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Victoria real estate market continues to 
experience low inventory and high demand
British Columbia is facing high prices caused by a record low of real 

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

● 833 Properties sold in Victoria
● 16% Increase from February 2022
● 26% Decrease from March 2021

The number of active listings for sale at the end of March 2022 is 
1063, which is an increase of 25.2% compared to the previous 
month of February but an 18.9% decrease from the 1,310 active 
listings for sale at the end of March 2021.

“Once again, we have had a record breaker of a month,” said 2022 
Victoria Real Estate Board President Karen Dinnie-Smyth. “This 
March had the lowest number of active listings we have seen in a 
month of March – beating last year’s record low. For context, in the 
past five years the average number of active listings at the end of 
March is 1,864 properties. This March had just over one thousand 
properties at month end. We did see more homes come to market 
this month compared to February - which is a positive sign - but 
our supply is still so constricted that multiple offers and  
competition continues, especially in the lower price ranges. 
(continued on next page)
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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) 

We may see a lift in that pressure if more listings come to market over the spring, but since our inventory is so much 
lower than average, we have a long way to go to find balance.”“March generally kicks off the busy spring real estate 
season,” adds President Dinnie-Smyth. “However, this month’s sales and listings may have been partly depressed by 
reasons beyond the market. After two spring breaks of COVID restrictions, it’s plausible that many prospective buyers and 
sellers put their plans on pause to travel. Looking forward, it is difficult to predict what this spring will look like as those 
buyers and sellers return to the market. Many factors - including rising interest rates, the government’s promise to apply 
new barriers to sales such as cooling-off periods, inflationary pressures and record high house prices - continue to make 
this a challenging market…” ( Continue reading the article here)

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

Real estate market won’t cool until higher rates kick in
If the real estate market in Greater Victoria is going to moderate, it won’t be until later this year, says the chief 
economist at the B.C. Real Estate Association. Brendon Ogmundson said the same supply-and-demand 
dynamics are at play again this year in the Greater Victoria market, despite a slow start.

“This year is unlikely to repeat the record sales we saw last spring, but Victoria also had about twice as many 
listings this time last year — and that was still a very low number,” said Ogmundson. “We also had much 
lower mortgage rates this time last year, and while interest rates are rising, the peak of the impact of higher 
rates probably won’t hit until the summer.

“All said, even with sales that are about 20 percent lower than last year, we are heading into spring with a 
massive imbalance of demand over supply and extremely tight markets.”Numbers released Monday by the 
BCREA showed Greater Victoria’s total property sales through January and February were down by 20 percent 
compared to the first two months of last year — from 1,393 to 1,114. They also showed that the average sale 
price over those two months jumped by 18 percent since last year to $1.022 million.

By comparison, sales numbers dropped 18 percent across the entirety of Vancouver Island, while the average 
sale price increased 33.7 percent to $767,157. Across the province sales figures dropped 17 percent and the 
average price increased 24.2 percent to $1.08 million. Ogmundson said higher mortgage rates and perhaps 
some general fatigue on the part of buyers following the fast pace and soaring costs of the 2021 housing 
market could slow things in the second half of this year. The BCREA said the Bank of Canada’s interest rate 
hikes are likely to slow home sales and flatten home prices, though how much the market will be tempered by 
those moves will depend on where mortgage rates end up. (Andrew Duffy, Times Colonist, 2022)

amos.shayla@gmail.com
250-216-9256

Shayla Amos Realtor Shayla Amos RealtorColdwell Banker Oceanside 
Real EstateAS

www.shaylaonthewestcoast.ca

https://wowa.ca/mortgage-rates-bc
mailto:amos.shayla@gmail.com
http://www.facebook.com/shaylaamosrealtor
https://www.instagram.com/shaylaamosrealtor/


Feeling lost in the crowd?
It’s no wonder, as Vancouver Island’s population 
growth has continued on an upward trend and the 
capital region sees the greatest influx of new 
residents. That’s according to Vancouver Island 
Economic Alliance (VIEA), which says over 89,000 
people migrated to the island between 2014 and 
2021.Data shows the capital region accounted for 
around 45,800 new residents, while the Cowichan 
Valley and Nanaimo accounted for 8,000 and 
18,800, respectively. “To put this into perspective, 
population growth on Vancouver Island resulted in 
the addition of enough people to populate a city 
the size of Nanaimo,” VIEA said Thursday.

According to VIEA, most growth stems from 
people moving to the island from other parts of BC 
and other parts of Canada—as the area attracted 
20% of BC’s international immigrants between 
2014 and 2021. While Vancouver Island and 
retirees may be synonymous, the VIEA says a 2016 
shift in migration trends indicated it wasn’t just 
retirees moving in. 
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“The number of migrants from other provinces 
was relatively stable between 2014 and 2020, 
while the percentage over the age of 50 
declined from 59 percent to 35 percent,” it 
said. 

In 2021 specifically, VIEA saw a “significant 
increase” in migrants to the island from other 
provinces, which it says may be related to 
COVID-19 and increased opportunities for 
remote work. “Initially, most growth was 
concentrated in the South Island region around 
Victoria up to Nanaimo, and near Campbell 
River where major projects were under 
construction,” VIEA added. But as housing 
affordability deteriorated in Victoria and 
Nanaimo, people started heading to areas in 
the north and west, according to the alliance. 
While it may come as no surprise, the cost of 
living in Greater Victoria is increasing for 
buyers and renters alike.

The British Columbia Real Estate Association 
finds the average house price in Victoria 
continues to rise, climbing 20.3% in just one 
year.  February 2022 data shows the average 
residential house price hit $1,041,068—a jump 
of around $175,000 from February 2021, when 
the average price was $865,235. “Smaller 
communities such as Tofino have struggled to 
provide services to their growing populations, 
and housing affordability has become a 
concern across the region,” VIEA said.
(Ethan Morneau, Victoria Buzz, 2022)

Here’s how many people moved to the capital 
region between 2014 and 2021
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University Heights Shopping Centre has been sold 
to a U.S. real estate company as the property 
approaches the final approval of its extensive 
redevelopment plan with the District of Saanich.
This is South Carolina-based Greystar’s first major 
investment in Canada. The company manages and 
operates about $230 billion in real estate in 215 
markets in North America, Europe, South America 
and the Asia-Pacific region, and has offices in 
Victoria and Vancouver.

John Wilbeck, Vancouver-based managing director 
at Greystar, said Friday that although the company 
is global, the redevelopment of University Heights 
will support local jobs and local companies. “We 
look forward to developing strong community 
relationships.”
The purchase price is not being released, said 
Greystar, which doesn’t expect to make changes to 
the project plans or timeline of redevelopment.

The $230-million redevelopment is set to go to 
council for its fourth and final reading this month, 
and construction is anticipated to start this spring. 
An estimated 300 construction jobs and 200 
permanent on-site  jobs are expected to be created 
on what is destined to be a mixed-use site, 

now home to a 1980s-era shopping centre.
The property bordered by Shelbourne Street, 
McKenzie Avenue and Cedar Hill Road had been 
owned by Wesbild Holdings, a real estate 
development company that spent more than four 
years on the plan.

The redevelopment brings residential units to the 
site, with plans for more than 590 rental 
apartments in a region where rental units are in 
short supply. Of the total apartments, 60 would be 
designated as affordable.
Also included in the plan is a public plaza, B.C. 
Transit hub, new commercial areas, up to 11,000 
square feet of daycare space, and electric 
vehicle-charging infrastructure.

Plans call for the Home Depot store on the 
property to be expanded. It’s expected to remain 
open during the site’s redevelopment.
Wesbild president Kevin Layden said the company 
will do everything it can to ensure a smooth 
handoff of the property.
Devon Properties of Greater Victoria will be 
responsible for the day-to-day management of the 
shopping centre. (Carla Wilson, Times Colonist, 
2022)
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How to 
Contact Me

Book a 30 minute phone call 

Book Now

On my website

ww.shaylaonthewestcoast.ca
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