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A slight uptick in sales and inventory, but 
Victoria real estate market still requires 
commitment to homes
For the month of October we saw:

● 480  Properties sold in Victoria
● 17.1% Increase from September 2022
● 35.6% Decrease from October 2021

There were 2,192 active listings for sale on the Victoria Real Estate 
Board Multiple Listing Service® at the end of October 2022, a 
decrease of 4.7%  compared to the previous month of September 
but a 111.6% increase from the 1,036 active listings for sale at the 
end of October 2021. 

“With new mayors and councillors heading to work in several of 
our municipalities, we hope to see strong commitments to positive 
ways to manage the current and future housing needs of our 
communities high on council agendas,” adds President 
Dinnie-Smyth. “The future cost of housing is at stake. The pressure 
on pricing and in the market overall will not resolve until we see 
material improvements in the number and types of properties 
available in the Greater Victoria area. (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

Rentals, townhouses, duplexes, triplexes and beyond are all needed to help ensure that we do not face another 
cycle of rapid price increases due to lack of inventory in the future. We hope that all municipalities will be 
looking at gentle density improvements that will ensure more homes for more people in their community 
planning.” 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 4.75% 5.24%

Peoples Bank 4.90% 4.99%

Mortgage Alliance 5.05% 5.34%

Neo Financial 4.85% 5.24%

HSBC 5.55% 5.44%

First National 5.05% 5.49%

Equitable 5.05% 5.19%

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

The pace of home construction in Greater Victoria is likely to slow down but it’ll still be busy, according a B.C. Real Estate 

Association forecast.Housing start figures released by the Canada Mortgage and Housing Corporation this week show 

Greater Victoria homebuilding is slightly behind last year’s pace, with 3,314 units started in the first nine months of this year 

compared with 3,488 in the same period in 2021.

Industry insiders suggest the slowdown in the construction and real estate industries is due to rising interest rates, but 

BCREA chief economist Brendon Ogmundson said that’s not the whole story. “I expect we will see new home construction 

slowing … due to market conditions and high borrowing costs, but there is a lag effect as projects that are getting under 

construction now have been in the works — permitting — for some time,” he said. “It is the next phase of developments 

that will be perhaps delayed by higher interest rates.”

Ogmundson pointed out Greater Victoria builders had a record year in 2021. Maintaining the pace would be difficult and a 

slight dip brings the region back in line with normal years — the 20-year average for housing starts in Greater Victoria is 

about 2,300 units and the 10-year average is 2,900. Greater Victoria’s residential construction sector broke a 45-year-old 

homebuilding record in 2021 with 4,809 new homes started, breaking the record of 4,439 set in 1976.

Ogmundson said there are still sparks of heavy activity, as the region broke a monthly housing start record in July. The BCREA 

also noted residential sales around the province have dropped significantly since September last year. “Mortgage qualifying 

continues to be a significant hurdle for many potential buyers as interest rates rise,” said Ogmundson. “In addition, many 

trends that drove demand in smaller markets, such as remote work and the quest for affordable space, have faded in 

prominence. As a result, we see a stronger pullback in markets outside of major metropolitan areas.” (Times Colnist, 2022)
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Whether you’re planning on staying in your home for the next 10 years or selling in the next 6 months, it’s a good time to 
check on your home equity.
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Refresher: home equity is how much money you have in your home AKA 
the amount of your home that you actually own. An easy way to think 
of it is that if you were to sell today and pay off your mortgage, the 
equity in your home is how much money you’d walk away with.

Home equity is easy to calculate! All you do is take your home’s current 
market value (you can check with your realtor for an accurate valuation 
or if you just want rough numbers, you can find an online estimate) 
then subtract how much you have left on your mortgage.

For example, if your home is worth $350,000 right now, and you have 
$225,000 left on your mortgage, you would have $125,000 in equity.

Because home values have been rising, you might find that the equity in 
your home is much more than you’ve paid into your mortgage. That 
right there is the beauty of real estate–you’re making money without 
doing a single thing!

If you need some help calculating your home’s equity or want to talk 
about what to do with that equity, just send me a DM!

Are you about to put your house on the market?
Before putting it on the market, try to it from the 
buyer's point of view. Everything from the exterior 
landscaping to the interior paint palette could be 
alienating prospective buyers and dragging down your 
home's value.

A 'fresh set' of eyes will pick up on things you may not 
have noticed in the past and can help you see things 
from the potential buyer's perspective.

Shayla’s Tips

For more tips check out my Instagram page!
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Amidst Uncertainty, Vancouver Island’s Market 
Remains a Beacon of Stability
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To date, 2022 has been a year where interest rate hikes have dominated large swaths of conversations in the business 

world, and especially the real estate world. Even some of the country’s more stable markets, like Vancouver Island, have 

felt the impact of continuous increases. “The uncertainty around the number — and extent — of increases we can expect 

have caused a degree of hesitancy on the part of purchasers,” says Christine Ryan, a Vancouver Island-based Sales Manager 

at Sotheby’s International Realty Canada. “Buyers are often sellers too, which is likely the cause of sales decreasing 46% 

across Vancouver Island from this time last year.”

That hesitancy has not affected prices, however, as Ryan notes the average price for a single-family dwelling in Greater 

Victoria is $1,062,500, which is only a 1.7% decrease compared to September 2021.

The Vancouver Island Real Estate Board (VIREB) shows the benchmark for the same kind of property to be $816,700 in 

September, up from $718,100 a year ago, indicating health in the market.

“This fall we see a return to a more balanced market,” Ryan says. “Across Vancouver Island, buyers are afforded more 

choice with a wider selection of homes to choose from, and sellers are coming to terms with the fact that homes which are 

priced for a balanced market are selling well.”

In other words, people are waiting to see how things play out, but the Island has characteristics that keep things stable.

For instance, being an island, Vancouver Island has a large supply of waterfront properties — and it has the demand to 

match.

“There is a demand for prime oceanfront land in this area, which tends to attract established professionals from elsewhere 

in BC, and beyond, who desire to build that dream home and retire to [the] beauty and peace of the Island,” Ryan notes.

Nanaimo is one particular city Ryan says people should keep both eyes on. “Nanaimo is a vibrant community experiencing 

burgeoning growth due to its close proximity to Vancouver,” she says. To that tune, the benchmark price in Nanaimo is now 

up to $843,000, which is 15% higher than a year ago.

Similarly, Parksville — further up the east coast from Nanaimo — and Qualicum — further north from Parksville — have 

seen similar increases for similar reasons. The benchmark price of homes in those regions is now $937,800, an increase of 

about 12% since September 2021.

Areas of Vancouver Island like these are popular with retirees, while other neighbourhoods have the infrastructure that 

attracts younger families. The continuing work-from-home phenomenon has also brought a number of relocations from the 

Lower Mainland, plus an increase in the count of existing islanders moving from urban centres to rural locales out of a 

desire for more space. In essence, the Island seems to offer something for (almost) everyone.

“Vancouver Island is consistently ranked as one of the most desirable places to live in Canada, due to our temperate 

climate, relatively affordable property prices, and the slower-paced lifestyle,” Ryan says. “We are fortunate to experience 

one of the most stable markets in all of Canada.”
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As rising interest rates weigh on housing affordability, a new report suggests some relief may be on the horizon. The report by Desjardins on 

Canada’s residential real estate outlook said Thursday housing affordability is set to improve in 2023, though to varying degrees across the 

country. Provinces that experienced the largest gains in housing prices during the pandemic will see the sharpest corrections post-pandemic, 

including the Maritime provinces and areas surrounding Toronto, Vancouver and Montreal, the report said.

However, these regions aren’t necessarily the ones that will see the greatest improvements in affordability, said Randall Bartlett, Desjardins’ 

senior director of Canadian economics. “In cities that saw the greatest erosion of affordability … we think it’s unlikely that they’ll get back to 

those pre-pandemic levels over the next couple of years,” Bartlett said. According to the report, Edmonton, Calgary and Winnipeg will see the 

largest improvements in affordability. And while cities like Edmonton and Calgary will return to pre-pandemic affordability levels by late 2024, 

Ontario won’t come close. According to the Desjardins Affordability Index, affordability in Ontario will return to the same level it was at in early 

2021. The Bank of Canada’s interest rate hikes have taken a toll on the housing market, slowing the pace of home sales and sending prices 

tumbling. Since March, the central bank has raised its key interest rate from 0.25 to 3.25 per cent, leading to higher borrowing costs for 

Canadians.

According to the Canadian Real Estate Association, the average price of a home sold in August was $637,673, down from $816,720 in February. 

However, recent reports from the parliamentary budget officer and RBC show cheaper homes have not necessarily made it more affordable to 

buy a home. The PBO’s house price assessment published last month said the cost of the average house is 67 per cent higher than what the 

average household can afford and an RBC report said the median household would need to spend 60 per cent of its income on ownership costs. 

With interest rates set to rise even higher, Bartlett said housing affordability will continue to deteriorate for another three to six months. Once 

interest rates stabilize, however, affordability will improve, he said. The report said greater affordability will lead to a housing market rebound 

starting in 2024.  ( to continue reading click HERE)

“Efforts to boost supply must be maintained to accommodate Canada’s fast-growing population without generating new froth,” the report said.

Housing affordability to improve in 2023, with some regional disparities: Desjardins
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Condo Clear Services Strata Tip
Understanding the Rental Disclosure Statement

The “Form J - Rental Disclosure Statement (RDS)” is a document filed with the Office of the 

Superintendent of Real Estate (OSRE), which dictates whether certain strata lot owners can rent their 

strata lots, despite any rental restriction bylaws that the strata may have.One important caveat to 

remember is that the rights set out in a Rental Disclosure Statement apply differently depending on 

when the RDS was filed.

Before January 1, 2010

If the RDS was filed before January 1, 2010, ONLY the first owner retains the right to rent their unit under the rights set out in the 

RDS. In other words, if the strata passes a rental restriction bylaw which contravenes the RDS, it will not apply to the first 

owner.Any subsequent owners CANNOT rely on the RDS to preserve their right to rent that strata lot. A detailed inspection of the 

bylaws is required to ensure their options are understood.

After January 1, 2010

If the developer filed the RDS after January 1, 2010, then any owner may rent under the rights set out in the RDS, despite any 

rental restriction bylaws that the strata may have.While the vast majority of the strata corporations will have a Rental Disclosure 

Statement, it is important to note that not all will. You may want to confirm with the OSRE in the event one is not provided with 

the Form B.

Information provided by Condo Clear
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Shayla’s Recommendations
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Mount Benson’s Loop is a wonderful place that 
users will always enjoy returning to. Whether 
this is the first time that folks are completing this 
adventure or the seventh, there is always 
something special for the hiker who summits 
Mount Benson. This is a very popular route that 
is close to Nanaimo, and a few other urban 
areas, and many locals refer to this as the 
region’s own Grouse Grind - if familiar with that 
hard hike in metro Vancouver. Since this is one of 
the highest peaks in the region, this is a 
challenge, but folks who are less experienced are 
able to take plenty of breaks at one of the many 
viewpoints.

The Mahle house has been offering fine dining in 

Cedar since 1983. Situated in a restored Heritage 

House on a one-acre property featuring an English 

style garden.

Our philosophy is simple, to serve flavorful, unique 

food in a welcoming environment with relaxed, 

professional service.

Find them at 2104 Hemer Rd, Nanaimo, BC

Mount Benson’s Loop Hiking Trail

The Mahle House
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How to 
Contact Me

Book a 30 minute phone call 

Book Now

On my website

ww.shaylaonthewestcoast.ca

Social Media
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to see in the next 

newsletter?
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