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Atlantic Urban Outlook:
The Future of Single-Detached Housing

The Atlantic Urban Outlook 2016-2036 for single-detached housing
remains positive but is forecast to decline over the next 20 years
as the pace of single family household formation will slow from
current levels 2011-2016 and the forecast for single-completions
will also decline. This report focused on the Atlantic Urban
Outlook which included the combined centres of Halifax, Moncton,
Fredericton, Saint John, Charlottetown and St John’s. Population,
household and completion projections were created for each five
year period from 2016-2021 to 2031-2036. The actual level of
activity will depend on many factors including household formation,
income growth, interest rates and the price of housing. Based on
current levels regarding the number of completions per household
the level of activity over the next ten years could shift from

2,564 completions per year 2011-2016 to between 2,375 and
4,950 completions per year by 2016-2021 and 1,900 to 4,250
completions per year 2021-2026.

Focus on Single Detached Housing

This report focuses on the potential demand for single-detached housing

in Atlantic Canada’s urban centres. Owning a single family detached home
continues to remain of significant interest to Atlantic Canadians. As of 2011
the ownership rate was 63.8% for single-detached housing compared to all
dwellings.! Over the period 2001-2015 single detached completions in the six
larger urban centres of Atlantic Canada represented 56% of all completions
activity in Atlantic Canada as compared to 51% of all completions for Canada.?
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As single-detached housing has
remained a significant portion of
overall activity, this report will
explore the potential level for

the key urban centres of Atlantic
Canada over the next 20 years,
2016-2036°. The focus of the
forecast is on completions instead
of starts as completions add to
the overall housing stock whereas
a start is recorded and then listed
as under construction. Household
formation is the key component
to measuring the demand for new
housing construction. As a result the
key component for developing the
forecast range for single-detached
completions is the determination
of new households

Methodology

Projections for both population and
households as well as the forecast
for single-detached completions
are for each of the five year periods
from 2016 to 2036. The Canada

and Mortgage Housing Corporation
(CMHC) Potential Housing Demand
Model (PHD) was used to calculate
various projections including
(Average, Low, Medium and High).
For the purpose of this report

two of the projections are included
(Average)* and (Medium)®.

This model was based on historic
population data from Statistics Canada
will a particular emphasis on the period
of 2001-2015¢. Census estimates
included the base population from
2015 as well as survival and fertility
rates data available from Statistics
Canada. Current rates for both
fertility and survival were maintained.
The model is described in Figure .

To determine the projected number
of households, historic headship
rates were applied to the population
projections (see Figure I). For this
study, the headship rates available
per province were held constant
over the forecast. It should also

be noted that projecting the
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number of private households is

not going to be equivalent to the
completions forecast. To illustrate
this point we can compare the
number of households formed

from 1986 to 2011. There were
297,603 completions and 244,752
new households formed in Atlantic
Canada. Completions are greater
than household formation by a factor
of 1.22 completions per household.
The reasons may include but may not
be limited to either second home
demand, new permits being generated
as a result of a large renovation,
replacement due to fire or other

loss as well as demolition due to

age leading to new completions.

Although the focus of this report is
the Atlantic Urban Outlook’ which
includes the six largest centres in
Atlantic Canada, the analysis also
touches on the aggregate combined
four province Atlantic Outlook® for
population and households.

Census
Estimates
v Base Population

v Survival Rates

v Fertility Rates

CMHC Potential-Housing Demand Model

Long-Term Housing Needs

Projected From Base Population — Assumptions required (in red)

Projected Household Demand

By Tenure and Dwelling Type

Dwelling Type:

Single-Detached

Apartment
Other Multiple

Migration Ownership Rates &
In and Out Dwelling Choice
l Assumptions
Projected - ‘
Population by Headship Projected Households
age and sex Rates Family — Nonfamily

Source: CMHC, Potential-Housing Demand Model; (PHD Model).
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Comparing the Atlantic
Canada and Atlantic
Urban Population(s)

Over the period from 2001-2015
there was an overall increase of just
under 30,000 people or close to
2,000 per year in Atlantic Canada’
(see Figure 2). Although there has
not been a substantial amount of
growth overall in Atlantic Canada,
there has been significant growth
for the six key urban centres with
135,000 people added over the
same period'? (see Figure 3). As well,
the population projections for the
period 2016-2036 are estimated to
show growth in the six key urban
centres from 1,075,733 in 2015 to
either 1,171,160 people (average) by
2036'" or 1,229,828 people (medium)
by 2036'. So although the Atlantic
population is forecast to decline'
under either forecast scenario the
urban population is forecast to
grow'* based on both projections
(average) and (medium). As a result
there are implications in terms of
future housing demand with only the
six urban centres predicted to show
positive population growth.

The Impact of Net
Migration Verses
Natural Increase on
Population Projections

As noted in Figure |, one of the critical
components for the PHD model is
the migration forecast. Provincial
migration forecasts were prepared for
each of the four provinces including
both inter-provincial (in and out) and
immigration (in and out) and then
combined for the Atlantic Outlook.
Net (in and out) migration forecasts
for each of the six large urban centres
were also aggregated into the Atlantic
Urban Outlook.

Net migration estimates were
developed for the combined Atlantic
Provinces as well as the six large
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Atlantic” Population (2001 — 2036)

2,450,000 T Average m Medium

= 2,370,982
2,341,021

2,300,000 + 2,316,425

2,400,000

2,350,000

2,250,000 +
2,200,000 +
2,150,000 + 2,160,006
2,100,000 +

2,050,000 +

2,000,000
2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033 2035

Source: CMHC, PHD Model Forecast(s), 2016-2036; Statistics Canada, 2015.
* Atlantic includes: Nova Scotia, Prince Edward Island, Newfoundland, New Brunswick.
Data shown is for 2001, 2015 and 2036.

Atlantic Urban” Population (2001 - 2036)

1,300,000 - Average m Medium
1,229,828
1,200,000 +
1,171,160
1,100,000 +

1,075,733
1,000,000 +

940,720

900,000

800,000 +

700,000

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033 2035

Source: CMHC, PHD Model Forecast(s), 2016-2036; Statistics Canada, 2015.
* Atlantic Urban includes: Fredericton, Moncton, Saint John, Halifax, Charlottetown and St John's.
Data shown is for 2001, 2015 and 2036.

projection(s) as well as household
formation estimate(s). Of the migration
projections available two were
selected for further analysis in

this report. The average forecast

urban centres combined starting

in 2016'. All migration forecasts
were held constant from 2016-2036
to observe what impact migration
would have on both the population
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2016-2036 was based on the
2011-2015 five year average for

net migration for Atlantic Canada

of 2,300'¢. The medium forecast
2016-2036 was based on a net
migration estimate of 8,350 per year
for Atlantic Canada". This forecast
scenario was strongly influenced by
the recent |5 year trend in urban
population growth (see Figure 3).

The implications of the combined
effects of low fertility and rising
mortality for the Atlantic Outlook'®
are such that without sufficient
migration, the decline in the natural
increase in the population will not
be mitigated'. The natural increase
is negative with an estimate for the
average forecast of close to -3,000
for 2015-2016. By 2021-2022 the
number would rise to over -8,000
per year as mortality continues to
significantly exceed fertility levels
for the region overall.

While the Atlantic Outlook® is
forecast to have a negative natural
increase, the natural increase for

the Atlantic Urban Outlook?
(average forecast) is at just over
2,200 in 2016 remaining positive

until 2025. After 2025 the declines
continue to grow through to

the end of the forecast horizon.

Even with the pace of decline in

the natural increase rising over the
forecast, the net change in the urban
population per year remains positive
over the full forecast. The impact

of boomers aging is predicted to still
have a significant impact as population
growth slows substantially after 2022.

Although the Atlantic Urban
Outlooks?? (average) and (medium)
both show positive population growth
the (medium) outlook, which included
a higher net migration forecast of
8,000 per year, provides additional
support to population growth.

As a result the natural increase

would remain positive longer but
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still begin to turn negative by 2026.
The addition of more people to the
net migration outlook would also
reduce the effect of the boomer
“bust” with the population rising
to 1,229,828 (medium) vs 1,171,160
(average) by 2036 (see Figure 3).
At the same time without an
increase in net migration above
the medium forecast level of
8,000 per year, mortality would
continue to have an increasingly
larger impact on the change in
yearly population toward the end
of the forecast horizon.

As the net migration estimate for

the Atlantic Outlook? average
forecast remains at 2,300 per year
(based on the last five year average)
over the full forecast period annual
population declines would continue
to rise from close to 700 in 2016

to close to 6,000 by 2022, 12,500

by 2028 and over 18,750 by 2036.
This is the effect of the boomer
“bust” taking hold with the incremental
change in the net population decreasing
more rapidly from 2016 to 2023.

After 2023 the rate of decline
stabilizes until 2028-2029 when

the pace of declines begins to slow.
Still the effect of the boomer “bust”
is predicted to remain significant as
the natural increase declines by close
to 15,000 in 2028 continuing to rise
to close to 20,000 in 2034 due to
the increasing impact of mortality.

Comparison of the
Age Profile over the
next 20 years for the
Average Forecast

In the Atlantic region** by 2026,
there is significant growth for several
key age groups including 35-39 and
40-44 for both male and female?
(see Figure 4). These are millennials
who are currently 25-34, as of 2016,
that will form a significant portion of
new households over the next ten
years?. After 2026, we could then
see a shift as millennials become not
only first-time home buyers but also
move-up buyers. This trend to move

Number of People
90+

80-84
70-74

60-64

»
»

50-54

40-44

30-34

20-24

10-14

0-4
125,000 100,000 75000 50,000 25,000

Atlantic” Population Age Profile 2026

m Male = Female

0 25,000 50,000 75,000 100,000 125,000

Source: CMHC, PHD Model, Average Forecast 2016-2036: Statistics Canada, 2015.
* Atlantic includes Nova Scotia, Prince Edward Island, Newfoundland, New Brunswick.

Canada Mortgage and Housing Corporation

4



Housing Market Insight - Newfoundland and Labrador - Date Released - September 2016

up buying could also begin to shift
to other housing options as older &

millennials 45-54 years old by 2036 .
are predicted to form two of the Atlantic’ Population Age Profile 2036
largest key age groups 45-49 and Number of People = Male = Female
50-54% (see Figure 5). 0
80-84
The Atlantic urban®® profile in 2026
is comparatively younger than the 70-74 »
Atlantic region® profile with the 60-64
largest component(s) predicted to
be in the 30-34 and 35-39 age groups 2054 »
as opposed to 35-39 and 40-44 (see 40-44
Figure 6). The Atlantic urban profile 30.34
is not only younger than the overall
Atlantic region profile but there is 20-24
also more people evenly distributed 10-14
across many of the other age groups
i.e., age 45-74 compared to the much 04
more heavily weighted 55-74 age 125,000 100,000 75,000 50,000 25000 O 25000 50,000 75000 100,000 125,000

groups within the Atlantic region

profile (see Figures 4 and 6). Source: CMHC, PHD Model, Average Forecast 2016-2036: Statistics Canada, 2015.

* Atlantic includes Nova Scotia, Prince Edward Island, Newfoundland, New Brunswick.

Number of People
90+

Atlantic Urban” Population Age Profile 2026

m Male = Female

80-84
70-74

60-64 »

50-54
40-44

30-34 »
20-24

10-14

0-4
75000 60,000 45000 30,000 15000 O 15000 30,000 45000 60,000 75000

Source: CMHC, PHD Model, Average Forecast 2016-2036: Statistics Canada, 2015.
* Atlantic urban includes: Fredericton, Moncton, Saint John, Halifax, Charlottetown and St John'’s.
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By 2036 the boomer “bust” is
predicted to have a more significant
impact on the male portion of the
population as females with longer
life spans will see a larger increase
in most of the older age groups
from 2026 to 2036. It is also clear
that both the Atlantic Outlook and
Atlantic Urban Outlook forecast(s)
will become more heavily weighted
to the younger age groups including
40-44, 45-49 and 50-54 (see Figures
5and 7).

Current Trends in Housing
Prices and Completions

It is important to explore the effect
that prices could have on future
demand for single-detached housing.
Demand for single family homes

has been dropping recently with
completions on a per capita basis
declining from 4.3 completions per
1,000 in 2008 to 1.8 completions
per 1,000 by 2015 (see Figure 8).
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Atlantic Urban” Population Age Profile 2036

Number of People
90+

m Male = Female

80-84

70-74 »

60-64
50-54

40-44 »
30-34
20-24

10-14

0-4
75000 60,000 45000 30,000 15000 O 15000 30,000 45000 60,000 75000

Source: CMHC, PHD Model, Average Forecast 2016-2036; Statistics Canada, 2015.
* Atlantic urban includes: Fredericton, Moncton, Saint John, Halifax, Charlottetown and St John'’s.

Single Completions Per Capita — Urban” Centres in Atlantic Canada
4.5 = Urban
43
40 38 38
35 34
3.
30

30
25 25
2.0 I I8
[]

2008 2009 2010 2011 2012 2013 2014 2015

Source: CMHC, 2016; Statistics Canada, 2016; Per Capita estimate CMHC, 2016.
*Urban includes: Fredericton, Moncton, Saint John, Halifax, Charlottetown and St John's.
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Although the pace for single-detached
construction has been slowing prices
have not. In the last 8 years the urban
absorbed price for a single detached
home in Atlantic Canada has risen
51.6% (see Figure 9). Over the same
period the Atlantic resale average
price has risen 22% and the urban
resale average price has risen 25.8%
(see Figure 9). As a result, the price
gap between urban new construction
and urban resale has widened®.

In the last three years, the urban
absorbed price has continued to
rise 6.6% whereas the urban resale
price declined one per cent over the
same period. At the same time sales
in the existing market are up 1.5%
whereas the level of completions
have declined 40.5%. The conclusion
is that the gap in prices between new
and existing homes has continued

to widen and more recently the
pace of new construction for single-
detached homes has been slowing
as demand has shifted away from
new construction.

Another way to evaluate urban
demand for new construction is

to look at the completions rate
compared to household formation.
The net change in urban households
(total dwellings) and the number

of urban completions (total)

was compared for three periods
including 2001-2006, 2006-201 |

and 2011-2016* (see Figure 10).
Overall for the period 2001-2016
the number of completions (total)
was higher than the growth in

new households (total dwellings)®.
The reasons for the higher level

of completions activity would
include the increase in multiples
(high-rise) for rental as well as large
renovations of existing homes and
the construction of new homes,
outside the larger urban centres, for
recreational use or for retirement.
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Comparison of House Prices for Atlantic Canada
Avg. Resale Price (Atlantic) = Avg. Resale Price (Urban)* m Avg. Absorbed Price Single-Detached (Urban)*

$400,000 $385,474
$350,000

$300,000

$230000° g354208 $233,796
$200,000 $185,892 $208,029
$150,000 $170,506

$100,000

2008 2009 2010 2011 2012 2013 2014 2015

Source: CMHC, 2016; Canadian Real Estate Association (CREA), 2016.
*Urban includes: Fredericton, Moncton, Saint John, Halifax, Charlottetown and St John'’s.
Data shown is for 2008 and 2015.

Figure 10

Net change in urban households vs. completions
. . *
Total dwelling, Atlantic Canada™ (2001-2016)
40,000 = Households = Completions
35,171
35,000 33347 33423 12,687
30,000 28,772
25,000 24,615
20,000
15,000
10,000
5,000
0
2001-2006 2006-201 | 2011-2016F

Source: CMHC, 2016; Statistics Canada, 2015.

*Urban Total Dwelling Household forecast for 2016 from CMHC, PHD Model, Average Forecast.

Model assumptions for 2016 include; Net migration forecast of 5,700 people and completions
forecast of 4,150 units.
Urban households include: Fredericton, Moncton, Saint John, Halifax, Charlottetown and St John's.
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The net change in urban households
(single-detached) and the number

of completions (single-detached)

was also compared for three periods
including 2001-2006, 2006-2011 and
2011-2016% (see Figure I1). Overall
from 2001-2016 the number of
completions (single-detached) was
also higher than the growth in new
households (single-detached)**. The
interest in having a second home for
recreational use or retirement appear
to be the key reasons for the higher
rate. For 2011-2016 the gap between
single-detached households and
completions was closer compared to
the significantly larger gap between
household formation and completions
over the period 2001-2006.

Forecast for Single
Detached Homes
(2016-2036) for the
Atlantic Urban Outlook

As previously noted, household
formation is the main component
of demand for new construction
(completions). The PHD model
provides projected households by
dwelling-type, tenure and household
type. Over time there are less
households expected to be formed,
so as a result the number of

total completions will be less

(see Figure 12)*. This will impact
demand for all dwelling types

over the next 20 years.

Focusing on projections for single-
detached completions required a
review of trends regarding the level
of single completions relative to the
number of households formed?®.
Trends in single completions per capita
and single completions per household
continued to show declining levels of
demand over the period 2008-2016%.
Overall the number of single-detached
completions per household has varied
from 1.25 for 2001-2016 to .88 for
2006-2016 and .69 for 2011-2016

(see Figure I1).
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Figure Il

Net change in urban households vs. completions,

Single-detached dwellings, Atlantic Canada (2001-2016)
25.000 = Households = Completions

21,59
20,000 18,966 18,649
17,475
15,000
12,820

10,000

6,748
5,000

0
2001-2006 2006-201 1 2011-2016F

Source: CMHC 2016; Statistics Canada 2016.

*Urban Single-Detached Household forecast for 2016 from CMHC, PHD Model, Average Forecast.
Model assumptions for 2016 include; Net migration forecast of 5,700 people and completions
forecast of 1,800 units.

Urban households include: Fredericton, Moncton, Saint John, Halifax, Charlottetown and St John'’s.

Figure 12

Net change in urban households, Atlantic Canada”
All dwelling (2016-2036)

= Urban Households (Avg. Forecast) = Urban Households (Medium Forecast)

35,000
31,002
30,000

22,876

17,301 17,760

2021-2026F

25,747
25,000
20,000
15,000

0 I

10,000
5,000
2016-2021F

13,637
12,096

2026-2031F

7,719

2031-2036F

Source: Total Dwelling Household Forecast(s) from CMHC, PHD Model, 2016; Statistics Canada, 2015.
*Urban includes: Fredericton, Moncton, Saint John, Halifax, Charlottetown and St John's.
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For the forecast 2016-2036 the

level of single-detached completions
was estimated with two migration
forecasts (average and medium)

and three completions rates per
household including 2001-2016,
2006-2016 and 2011-2016. Table |
shows the range in completions.

Although the number of single
households has increased for the
Atlantic urban region for each five
year period from 2001 to 20163

for the next five years it is estimated
that there is to be either a slight
decline in household formation

as per the average forecast®

or a slight increase as per the
medium forecast* (see Figure 13).
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Table |

Atlantic: Urban single-detached completions forecast (2016-2036)

) 2016-2021 High 2021-2026 High
Completions - "
[PIET /LT per year
Average 4,300 3,450
Forecast
Medium 4,950 4250
Forecast

2026-2031 High 2031-2036 High

Completions

per year” per year”
Average 2,150 1,000
Forecast
Medium 3,050 1,925
Forecast

Source: CMHC Urban Single-Detached Completions forecast(s) based on various rates of
completions per household, 2016.

* The low range completion rate was based on the historic rate of completions per household
from 2011-2016.

** The high range completion rate was based on the historic rate of completions per household
from 2001-2016.

Figure 13

Net change in urban households, Atlantic Canada”
Single-detached dwellings (2016-2036)

‘ m Urban Households (Avg. Forecast) = Urban Households (Medium Forecast)

25,000
20,000 19,796
17,277 16,993
15,000 13,841
12,195
10,000
8,651 7717
5,000 I 4,041
0 .
2016-2021F 2021-2026F 2026-2031F 2031-2036F

Source: Single-Detached Dwellings Household Forecast(s) from CMHC, PHD Model, 2016;
Statistics Canada, 2015.

*Urban includes: Fredericton, Moncton, Saint John, Halifax, Charlottetown and St John's.
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As a result the level of completions
for the next five years are expected
to remain at a minimum closer to
the current level of completions

per year* with the possibility

of trending slightly higher under

the medium forecast to 2,725
completions per year. Although the
number of completions could also
rise substantially, this will also require
the rate of completions being closer
to the pace set over the 2006-2016
or 2001-2016 period(s). With this in
mind the completions forecast could
range between 2,375 to 4,950 units
over the next five years (see figure 14).
Millennials are also expected to be
the key group for growth over

the next ten years as they are a
significant segment of the current
Atlantic urban age profile.

Longer term, the level of urban
household formation will decline
under either forecast scenario
(see Figure 14). The reasons for
the decline in household formation
have been noted previously as the
result of higher mortality, lower
fertility and inadequate migration
levels to offset either.

Conclusion

If one considers the implications

of the completions trend for the
2011-2016 period with a rate of

.69 completions per household the
longer term outlook results in the
pace for single-detached housing
shifting from 2,564 completions

per year 2011-2016 to 2,375
completions per year from
2016-2021. Subsequent periods

will show a continuation in the
decline in the pace of completions
till we reach the period of 2031-2036
with an estimated rate of 550 single-
detached completions per year.

To have a higher single-detached
completions forecast especially
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Figure 14

. . #* . .
Urban Atlantic forecast (combined)” single completions
. . kK
For each five year period
6,000 Medium range HIGH Avg. range LOW = Historic
5,000 4,950
4,000 4250
3,000 3,050
2,564
2,000 2,375 1,925
1,900
1,000
1,200
550
0
2001-2006 2006-201 | 2011-2016F  2016-2021F  2021-2026F  2026-203IF  2031-2036F

Source: CMHC Urban Single-Detached Completions forecast(s) based on various rates of

completions per household, 2016.

* Combined: Lower range, average forecast completions rate (2011-2016); Upper range, medium

forecast completions rate (2001-2016).

** Average per year; Urban includes: Fredericton, Moncton, Saint John, Halifax, Charlottetown

and St John's.

after 2026, the urban migration
forecast(s) of 5,700-8,000 persons
per year would need to increase
after 2026 to offset an aging
population, low fertility rates and
mortality. Millennials become the key
to shifting demand in the next ten
years but after 2026, greater levels
of migration are required to arrive at
higher levels of completions. It is not
clear that we would arrive at a higher
level of completions without more
migration combined with significantly
higher levels of economic growth.

From a policy perspective the four
Atlantic Provinces will need to focus
on attracting more people to each

of the four provinces than what the
region has been achieving in recent
years. This is also going to be

more of an issue for rural Atlantic
Canada as urban growth is currently
forecast to maintain previous historic

Canada Mortgage and Housing Corporation
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trends 2001-2015. The attraction

of more people to the region has to
be either from returning people to
Atlantic Canada from elsewhere in
Canada or from being able to increase
the number of new immigrants to
the region. Retaining individuals and
families within the region will be
key, particularly in the rural parts of
Atlantic Canada. Recently the four
provinces embarked on a new policy
focused on increasing the effort to
attracting immigrants to the region.
This study concludes that even a
favorable outlook for migration
(medium) will not necessarily increase
housing completions above current
levels after 2021 with declines in
population and household formation
becoming significant by the end of
the forecast.
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ENDNOTES

I Statistics Canada Census data, 2011.

2 CMHC Completions, 2001-2015.

3 Urban Centres includes Halifax, Moncton, Fredericton, Saint John, St John’s and Charlottetown.

4 Average forecast 2016-2036 includes constant net migration of: Rural -3,400 people/yr.; Urban 5,700 people/yr.
5 Medium forecast 2016-2036 includes constant net migration of: Rural 350 people/yr.; Urban 8,000 people/yr.

6 Statistics Canada as of July Ist 2015.

7 Atlantic Urban Outlook includes Halifax, Moncton, Fredericton, Saint John, St John’s and Charlottetown.

8 Atlantic Outlook includes New Brunswick, Nova Scotia, Prince Edward Island, and Newfoundland.

9 Atlantic Canada includes New Brunswick, Nova Scotia, Prince Edward Island, and Newfoundland.

10 Equal to an average of 9,000 people year.

Il Equal to an additional 5,964 persons per year.

12 Equal to an additional 9,631 persons per year.

13 In the range of -54,557 to -210,976 people.

41n the range of +95,427 to +154,095 people.

15 The four forecast scenarios included average, low, medium and high.

'6 Included an urban estimate of 5,700 people/yr. and rural estimate of -3,400 people/yr.

7 Included an urban estimate of 8,000 people/yr. and a rural estimate of 350 people/yr.

18 Atlantic Outlook includes New Brunswick, Nova Scotia, Prince Edward Island, and Newfoundland.

19 The natural increase in the population is the difference between births and deaths.

20 Atlantic Outlook includes New Brunswick, Nova Scotia, Prince Edward Island, and Newfoundland.

2I Atlantic Urban Outlook includes Halifax, Moncton, Fredericton, Saint John, St John’s and Charlottetown.

22 Atlantic Urban Outlook includes Halifax, Moncton, Fredericton, Saint John, St John’s and Charlottetown.

23 Atlantic Outlook includes New Brunswick, Nova Scotia, Prince Edward Island, and Newfoundland.

24 Atlantic region includes New Brunswick, Nova Scotia, Prince Edward Island, and Newfoundland.

25 This demonstrates the impact of millennials born 1980-2000 for two age groups 35-39 and 40-44 for both male and female.
261n 2016 millennial(s) would range in age from 16 to 36.

27 Two key age groups for millennials those aged 45-49 and 50-54 would remain the two largest age groups by 2036.
28 Atlantic urban profile includes Halifax, Moncton, Fredericton, Saint John, St John’s and Charlottetown.

29 Atlantic region profile includes New Brunswick, Nova Scotia, Prince Edward Island, and Newfoundland.
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30 Has increased from +$68,400 in 2008 to over +$151,500 by the end of 2015.

3! The period 2011-2016 included an estimate for the number of total completions for 2016 of 4,150 units.

3297366 completions verses an increase of 90,649 households or a difference of 6,717 more completions than households.
33 The period 2011-2016 included an estimate for the number of total completions for 2016 of 1,800 units.

3453382 completions verses an increase of 42,872 households or a difference of 10,510 more completions than households.

35 The net change in urban households for total dwellings for the period 2016-2036 is shown in Figure 12 for both the average and
medium forecasts.

36 There were three periods reviewed including 2001-2016, 2006-2016 and 2011-2016.

37 From 2008-2015 (see Figure 8) for completions per capita and from 2011-2016 (see Figure |1) for households verses
completions.

38 Figure 11.
39 17,272 households (average) forecast.

40 19,796 households (medium) forecast.

41 The 2011-2016 level per year was 2,564 units per year (see Figure 14) vs the estimate of 2,375 completions per year 2016-2021
for the average forecast.
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CMHC—HOME TO CANADIANS

Canada Mortgage and Housing Corporation (CMHC) has been Canada's national housing agency for almost 70 years.

CMHC helps Canadians meet their housing needs. As Canada’s authority on housing, we contribute to the stability of
the housing market and financial system, provide support for Canadians in housing need, and offer objective housing
research and information to Canadian governments, consumers and the housing industry. Prudent risk management,
strong corporate governance and transparency are cornerstones of our operations.

For more information, visit our website at www.cmhc.ca or follow us on Twitter, LinkedIn, Facebook and YouTube.

You can also reach us by phone at 1-800-668-2642 or by fax at 1-800-245-9274.
Outside Canada call 613-748-2003 or fax to 613-748-2016.

Canada Mortgage and Housing Corporation supports the Government of Canada policy on access to information for
peoble with disabilities. If vou wish to obtain this publication in alternative formats. call 1-800-668-2642.

The Market Analysis Centre’s (MAC) electronic suite of national standardized products is available for free on CMHC'’s
website. You can view, print, download or subscribe to future editions and get market information e-mailed automatically
to you the same day it is released. It’s quick and convenient! Go to www.cmhc.ca/en/hoficlincl/homain

For more information on MAC and the wealth of housing market information available to you, visit us today at
www.cmhc.ca/housingmarketinformation

To subscribe to printed editions of MAC publications, call 1-800-668-2642.

©2016 Canada Mortgage and Housing Corporation. All rights reserved. CMHC grants reasonable rights of use of this
publication’s content solely for personal, corporate or public policy research, and educational purposes.This permission
consists of the right to use the content for general reference purposes in written analyses and in the reporting of
results, conclusions, and forecasts including the citation of limited amounts of supporting data extracted from this
publication. Reasonable and limited rights of use are also permitted in commercial publications subject to the above
criteria,and CMHC’s right to request that such use be discontinued for any reason.

Any use of the publication’s content must include the source of the information, including statistical data, acknowledged
as follows:

Source: CMHC (or “Adapted from CMHC,” if appropriate), name of product, year and date of publication issue.

Other than as outlined above, the content of the publication cannot be reproduced or transmitted to any person or,

if acquired by an organization, to users outside the organization. Placing the publication, in whole or part, on a website
accessible to the public or on any website accessible to persons not directly employed by the organization is not permitted.
To use the content of any CMHC Market Analysis publication for any purpose other than the general reference purposes
set out above or to request permission to reproduce large portions of, or entire CMHC Market Analysis publications,
please complete the CMHC Copyright request form and email it to CMHC’s Canadian Housing Information Centre at
chic@cmhc.ca. For permission, please provide CHIC with the following information: Publication’s name, year and date

of issue.

Without limiting the generality of the foregoing, no portion of the content may be translated from English or French into
any other language without the prior written permission of Canada Mortgage and Housing Corporation.

The information, analyses and opinions contained in this publication are based on various sources believed to be reliable,
but their accuracy cannot be guaranteed. The information, analyses and opinions shall not be taken as representations for
which Canada Mortgage and Housing Corporation or any of its employees shall incur responsibility.
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