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 how right are your forecasts?
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 how do you forecast unprecedented events (ie COVID 19)?



why this matters
“Forecasting” is difficult DC 
(during COVID) as we just don’t 
know what direction things will 
take in the short term… 
…but that should NOT stop us 
from looking at the consequences 
of some of those potential 
directions…  
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CANADA, MONTHLY CHANGE
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total employment 
BRITISH COLUMBIA, MONTHLY CHANGE
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total employment 
METRO VANCOUVER, MONTHLY CHANGE
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employment by age 
BRITISH COLUMBIA, YEAR OVER YEAR CHANGE
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BRITISH COLUMBIA, YEAR OVER YEAR CHANGE
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55% OF JOB LOSSES 
BUT 22% OF JOBS
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 SOURCE: STATISTICS CANADA , LABOUR FORCE SURVEY

employment by sex 
BRITISH COLUMBIA, YEAR OVER YEAR CHANGE

57% OF JOB LOSSES  
BUT 48% OF JOBS
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employment by industry 
BRITISH COLUMBIA, YEAR OVER YEAR CHANGE
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BRITISH COLUMBIA, YEAR OVER YEAR CHANGE

Manufacturing, 3.9%
Primary, 1.8%

Other Svcs, -12.0%

Accom & Food, -5.7%
Total, -4.1%

-60%

-40%

-20%

0%

20%
Se

p-
18

O
ct

-1
8

N
ov

-1
8

D
ec

-1
8

Ja
n-

19
Fe

b-
19

M
ar

-1
9

A
pr

-1
9

M
ay

-1
9

Ju
n-

19
Ju

l-1
9

A
ug

-1
9

Se
p-

19
O

ct
-1

9
N

ov
-1

9
D

ec
-1

9
Ja

n-
20

Fe
b-

20
M

ar
-2

0
A

pr
-2

0
M

ay
-2

0
Ju

n-
20

Ju
l-2

0
A

ug
-2

0
Se

p-
20



 SOURCE: STATISTICS CANADA , LABOUR FORCE SURVEY

employment by industry 
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why this matters
While the overall employment picture 
is recovering quickly, for some it will 
take much longer, and for others it will 
entail fundamental shifts in how they 
work (types of work), when they work, 
and for who (industry & occupation). 
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residential home sales 
VANCOUVER REGION: A TALE OF TWO MARKETS
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MLS SALES PER 1,000 RESIDENTS, VANCOUVER REGION (REBGV & FVREB)

 SOURCE: GREATER VANCOUVER & FRASER VALLEY REAL ESTATE BOARDS

March to June saw per capita MLS sales well 
below historical averages due to COVID.

Normal market conditions over this period 
would have seen about 10,000 more sales.
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build-up of pent-up demand 
MLS SALES PER 1,000 RESIDENTS, VANCOUVER REGION (REBGV & FVREB)

 SOURCE: GREATER VANCOUVER & FRASER VALLEY REAL ESTATE BOARDS

Strong sales July to September (and month to date) 
were, in part, driven by those who were not 

able to purchase earlier in the year.



daily change in sales & inventory  
VANCOUVER REGION TO SEPT 23, 2020

 SOURCE: GREATER VANCOUVER & FRASER VALLEY REAL ESTATE BOARDS

we expect October sales to be upwards of 5,900 
total sales, which would be 50% above the past 
decade average for an October market (and the 

highest number of Oct. sales in almost two decades).



Canadians are among world leaders  
in household debt. 

Evan Siddall, May 19, 2020 

“     

A team is at work within CMHC to help manage a 
growing debt “deferral cliff” that looms in the fall, when 
some unemployed people will need to start paying their 

mortgages again. 

“     



mortgage arrears rate 
MORTGAGE ARREARS, THREE OR MORE MONTHS (march)

SOURCE: CANADIAN BANKERS ASSOCIATION
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mortgage arrears rate 
MORTGAGE ARREARS, THREE OR MORE MONTHS (march)

SOURCE: CANADIAN BANKERS ASSOCIATION
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why this matters
To some degree, current levels of market 
activity are a result of a suppressed 
spring market due to COVID. 
We will need to look to the coming 
months as COVID-related federal 
Government and bank deferral 
programs end to see what the the overall 
market impact is.



2   road map 
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1   thoughts on forecasting & uncertainty

the great suppression

current market position

2

3

our NEW outlook4
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international migration flows 
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why this matters
The great suppression could shift 
population growth back by 12-18 months 
nationally from previous projections.  
That being said, COVID is not expected to 
have significant impacts on the general 
trajectory of Canadian demography. 
WHY? most of the 37.6 million of us 
already here will continue to have birthdays 
and get older each and every year…
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POPULATION  
+920,000

HOMES  
+440,000

30%

37%

SOURCE: STATISTICS CANADA & RENNIE POPULATION MODELS

housing 920,000 more residents 
LOWER MAINLAND (GVRD, FVRD & SQUAMISH)
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POPULATION  
+920,000

HOMES  
+440,000
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SOURCE: STATISTICS CANADA & RENNIE POPULATION MODELS

housing 920,000 more residents 
LOWER MAINLAND (GVRD, FVRD & SQUAMISH)
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why this matters
The Lower Mainland region will still 
need to build in the range of 20,000 net 
new homes each year AC (after COVID) 
to accommodate population growth and 
change. 
Gross housing starts will therefore need 
to be in the range of 25,000 units 
annually.   
We are currently in the range of  20k/yr.



Andy Ramlo

thank you…


