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Why understanding the demand for  
Residential and Retail property is important? 

The provision of Residential housing for individuals and family groupings is a basic need that applies to all countries 
and communities. While the type of housing required differs markedly from one country to another clearly 
demographic, sociological and socio-economic factors play a crucial part in determining the type of housing 
needed.  

 

 As populations increase new households are formed and the normal patterns of  household expenditure continue, 
creating further demand for goods and services, many of which are provided through the Retail Industry.  The 
inevitable outcome is an expanding demand for retail  property to provide the  retail space necessary to satisfy 
the needs of an increasing number of households.  

 

There are very large economic benefits to the country as a  whole , the local communities  and for those entities 
who provide for the  planning, design and construction of new  Residential Housing and all the associated 
financing, development and infrastructure needs. On top of this is the economic benefits  of an equally large 
level of ongoing household expenditure through Retail channels and for their supplier base throughout the 
community.   

 

In this report Global Demographics Property sets out projections for the 20 years, 2011 to 2031, that will show : 

-  The demand for Residential Housing, when it will occur and the opportunities that will be created 

-  The demand for Retail Property, when it will occur and the opportunities that will be created   

- The key Demographic, Sociological and Socio- economic drivers of Residential and Retail property demand 

 

All forecasts are to 2031 and are based on a proprietary population model developed from the relationships in the 
historical data. Databases have identical layouts for all countries and regions enhancing comparability and 
analysis 
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Who can benefit from understanding the 
demand for Residential and Retail property?   

 Clearly opportunities abound for commercial entities, both within the Government and the private sector, that 
understands the extent of the changes in Residential and Retail property demand that will occur over the next 20 
years and takes advantage of that knowledge.  

Many different organizations with specific interests and people with varying expertise and abilities can directly benefit 
from the economic activity related to meeting the demand for Residential and Retail property to 2031.  

 

Listed below are some of the key groupings of Professions, Industries and Authorities who will have an interest, for 
themselves or their clients, in the knowledge that this report provides and can plan ahead and benefit 
accordingly.    

 -        Investment Professionals : Property Funds, Pension Funds, Sector Specialists, Private and Public Trusts  

-         Property Specialists & General Consultants: Clients seeking knowledge, validation or quantification of 
opportunities   

-        General Information Providers : International Groups, Independent commentators  

-        Market Research Specialists: International Groups, Regional or Local Companies  

-        Finance Industry: Banks, Mortgage providers, Retail customers, Developer Financiers, Credit Providers 

-        Real Estate Industry & Developers: Residential, Commercial, Retail, Land bankers, Central and Local Government  

-        Government Planning Authorities: Central, Provincial, Local Community based authorities   

-        Infrastructure & Building Service Providers: Environmental Specialists, Engineers, Architects  

-        Construction Companies: Infrastructure, Residential, Retail, Commercial, Government-Central/Local  

- Materials Supply Companies: Infrastructure, Building ς Residential, Retail, Commercial, Household equipment 

- Retail Industry : Large, Medium, Small retailers, Urban and Rural locations 

 

This list is by no means exhaustive and is indicative only.  3 
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Residential Property Demand 

2011 2016 2021 2026 2031

Number of Houses  Households

Total number of Houses will grow by 6.87 million or 33.7% over Total (000's) 20,386      22,265      24,122      25,740         27,251      

the next 20 years to 2031. Urban house numbers will increase by 32.1% Urban (000's) 9,574        10,402      11,228      11,946         12,645      

and Rural house numbers by 35.1% over the same period. Rural  (000's) 10,812      11,863      12,895      13,794         14,606      

Number of Households by Income Group New Houses

US$5.0K Total (000's) 15 15 16 17 18

US$5.0K-10K Total (000's) 48 48 50 53 57

US$10K-20K Total (000's) 190 192 198 209 226

US$20K-30K Total (000's) 284 288 297 312 334

US$30K + Total (000's) 2958 3066 3153 3215 3250

Net change in Number of Houses by Income Group (negative means surplus)

Note:  This analysis assumes that as a household gets more affluent US$5.0K Total (000's) 0 0 1 1

it wants larger/better housing. Surplus housing in lower income US$5.0K-10K Total (000's) 0 2 3 4

 is not wanted by more affluent segments and cannot be deductedUS$10K-20K Total (000's) 2 6 12 16

 from total demand. As such 'additional housing' is extra units US$20K-30K Total (000's) 3 9 16 22

 required by higher income segments and not net total change. US$30K + Total (000's) 108 87 62 35

Additional households required as Households move up income segments and want better housing 114 104 93 79
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Residential Property  Demand (Contd)

2011 2016 2021 2026 2031

Projected Expenditure of Rents/Mortgages 

This expenditure will increase by US$5,671 Mn in the 20 years to US$ Bn 72,639      75,915      78,041      78,789         78,310      

2031 or 7.8%. The US$20,001 plus income group will decrease from

99% of total Rent/Mortgage expenditure to 98% by 2031. 

Total Value of Housing 

Assuming the average household want to maximize the quality of its

housing given its mortgage capability the total value of housing that US$ Bn #REF! #REF! #REF! #REF! #REF!

#REF!

Projected Housing Related Expenditure 

Taking Rents/Mortgages; Utilities; Equipment and Operations expenditure US$ Mn 91,569      95,546      98,176      99,193         98,763      

the total housing related expenditure will increase by US$7,195 Mn

or 7.9% over the 20 years to 2031. This expense represents 26% of total

households expenditure. 

Opportunities in the Construction of NEW houses

Construction spend on new houses in the 20 years to 2031 will US$ Mn over 5 yr period 22,790      20,748      18,685         15,866      

total US$78,089 million and excludes infrastructure and renovation US$ Mn pa 4,558        4,150        3,737            3,173        

of homes existing in 2011 

Tl Expenditure Rents/Mortgages

Total Value of Housing if Mortgage capability maximized

Housing related expenditure

Construction spend on NEW houses
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Retail Property Demand 

2011 2016 2021 2026 2031

Value of Total Retail Spend 

The combination of an increasing number of households and increasing incomes 111,376   116,332   119,563   120,728       120,048    

will push total retail spend to US$120,048 million by 2031 an increase of 0.0% on 2011.

Higher income groups grow faster due to increases in average income 

and household numbers 99.1% 99.1% 99.1% 99.1% 99.0%

Retail Space requirements to service Total Retail Spend 

Total Retail Space requirements will grow by 7.8% over the next 20 years National 24.75 25.85 26.57 26.83 26.68

from 25 Mn sq m in 2011 to 27 Mn sq m in 2031. Urban Retail space Urban 19.09 20.01 20.62 20.87 20.79

needs will increase by 8.9% or 2 Mn sq m and Rural by 4.0% or 0 Mn 5.66 5.85 5.95 5.96 5.89

sq m over the 20 years to 2031. 

Retail Space required to service Household Retail Categories 

Food & Non- Alcoholic beverages category Food, Non-Alcoholic Beverages 70.40 77.58 83.92 88.31 91.33

require 284% of available retail space. Tobacco, Alcoholic Beverages 3.79 4.13 4.45 4.71 4.93

Space demand from the other categories is  Clothing, Footwear 10.85 11.97 12.95 13.61 14.05

significantly smaller in sq m terms. Housing Equipment, Operations 12.26 13.60 14.74 15.46 15.87

Other Consumption expenditure 47.04 52.19 56.56 59.33 60.91

Construction of new Retail Space - opportunities  

An additional 2 million Sq m of retail selling space would required Sq m Mn 1.10          0.72          0.26              0.15-           

by 2031 with potential construction costs of US$3,854 million 

million, excluding infrastructure and associated cost Construction cost spend US$Mn 2,203        1,436        518               302-            

Total Retail spend US$Mn  

US$20k plus households spend as % of total

Total Retail Space required  Sq m Mn

(Sq m Mn) 

Marginal Increase in Retail Space 
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Demographic and Socio-economic Drivers

2011 2016 2021 2026 2031

Total Population

Total Population will grow by 28.74 million over the 20 years to 2031 or 29.8%. Total(000s) 96,270      104,661   112,314   119,035       125,006    

Urban population will grow by 34.0% while the Rural population will CAGR 2.2% 1.7% 1.4% 1.2% 1.0%

grow by 25.5%. Urban share will increase from 51% in 2010 to 53% 

by 2030 at the expense of the Rural areas. Urban (000s) 49,080      53,815      58,219      62,180         65,782      

Rural (000s) 47,189      50,846      54,095      56,855         59,224      

Current and Future Age Profile 

The youth population is declining as a proportion of total population                             % of Population 

while the 45 years age group and above is increasing, especially                       0 to 24 years % 47.7% 44.6% 41.9% 40.3% 38.1%

the 65 plus age group.          45 and above % 16.7% 18.3% 19.6% 21.2% 22.6%

GDP Growth Assumptions 

Global Demographics use IMF growth rates for total GDP for 2010 GDP 8,586        10,681      12,685      14,770         16,974      

and 2011 and our own forecasts thereafter are based on the CAGR 3.2% 4.5% 3.5% 3.1% 2.8%

projected number of employed persons and productivity per worker.  

Distribution of Households by Income Group 

Households with incomes of US$20,001 and above will grow by 11% Households

over the next 20 years to reach 3.6 million households by 2031  US$20K-30K (000's) 284            288            297            312               334            

or 13.2% of total households, down from 15.9% in 2011.         US$30K+ (000's) 2,958        3,066        3,153        3,215            3,250        
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2011 2016 2021 2026 2031 2011/21 2021/31

CAGR CAGR 

Total Households (000'S) 20,386               22,265        24,122      25,740      27,251      1.7% 1.5%

NEW Households in 5 year periods 000s     114 104 93 79

required as a result of income shift

Construction Investment in these NEW houses US$Mn 22,790        20,748      18,685      15,866      

Residential Property related benefits 

Average Household Incomes (US$) 8,091                 9,162          10,000      10,872      11,763      2.1% 1.7%

Total Funds to support Mortgages-including Savings (US$ Bn) 80.7                    84.5            86.9          87.5          86.6          0.7% 0.3%

Mortgages that could be generated (US$ Bn) #REF! #REF! #REF! #REF! #REF! #REF! #REF!

Total Housing Related expenditure for the economy (US$ Mn) 91,569               95,546        98,176      99,193      98,763      0.7% 0.4%

Construction Investment in NEW houses (US$ Mn 5yrs) 22,790        20,748      18,685      15,866      

Average Construction Investment NEW Houses pa (US$ Mn pa) 4,558          4,150        3,737        3,173        

Retail Property related benefits 

Total Retail Expenditure for the economy (US$ Mn pa) 111,376             116,332     119,563   120,728   120,048   0.7% 0.4%

Construction Investment in NEW Retail Space (US$ Mn 5yrs) 2,203          1,436        518            302-            

(US$ Mn pa) 441              287            104            60-              
Average construction Investment NEW Retail space 

pa
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Total Number of Houses Required as Population 
Increases 

Total number of houses is estimated to increase by 6.9 million 
or 33.7%  over the 20 years to 2031.   Total number of houses 
is estimated to increase by 3.1 million or 32.1%  over the 20 
years to .   Rural households will increase by 3,794,214 or 
35.1% to 2031. 

 

   

The table below shows the share of total households Urban 
and Rural groups represents and changes over time.  
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Households 000s

Year National Urban Rural 

2011 20,386                   9,574                   10,812               

2012 20,775                   9,744                   11,031               

2013 21,150                   9,909                   11,241               

2014 21,531                   10,078                11,453               

2015 21,901                   10,243                11,659               

2016 22,265                   10,402                11,863               

2017 22,646                   10,571                12,075               

2018 23,012                   10,733                12,279               

2019 23,390                   10,902                12,489               

2020 23,774                   11,074                12,700               

2021 24,122                   11,228                12,895               

2022 24,456                   11,375                13,081               

2023 24,786                   11,522                13,264               

2024 25,110                   11,666                13,444               

2025 25,427                   11,808                13,619               

2026 25,740                   11,946                13,794               

2027 26,045                   12,080                13,965               

2028 26,343                   12,212                14,131               

2029 26,636                   12,363                14,272               

2030 26,918                   12,504                14,414               

2031 27,251                   12,645                14,606               

% share of total households

Urban Rural 

2011 47.0 53.0

2016 46.7 53.3

2021 46.5 53.5

2026 46.4 53.6

2031 46.4 53.6
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Annual Increases in Demand for New Houses 

This  table shows the estimated number of houses that will be 
required each year to meet the  population.  Nationally an 
average of 345,000 additional houses will be required each 
year over the next 20 years with Urban areas requiring an 
average of 152,000 additional houses with Rural areas 
needing 193,000 additional houses. 

 

Three factors influence the projections:   

Firstly, the increasing urban and rural populations   

Secondly, increasing household affluence and the upward 
movement of lower income households into higher income 
groups over time. 
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We will examine the demand level by income groups in the next few 

pages.  

Households 000s

Year National Urban Rural 

2011 371                         120                      252                     

2012 389                         171                      219                     

2013 375                         165                      210                     

2014 381                         169                      212                     

2015 370                         165                      205                     

2016 364                         160                      205                     

2017 381                         169                      212                     

2018 366                         162                      204                     

2019 378                         168                      210                     

2020 384                         173                      211                     

2021 348                         153                      195                     

2022 334                         148                      186                     

2023 330                         146                      183                     

2024 324                         145                      180                     

2025 317                         142                      175                     

2026 312                         137                      175                     

2027 306                         135                      171                     

2028 298                         132                      166                     

2029 292                         151                      141                     

2030 282                         141                      141                     

2031 333                         141                      192                     

Annual Increases in Demand for New Houses

Average per annum growth 

5 years National Urban Rural

2011/16 -0.4% 5.9% -4.1%

2016/21 -0.9% -0.8% -1.0%

2021/26 -2.2% -2.2% -2.1%

2026/31 1.3% 0.5% 1.9%
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Absolute Number of Houses with Incomes of 
US$1 - US$5,000 

The total number of houses in this income group are 
estimated to increase by 2,964 or 20%  over the 20 years to 
2031.  Urban households will increase by 1,790 or 17% over 
the same period to 2031.   

 

Rural households will increase by 1,174 or 26% to 2031.  Rural 
areas account for 30% of households in this income group.  

 

The table below shows the share of Total households and 
Urban and Rural  groups this income group represents and 
changes over time.  
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Households 000s

Year National Urban Rural 

2011 15                           11                         5                          

2012 15                           10                         5                          

2013 15                           10                         5                          

2014 15                           10                         5                          

2015 15                           10                         5                          

2016 15                           11                         5                          

2017 15                           11                         5                          

2018 15                           11                         5                          

2019 15                           11                         5                          

2020 16                           11                         5                          

2021 16                           11                         5                          

2022 16                           11                         5                          

2023 16                           11                         5                          

2024 16                           11                         5                          

2025 16                           11                         5                          

2026 17                           11                         5                          

2027 17                           12                         5                          

2028 17                           12                         5                          

2029 17                           12                         6                          

2030 18                           12                         6                          

2031 18                           12                         6                          

% Total Households for this Income group 

National Urban Rural 

2011 0% 0% 0%

2016 0% 0% 0%

2021 0% 0% 0%

2026 0% 0% 0%

2031 0% 0% 0%
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Annual Changes in Demand for Houses with 
Incomes of US$1 ς US$5000 

This table shows that there will be more houses required each 
year in this low income group, especially in the rural areas.   
Both urban and rural areas are growing 

 

Rising incomes as the GDP grows results in households moving 
into higher income groups, a fact reflected in subsequent 
pages as we examine demand for houses for higher income 
groups.  

 

The table below shows the average per annum 
growth/decline over 5 year periods.  
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Households 000s

Year National Urban Rural 

2011 0 0 0

2012 0 0 0

2013 0 0 0

2014 0 0 0

2015 0 0 0

2016 0 0 0

2017 0 0 0

2018 0 0 0

2019 0 0 0

2020 0 0 0

2021 0 0 0

2022 0 0 0

2023 0 0 0

2024 0 0 0

2025 0 0 0

2026 0 0 0

2027 0 0 0

2028 0 0 0

2029 0 0 0

2030 0 0 0

2031 0 0 0

Annual Increases in Demand for New Houses

Average per annum growth 

5 years National Urban Rural

2011/16 -18.7% -22.6% -13.8%

2016/21 16.6% 21.9% 10.6%

2021/26 11.3% 12.7% 9.2%

2026/31 4.1% 4.3% 3.7%
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Absolute Number of Houses with Incomes of 
US$5,001 ς US$10,000 

The total number of houses in this income group are 
estimated to increase by 9,393 or 20%  over the 20 years to 
2031. 

 

Urban households will increase by 5,693 or 17% over the 
same period to 2031.   Rural households will increase by 3,700 
or 26% to 2031. 

 

The table below shows share of Total households and Urban 
and Rural groups this income group represents and changes 
over time.   
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Households 000s

Year National Urban Rural 

2011 48                           34                         14                       

2012 48                           33                         14                       

2013 48                           33                         15                       

2014 48                           33                         15                       

2015 48                           34                         15                       

2016 48                           34                         15                       

2017 49                           34                         15                       

2018 49                           34                         15                       

2019 49                           34                         15                       

2020 50                           34                         15                       

2021 50                           34                         15                       

2022 50                           35                         16                       

2023 51                           35                         16                       

2024 52                           36                         16                       

2025 52                           36                         16                       

2026 53                           36                         17                       

2027 54                           37                         17                       

2028 55                           37                         17                       

2029 56                           38                         18                       

2030 57                           39                         18                       

2031 57                           39                         18                       

% Total Households for this Income group 

National Urban Rural 

2011 0% 0% 0%

2016 0% 0% 0%

2021 0% 0% 0%

2026 0% 0% 0%

2031 0% 0% 0%
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Annual Changes in Demand for New Houses 
with Incomes of US$5,001 ς US$10,000 

This table shows that there will be more houses required each 
year in this low income group, especially in the rural areas.  

 

Both urban and rural areas are growing  Rising incomes as the 
GDP grows results in households moving into higher income 
groups, a fact reflected in subsequent pages as we examine 
demand for houses for higher income groups.  

 

The table below shows the average per annum 
growth/decline over 5 year periods.  
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Households 000s

Year National Urban Rural 

2011 1 0 0

2012 0 0 0

2013 0 0 0

2014 0 0 0

2015 0 0 0

2016 0 0 0

2017 0 0 0

2018 0 0 0

2019 0 0 0

2020 0 0 0

2021 0 0 0

2022 0 0 0

2023 1 0 0

2024 1 0 0

2025 1 0 0

2026 1 0 0

2027 1 1 0

2028 1 1 0

2029 1 1 0

2030 1 1 0

2031 1 1 0

Annual Increases in Demand for New Houses

Average per annum growth 

5 years National Urban Rural

2011/16 0.2% 0.0% 0.5%

2016/21 0.6% 0.5% 0.9%

2021/26 1.2% 1.1% 1.4%

2026/31 1.6% 1.5% 1.8%
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Absolute Number of Houses with Incomes of 
US$10,001 ς US$20,000 

The total number of houses in this income group are 
estimated to increase by 35,861 or 19%  over the 20 years to 
2031. 

 

Urban households will increase by 22,164 or 17% over the 
same period to 2031  Rural households will increase by 13,697 
or 24% to 2030. 

 

The table below shows the share of Total households and 
Urban and Rural groups this income group represents and the 
changes over time.   
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Households 000s

Year National Urban Rural 

2011 190                         133                      56                       

2012 190                         133                      57                       

2013 190                         133                      57                       

2014 190                         133                      57                       

2015 191                         133                      57                       

2016 192                         134                      58                       

2017 193                         134                      58                       

2018 193                         135                      59                       

2019 195                         135                      59                       

2020 196                         136                      60                       

2021 198                         137                      60                       

2022 200                         138                      61                       

2023 202                         140                      62                       

2024 204                         141                      63                       

2025 207                         143                      64                       

2026 209                         145                      65                       

2027 212                         147                      66                       

2028 216                         149                      67                       

2029 219                         151                      68                       

2030 222                         153                      69                       

2031 226                         156                      70                       

% Total Households for this Income group 

National Urban Rural 

2011 1% 1% 1%

2016 1% 1% 0%

2021 1% 1% 0%

2026 1% 1% 0%

2031 1% 1% 0%
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Annual Changes in Demand for New Houses 
with Incomes of US$10,001 ς US$20,000 

This  table shows that there will be more houses required 
each year in this income group, especially in the urban areas.  

 

Both urban and rural areas are growing 

 

The table below shows the average per annum 
growth/decline over 5 year periods.  
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Households 000s

Year National Urban Rural 

2011 2.2                          1.4 0.8

2012 0.3-                          -0.4 0.1

2013 0.1                          -0.1 0.2

2014 0.5                          0.2 0.3

2015 0.7                          0.3 0.4

2016 0.8                          0.4 0.4

2017 0.9                          0.5 0.4

2018 1.0                          0.5 0.4

2019 1.1                          0.6 0.5

2020 1.4                          0.8 0.6

2021 1.7                          1.0 0.6

2022 1.9                          1.2 0.7

2023 2.1                          1.3 0.8

2024 2.3                          1.5 0.8

2025 2.6                          1.7 0.9

2026 2.8                          1.8 1.0

2027 3.0                          2.0 1.0

2028 3.2                          2.1 1.1

2029 3.5                          2.3 1.2

2030 3.4                          2.2 1.2

2031 3.3                          2.2 1.1

Annual Increases in Demand for New Houses

Average per annum growth 

5 years National Urban Rural

2011/16 -17.8% -21.1% -13.2%

2016/21 15.3% 19.7% 9.9%

2021/26 10.8% 12.1% 8.7%

2026/31 3.7% 4.0% 3.2%
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Absolute Number of Houses with Incomes of 
US$20,001 ς US$30,000 

The total number of houses in this income group are estimated to 
increase by 49,816 or 18%  over the 20 years to 2031. 

 

Urban households will increase by 32,062 or 16% over the same 
period to 2031  Rural households will increase by 17,754 or 22% to 
2031. 

 

The table below shows the share of Total households and Urban 
and Rural groups this income group represents and changes over 
time.   
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Households 000s

Year National Urban Rural 

2011 284                         202                      82                       

2012 284                         202                      83                       

2013 284                         202                      83                       

2014 285                         202                      83                       

2015 286                         203                      84                       

2016 288                         203                      84                       

2017 289                         204                      85                       

2018 291                         205                      86                       

2019 292                         206                      86                       

2020 294                         207                      87                       

2021 297                         209                      88                       

2022 299                         210                      89                       

2023 302                         212                      90                       

2024 305                         214                      91                       

2025 309                         217                      92                       

2026 312                         219                      93                       

2027 316                         222                      95                       

2028 321                         225                      96                       

2029 325                         228                      97                       

2030 330                         231                      99                       

2031 334                         234                      100                     

% Total Households for this Income group 

National Urban Rural 

2011 1% 2% 1%

2016 1% 2% 1%

2021 1% 2% 1%

2026 1% 2% 1%

2031 1% 2% 1%
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Annual Changes in Demand for New Houses 
with Incomes of US$20,001 ς US$30,000 

This  table shows that there will be more houses required 
each year in this income group, especially in the rural areas.  

 

Both urban and rural areas are growing 

 

The table below shows the average per annum 
growth/decline over 5 year periods. 
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Households 000s

Year National Urban Rural 

2011 3 2 1

2012 0 0 0

2013 0 0 0

2014 1 0 0

2015 1 1 1

2016 1 1 1

2017 1 1 1

2018 1 1 1

2019 2 1 1

2020 2 1 1

2021 2 2 1

2022 3 2 1

2023 3 2 1

2024 3 2 1

2025 3 2 1

2026 4 3 1

2027 4 3 1

2028 4 3 1

2029 5 3 1

2030 4 3 1

2031 4 3 1

Annual Increases in Demand for New Houses

Average per annum growth 

5 years National Urban Rural

2011/16 -15.9% -18.4% -11.9%

2016/21 12.9% 16.0% 8.4%

2021/26 9.7% 10.8% 7.6%

2026/31 3.1% 3.4% 2.4%
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Absolute Number of Houses with Incomes of 
US$30,001+ 

The total number of houses in this income group are 
estimated to increase by 292,412 or 10%  over the 20 years to 
2031. 

 

Urban households will increase by 238,098 or 11% over the 
same period to 2031  Rural households will increase by 54,314 
or 8% to 2031. 

 

 

 

The table below shows the relative importance of this income 
group overall in the number of houses required.  
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Households 000s

Year National Urban Rural 

2011 2,958                     2,244                   714                     

2012 2,982                     2,264                   719                     

2013 3,005                     2,282                   724                     

2014 3,027                     2,299                   728                     

2015 3,047                     2,315                   732                     

2016 3,066                     2,330                   736                     

2017 3,085                     2,346                   740                     

2018 3,104                     2,360                   744                     

2019 3,121                     2,374                   747                     

2020 3,138                     2,388                   750                     

2021 3,153                     2,400                   753                     

2022 3,168                     2,412                   756                     

2023 3,181                     2,423                   758                     

2024 3,194                     2,433                   761                     

2025 3,205                     2,442                   762                     

2026 3,215                     2,451                   764                     

2027 3,224                     2,459                   765                     

2028 3,232                     2,466                   766                     

2029 3,239                     2,472                   767                     

2030 3,245                     2,477                   768                     

2031 3,250                     2,482                   768                     

% Total Households for this Income group 

National Urban Rural 

2011 15% 23% 7%

2016 14% 22% 6%

2021 13% 21% 6%

2026 12% 21% 6%

2031 12% 20% 5%
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Annual Changes in Demand for New Houses 
with Incomes of US$30,001+ 

This table shows that there will be more houses required each 
year in this highest income group, especially in the urban 
areas.  

 

Both urban and rural areas are growing 

 

The table below shows the average per annum 
growth/decline over 5 year periods. 
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Households 000s

Year National Urban Rural 

2011 18                           15                         3                          

2012 24                           19                         5                          

2013 23                           18                         5                          

2014 21                           17                         4                          

2015 20                           16                         4                          

2016 20                           16                         4                          

2017 19                           15                         4                          

2018 18                           15                         4                          

2019 18                           14                         4                          

2020 16                           13                         3                          

2021 15                           12                         3                          

2022 14                           12                         3                          

2023 13                           11                         2                          

2024 12                           10                         2                          

2025 11                           9                           2                          

2026 10                           9                           2                          

2027 9                              8                           1                          

2028 8                              7                           1                          

2029 7                              6                           1                          

2030 6                              6                           1                          

2031 6                              5                           0                          

Annual Increases in Demand for New Houses

Average per annum growth 

5 years National Urban Rural

2011/16 1.3% 0.8% 3.6%

2016/21 -4.7% -4.4% -5.7%

2021/26 -7.9% -7.1% -11.6%

2026/31 -10.9% -9.4% -21.8%
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THE CHANGING HOUSEHOLD 
 

Section 2   
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Changes in the Number of Persons  in the 
Households 
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The dynamics of household size and population for total 
households also has implications for the number of 
households by number of persons in them.   The smaller 
households (1-2 persons) is projected to increase from 15%  
or 3.15 Mn households to 17%  or 4.61 Mn households 
between 2011 and 2031, an increase of 47%.   

 

The larger households (5+ persons) is projected to decrease 
from 51% to 48% of total households between 2011 and 
2031 . 

The housing space, configuration and amenities needed 
for households with less people means opportunities 
for houses of different sizes, amenities and potentially 
location. 

Number of households (000's) 

1 to 2 3 to4 5 6 Total 

2001 2223 5184 2921 5628 15,956

2011 3146 6870 3677 6693 20,386

2016 3490 7545 4005 7226 22,265

2021 3900 8269 4316 7636 24,122

2026 4252 8894 4587 8006 25,740

2031 4614 9505 4834 8297 27,251
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Childless Households will Increase 

With the changing age, lifecycle profile and number 
of persons in the households there is a change in the 
proportion and number of households that have at 
least one child (a person under the age of 18) in 
them. 

 

This is important to monitor as the needs of a 
household with children are substantially different 
from one with just adults.  This applies to both size, 
physical layout, amenities as well as location. 

 

As shown, the proportion of households that are 
childless is projected to increase from 1.1% in 2011 
to 12.7% in 2031, an increase from 0.22 Mn to 3.45 
Mn households.  This is a 1,460.6% increase or 3.23 
Mn households.  
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Spatial design and functionality for houses without 
children along with lifestyle changes offer 
opportunities for new housing formats.  
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Changing Lifecycle and Implications for Housing 

The combination of the age profile of a population 
ŀƴŘ ǎƻŎƛŀƭ ΨƴƻǊƳǎΩ ƛƴ ǘŜǊƳǎ ƻŦ ǿƘŜƴ ǘƻ ƳŀǊǊȅκǎǘŀǊǘ 
an adult relationship and when to have children 
significantly determine the nature of the lifecycle 
profile of a population.    As shown in this chart, the 
proportion of adults (15 yrs plus) in family stages 
(married with oldest child under 10, and married 
with at least one under 19 ς but oldest over 10 years) 
decline as a proportion of the population. 

 

¢ƘŜ ǇǊƻǇƻǊǘƛƻƴ ǘƘŀǘ ŀǊŜ ƛƴ ΨŜƳǇǘȅ ƴŜǎǘŜǊκǊŜǘƛǊŜŘΩ 
stages increase. 
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In the next page we will discuss absolute numbers of 
persons in each lifestyle stage and the absolute % change 
and the implications for housing.  
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Housing Demand for an Ageing Population 

Following a pattern observed in many countries the 
number of persons aged 65 plus is projected to increase 
significantly to 2031.  
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The dynamics of the housing requirements for this age 
and lifestyle segment are varied and include such 
factors as income, health, vocational, recreational, 
family and community needs.    
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HOUSEHOLD EXPENDITURE ON HOUSING, 
MORTGAGES, CONSTRUCTION, OUTFITTING 

 

Section 3   
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Expenditure per Household on 
Rent/Mortgages in 2011 

The source for this information is the local household 
income and expenditure survey.  It must be 
remembered that there is a proportion of households 
(generally unknown) that own and are mortgage free.  
As such this brings the average expenditure per 
household on rent/mortgages down from what it 
really is for those who do pay rent/mortgage. 

 

The chart shows the average amount in US$ spent 
per household in each income group on rent or 
mortgages.  

 

The table shows what percent of gross income 
(before tax and savings) and  the percent of total 
household expenditure (after tax and savings) this 
represents.  
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Expansion of the amount of household income 
spent on rents/mortgages from this base is an 
opportunity area for Developers, Finance Industry, 
Housing providers. 

Spending 
on Rent / % Gross 
Mortgages Income 

US$

US$5.0K 788                     28% 25%

US$5.0K-10K 2,143                 33% 30%

US$10K-20K 4,644                 36% 34%

US$20K-30K 6,732                 32% 31%

US$30K + 23,572               26% 27%

Average US$ 20,781               26% 27%

US$ p.a. Income

% of Total 

Expenditur

e
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Projected Expenditure on Rents/Mortgages by 
Income group to 2031 

While the average spend per household might be 
understated (as explained on the previous page) the 
total spend of the segment will be correct.  Also 
whereas spend per income segment excluding the 
highest income segment stays about the same (as the 
income segment range is defined and constant over 
time) the number of households in each segment 
does change over time as demonstrated earlier. 

 

¢Ƙƛǎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ǘƻǘŀƭ ǾŀƭǳŜ ƻŦ ǘƘŜ ΨǎǇŜƴŘΩ ƻƴ 
providing housing for each income segment and how 
it changes each 5 years.  The Chart shows the total 
spend of all five income segments, and the Table 
shows the growth rate. 
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Clearly the top income households are projected 
to have a greater capacity to spend more on 
rents/mortgages in the future.  

Total value is estimated by multiplying the total number of 
households within each income segment by the average 
households spend on rent/mortgage.  

 

Total Expenditure on Rents / Mortgages US$ Mn

2011 2016 2021 2026 2031

Total spend US$ Mns 72,639               75,915        78,041      78,789      78,310      

Projected annual 

average growth rate 0.9% 0.6% 0.2% -0.1%
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Average Mortgage Value that can be supported 
by each income group in 2011 

The mortgage value that a household can obtain is 
constrained by the amount the household is able to 
save added to existing mortgage / rent payments.  This 
represents the maximum repayments that can be 
made within each income segment. 

 

#REF! 

 

With a 20% deposit then the average value of housing 
that can be afforded by households in 2011 in each 
income segment is as shown in the table opposite. 
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From the previous charts we know there is a small % 
of income spent on mortgages and rent so this shows 
there is ample capacity, especially for higher income 
households, to fund higher value properties.   
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Potential Total Value of Housing by Income 
Group to 2031 

Assuming the average household wants to maximise the 
quality of its housing given its income and mortgage 
capability, then using the analysis from the previous page 
the chart indicates what the theoretical total value of 
housing that could be owned by households within each 
income level. 

 

The table below shows the projected average growth rates 
per annum for each income level.   
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Significant  value markets could be created in 
providing  relevant housing directed towards 
the top two income groups based on their 
capacity to fund higher levels of mortgages 
and rents.  

 

Income group Total Housing Value US$Bn CAGR 

2011 2016 2021 2026 2031 2011/21 2021/31

US$5.0K #REF! #REF! #REF! #REF! #REF! #REF! #REF!

US$5.0K-10K #REF! #REF! #REF! #REF! #REF! #REF! #REF!

US$10K-20K #REF! #REF! #REF! #REF! #REF! #REF! #REF!

US$20K-30K #REF! #REF! #REF! #REF! #REF! #REF! #REF!

US$30K + #REF! #REF! #REF! #REF! #REF! #REF! #REF!

Total #REF! #REF! #REF! #REF! #REF! #REF! #REF!
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Projected Housing Related Expenditure to 2031 

Combining the three known housing related expenditure items, 
namely;    

   -    Rents or Mortgages (previously discussed)  

   -    Utilities  

   -    Equipment and Operations  

 In 2011 this expenditure accounted for 33.7% of total household 
expenditure or US$26,197 per household per annum.  This spend 
is expected to rise over time to US25,416 by 2031 and 33.8% of 
household expenditure. 

 

The total vale of this expenditure is expected to rise from 
US$91,569 Mn in 2011 to US$98,763 Mn by 2031 an increase of 
8% or US$7,194.6 Mn. This reflects the increasing number of 
households and the higher spend her household.   
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The markets created, both in value and 
volume, are very substantial and present 
significant opportunities for entities 
providing goods and services to the 
households.  

 

2011 2016 2021 2026 2031

Total households (000's) 20,386                22,265               24,122        25,740      27,251      

All households average spend 

on the 3 household items US$ pa 26,197                26,472               26,441        26,059      25,416      

% of Total household expenditure 34% 34% 34% 34% 34%

Total value housing related spend 91,569                95,546               98,176        99,193      98,763      
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Opportunities in the Construction  of New 
Residential Housing 

This table highlights the extent of the opportunity 
associated with the construction of the new 
housing. A projected total of 6.87 million new 
houses will be required in the 20 years to 2031 a 
33.7% increase on the 2011 level.   This 
represents some 686.5 million square meters of 
new floor space* for the new houses to 2031. The 
construction cost spend* is projected to be a total 
of US$78,089 million over the next 20 years.  

 

Note:  This analysis assumes that as a household 
gets more affluent it wants larger/better housing. 
Surplus housing in lower income segments is not 
wanted by this segment and cannot be deducted 
from total demand. As such 'additional housing' is 
extra housing required by higher income 
segments and not net total change. 
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* Given that average construction costs PSM and space PSM 
for a residential dwelling varies significantly by income 
group, country and region worldwide we have used US$ 
2,000 PSM for construction costs and 100 PSM for an 
individual residential dwelling. Organisations with more 
definitive local information PSM can apply this knowledge 
using the number of new households to recalculate the 
extent of the opportunity.    

 

Opportunities abound for entities involved 

the construction, material supply, real estate, 

developers, finance, planning authorities and 

investors.  

2011 2016 2021 2026 2031

Total Households (000's) 20,386        22,265      24,122      25,740      27,251         

Marginal Increase in total (000's) 1,879        1,857        1,617        1,511            

Additional housing as a result of

move upward in income segment 114            104            93              79                  

Average number NEW houses p.a. (000's) 23              21              19              16                  

Construction of NEW houses 

11.39        10              9                8                    

22,790      20,748      18,685      15,866         

4,558        4,150        3,737        3,173            

Space at 100 sqm * each Total Sq 

M (Mn) 

Construction Spend over 5 yrs at 

US$2,000.0* PSM  (US$ Mn)

Average Construction Spend 

p.a.(US$ Mn)
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Opportunities in the Outfitting of NEW 
Residential Housing 

Each new house would require some basic items to 
function. For example;  kitchens with appliances, 
beds, furniture, flooring, hot water systems and 
toilets to name just few. 

 

Making reasonable assumptions of the number of 
units of selected items needed per house, we can 
determine the projected demand for each item till 
2031.  Over the next 20 years some 1.6 million 
additional beds would required, 2.3 million pieces 
of furniture 0.4 million kitchens with appliances.  

 

The total value of these items will differ by country 
however it does give an indication of the level of 
demand for outfitting the new residential housing.  
The projected additional units do not include any 
items required  over the next 20 years as a result of 
renovations or replacement of items in houses that 
exist in 2011.   
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The commercial opportunity is clearly identifiable 
based on the projected increase in the number of 
new households to 2031.  

 

 

2011 2016 2021 2026 2031

Total Households 20,386               22,265        24,122      25,740      27,251      

(000s)

Marginal Increase over 5 yrs 114              104            93              79              

(000s)

Household Items (000's) over 5 yrs

455.80        415            374            317            

(4 per household) 

114              104            93              79              

Toilet system 228              207            187            159            

(2 per house)

Furniture 684              622            561            476            

(6 items per house)

114              104            93              79              

Flooring 5                  4                4                3                

(41% space) Sqm mil

Hot water system 

Beds 

Kitchen with appliances 
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RETAIL PROPERTY DEMAND  
Section 4  
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Approach to Establishing Demand for Retail 
Property 

Global Demographics tracks household expenditure patterns by income level for this country so those categories that are 
normally purchased through a physical retail environment are estimated for 2011 (along with non-retail expenditure, 
savings and tax.) Using this current data we then project the annual Total Retail sales through to 2031 .  

 

Using the estimated annual Total Retail sales and a sales level of US$4,500 * per square meter of Retail Space per annum as the 
ΨƴƻǊƳΩ ǿŜ Ŏŀƴ ŎŀƭŎǳƭŀǘŜ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ŜǎǘƛƳŀǘŜŘ ǊŜǘŀƛƭ ǎǇŀŎŜΣ ƛƴ ǎǉǳŀǊŜ ƳŜǘŜǊǎΣ ōŜƛƴƎ ǳǎŜŘ ƛƴ нлмм Φ DƛǾŜƴ ǘƘŜ ǇǊƻƧŜŎǘŜŘ 
annual Retail Sales through to 2031 we then calculate the retail space requirements,  in square meters , to 2031 

 

 A further breakdown of the retail space requirements , in square meters, through to 2031 is provided for : Five categories of 
Retail expenditure; Income Groups; Urban and Rural splits (where this information is available)  The opportunities in the 
Construction of new Retail space or outlets is calculated by using an average construction cost of US$2,000* per square 
meter multiplied by the new retail space required , in square meters, so enabling us to place a dollar value on the major 
construction spend required through to 2031.           Clearly alternative channels to the traditional retail formats are 
developing rapidly in some countries e.g. Internet shopping. We  recognise that these channels will continue to expand 
but we have made no attempt to factor these developments into this report. How they will develop and the possible 
impact on traditional retail formats will differ by country and geographic region and should be considered based on local 
or regional information.      * Organisations with more definitive local information on sales  PSM or construction costs PSM 
can apply this knowledge using the projected retail sales and space requirements to recalculate the extent of the 
opportunity 
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Estimated Average Household Expenditure by 
Income level in 2011 

Global Demographics tracks household expenditure 
patterns by income level for this county. 

 

For those categories that are normally purchased 
through a physical Retail environment the total 
spend per household is shown for each income 
group as estimated for 2011. 

 

This table also shows the amount that is spent on 
other Non Retail categories of expenditure (e.g. 
Transport, Health, Education, Communication, 
Recreation/Culture and Household Utilities/Rent) 
plus amount Saved and goes on Taxes.  

 

Some 32.2% of average household income is spent 
through Retail channels. 

 

 

 

 
39 

Average Household expenditure by income level 2011 US$

Retail Non retail Savings Tax

US$5.0K 454 2,718 -355 419

US$5.0K-10K 1,778 5,267 -577 1,079

US$10K-20K 4,846 8,848 -754 2,373

US$20K-30K 9,324 12,338 -789 4,068

US$30K + 36,414 52,279 2,864 21,829

All Groups 31,864 45,811 2,309 18,949
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Projected Value of Total Retail Spend to 2031  

This chart is the average retail expenditure per household as 
shown on the previous page, projected forward then 
multiplied by the number of households in each income 
segment ς repeated for each 5 year period through to 2031.   

 

The total value of retail spend of total households is 
estimated to reach US$111,376 million in 2011 and 
US$120,048 million by 2031. This is a growth of US$8,672 
million on 2011 or 107.8%.   Not surprisingly the higher 
income segments show faster growth as they benefit from 
increases in average income and number of households in 
the segment. 
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 Retail spend by income group US$ Mn 2011

2011 2016 2021 2026 2031 % share 

US$5.0K 7                          7                  7                8                8                0%

US$5.0K-10K 85                       86                90              95              104            0%

US$10K-20K 920                     933              965            1,024        1,107        1%

US$20K-30K 2,651                 2,689          2,777        2,929        3,136        2%

US$30K + 107,713             112,618     115,724   116,672   115,694   97%

Total Retail spend US$ Mn 111,376             116,332     119,563   120,728   120,048   100.0

CAGR 0.9% 0.5% 0.2% -0.1%
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Estimated Retail Space in 2011 

The estimated household retail expenditure for 2011 is 
US$31,864 per annum, broken down into five 
categories in the table. 

 

Taking the total number of household at 3 million,  the 
total retail spend is estimated at US$111,376 Million in 
2011.  

 

Using a sales level of US$4,500 sales PSM of Retail 
{ǇŀŎŜ ǇŜǊ ŀƴƴǳƳ ŀǎ ǘƘŜ ΨƴƻǊƳΩ ǿŜ ŎŀƭŎǳƭŀǘŜ ǘƘŜ 
amount of estimated retail space, in square meters, 
being used in 2011 at 24.750 million square meters.  
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*Given that average retail sales PSM per annum varies 
significantly by retail format, outlet, country and region 
ǿƻǊƭŘǿƛŘŜ ǿŜ ƘŀǾŜ ǘŀƪŜƴ ¦{ ϷпΣрлл ŀǎ ǘƘŜ ΨƴƻǊƳΩ ƛƴ ƻǳǊ 
calculations. Organisations with more definitive local 
information PSM can apply this knowledge using the number of 
new households to recalculate the extent of the opportunity 

 

Based on these projections commercial  
opportunities  will exist for the creation of 
new outlets and renovation of existing ones to 
service the increasing volume and value of 
retail spend.  

2011

Total Households 2011 000's 3,495          

Average Household Retail Expenditure p.a. 

  Food / non Alcoholic Bev  US$ 15,541        

  Tobacco/Alcohol US$ 837              

  Clothing / Footwear US$ 2,396          

  Housing equipment & operations     US$ 2,706          

  Other consumption US$ 10,384        

  Total US$ 31,864        

Total retail expenditure, all Households US$ Mn 111,376     

Sales per square meter* PSM US$ 4,500

Estimated Retail Space in 2011  Square M  Mn  24.75          
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Estimated Retail Space requirements to 2031 

Using the same basis in the previous page 
we show the estimated retail space 
requirements to 2031.  Total Retail spend is 
estimated  to grow from US$649,564 Mn in 
2011 to US$841,888 Mn in 2031. 

 

The retail space requirements is estimated 
to grow from 144.348 Mn square meters in 
2011 to 172.611 Mn SM in 2021 then 
further to 187.086 Mn SM by 2031 or an 
increase of 30% over the next 20 years.  

 

Retail formats will evolve as consumer 
shopping patterns and expectations change 
over time coupled with an increasing 
population and more affluent households. 
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-*Given that average retail sales PSM per annum varies 
significantly by retail format, outlet, country and region 
ǿƻǊƭŘǿƛŘŜ ǿŜ ƘŀǾŜ ǘŀƪŜƴ ¦{ ϷпΣрлл ŀǎ ǘƘŜ ΨƴƻǊƳΩ ƛƴ ƻǳǊ 
calculations. Organisations with more definitive local 
information PSM can apply this knowledge using the estimated 
retail spend and  recalculate the extent of the opportunity 

 

Based on these projections commercial  opportunities  will 
exist for the creation of new outlets and renovation of 
existing ones.   

2011 2016 2021 2026 2031

Total Households 000's 20,386        22,265      24,122      25,740      27,251         

 Average Household Retail Expenditure p.a.

US$ pa per HH 15,541        15,680      15,654      15,438      15,081         

US$ pa per HH 837              835            831            824            814               

US$ pa per HH 2,396          2,420        2,415        2,379        2,320            

US$ pa per HH 2,706          2,748        2,749        2,703        2,621            

US$ pa per HH 10,384        10,547      10,551      10,372      10,058         

US$ pa per HH 31,864        32,231      32,200      31,716      30,894         

US$ Mns 649,564     717,627   776,751   816,373   841,888       

Assumed Sales revenue per sqm* US$ 4,500 4500 4500 4500 4500

(PSM) 

Est. Retail Space required    SqM Mn 144.35        159.47      172.61      181.42      187.09         

Housing equipment &    operations

 Food / non Alcoholic Beverages                           

Tobacco/Alcohol

Clothing / Footwear 

Other consumption 

Total

Total Retail expenditure, 

Households 
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Estimated Retail space requirements to service 
Household Retail categories  to 2031 

Using the same basis in the previous 
page we show the estimated retail 
space requirements  by the five retail 
categories to 2031.  

 

The retail space requirements for Food 
and Non Alcoholic Beverages  is  80% of 
the space and is estimated to grow 
from 70.4 Mn square meters in 2011 to 
91.3 Mn sqm  by 2031 or an increase of 
29.7% over the next 20 years.   Clothing 
and Footwear is estimated to grow at a 
slightly faster rate to reach 14.0 Mn sq 
m  by 2031.  
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With these specific categories  retail 
formats will evolve as consumer shopping 
patterns and expectations change over 
time coupled with an increasing 
population and more affluent households 

2011 2016 2021 2026 2031

Total Households 000s 20,386        22,265      24,122      25,740      27,251         

Food & Non- Alcoholic Beverages 

Average household spend US$ 15,541        15,680      15,654      15,438      15,081         

Total ALL household spend US$ Mn 316,820     349,124   377,618   397,383   410,980       

Retail space required * sq meters Mn 70.40 77.58 83.92 88.31 91.33

Tobacco & Alcoholic Beverages 

Average household spend US$ 837              835            831            824            814               

Total ALL household spend US$ Mn 17,064        18,597      20,047      21,206      22,192         

Retail space required * sq meters Mn 3.79 4.13 4.45 4.71 4.93

Clothing & Footwear 

Average household spend US$ 2,396          2,420        2,415        2,379        2,320            

Total ALL household spend US$ Mn 48,840        53,873      58,264      61,248      63,210         

Retail space required * sq meters Mn 10.85 11.97 12.95 13.61 14.05

Housing Equipment & Operations 

Average household spend US$ 2,706          2,748        2,749        2,703        2,621            

Total ALL household spend US$ Mn 55,158        61,194      66,318      69,566      71,419         

Retail space required * sq meters Mn 12.26 13.60 14.74 15.46 15.87

Other Consumption Expenditure

Average household spend US$ 10,384        10,547      10,551      10,372      10,058         

Total ALL household spend US$ Mn 211,681     234,840   254,504   266,970   274,087       

Retail space required * sq meters Mn 47.04 52.19 56.56 59.33 60.91
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Estimated Retail Space Requirements to 
service Retail Spend by Income Groups to 2031  

Using the same basis in the previous 
page we show the estimated retail space 
requirements  that would be required to 
service the needs of each income group 
to 2031.   

 

Given the increasing number of 
households and the higher retail spend 
by households in the higher income 
group it is no surprise that more retail 
space will be required to service this 
income group.  
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2011 2016 2021 2026 2031

Income Group US$1-US$5000 

Total Households 000's 15              15              16              17                  18              

Total Income Group Retail spend US$ mn 7                7                7                8                    8                 

Total Retail Space required sq M Mn 0.00 0.00 0.00 0.00 0.00

Income Group US$5001-US$10000 

Total Households 000's 48              48              50              53                  57              

Total income Group Retail spend US$ mn 85              86              90              95                  104            

Total Retail Space required            sq M Mn 0.02 0.02 0.02 0.02 0.02

Income Group US$10001-US$20000 

Total Households 000's 190            192            198            209               226            

Total income Group Retail spend US$ mn 920            933            965            1,024            1,107        

Total Retail Space required sq M Mn 0.20 0.21 0.21 0.23 0.25

Income Group US$20001 30000 

Total Households 000's 284            288            297            312               334            

Total income Group Retail spend US$ mn 2,651        2,689        2,777        2,929            3,136        

Total Retail Space required sq M Mn 0.59 0.60 0.62 0.65 0.70

Income Group US$30001 plus 

Total Households 000's 2,958        3,066        3,153        3,215            3,250        

Total income Group Retail spend US$ mn 107,713   112,618   115,724   116,672       115,694    

Total Retail Space required sq M Mn 23.94 25.03 25.72 25.93 25.71
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Estimated Retail Space Requirements to Service 
Household Retail spend to 2031 

Earlier in this report we 
detailed the projected  growth 
of households in Urban versus 
Rural areas and reasons.  

 

This table shows the Urban 
households growing by 0 
millions to 2031 or 11.4% , 
average retail spend decrease 
and  overall total retail spend 
increasing to US$93,560 
millions by 2031. Retail space 
required  to service Urban 
households projected to grow 
from 19mil sq m in 2011 to 21 
mil sq m by 2031 or a growth of 
8.9%. 
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2011 2016 2021 2026 2031

Total Households 000's 3,495 3,609        3,713        3,806            3,886        

Total URBAN households 000's 2,624 2,712 2,791 2,863 2,924

32,741 33,201 33,240 32,800 32,001

85,906 90,028 92,780 93,901 93,560

19.1 20.0 20.6 20.9 20.8

Compound Annual Growth Rate % 0.9% 0.6% 0.2% -0.1%

Total RURAL households 000's 872 898 922 944 962

29,223 29,301 29,054 28,429 27,528

25,470 26,304 26,783 26,828 26,488

5.7 5.8 6.0 6.0 5.9

Compound Annual Growth Rate % 0.6% 0.4% 0.0% -0.3%

Total RURAL Retail Space* requirement SqM 

Mn

Total URBAN Retail expenditure  US$ Mn

Average URBAN household Retail expenditure 

US$ 

Total RURAL Retail expenditure  US$ Mn

Total URBAN Retail Space* requirements Sq 

m Mn     

Average URBAN household Retail expenditure 

US$ 
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Opportunities in the Construction of New 
Retail SPACE / OUTLETS 

This chart highlights the extent of the 
opportunity associated with the 
construction of the new Retail Space 
/Outlets.  

 

A projected total of 1.927 million sqm of 
new retail space will be required in the 
20 years to 2031, a 7.8 % increase on the 
2011 level. 50.0% of this space will be 
required in the Urban areas.  

 

The construction cost spend associated 
with this is projected to be a total of US$-
302 million over the next 20 years. 

 

 

 

 

46 

*Given that average construction costs PSM varies significantly 
by income group, country and region worldwide we have used 
US$ 2,000 PSM for construction costs . Organisations with more 
definitive local information  on costs PSM can apply this 
knowledge using the number of space SM to recalculate the 
extent of the opportunity.  

 

                           

Additional sales will be achieved through existing retail 
outlets however bigger  opportunities abound for entities 
involved the construction, material supply, real estate, 
developing, financing and investing in the construction of 
new outlets  to meet the increasing demand  

2011 2016 2021 2026 2031

Total Household RETAIL 111,376 116,332 119,563 120,728 120,048

Spend (US$ Bn)

Average Sales PSM US$ 4,500 4,500 4,500 4,500 4,500

Retail Space required Sq M Mn 24.75 25.85 26.57 26.83 26.68

Construction New Retail Space/Outlets 

Marginal Increase Space required :

National Sq M Mn 1.10 0.72 0.26 -0.15

Urban Sq M Mn 0.92 0.61 0.25 -0.08

Rural Sq M Mn 0.19 0.11 0.01 -0.08

Construction Spend at US$2,000* PSM 

National US$ Mn 2203 1436 518 -302

 CAGR % -8.2% -18.4% -189.8%

Urban US$ Mn 1832 1223 498 -151

Rural US$ Mn 371 213 20 -151
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DEMOGRAPHIC AND SOCIO ECONOMIC 
DRIVERS OF PROPERTY DEMAND.  

SECTION 5  
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Key Drivers of Residential and Retail Property 
Demand?  

So far in this report we have focused in the Residential and Retail  sections on projecting the outputs in 
terms of opportunities, quantified  by specific volumes, values or space while providing certain 
demographic and sociological information that backs up the rationale for that demand through to the 
year 2031.  

 

 In this section we will set out further information on the fundamental drivers of that demand to facilitate a 
clearer understanding of and rationale for the projections made for Residential and Retail Property.   

 

From a Demographic standpoint we will discuss: 

- Projected growth in population 

- Overall Population dynamics 

From a Sociological point of view: 

- Current and Future Age  profile 

- Lifecycle profile trends  

From a Socio economic standpoint the affluence of society: 

- GDP Growth assumptions  

- Implications for average Household incomes 

- Distribution of Income in Urban and Rural households  

 

More detailed information is available on the above points should this be required. 

Please refer to page 58 for contact details. 
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Total Population 

The total population of  is currently 96.3 million persons.    
Based on projected trends in births and deaths the population 
is expected to grow at 1.4% per annum to 2021  to reach 
112.3 Mn persons, then increase by 1.0% to reach 125.0 Mn 
persons by 2031. 

 

In 2011 some 51.4% of the population lived in the Urban 
areas but by 2031 this is expected to increase to 52.6%. The 
reasons for this shift from the Rural to the Urban areas 
include the drift for employment/income opportunities along 
with age and lifestyle considerations.  

 

The table below summaries the number of persons, changes 
and Urban/Rural splits.  
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Persons Mns % change CAGR Urban % Rural % 

2001 77.8

2011 96.3 2001/11 23.7% 2.1% 51.0% 49.0%

2016 104.7 2011/16 8.7% 1.7% 51.4% 48.6%

2021 112.3 2016/21 7.3% 1.4% 51.8% 48.2%

2026 119.0 2021/26 6.0% 1.2% 52.2% 47.8%

2031 125.0 2026/31 5.0% 1.0% 52.6% 47.4%
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Overall Population Dynamics 

This chart combines the impact of the different population 
ΨŘǊƛǾŜǊǎΩΦ  ΨbŀǘǳǊŀƭ ŎƘŀƴƎŜΩ ƛǎ ǘƘŜ ƴŜǘ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƻǘŀƭ 
births and total deaths.  This is supplemented by net migration  
to give total population figures.    There are two drivers that 
determine the total number of births that will occur in future 
years in a country. 

 

The first driver is the trend in the number of women of child 
bearing age (15 to 49 years) - typically reliably forecasted as 
the number is significantly determined by the number of girls 
aged 0-14 that already exist in the population. This group is 
projected to decline from 18.8 Mn in  2010 to 16.6 Mn in 2030 
or -11% 

 

The second driver is their propensity to have a child in any one 
year.  This can vary ς but the variation is a reflection of 
changing social attitudes and happens slowly.   

For The Philippines, this is expected to continue to decrease 
from 19.5 per thousand in 2011 to 13.6 per thousand in 2031. 
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Current and Future Age Profile 

The future age profile of a population is a function of 
the initial age profile, plus births, less deaths by age 
and plus (or minus) net migration by age.   As such age 
profiles do change ς but not dramatically year on year. 

 

In the case of example market it is clear that the 
proportion of the population over the age of 40 is 
increasing both in size; 27.2 Mn in 2001 to 48.8 Mn in 
2031 and percentage 28.3% of population to 39.1%. 

 

In contrast the proportion of youth population (those 
under the age of 25 years) is decreasing from 47.7% of 
the population down to 38.1%, or 45.9Mn in 2011 to 
47.7 Mn by 2031.  
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Persons Mns in age group

0-14 15-24 25-39 40-64 65plus Total

2001 26.4 15.9 17.6 14.8 3.2 77.8

2011 27.2 18.8 23.1 22.1 5.1 96.3

2016 28.4 18.2 25.9 25.9 6.2 104.7

2021 28.7 18.4 27.7 29.9 7.6 112.3

2026 28.6 19.3 28.1 33.8 9.2 119.0

2031 28.0 19.7 28.5 37.8 11.0 125.0


