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Despite a slight improvement in the first quarter of 2024, housing in Canada remains at one of its least
affordable levels by historical standards. This is due in part to a lack of new housing construction relative to
unprecedented population growth. In this regard, the building permit data released this morning was
encouraging, as permits jumped 26% on a national level over the month. As today’s Hot Chart shows, the
details behind this increase were particularly pleasing, as it was driven by a surge in the multi-family segment,
which hit a record high in the country (to represent a new all-time peak of 84% of all permits). The regional
picture was equally encouraging with three of the four major provinces except Quebec posting gains for the
month. In British Columbia, where affordability conditions are far worse than the national average, permits for
multi units surged to 86.3K. Multi-family permits also hit a record high in Alberta, where the housing market
remains tight as population growth has been particularly acute. While it remains to be seen whether this trend
will continue in the coming months and translate into higher levels of housing starts, this morning's data offers
a glimmer of hope for the housing crisis.

Canada: A glimmer of hope for the housing crisis
Building permits for multi-family units
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