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491

villages Big-6 villages
+21 +5
from 2023 from 2023

estimated residents

+3,233

from 2023

Average occupancy
rate reported by
the Big-6

Big-6 units

+1,849

from 2023

Average size of all
retirement villages

117

units per village

Average size
of Big-6
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This paper is based on JLL New Zealand’s
Retirement Village Database (NZRVD,
respectively), for the year ended December
2024. The purpose of this whitepaper is to
present a demand/supply analysis of
retirement villages in New Zealand.

Since we started publishing our annual
whitepaperin 2012, New Zealand’s retirement
villages have grown from 343 villages with 21,815
units to 491 villages with 43,598 units. This leads
to an average growth in units of 1,815 units per

Figure no. 1
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year. This year, an estimated 1,789 units were
completed?, which is lower than the 5-year
average growth in units of 2,009, and slightly
higher than the 10-year average growth in units
of 1,833 units.

NZRVD 2024 recorded 43,598 units across 491
villages, as compared with 41,111 units across
470 villages, according to NZRVD 2023. Based on
our estimate of 1.3 people per unit, this leads to
an estimated 56,677 residents in New Zealand’s
retirement villages at the end of 2024.
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INumber of units added will not match the difference of units across the two years, as there have been adjustments to existing units, depending on

refurbishments, reclassifications of unit type and type of registration under the Companies Register.
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Figure no. 2

Total retirement village and aged care units
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Figure no. 3

Retirement villages across regions

Proportion of villages and units
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Note: TNM stands for Tasman/Nelson/Marlborough.
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Map 1
Key locations where units were delivered during 2024
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Big-6 share
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Penetration rates

A selection of penetration rates

New Zealand wide 14.7 14.0
Auckland 16.4 16.0
Canterbury 14.2 15.1
Golden Triangle 17.2 15.7
Bay of Plenty

21.0 18.4

Region with the highest penetration rate

Southland

A . . 7.5 6.6
Region with the lowest penetration rate

Figure no. 5

Historical penetration rates
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9  Note: Colours have been greyed out intentionally; TNM stands for Tasman/Nelson/Marlborough; numbers reported here may not match previous
reports due to some changes to methodology for calculation.
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Providers focusing on rebalancing portfolio by navigating divestments,
completion of brownfield care and modernising portfolio.

Continued emphasis on expansion of care model to a continuum of
care model, with a focus on care suites.

Challenging residential market, having an impact on sales.
If retirees have difficulty selling their home at their expected price, it has a
direct impact of retirement village unit demand and sales rates.

Nelson and Marlborough regions, particularly Blenheim and Richmond,

experiencing renewed interest in retirement villages.

Sales for independent apartments experiencing considerable demand,
especially in Auckland.

Big-6 may start feeling the squeeze as several non Big-6 operators are
expanding their existing villages as well as planning new villages.
Existing units for non Big-6 increased from 33% in 2023 to 37% during

2024, and developments in non Big-6 are 39% of total developments.
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Demand/supply analysis based on retirement village units

56,677 43,598
current residents current units
By 2033
60,256 48,972
units required by 78,332 residents units
By 2048
89,436 66,195
units required 116,267 residents units

Figure no. 6

Retirement units under development
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Assumptions for analysis

We consider these types of units as retirement village units: G’]__I
1. General units. 2. Independent apartments. 3. Independent living units. 4. Townhouses.
5.Villas. 6. Serviced apartments.

Current region-specific penetration rates will stay consistent in the future.

Resident-to-unit ratio is assumed to be at 1.3:1, and is forecast to remain unchanged @
in the future.

We do not consider current occupancy levels in our analysis.

&
We consider care suites to be a part of aged care, hence, they are not included %&
in the expected supply of retirement village units.

We use population forecasts available as at September 2025 for estimating demand.?

The actual timing of developments is not overly transparent as to when these will be
available for occupancy. We assume:

« Those units which have commenced construction will be ready by 2033.

« Those units which are currently under consenting phase will be ready by 2043.

« Those units which are currently under early planning or planning will be ready by 2048.

o If further units are added onto development between now and 2048, this will be
approximately balanced by those developments which are currently under planning, but will
eventually not go ahead.

2Subnational population estimates (RC, SA2), by age and sex, as at 30 June 2024 (2025 boundaries), downloaded in September 2025 from StatsNZ.
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Population forecasts show that the growth rate of the 75+ years population bracket will peak during 2028,
after which the rate of growth will start to decline.

Figureno. 7

Population forecast by year
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Figure no. 8
Population forecast by region
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Shortage by Shortage by

11,284 23,241,

Figure no. 9
Excess/shortage by 2033 and 2048
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Based on 56,677 current residents, we expect this This analysis suggests that there exists a strategic
number to increase by 21,655 by 2033 to 78,332, opportunity for retirement village operators at
and a further additional 37,935 residents by 2048. present to scale up, either in growing their
existing villages or in developing newer
Given that the number of new units developed locations.
over the last five years has been at an average
of 2,009 per annum, this indicates the industry With the current development pipeline, itis
should be able meet the demand of an estimated that there will be shortage of 11,284 units
additional 16,658 units by 2033 if it continues to by 2033 and a shortage of 23,241 units by 2048.

develop at its current rate. However, the current
development pipeline does not suggest it has
plans to develop 2,009 units per year.
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Concluding remarks

The New Zealand retirement village sector With the growth rate of the 75+ years
continues to expand, reaching 43,598 units cohort expected to peak in 2028, the
across 491 villages by the end of 2024. window for strategic response is now.
Despite this growth, a gap between future This presents an opportunity for

demand and planned supply is evident. operators and other industry players to
Demographic trends indicate a need for increase development, through both
60,256 units by 2033 and 89,436 units by brownfield expansion and new locations,
2048. in order to capitalise on the demographic

wave.
Meeting this future demand will require the

industry to accelerate its development pace
beyond what is currently planned to serve
New Zealand's growing 75+ years population.
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JLUs research team delivers intelligence, analysis
and insight through marketleading reports and
services that illuminate today’s commercial real
estate dynamics and identify tomorrow’s challenges
and opportunities. Our more than 550 global
research professionals track and analyze economic
and property trends and forecast future conditions
in over 60 countries, producing unrivalled local and
global perspectives. Our research and expertise,
fueled by real-time information and innovative
thinking around the world, creates a competitive
advantage for our clients and drives successful
strategies and optimal real estate decisions.

About JLL

For over 200 years, JLL (NYSE: JLL), a leading global
commercial real estate and investment management
company, has helped clients buy, build, occupy,
manage and invest in a variety of commercial,
industrial, hotel, residential and retail properties.

A Fortune 500° company with annual revenue of $23.4
billion and operations in over 80 countries around
the world, our more than 112,000 employees bring
the power of a global platform combined with local
expertise. Driven by our purpose to shape the future
of real estate for a better world, we help our clients,
people and communities SEE A BRIGHTER WAY*".
JLLis the brand name, and a registered trademark,
of Jones Lang LaSalle Incorporated.

For further information, visit jll.com.
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