
STATE OF THE ECONOMY 
2024



TURNING THE TIDE:
REGIONAL POPULATION GROWTH HAS 

REBOUNDED



M a n u f a c t u r i n g  B u s i n e s s  D e c l i n e  G r e a t l y  
I m p a c t e d  P o p u l a t i o n  G r o w t h  

• Several business closures and relocations 
occurred from the 1990’s to early 2000’s.

• The Region’s employment dropped 4.6% 
from 1991 to 2001. 

• Total population fell by almost 320 
annually, on average, over that decade. 

Population, Saint John Region (thousands)
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T h e C i t y ’s  R e g i o n a l  S h a r e  D e c l i n e d

City
89,000

Other areas
22,000

1971

Saint John Region Population 

City
68,000

Other areas
54,000

2006
• The Saint John Region’s population grew 

about 10% from 1971-2006 while the city’s 
population dropped almost 24%.

• Moncton’s regional and city population 
both expanded from 1971-2006.

• The City of Saint John had the highest rate 
of low after-tax income among New 
Brunswick cities by 2006.

Note: Population numbers are rounded to nearest thousand
Source: Statistics Canada



• The Saint John Region saw sustained 
positive population growth starting in 2016. 

• Employment and income levels increased, 
but the Region still has the second lowest 
median income among Atlantic CMAs.

• The employment and income gains did not 
lead to a bigger economy. 

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

2012 2013 2014 2015 2016 2017 2018 2019 2020

Moncton Saint John Fredericton

Population growth (%)

Note: CMA = Census Metropolitan Area
Source: Statistics Canada

2 0 1 6 :  R e g i o n a l  P o p u l a t i o n  R e b o u n d  B e g i n s



BUILDING ON RECENT 
PROGRESS



DEMOGRAPHIC CHANGES 

REMAIN ON A POSITIVE PATH



H i g h e s t  P o p u l a t i o n  G r o w t h  i n  3 0  Ye a r s

Note: Population is as of July 1 each year.
Source: Statistics Canada
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Population (left ‘000), population growth (right %): Saint John Region

• Saint John’s population grew 2.5% in 2023, 
the highest rate in over 30 years. 

• Average age declined for the first time in 
recent history to 43 years old.

• Population growth is expected to increase 
at a slower pace next year. 



• Immigration was the largest contributor 
to population growth for the second year 
in a row.

• About 16% of immigrants to New 
Brunswick settled in Saint John in 2023. 

• Non-permanent residents surged while 
net interprovincial migration slowed last 
year.
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I m m i g r a t i o n  i s  t h e  B i g g e s t  P o p u l a t i o n  
G r o w t h  D r i v e r

Note: Change in population is from July 1 to July 1 each year.
Source: Statistics Canada
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• More working age immigrants and 
non-permanent residents moved to the 
Region in 2023 compared to 2022.

• An increasing number of migrants are 
bringing children with them.

• Fewer seniors moved to Saint John from 
outside the province in 2023 compared to 
2022.

Note: Change in population is from July 1 to July 1 each year.
Source: Statistics Canada



LABOUR MARKET GROWTH CONTINUES



Employment rate (left %), employment (right ‘000): Saint John Region

• The Region’s employment increased 3.2% 
in 2023, surpassing its 2019 level.

• Employment grew 8.2% in 2024 up to 
October, higher than the employment rate 
increase of 5.0%.

• Labour demand will likely ease next year as 
weaker population growth limits spending 
growth.
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Employment changes in largest industries, year-to-date October 2024: Saint John Region (‘000)

• Wholesale and retail, healthcare, and 
construction had the largest shares of total 
jobs in 2023.

• Manufacturing has the biggest job gain so 
far this year, followed by healthcare.

• Industries that rely on immigrants and 
temporary workers may see weaker 
employment growth in 2025. 

Note: Monthly data are three month moving averages, unadjusted for seasonality. Health care also includes 
social assistance.
Source: Statistics Canada

M o s t  K e y  I n d u s t r i e s  a r e  E x p e r i e n c i n g  
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-0.9

-0.7

0.7

0.8

1.1

1.5

Wholesale and retail

Education

Professional services

Construction

Healthcare

Manufacturing



• The job vacancy rate increased 
significantly from 2015 Q4 to 2021 Q3 
where it peaked at 4.4%.

• The latest vacancy rate of 2.7% is 
slightly below 2019 levels.

• Job openings are highest for wholesale 
and retail, admin services, trades, and 
transportation.
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• The average hourly wage increased to 
$29.16 in 2023.

• The Region’s 2023 average wage was 
above the provincial rate of $28.74.

• Inflation-adjusted wages rose 0.7% 
provincially in the first eight months of 
2024.

Wa g e  G r o w t h  S l o w s  W i t h  R e d u c e d  
L a b o u r  D e m a n d  

Source: Statistics Canada



ROBUST CAPITAL INVESTMENT, 

YET HOUSING DEMAND 

OUTPACING SUPPLY



Forecast
• Capital project spending in Saint John 

is forecasted to be $663 million in 
2024, down 3% from 2023.

• Housing and education are the largest 
investment growth sectors in 2024.

• Investment in major housing projects is 
expected to double this year to $81 
million.

Major project investment ($ million)

Source: Atlantic Economic Council
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• Housing starts rose 39% in 2024 up to 
October, reaching over 600. 

• Recent population growth trends should 
warrant 1,000 to 1,500 units annually.

• Declining interest rates should help boost 
starts next year, if companies can find the 
workers they need.

Housing starts: Saint John Region
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• The average resale home price reached a 
record high $335,000 in October 2024.

• Saint John’s average resale price is 7% 
below Moncton’s and 40% below 
Halifax’s.

• New housing prices are also on the rise 
as construction costs continue to grow.

Single family benchmark home price, Saint John Region ($ ‘000)
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• The rental market has been tight since 
2020 with vacancy rates below 3%.

• Tight conditions over the last four years 
led to a 9.4% annual average increase in 
monthly rent.

• Apartment completions are up 144% 
this year to October. 

Average rent (left $), vacancy rate (right %): Saint John Region
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KEY INDUSTRIES FORM THE 

FOUNDATION OF THE REGION'S 

ECONOMY



Containerized cargo (TEU ‘000): Port Saint John 

• Port Saint John was the only Canadian port to 
record container cargo growth in 2023.

• Upgrades will increase annual capacity to 
800,000 TEUs by end of 2025. 

• Port Saint John expects to have two new cranes 
in operation by 2025. 

• The logistics sector added 680 jobs between 
2018 and 2023.
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• High inflation and interest rates have been 
limiting industry growth.

• Air passengers increased 17% in 2023 but 
are still below the 2019 level.

• Cruise passengers totaled 163,000 this 
year, which is lower than in 2023 and 2019.

Hotel room nights sold: Saint John Region (nights ‘000)
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• Healthcare jobs represented 13% of 
total employment in 2023, up from 
11% in 2018

• The industry’s employment is forecast 
to grow 12% from 2023 to 2028

Healthcare employment: Saint John Region 

Note: 2028 is a forecast. 
Source: Lightcast

H e a l t h c a r e :  S e r v i c e s  E x t e n d  P r o v i n c i a l l y
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WHAT’S NEXT



P o r t  E x p a n s i o n

Source: Statistics Canada

• Port Saint John has completed a $247 million Port 
modernization project, with container capacity 
increasing to 800,000 TEUs and future growth in 
container traffic will bring employment to the 
Region.

• The introduction of operating partner, DP World, 
and their global reach to the Region is an 
important driver for container growth.

• The return of CPKC is giving Saint John the 
strategic advantage of three class 1 rail lines.



R e s h o r i n g

Source: Statistics Canada

• Protectionism is leading to shorter supply chains, fueling 
industry reshoring, nearshoring, or 
friend-shoring.

• Industrial growth in Canada is strong with low vacancy and 
increasing land prices.

• Saint John is well positioned in Atlantic Canada with a strong 
industrial labour force, major industrial assets and significant 
government controlled industrial land holdings.



C l i m a t e  C h a n g e  &  
N e t - Z e r o  Tr a n s i t i o n

Source: Statistics Canada

• Saint John has strength in the energy sector and is 
an important player in Atlantic Canada's energy 
transition.

• Opportunities for generational investments in 
new production and technology could drive clean 
growth.

• Risks: competitiveness of existing assets and 
manufacturing input costs, government 
regulations. 



H e a l t h c a r e

Source: Statistics Canada

• Saint John has a strong healthcare cluster with 18.5% of 
provincial employment located in the Region.

• This sector has experienced over 20% employment 
growth in the past five years, with continued growth 
expected. 

• Investments at UNBSJ's Integrated Health Initiative and 
the Health and Technology District Saint John can 
transform healthcare into an economic export for the 
Region.



KEY TAKEAWAYS



I M M I G R AT I O N  IS CRITICAL TO THE 

GROWTH OF THE REGION.



POPULATION GROWTH HAS BEEN 

EXCEEDING ECONOMIC GROWTH. 



MOMENTUM IS BUILDING.

 THERE ARE STRONG 

OPPORTUNITIES TO GROW THE 

ECONOMY.
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