confirm live lender terms before you offer. Not legal, tax, or investment advice.


https://lendcity.ca/book-strategy-call/#region=canada&serviceId=cmhc-mli

