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Spring is traditionally the busiest real estate season, 
but early on Victoria’s market sees a change in tempo

For the month of May we saw:

● 761 Properties sold in Victoria
● 27.5% Increase from April 2022
● 7.6% Decrease from May 2021

There were 1,776 active listings for sale on the Victoria Real Estate 
Board Multiple Listing Service® at the end of May 2022, an increase 
of 30.1% compared to the previous month of April and a 22.5% 
increase from the 1,450 active listings for sale at the end of May 
2021.

“Looking to the future of the market, the Board has reviewed the 
British Columbia Financial Services Authority (BCFSA) report which 
the government requisitioned to guide the deployment of their 
cooling- off plan," adds President Dinnie-Smyth. “We are aligned 
with BCFSA on the importance of consumer protection in real 
estate and see areas of the BCFSA report which reflect the Victoria 
Real Estate Board’s and the British Columbia Real Estate 
Association’s recommendations - specifically the concept of a 
five-day pre-offer period. However, the BCFSA report leaves 
detailed process and procedural questions unanswered.  
(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) 

The government will need to do more consultation with industry stakeholders prior to implementation to 
ensure these changes are without negative consequences to consumers and to the market.” 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 2.30% 3.89%

Peoples Bank 2.15% 4.09%

Mortgage Alliance 2.75% 4.14%

Neo Financial 2.55% 3.94%

Prospera 2.50% 4.08%

First National 2.30% 4.39%

Equitable 2.30% 4.29%

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

Homes-for-sale inventory increases on Island outside Greater 
Victoria, but strong demand keeps prices high
Improved inventory in the Vancouver Island real estate market outside Greater Victoria has resulted in more conditional offers.

There might be more available in the Vancouver Island housing market, but it’s still not enough to satisfy demand, according to 

numbers released by the Vancouver Island Real Estate Board. The board, which oversees the market beyond Greater Victoria, said 

high demand has driven prices higher despite a surge in new units hitting the market. The board-wide benchmark price of a 

single-family home reached $881,800 in April, up 34 per cent from the same time last year. The price of a condominium increased 

34 per cent to $462,100 in the same period, while the average sale price of a townhouse increased by 29 per cent to $657,300.

While prices were rising so was the number of homes available between Mill Bay and the North Island. The number of active 

listings of single-family homes rose by 34 per cent versus the same time last year, and were up 32 per cent from March of this 

year. The condo inventory was up 18 per cent from last month, but it was 13 per cent lower than April 2021.

Townhouse inventory was up 39 per cent year-over-year and 52 per cent since March of this year. The improved inventory 

numbers have resulted in more conditional offers for some properties, though it’s likely that rising interest rates have played a 

part in slowing the market. Overall, sales are down, with 507 single-family homes changing hands in April, down from 521 in 

March and 580 recorded in April last year. Condo sales dropped to 114 last month, down 11 per cent year-over-year and six per 

cent compared with March of this year, while townhome sales dropping nine per cent to 96 compared with last year and last 

month. (Andrew Duffy, Times Colonist)
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Vancouver, BC – May 31, 2022. The British Columbia Real Estate Association (BCREA) released its 2022 Second 

Quarter Housing Forecast today. 

Multiple Listing Service® (MLS®) residential sales in the province are forecast to decline 22 per cent from a record 

high 2021 to 97,240 units this year. In 2023, MLS® residential sales are forecast to fall an additional 12.4 per cent to 

85,150 units.  “After a strong first quarter, BC markets are now adjusting to a much different interest rate 

environment,” said BCREA Chief Economist Brendon Ogmundson. “With mortgage rates surpassing 4 per cent for 

the first time in over a decade, the housing market over the next two years may have very little resemblance to the 

housing market of the past year.” 

On the supply side, we have begun to see active listings move off of record lows and re-sale inventories trend back 

toward balance. However, because inventories reached such low levels over the past year, the journey back to 

balance may take up to a year or more in some areas. As markets adjust to the new interest rate landscape, we 

anticipate that prices may be somewhat volatile but will ultimately flatten out through 2023.

To find out more information click here

BCREA 2022 Second Quarter Housing Forecast
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Sharply Higher Mortgage Rates Will Slow Housing Activity in BC Through 
2023
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Canadian prices, as measured by the Consumer Price Index (CPI), rose 
6.8 per cent on a year-over-year basis in April, up from 6.7 per cent last 
month. This was the largest gain since January 1991 (+6.9 per cent). 
According to Statistics Canada, price rises were broad-based, with 
groceries up 9.7 per cent year over year, gasoline up 36.3 per cent, and 
shelter costs up 7.4 per cent. Excluding gasoline, the CPI rose 5.8 per 
cent year over year in April. On a monthly basis, prices were up 0.6 per 
cent, moderating from a 1.4 per cent increase in March. In BC, consumer 
prices rose 6.7 per cent year-over-year. 

With inflation stubbornly high through the first part of 2022 and 
unemployment in Canada hitting a record low, the Bank of Canada is 
now planning to bring its policy rate back to a neutral level, between 
1.75 and 2.75 per cent, much faster than previously anticipated. We 

Canadian Inflation April 2022

www.shaylaonthewestcoast.ca

expect the Bank will continue to tighten until there is clear evidence 
that inflation and inflation expectations are moderating back to normal 
levels. This more aggressive policy stance has already been priced into 
5-year fixed mortgage rates, which are now above 4 per cent for the 
first time in a decade. To find out more information click here

Site has been largely vacant for 16 years, since bowling alley was demolished. Structures have been set up and a small amount of 
work is beginning at the long-vacant site of the old Mayfair Lanes building at 760 Tolmie Ave. 
Large structures covered in white material have been set up on the former Mayfair Lanes property in Saanich, the first activity on 
a site that has been largely vacant for 16 years. The 3.38-acre property went on the market last year at an unspecified price. 
Landowner Loblaw Properties West Inc. is aiming to become a tenant with a 100,000-square-foot grocery store on the site. Loblaw 
owns the Real Canadian Superstore chain. Marcus and Millichap of  Vancouver have been marketing the property, describing it as a 
high-density, mixed-use development opportunity. Curtis Leonhardt, first vice-president of investments with the real estate firm, 
had no comment this week. A Loblaw spokesperson could not be reached.

The property, assessed at $21.89 million, falls within the Uptown Douglas community plan, which anticipates several thousand 
additional residents within the next decade in that corridor. Saanich Mayor Fred Haynes suspects the current activity on the site is 
potential buyers doing their due diligence. The property could host some commercial space and perhaps a grocery store, he said.

Haynes hopes any buyer would consider adding services such as a daycare, doctors’ offices and other health-care outlets, noting 
the area is expected to be home for up to 8,000 additional residents within the next decade. Pocket parks and green spaces are 
also on Haynes’ wish list.
“We are trying to do three things. We are trying to help save the planet, help address climate change, and help in a way to save 
families with children and without children from the stresses of living in a more complex environment.” Mayfair Lanes operated 
for 40 years on the property, drawing bowlers from throughout the region before closing in 2006. Loblaw demolished the building. 
(Carla Wilson, Times Colonist)

Work underway at former Mayfair Lanes property in Saanich
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In the country’s 50 largest and most expensive cities, that number dropped to below one per cent, with some of 

the lowest inventory reported in B.C. In Greater Victoria, there are three manufactured homes currently listed for 

less than $200,000 on Realtor.ca. The most expensive is listed at $174,900 in View Royal. This two-bedroom, 

one-bathroom leasehold listing is in the 55-plus Twin Oaks Mobile Home Park on Admirals Road. Featuring a 

number of upgrades, this home also boasts a bonus workshop.

Next up, listed at $129,999 is a unit on Sooke Lake Road in Langford. This three-bedroom, one-bathroom unit was 

built in 1974. Last but not least is a home listed for $129,000 in Langford on Florence Lake Road. This 

three-bedroom, two-bathroom unit is in the 55-plus Hidden Valley Mobile Home Park and is 1,250 square feet. 

Across the 17 B.C. cities included in Point 2's report, an average of 0.16 per cent of their housing inventory was 

listed below $200,000. Kelowna boasted the highest number of homes under the benchmark price at 0.96 per 

cent. From there, it dropped to 0.46 per cent in Surrey (majority manufactured homes), 0.27 per cent in Delta 

and 0.26 % both in Nanaimo and Abbotsford. Langley offered 0.23 per cent of its homes under $200,000, 

followed by Richmond and Coquitlam each at 0.17 per cent. There were no homes listed under the benchmark 

price in nine B.C. cities, according to Point2, including Burnaby, Vancouver, North Vancouver, Maple Ridge, Port 

Coquitlam, Victoria, Saanich, New Westminster and Chilliwack. Throughout Canada, the largest supply of homes 

under $200,000 existed in the prairies and Atlantic Canada, Point2 found. In Cape Bretton, an impressive 44% of 

homes listed at the start of May were priced under $200,000. The percentages were similarly high in Regina at 

36.5 per cent, Saint John at 26.7 per cent and Lethbridge at 26.1 per cent. Home prices across Canada are 

projected to drop in the coming year as interest rates rise. What impact, if any, that has on the number of homes 

under $200,000 is unknown. ( Victoria News, 2022)
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Less than 1% of homes in B.C. cities listed 
below $200,000, international real 
estate portal finds

Finding a house listed for less than $200,000 is next 

to impossible in most B.C. cities but there are three 

listed in Greater Victoria. International real estate 

portal Point2 compiled active housing listings from 

across Canada during the first week of May and found 

about 10 % of them landed below the $200,000 

mark.
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