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Sources: 
1. https://consumerchoicecenter.org/the-demand-continues-will-supply-ever-catch-up/
2. https://www.scotiabank.com/ca/en/about/economics/economics-publications/post.other-

publications.housing.housing-note.housing-note--january-12-2022-.html 
3. https://www.canada.ca/en/immigration-refugees-citizenship/news/notices/supplementary-immigration-levels-

2024-2026.html
4. https://www.fraserinstitute.org/blogs/canadian-homebuilding-has-not-kept-pace-with-population-growth
5. https://www.cmhc-schl.gc.ca/professionals/housing-markets-data-and-research/housing-research/research-

reports/accelerate-supply/housing-shortages-canada-updating-how-much-we-need-by-2030

2024 G7 Population GrowthDemographics & Population Growth

▪ The Government of Canada 2025-2027 Immigration Levels 
Plan is expected to result in: 

▪ Population decline of 0.2% in 2025 and 2026
▪ Population growth of 0.8% in 2027
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Sources: https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1710000901 accessed March 20, 2025; Equiton calculations. 

▪ Refugee Protection Claims:
▪ 2014 – 7,000

▪ ~450,000 decrease to temporary resident population per 
year due to:
▪ Reduction in new admissions
▪ Expiration of temporary visas

▪ 2024 – 250,000

▪ Average Processing Time – 44 Months

https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1710000901
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Population Growth and Housing Completions
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Impact of Completions in the Rental Market

▪ For rents to start to decline, the annual completions 
must reach 11-12% (14% for Calgary) annually which 
is approximately 10 (6) times the current annual 
supply increase levels in GTA (Calgary)

▪ Assumes ceteris paribus, i.e. no increase in the 
density of immigrants

▪ Increased immigration requires even more supply 
increases
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Source: AI-Driven Insights into Key Factors Influencing Canada's Rental Markets, Sept 2024. Partnership between Equiton and the John Molson School of Business at Concordia University​
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Building for the Future
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Solving the Crisis

▪ Released on April 12, 2024

▪ A commitment to make housing affordable

▪ “Unlock” 3.87 million new homes by 2031
▪ Building more homes
▪ Making it easier to rent or own a home
▪ Helping Canadians who can’t afford a home
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Solving the Crisis

▪ Released on March 31, 2025

▪ Create Build Canada Homes (BCH)
▪ get the federal government back into the 

business of home building

▪ Make the housing market work better
▪ catalyzing private capital
▪ cutting red tape
▪ lowering the cost of homebuilding

“…government will double the pace of construction to almost 

500,000 new homes a year”
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Immigration
Major Demand Driver in Canadian Residential Market

▪ While the excess demand in the Canadian real estate markets offers sustained cash flows to institutional 
investors, still, how climate change can impact immigration, a key demand driver for real estate, to Canada is 
unanswered

▪ Climate change has negative impacts on real estate values (Addoum, Eichholtz, Steiner, and Yönder, 
2024; Ouazad and Yönder, 2025)

▪ While Canada is no exception to be physically impacted by climate change, relatively, we do not have 
any comprehensive analytical study how Canada will economically be affected

▪ This is our aim to reveal in our new joint work with Equiton
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Abnormal Temperature by 2023 
(Relative to 1980-2000)

Source: The North Effect: Climate Resilience of the Canadian Real Estate Market, February 2025. Partnership between Equiton and the John Molson School of Business at Concordia University
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Hot Degree Days (HDDs) (Relative to 1980-2000)
We have more HDDs in the US than Canada

Source: The North Effect: Climate Resilience of the Canadian Real Estate Market, February 2025​ Partnership between Equiton and the John Molson School of Business at Concordia University​
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Number of Postal/ZIP Codes Affected by Wildfires
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Source: The North Effect: Climate Resilience of the Canadian Real Estate Market, February 2025​ Partnership between Equiton and the John Molson School of Business at Concordia University​
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Climate Impacts on Immigration
Climate Factors Negatively Impact Immigration

Source: The North Effect: Climate Resilience of the Canadian Real Estate Market, February 2025​ Partnership between Equiton and the John Molson School of Business at Concordia University​
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The North Impact
Climate Factors Negatively Impact Immigration…But NOT In CANADA

Source: The North Effect: Climate Resilience of the Canadian Real Estate Market, February 2025​ Partnership between Equiton and the John Molson School of Business at Concordia University​
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Climate Immigrants to Canada
More Immigrants From Climate-Exposed Countries

Source: The North Effect: Climate Resilience of the Canadian Real Estate Market, February 2025​ Partnership between Equiton and the John Molson School of Business at Concordia University​
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Economic Immigrants to Canada
More Immigrants From Lower-GDP Countries

Source: The North Effect: Climate Resilience of the Canadian Real Estate Market, February 2025​ Partnership between Equiton and the John Molson School of Business at Concordia University​
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Concluding Remarks

▪ Higher climate risk exposure is associated with decreased migration to affected regions

▪ The “North Effect” — where climate change leads to milder temperatures in traditionally colder northern 
regions — tempers the negative effects of climate factors on immigration to Canada

▪ Canada’s comparatively moderate climate tends to attract a higher percentage of immigrants from origin 
countries with heavy climate exposure

▪ Our analysis shows that while Canada is not immune to the effects of climate change, these climate factors 
play an ongoing role in driving migration to Canada, helping to support ongoing demand for Canadian real 
estate over the long term

▪ Canada’s lower climate risk profile offers an opportunity for institutional investors to diversify climate risk on a 
global scale



Thank you
Questions?

To get access to the research paper or for any additional questions, please 
reach out to Aaron Pittman at apittman@equiton.com 
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To combat Canada’s housing 

crisis, the Federal Gov’t and 

certain of Canada’s largest 

cities have enacted vacancy 

taxes 

IMPORTANT INFORMATION: This communication is for information purposes only and is not, and under no circumstances is to be construed as, an invitation to make an investment with Equiton Capital 

Inc. or securities of certain issuers that are related or connected to Equiton Capital Inc. (“Related Issuers” or “Related Issuer”, as applicable). Investing in Related Issuers involves risks. Recipients of this 

document who are considering investing in Related Issuers are reminded that any such purchase must not be made on the basis of the information contained in this document but are referred to the 

applicable offering memorandum associated with the Related Issuer. A copy of an offering memorandum associated with a Related Issuer may be obtained upon request made to the attention of Equiton 

Capital Inc.  All information contained herein, while obtained from sources which are believed to be reliable, is not guaranteed as to its accuracy or completeness.  

There is currently no secondary market through which the trust units of a Related Issuer may be sold and there can be no assurance that any such market will develop.  A return on an investment in a trust 

unit of a Related Issuer is not comparable to the return on an investment in a fixed-income security.  The recovery of an initial investment is at risk, and the anticipated return on such an investment is 

based on many performance assumptions.  Although Related Issuers intend to make distributions of its cash to unitholders, such distributions may be reduced or suspended.  The actual amount distributed 

will depend on numerous factors, including the Related Issuer’s financial performance, debt covenants and obligations, interest rates, working capital requirements and future capital requirements. In 

addition, the market value of the Related Issuer’s trust units may decline if the Related Issuer is unable to meet its cash distribution targets in the future, and that decline may be material.  It is important for 

an investor to consider the particular risk factors that may affect the industry in which it is investing and therefore the stability of the distributions that it receives. There can be no assurance that income tax 

laws and the treatment of mutual fund trusts will not be changed in a manner which adversely affects the Related Issuer.

PAST PERFORMANCE MAY NOT BE REPEATED. Investing in a Related Issuer can involve significant risks and the value of an investment may go down as well as up. There is no guarantee of 

performance.  An investment in a Related Issuer is not intended as a complete investment program and should only be made after consultation with independent investment and tax advisors.  Only 

investors who do not require immediate liquidity of their investment should consider a potential purchase of trust units of a Related Issuer.  The risks involved in this type of investment may be greater than 

those normally associated with other types of investments.  Please refer to the Offering Memorandum of the Related Issuer for a further discussion of the risks of investing in it.

This communication contains “forward-looking information” within the meaning of applicable securities legislation.  Forward-looking information may relate to future events or the Related Issuer’s 

performance. Forward-looking information includes, but is not limited to information regarding the Related Issuer’s strategy, objectives, solutions, distributions, growth potential and volatility, investor 

returns, ability to achieve operational efficiencies, projections and intentions; and similar statements concerning anticipated future events, results, circumstances, performance or expectations and other 

statements that are not historical facts. These statements are based upon assumptions that management of the Related Issuer believes are reasonable, but there can be no assurance that actual results 

will be consistent with these forward-looking statements. Forward-looking information involves numerous assumptions, known and unknown risks and uncertainties that contribute to the possibility that the 

forward-looking statements will not occur and may cause actual results to differ materially from those anticipated in such forward-looking statements.  Some of these risks are discussed in the section “Risk 

Factors” of the Offering Memorandum of the Related Issuer. These forward-looking statements are made as of the date of this communication and the Related Issuer is not under any duty to update any of 

the forward-looking statements after the date of this communication other than as otherwise required by applicable legislation.
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