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Population in Canada: A Monthly Snapshot

SO WHAT NEXT?

Highlighting the estimates of the national population and components of growth, with a focus
on the levels and flows of permanent and temporary residents. This report tracks admissions
and issuances of individuals granted permission to permanently and temporarily reside in
Canada, and whether these figures are aligning with federal government immigration targets.

Strong monthly Labour Force Survey data points towards another high quarterly
population reading

o August’s Labour Force Survey reported another solid month of population growth in the
15+ category, with growth of 96,400 vs. July. This month-over-month increase of 3.5%
(S.A.AR.) extends the trend of monthly growth of over 3.0% (S.A.A.R.) since the start of
the year (and 3.9% in the last three months), hinting toward another robust quarter of
overall population growth when Statistics Canada publishes its next national estimate.

Recent announcements on the restrictions on temporary foreign workers may stem
population growth on the margin, but it is too early to see this in the data just yet, while
many long-term questions remain

. On August 26, the Prime Minister announced new immigration restrictions in an effort
to reduce the number of temporary foreign workers in Canada. Starting September
26, the Government of Canada will refuse to process Labour Market Impact
Assessments (LMIAs) in the Low-Wage stream in census metropolitan areas (CMAs)
where unemployment rates are 6% or higher. Additionally, employers will be allowed
to hire no more than 10% of their total workforce through the Temporary Foreign
Worker Program (TFWP). These changes could help remove some pressure on
unemployment rates, particularly in youth-focused jobs, as new arrivals have
outpaced job creation. The Prime Minister also indicated that permanent resident
targets are under review.

e  The TFWP, however, remains a much smaller source of new permit issuances when
compared to other major streams, such as the International Mobility Program (IMP)
and study permits. Along with a range of sector-specific exceptions (e.g. food
security, healthcare and construction), it remains to be seen whether this
announcement alone will be enough to tamper the number of temporary foreign
workers to a level in line with government expectations, or whether additional
restrictions will be announced in the near future.
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Youths and Newcomers Have a Common Problem... Will New Policies Help?
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«  Meanwhile, issuances of temporary permits through July are generally in line with issuances at the same point a year ago (1.5% greater
vs Jan—July 2023). IMP permits, the largest source of temporary permit issuances this year, has seen a 6.3% increase in year-to-date
issuances vs 2023, while TWFPs have recorded a 3.6% decrease over the same period, prior to the government’s announcement on
restrictions. Upcoming August study permit data, normally a peak month for issuances, will provide us with clarity on how effective the

government’s cap on post-secondary study permits has been.
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Labour Force Survey Population Estimates, Monthly

15+ Growth, 3-MMA: 2019-Pres. (%)

Labour Force Survey Level, SA Growth vs. Prev. Month Growth vs. Aug 2023  M/M, SAAR (%) 3-Mo. Moving Average, SAAR (%)
Auq 2024

15 Years and Over 33,782,300 96,400 1,148,100 35 39

Labour Force 21,994,600 82,500 588,800 46 2.1

.

National Population Estimates, Quarterly

Population Estimates Level, NSA Growth vs. Prev. Quarter Q/Q,ann. (% Change vs. Prev. Year (% Growth: 2019-Pres (% y/y
Apr1,2024
Total 41,012,563 242,673 24 32 e ———r ] | ] ]| | ] |
Components of Population Growth Level Difference vs. Prev. Quarter Difference vs. Prev. Year (%, Growth: 2019-Pres. (Persons)
Aor 2024
Net International Migration 240,955 1,465 -03 r———1 1 | [T
of which
Permanent Residents 121,758 21,286 -16.3 T T | [T 1M [T
Net Non-Permanent Residents 131,810 -18,537 216 e e e LT
NPR Inflows 282,176 -23,457 16.6
NPR Outflows 150,366 -4,920 126
Net Emigration 12,613 1,284 3.0 Nomnl. sliguil-cil.sil
Natural Increase 1,718 -
Total 242,673 1,179 04 ST r——— ] [T | [T
Non-Permanent Resident Stock Estimates, Quarterly
Stock Level Difference vs. Previous Quarter (%) Share of Population (% Stock: Sep. 2021-Pres. (Persons)
Aor 2024
Study Permit Holders 999,662 -0.2 24
Work Permit Holders 1,323,959 717 32
Other Non-Permanent Resident Types 469,973 93 11
Total 2,793,594 50 6.8 E——— Y ] | |

Admission of Permanent Residents, Monthly - IRCC

Admissions Level Difference vs. Prev. Year (%) YTD Admissions YTD Difference vs. 2023 (%
Jul 2024

Other Admission Categories 25,670 26.7 133,450 03

Study Permit 2,450 17.8 17,250 15
International Mobility Program 13,320 1.0 100,850 15
Temporary Foreign Worker Program 1,205 525 8,450 18.4

Post Graduate Work Permit Program 5125 -8.2 43,640 -8.4

Total, Major Streams 47,770 17.4 303,640 -0.2

Issuances: 2019-Pres. (Persons

IRCC Total (Major Streams) PR Admissions as a Share of The 2024 Federal Government Target

R

63%

Issuances of Temporary Resident Permits, Monthly - IRCC

New Issuances Level
Jul 2024
Study Permit Holders 35,105
Work Permit Holders 76,790
of which
International Mobility Program 61,460
Temporary Foreign Worker Program 15,330
Total, Major Streams 111,895

YTD Issuances

YTD Difference vs. 2023 (%,

282,645 -35
602,145 4.0
476,735 6.3
125,410 -36
884,790 15

Issuances: 2019 - Pres. (Persons;

Ao A AN
M

Express Entry System (September 9, 2024) - Provincial Nominee Program

Rank Required to be Invited to Apply: 911 or Above

CRS Score of Lowest-Ranked Candidate Invited: 732

Sources: Scotiabank Economics, Government of Canada, IRCC, Statistics Canada.
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Table 1: Population and Immigration - Summary

Labour Force Survey Estimates, Monthly

STATCAN Table 14-10-0287-02

Statistics Canada's Labour Force Survey provides monthly reports on the number of working-
age individuals in Canada, as well as the total numbers of individuals which comprise the labour
force and the changes in these levels. While the LFS does not explicitly report on the
components of labour force growth, it is a good early indicator of immigration flows given their
dominance in population trends.

National Population Estimates, Quarterly

STATCAN Table: 17-10-0009-01

National population estimates measure all persons (citizens, permanent and non-permanent
residents) living in Canada in the observed time period, reported on a quarterly and annual
basis.

The population growth between the most current period vs. the previous is comprised of net
international migration levels (the arrival/admission of new permanent residents and non-
permanent residents, minus non permanent residents and persons exiting the country and
severing residential ties with Canada), plus the national natural increase.

The current national population estimate is reported as of January 1, 2024 by Statistics Canada,
with components of population growth reported as of December 31, 2023.

Non-Permanent Resident Stock Estimates,
Quarterly

STATCAN Table 17-10-0121-01

This dataset reports on the population estimates of non-permanent residents in the country
and the components of this group (i.e. work and study permit holders).

Non-permanent resident stock is reported by Statistics Canada, with updates published on a
quarterly basis.

The government has acknowledged there are about 300,000-600,000 undocumented
residents in the country, but there are not yet official numbers.

Admissions of Permanent Residents, Monthly (IRCC)

Reports the number of individuals transitioning from temporary resident to permanent resident
status. Those with existing study permits, or under the International Mobility Program (IMP),
Temporary Foreign Work Program (TFWP), or Post Graduate Work Program (PGWP) are
persons already residing in Canada at the time they are granted PR status. Other Admission
Categories represents the remaining individuals granted PR status through federal and
provincial economic, sponsorship and refugee programs and are most often new arrivals to
Canada.

Issuances of Temporary Resident Permits, Monthly

Measures the issuances of temporary permits administered to study, work or claim asylum in

(IRCC) Canada. Despite now being granted permission to move to Canada, these persons may not
have arrived at the time their permit was issued. While these individuals who have not yet
entered would not be included in non-permanent resident stock estimates, they are indicative
of future inflows.

Express Entry System The most recent Express Entry System round type, date, number of invitations issued and

Comprehensive Ranking System (CRS) score of the lowest-ranked candidate invited will be
reflected in this monthly report at the time of publication. Top candidates per round are invited
to apply for permanent residence approximately every 2 weeks, with the number of invitations
and CRS thresholds adjusting based on the type of invitation round held.

Sources: Scotiabank Economics, Government of Canada, IRCC, Statistics Canada.
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Table 2: Population and Immigration - Federal Immigration Targets

Federal Immigrant Target:

Permanent Residents

In 2023, the federal government released plans to welcome 485,000 new permanent residents
in 2024, followed by 500,000 in 2025 and 2026.

Federal Immigration Target:

Non-Permanent Residents

In 2024, the federal government announced an approx. 360,000 limit on the number of new
study permits issued for the year. Additionally, the government intends to decrease the number
of non-permanent residents as a share of the total population to 5.0% by 2027. It plans to
announce a total non-permanent resident flow (arrival) target later in 2024.

Sources: Scotiabank Economics, Government of Canada, IRCC, Statistics Canada.

Table 3: Population and Immigration - Definitions

Concept

Definition

Net International Migration
Permanent Residents

Non-Permanent Residents

Net Non-Permanent Residents
Immigrant

Emigrant

Net Emigration

Natural increase

Labour Force

International Mobility Program

Temporary Foreign Worker Program

Post Graduate Work Permit Program

Express Entry System

Comprehensive Ranking System (CRS)

The sum of immigrants and net non-permanent residents, minus net emigration.

A person who has legally immigrated to Canada but is not yet a Canadian citizen.

A person from another country with a usual place of residence in Canada and who has a work/study permit or who has
claimed refugee status.

Inflows minus outflows of non-permanent residents at a given period of time.

A person who is a permanent resident or landed immigrant, granted the right to live in Canada permanently.

A person who leaves Canada to live in another country and severs residential ties with Canada.

Emigrants minus returning emigrants.

The difference between births and deaths over a given period of time.

Persons 15 years of age and over who are employed or unemployed.

Program which allows employers to hire foreign workers without a Labour Market Impact Assessment (LMIA).

Program which allows employers to hire foreign workers to fill short-term labour and skill shortages when no Canadians are
available to do the job. An LMIA is required to hire through this program.

Program which allows foreign students who have graduated from an eligible post-secondary institution in Canada and
applied to IRCC within 90 days of completing all degree or program requirements to legally work in Canada.

An IRCC online system used to manage immigration applications from skilled workers, broken down into three programs:
Canadian Experience Class, Federal Skilled Worker Program and Federal Skilled Trades Program.

The points-based system used by IRCC to assess and score applicant profiles and rank them in the Express Entry Pool. The
total CRS score is 1200, consisting of 600 core points and 600 additional points. Points are awarded through applicants
meeting certain criteria as set out by IRCC.

Sources: Scotiabank Economics, Government of Canada, IRCC, Statistics Canada.
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Chart 3
Canada: Monthly Total PR Admissions,
Major Streams
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Canada: International Migration
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Canada: Monthly Work
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Canada: Natural Growth
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Canada: Monthly Study
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Chart 8
Provincial Population Growth*:
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Chart 11
Plan to Stabilize Immigration Growth
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This report has been prepared by Scotiabank Economics as a resource for the clients of Scotiabank. Opinions, estimates and projections contained herein are our own as of the date hereof and are subject
to change without notice. The information and opinions contained herein have been compiled or arrived at from sources believed reliable but no representation or warranty, express or implied, is made as
to their accuracy or completeness. Neither Scotiabank nor any of its officers, directors, partners, employees or affiliates accepts any liability whatsoever for any direct or consequential loss arising from
any use of this report or its contents.

These reports are provided to you for informational purposes only. This report is not, and is not constructed as, an offer to sell or solicitation of any offer to buy any financial instrument, nor shall this
report be construed as an opinion as to whether you should enter into any swap or trading strategy involving a swap or any other transaction. The information contained in this report is not intended to
be, and does not constitute, a recommendation of a swap or trading strategy involving a swap within the meaning of U.S. Commodity Futures Trading Commission Regulation 23.434 and Appendix A
thereto. This material is not intended to be individually tailored to your needs or characteristics and should not be viewed as a “call to action” or suggestion that you enter into a swap or trading strategy
involving a swap or any other transaction. Scotiabank may engage in transactions in a manner inconsistent with the views discussed this report and may have positions, or be in the process of acquiring or
disposing of positions, referred to in this report.

Scotiabank, its affiliates and any of their respective officers, directors and employees may from time to time take positions in currencies, act as managers, co-managers or underwriters of a public offering
oract as principals or agents, deal in, own or act as market makers or advisors, brokers or commercial and/or investment bankers in relation to securities or related derivatives. As a result of these actions,
Scotiabank may receive remuneration. All Scotiabank products and services are subject to the terms of applicable agreements and local regulations. Officers, directors and employees of Scotiabank and
its affiliates may serve as directors of corporations.

Any securities discussed in this report may not be suitable for all investors. Scotiabank recommends that investors independently evaluate any issuer and security discussed in this report, and consult
with any advisors they deem necessary prior to making any investment.

This report and all information, opinions and conclusions contained in it are protected by copyright. This information may not be reproduced without the prior express written consent of Scotiabank.
™ Trademark of The Bank of Nova Scotia. Used under license, where applicable.
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