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Limited inventory continues to be key in 
Victoria real estate market
British Columbia is facing high prices caused by a record low of real 

estate listings in 2022. For the month of January we saw:

● 474 Properties sold in Victoria
● 8.2% Increase from December 2021
● 26.6% Decrease from March 2021

The number of active listings for sale at the end of January 2022 is 
744, which is an increase of 14.1% compared to the previous 
month of December but an 43.7% decrease from the 1,321 active 
listings for sale at the end of January 2021.

“A cursory glance at our sales numbers could lead to the quick 
conclusion that our market is slowing down,” says 2022 Victoria 
Real Estate Board President President Karen Dinnie-Smyth. “But 
what we must consider is not only the number of homes that have 
sold, but also the number of homes which were for available for 
sale within the month. To put our inventory into context, last year 
broke the record for lowest inventory for the month of January. 
This January broke that record nearly in half and that lack of supply 
in the market really impacts what our end sales numbers are. Had 
we seen more homes for sale, it’s likely our result would have been 
many more sales.” (continued on next page)

Shayla Amos RealtorColdwell Banker Oceanside 
Real EstateAS

www.shaylaonthewestcoast.ca

mailto:amos.shayla@gmail.com
http://www.facebook.com/shaylaamosrealtor
https://www.instagram.com/shaylaamosrealtor/


Previous Periods Comparison of Unit Sales, 
Average Prices and Median

Previous Periods Comparison of MLS® HPI Benchmark Prices and MLS® HPI 
Index Values

Total new MLS® listings and total 
MLS® sales for entire district

The Sales to Active Ratio chart tracks the ratio of total residential sales over total active residential listings at the end of the month 
for each of the last 25 months. 

We can see indicators of the housing supply and demand with the active listing count and the sales count.  Observing the ratio 
between them can help to indicated a “buyers market”  when there is downward pressure on the prices, versus a “sellers market” 
when there is an upward pressure on the prices.

Ranges:
·Below 10%, is a downward pressure on prices (buyer’s market)
·Above 25%, is an upward pressure on prices ( seller’s market)
·In between 15-20%, where there is little pressure on the prices ( balanced market) 

“As it stands, our market will be slow to change until our inventory levels perk up,” adds President 
Dinnie-Smyth. “This means we need to see supply added of all types of housing and we need to 
establish a sustainable source of supply into the upcoming years to meet growth. The reality of housing 
is that it takes years to add new numbers and until we are better able to meet demand, our market will 
be under pressure. With the constrained and fast paced market, it’s an excellent time to use the services 
of an experienced REALTOR®, one who can help you identify a strategy and process for selling or buying 
– or selling and buying - a new home.”

MLS® HPI benchmark and value - Single Family Homes MLS® HPI benchmark and value -Condominium/Apartments
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LENDER 5-YEAR VARIABLE 5-YEAR FIXED

Nesto 1.20% 2.69%

Citadel Mortgages 1.25% 2.58%

Mortgage Alliance 1.25% 2.94%

Mortgage 

Architects 1.30% 2.99%

Prospera 1.30% 2.68%

First National 1.35% 3.14%

Equitable 1.35% 2.99%

The Best Mortgage rates from 
WOWA.ca

Check out their website for more information on 

● Mortgage Lending in BC
● Mortgage Brokers in BC
● Mortgage Regulators in BC
● Why Comparing Mortgage Rates Matters
● BC Mortgage Forecast
● Housing Market

Go to WOWA.ca

Sooke’s 2022, real estate market is expensive with few options
Real estate prices are set to keep rising amid scant supply in Sooke, in a common tale for markets throughout the country. The 

average absorbed price — a house that’s sold before or soon after construction is completed – was $827,534 in November, 

according to the Canadian Mortgage and Housing Corporation.

Tim Ayres, a realtor with Royal LePage Coast Capital Realty said price increases have made it tough for buyers, and for people 

looking to buy land. “It’s been frustrating for a lot of buyers, being priced out or being being outbid on several different properties 

before finally finding one that they are able to successfully purchase,” he said. These high prices are in some cases keeping people 

from selling, because finding another property to move to is challenging. “I’ve met people that have sold their house on the 

mainland and moved here, just assuming that they were going to be able to find a place and they haven’t, and are finding 

themselves quickly priced out having sold six months ago,” he added. High prices have in part fuelled a rise in the number of 

renovations permits being issued in Sooke – the district reported revenue from permits was nearly $500,000 higher than 

budgeted, according to Sooke Mayor Maja Tait.

Ayres himself just completed a large renovation to his house. But he said the permit approval process moves too slowly to combat 

demand for housing. “It shouldn’t be this this hard to get a permit approved,” he said. Combined with the lack of available land, 

the slow permit approval process means there aren’t enough homes being constructed to meet demand, said Ayres, despite 

urgency from developers. “It’s hard for developers to take that risk and put their money on the line to build a project that’s going 

to take them two or three years and they don’t know what the outcome is going to be.” Ayres expects prices to keep increasing, 

although he said “there may be not as much room” for prices to increase as they did in 2021. But they will keep going up until 

supply issues are fixed. “I don’t know where this extra inventory is going to come from, because people want to move here and 

not away from here.” (Bailey Moreton, Victoria News, 2022)
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The Canadian Real Estate Association says annual home 
sales reached a new high in 2021, eclipsing the previous 
record set in 2020 by about 20 per cent. The association 
said Monday that about 667,000 residential properties 
changed hands in 2021, about 30 per cent more than the 
10-year average. However, home sales in December 
were little changed from November and were coupled 
with a dearth of properties on the market that was so 
extreme that CREA senior economist Shaun Cathcart 
called it a record low.
New listings for December fell 15 per cent to 28,550 
from 33,606 at the same time during the prior year.
TD Economics economist Rishi Sondhi said listings have 
not kept pace with sales.
“In fact, the number of homes newly listed last year was 
below levels that generally prevailed before the 
pandemic struck,” Sondhi wrote in a note to investors. “It 
could be that a lack of supply is perpetuating itself, in 
that potential sellers who would be more active in 
‘normal’ times are holding back their listings due to a 
dearth of inventory to relocate to, and intense 
competition for available properties.” The lack of 
properties available weighed on sales, which rose by only 
0.2 per cent on a seasonally-adjusted basis between 
November and December. On a non-seasonally-adjusted 
basis totalled 35,971, down nearly 10 per cent from 
39,940 in December 2020. 
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2021 home sales set Canadian new record, tops 
previous high by 20 per cent
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Sales were down in part because buyer fatigue was 
setting in towards the end of the year, said Cailey Heaps, a 
Toronto broker.
“Several buyers found the competitive bidding situation 
discouraging and chose to pause their search, but have 
now come back with renewed interest,” she said, in a 
statement. Sondhi believes some of the “froth” will come 
out of sales this year as interest rates, which were 
dropped significantly throughout the COVID-19 pandemic, 
likely rise. However, he believes the urge many buyers 
have to act now rather than later will sustain sales above 
pre-pandemic levels. That could translate to little reprieve 
for homebuyers hoping to shell out less on a property. 
The national average home price hit $713,500 last month, 
up almost 18 per cent from the previous December. 
Excluding the Greater Vancouver and Greater Toronto 
Areas — two of Canada’s most active and expensive 
housing markets — from the calculation cuts more than 
$150,000 from the national average price. In the GTA 
alone, the average price was above $1.1 million, up about 
24 per cent from $932,004 last year. In the Greater 
Vancouver Area, the average price was more than $1.2 
million, up 15 per cent from about $1.1 million the year 
before. CREA found year-over-year price gains were still in 
the mid-to-high single digits in Alberta and Saskatchewan, 
but reached about 12 per cent in Manitoba and 30 per 
cent in Ontario.
Greater Montreal’s year-over-year price growth remained 
at a little over 20 per cent with the average price in 
December hitting $527,600, while Quebec City had half 
that growth and an average price of $303,700.
Price growth was at 11 per cent in Newfoundland and 
Labrador and more than 30 per cent in New Brunswick.
“With interest-rate pull-forward behaviour keeping 
demand so strong, and supply struggling to keep up, its 
little wonder why prices are continuing their relentless 
upward march,” Sondhi said. “However, while prices will 
likely increase this year, higher interest rates should slow 
the rate of increase.”
(Tara Deschamps, The Canadian Press, 2022)
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“It is BC Housing’s long-term goal to redevelop this site to 
create more housing and better supports for the people we 
serve,” read a statement announcement the project. “Although 
the Capital City Center Hotel has provided vital supports and 
temporary housing, we recognize the building was not built or 
designed for this purpose.”

BC Housing is partnering with Victoria-based Chard 
Developments and 710 Caledonia Equity LP, the developers of 
the adjacent and now permanently closed White Spot 
restaurant, to apply for property rezoning with the City of 
Victoria. Proposed for the sites are purpose-built and designed 
supportive housing, market rental units, below-market rental 
units, office units, childcare, a public plaza, commercial retail 
and a grocery store. If approvals are received from the city, the 
development would occur in four stages. First, a temporary 
supportive housing building would be set up in a parking lot 
across from the hotel entrance, at 722 and 726 Discovery St., 
with hotel residents given the option to move in.

The empty hotel, restaurant and other buildings on the 
included properties would then be demolished. Finally, Chard 
and BC Housing would work together on creating the 
multi-purpose development.

“We believe this proposed redevelopment would revitalize the 
neighbourhood by creating a variety of housing types and a 
‘15-minute neighbourhood,’ where all residents live within a 
short walk of offices, childcare centre, and community-serving 
retail that includes a grocery store,” the BC Housing statement 
read. The plan is to engage with impacted communities to 
refine the vision for the project. ( Victoria News, 2022)

With sustained high demand, available home listings in British 
Columbia at the beginning of 2022 started at an all-time record 
low of 12,179 units, representing a 41% drop over the previous 
year.
BC Real Estate Association (BCREA) reports all major housing 
markets in the province saw dwindling supply reach new lows 
in December 2021, with the Real Estate Board of Greater 
Vancouver recording 5,588 available listings (-39% 
year-over-year), the Fraser Valley Real Estate Board at 1,404 
(-55.5%), the Vancouver Island Real Estate Board at 1,451 
(-47.4%), and the Victoria Real Estate Board at 421 (-53%).
“Last year was a record year for BC homes sales with seven 
market areas setting new highs,” said Brendon Ogmundson, 
chief economist of BCREA, in a statement. “Listings activity 
could not keep up with demand throughout the year. As a 
result, we start 2022 with the lowest level of active listings on 
record.” BCREA states supply concerns are problematic, 
particularly for the Fraser Valley, Chilliwack, and Vancouver 
Island markets, where there is one month or less of supply at 
the current pace of sales.

Based on compiling the data from real estate boards across the 
province, BCREA states there were 124,854 home sales 
throughout 2021, representing a 32.8% increase from the 
94,001 units in 2020.
The average home price in BC was $928,000 in 2021, which is 
an 18.7% increase from $781,572 in 2020. Residential sales 
totalled $115.8 billion last year — a 57.7% increase from 2020. 
For the month of December 2021, a total of 6,871 home sales 
were recorded across BC, down 17.6% from the record levels in 
December 2020. Moreover, the average home price in BC 
exceeded $1 million for the first time, as the average price in 
three of the largest markets was over $1 million last month. ( 
Kenneth Chan, Urbanized, 2022)
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