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Victoria’s hot housing market levels off, supply still 
important for long-term attainability
For the month of May we saw:

● 612 Properties sold in Victoria
● 19.6% Decrease  from May 2022
● 35% Decrease from June 2021

There were 2,059 active listings for sale on the Victoria Real Estate 
Board Multiple Listing Service® at the end of June 2022, an 
increase of 15.9% compared to the previous month of May and a 
49.7% increase from the 1,375 active listings for sale at the end of 
June 2021.

“The market feels a bit more normal right now,” says Karen 
Dinnie-Smyth, 2022 Victoria Real Estate Board President. “We have 
seen more inventory come onto the market to the extent that we 
are back to numbers closer to those which we saw in pre-pandemic 
2020. This is good news, as more inventory provides more choice 
and builds in more time for consumers to work with their 
REALTORS® to make decisions.

“It may seem counterintuitive to continue to talk about the need 
for supply at a time when inventory is rising,” adds President 
Dinnie-Smyth.  (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 must keep the conversation alive, and we urge all levels of government to continue to aggressively address 
the housing supply situation. We need more supply of all types of housing. Not only do we remain on the lower 
side of longer-term historical averages of homes for sale, but there will be future challenges - changing interest 
rates, supply chain and labour constraints will hamper the ability to create new homes at a pace to meet future 
growth. New supply will be the key to future housing attainability in our community.” Learn more 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 2.45% 4.84%

Peoples Bank 2.65% 4.69%

Mortgage Alliance 2.80% 4.89%

Neo Financial 2.60% 4.65%

Prospera 3.00% 4.68%

First National 3.00% 4.68%

Equitable 2.80% 4.99%

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
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B.C. considers mandatory reporting for short-term rentals
If such a regulation was introduced by the province, it would see such companies face mandatory reporting 
requirements to ensure they shared data — about location, for example — about rentals with municipalities.
Local governments would be able to check the information against its list of permits for short-term rentals and carry 
out enforcement, Eby said in an interview.

“The [short-term rental] unit holders would get a permit from the city and the city could compare their permit list with 
the data provided from the companies to determine which ones were licensed and which ones weren’t, and do 
enforcement accordingly.

“That makes a lot of sense to me.” Policy work underway by the province is informed by a November report on 
short-term rentals from the B.C. Union of Municipalities, Eby said. A joint UBCM-provincial advisory group made 13 
recommendations for the province to consider, including requiring online platforms to share data.There are challenges 
in this work given that companies can be international and there might be questions around jurisdiction, but “I think 
we are going to be ultimately successful,” he said.

 A short-term rental is a booking of less than 30 consecutive days. A principal residence operator who rents out their 
entire home may occasionally rent their entire dwelling unit on a short-term basis. Stays of more than 30 days rental 
are considered long-term. Cities can issue licences for short-term rentals and police that program, Eby said. But, “the 
challenge that they have, is that it is really hard to to enforce — it requires basically private detective work by 
neighbours or by bylaw officers and they just don’t have the capacity to do that.” Many short-term rental offerings are 
not licensed by the city and not do reveal their addresses, putting a burden on the city of Victoria when it comes to 
enforcement.As of Thursday, the City of Victoria has 585 short-term rentals licensed or pending approval. The website 
airdna, (airdna.co) which analyzes data for short-term rentals shows a far higher number of short-term rentals.  ( Read 
More HERE )
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Vancouver, BC – June 13, 2022. The British Columbia Real Estate Association (BCREA) reports that a total of 8,214 
residential unit sales were recorded by the Multiple Listing Service® (MLS®) in May 2022, a decrease of 35.1 per 
cent from May 2021. The average MLS® residential price in BC was $1 million, a 9.3 per cent increase from 
$915,392 recorded in May 2021. Total sales dollar volume was $8.2 billion, a 29.1 per cent decline from the same 
time last year.

“Canadian mortgage rates continue to climb,” said BCREA Chief Economist Brendon Ogmundson. “The average 
5-year fixed mortgage rate reached 4.49 per cent in June. That is the highest mortgage rates have been since 
2009.”

Provincial active listings were 4.4 per cent higher than this time last year, the first year-over-year increase in active 
listings since 2019. However, active listings still remain below what is typical for a balanced market, though current 
market conditions have a high degree of variation across regions and product types.

Year-to-date, BC residential sales dollar volume was down 14.5 per cent to $46.7 billion, compared with the same 
period in 2021. Residential unit sales were down 26.3 per cent to 43,921 units, while the average MLS® residential 
price was up 16 per cent to $1.06 million.

Rising Mortgage Rates Continue to Slow Market Activity
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A nearly 12,000 sq.-ft Victoria mansion just smashed the MLS price record for the most expensive home sold on 

Vancouver Island, snagging just over $13M.

The waterfront estate, located at 3155 Beach Drive in Oak Bay, seems to have everything you’d expect a 

record-breaking home to have: five bedrooms, eight bathrooms, floor-to-ceiling windows with unobstructed 

ocean views, expansive rooms, and high-end finishings. The kitchen even comes with two sinks and two large 

islands, and just steps away, there’s a walk-in glass wine cellar.

The home was built in 2016 and, according to listing agent Lisa Williams 

of Sotheby’s International Realty  Canada, was designed for entertaining 

of any kind, whether that be large-scale events or relaxed family living. 

The property also includes a pebble beach and two small private islands, 

so direct waterfront access is no issue. “Situated on a prized 1.67-acre 

beachfront lot, the home sits along Victoria’s most coveted stretch of 

oceanfront in the heart of the Uplands,” Williams said. “The property

 is a true landmark for Vancouver Island real estate, and will remain a 

timeless home and investment.”

The Victoria home beat out the previous MLS record holder by more 

than $1M, but details of the seller and buyer are being kept private.

The previous record was held by a 67-acre property at 

529 Swanwick Road in Metchosin — also sold by Sotheby’s 

 which went for $12M in 2021. Although the Beach Drive property 

is now the highest selling home on the MLS, it’s not the priciest pad to ever sell on Vancouver Island. Just last 

year, for example, a mansion at 4743 Belmont Avenue in Point Grey sold for a reported $42M.

There is still a strong demand for luxury properties in Victoria, Williams notes, and there’s not enough inventory 

to keep up. At the end of April, there were just 1,365 active listings on the Victoria Real Estate Board’s MLS — a 

6% decrease from the same time last year. “At a time when the Victoria real estate market has seen solid demand 

and limited inventory, this breathtaking property garnered ample interest not only from local buyers, but those 

who came from other parts of Canada, the U.S. and from around the world,” Williams said. This isn’t the only 

high-price deal Williams has recently struck on Vancouver Island, having also sold a non-waterfront Oak Bay 

home for a record-setting $7M. “In times of global uncertainty, Canadian real estate is regarded not only as a 

‘safe haven’ financial investment, but as a literal ‘safe harbour’ offering personal safety and security,” said Don 

Kottick, president and CEO of Sotheby’s International Realty Canada. ( Read More HERE )
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They're the hottest real estate markets in the country, but Vancouver

and Toronto are also ranked the worst places in Canada when it comes

to making a purchase. An annual ranking from MoneySense and 

Zoocasa Realty puts the cities last in its latest "Where to Buy Real 

Estate in Canada" report.

The list of 45 regions, released Monday, assigns Vancouver a rating of zero stars, saying it's still – unsurprisingly to 

residents and prospective buyers – the most financially challenging market in the country. The data used in the report 

includes the average home price of $1,230,200 last year, representing a 19 per cent increase over a three-year period. 

Those who bought in Toronto, a city given 0.7 stars and ranked second-last, have seen more growth over three years (34 

per cent), and last year saw an average price about $200,000 less than Vancouver's. The rankings were based on average 

home prices, price growth over time, neighbourhood characteristics and economics, Zoocasa said in a statement about 

the list. The brokerage company said the findings looked at value and demand, and show what CEO Lauren Haw called a 

"transition period" into a "more balanced market." Also ranked among the worst spots to buy are the Ontario regions of 

Oakville-Milton (0.9 stars), Mississauga (1.1 stars) and Burlington (1.3 stars). Of those, Burlington buyers saw the most 

growth over three years, with the average home price now up 67 per cent.

Back on the west coast, the Fraser Valley and Victoria both are bad places to buy, according to the report.

The Fraser Valley, which includes the B.C. city of Abbotsford saw an average price increase of 42 per cent, while in the 

provincial capital region, buyers are spending an average of 34 per cent more than three years ago.

Those regions earned 1.5 and 1.7 stars, respectively. Calgary got 1.8 stars, though the increase in average price over 

three years is just 11 per cent. As for where buyers should look, communities in the top 10 are all in New Brunswick and 

Ontario. The Greater Moncton area of New Brunswick, where buyers can get a home for the benchmark price of 

$302,400, got top marks, followed by the Ontario regions of North Bay, Quinte West, Tillsonburg, London and St. 

Thomas, and Huron Perth. The New Brunswick cities of Saint John and Fredericton were in the top 10, as were the 

Grey-Bruce Owen Sound area and the Brantford region, both in Ontario.

Provincial capitals Edmonton, Regina, Winnipeg and St. John's, 

as well as the federal capital of Ottawa, were all ranked among

the lowest when sorting the list by "value." Vancouver Island, 

Kamloops and Chilliwack, B.C. are all in the middle, as is Halifax. 

Charlottetown and Quebec City aren't on the list, and no territories 

were included either.( Kendra Mangione, CTVNews)
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