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Victoria's summer real estate market 
conditions push into September
For the month of September we saw:

● 4710  Properties sold in Victoria
● 14.2% Decrease from August 2022
● 58.8% Decrease from September 2021

There were 2,300 active listings for sale on the Victoria Real Estate 
Board Multiple Listing Service® at the end of September 2022, an 
increase of 7.6%  compared to the previous month of August and a 
104.6% increase from the 1,124 active listings for sale at the end of 
September 2021. 

“The good news is that we have seen more inventory come to 
market, which when combined with slower sales activity, has 
resulted in more balanced market conditions,” adds President 
Dinnie-Smyth. “In the current environment, properties that are 
well-priced and well-maintained continue to sell briskly. If you are 
thinking of making a move, a conversation with your favourite 
REALTOR® for an up-to-date analysis of how the housing market is 
performing in your area will be crucial to your success. Another 
consideration is to take the time to vote in your municipal elections 
October 15 for candidates who reflect your (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

 preferences for housing in our communities. Much of our future housing supply and the way Greater Victoria 
will manage housing needs will be determined by decisions made at the municipal level.”
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 4.20% 4.59%

Peoples Bank 4.40% 4.69%

Mortgage Alliance 4.55% 5.04%

Neo Financial 4.39% 4.39%

Prospera 4.55% 4.60%

First National 4.55% 5.04%

Equitable 4.55% 4.84%

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

Through the first eight months of the year, residential unit sales were down 30.5%,  while the average sale 
price was up 12 per cent to $1.02 million
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B.C. housing market stabilizing, though prices still rising: BCREA

New figures from the B.C. Real Estate Association suggest the provincial housing market is starting to 
stabilize, though some prices continue to rise. The association noted that last month, 5,645 residential 
unit sales were recorded, a 40 per cent drop from the same time last year, while the average residential 
sale price in the province increased 2.1 per cent to $918,378. “Housing activity across the province 
remains well below normal but is showing signs of stabilizing,” said chief economist Brendon Ogmundson. 
“While inventory is up over last year, active listings have somewhat stalled at relatively low levels in most 
major markets and as a result we are seeing a healthier balance compared to last year.”

Through the first eight months of the year, residential unit sales were down 30.5%  while the average sale 
price was up 12 per cent to $1.02 million.Sales in Greater Victoria last month mirrored the province-wide 
figures with a 40 per cent drop, but prices on the south Island also softened.
The benchmark value for a single-family home in Victoria’s core was $1.39 million in August, down 2.9 per 
cent from $1.43 million in July, but up from $1.2 million in August 2021. A benchmark reflects the value of 
a typical home in a  particular community. The average price of a single-family home in Greater Victoria 
was $1.28 million in August, up from $1.199 million in July. The average for August 2021 was $1.224 
million.
(Times Colonist, 2022)
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Have you thought about adding “real estate investor” to your resume? Well, you have to be ready to ride out the market's highs 
and lows, but here are a few common ways investors make bank month after month:  
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1. Long-term residential rentals: People will always need a place to 
live but keep in mind, location is everything when it comes to real 
estate. Seriously, everything! 
2. Lease purchase: Lease purchase is a smart way to get involved 
without having to put up significant capital. Plus, if you lock in 
when the market is climbing, you can potentially purchase later 
with built-in equity. 
3. Home-renovation flips: Thanks to the popularity of home 
renovation shows, no explanation is needed for this one (Think 
Fixer Upper, Flip or Flop?, and Love It or List It). 
4. Short sales: A short sale is when a homeowner is behind on 
their mortgage but not yet in foreclosure. This can be a great 
opportunity to make a quick profit without investing in lengthy 
renovations. One heads-up: You usually need to pay for short sales 
in cash. 
5. Vacation rentals: Investors can make some serious income from 
vacation rentals -- especially if the property is in an hot, in-demand 
tourist area.  

Should it stay or should it go? You've probably seen the memes or heard some stories about people asking for some pretty weird 
things in their offer to buy a house. If you're touring a home, you might wonder if you could offer to buy the sellers' giant 
sectional or beautiful patio furniture set.The answer is a little more complicated than a simple yes/no.

Although you can negotiate with the seller on a lot of items, most mortgage 
lenders won't let you include things like furniture in your offer. Simply put, they
are in the business of loaning people money to buy homes, not furniture 
(or...other things).

Here's what typically stays when you buy a home:
•Built-ins: Bookshelves, window seats, cabinets and Murphy beds.
•Appliances: Ranges and ovens, dishwashers, HVAC units and (usually!)
 refrigerators.
•Landscaping: Trees, shrubs, perennials, and any other landscaping planted in
the ground.
•Hardware: Doorknobs, bathroom fixtures, kitchen fixtures, smoke detectors, 
garage door openers, drapery rods and light fixtures.

Generally speaking, anything that is built-in or permanently affixed to the home 
comes with the house. Anything else -- like indoor/outdoor furniture or 
electronics --will need to be negotiated separately with the sellers.

Shayla’s Tips

For more tips check out my Instagram page!
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House Hunt Victoria: Is Victoria’s market more stable than 
other cities?
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Many people believe that Victoria real estate only goes up. Given that our last two “corrections” in the 2010s and 90s 

were more like temporary price plateaus with very minor price declines, it’s also an understandable impression to 

have. While readers of this site will know that we had a bona-fide price crash in the early 80s, that was over 40 years 

ago and when you look at a chart of nominal prices today it hardly registers anymore. Of course given we’ve seen 

substantial declines since February due to rising rates, it’s clear that prices can fall in modern times as well. But is 

there some truth to the idea that Victoria is more stable than most markets in Canada? Though every market is 

equally subject to changes in credit cost and availability, given we have a larger percentage of retirees and public 

sector workers it’s logical that our market may be less influenced by economic fluctuations than other cities. 

To check into this, I pulled quarterly average resale price data for cities and regions across Canada and compared both 

the frequency and the magnitude of real estate downturns over 5 year periods. Why 5 years? Due to high transaction 

costs and variability in market conditions, I believe 5 years should be the minimum planned holding time for real 

estate, and longer is better. For the frequency of downturns I looked into how often the average resale price was 

down 5 years from any given quarter as a percentage of all quarters since 1980. By that measure, Victoria is indeed 

more stable than most other markets in Canada with only 7% of 5 year periods ending with prices dropping. Ottawa 

was similarly stable, but the most stable was Halifax which had never seen a 5 year period with decreasing prices. 

Interestingly enough outside of Fort Mac, the rest of the island and the South Okanagan is also quite prone to periods 

of decreasing prices. When we look at the largest downturns on record, the picture is somewhat different, with 

Victoria in the top third for 5 year downturns in real estate.   All of BC crashed in the early 80s, while most of Ontario 

did 10 years later.   A few markets suffered from the oil crash (Fort Mac being the worst) while the cheaper markets 

have not seen any large declines in the past four decades.

mailto:amos.shayla@gmail.com
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https://househuntvictoria.ca/2022/07/25/whats-holding-up-the-best/
https://househuntvictoria.ca/2019/04/23/mitigate-risk-by-holding/


Though 40 years is not a lot when it comes to real estate 
cycles, it does seem that Victoria is somewhat more stable 
than other markets in BC, with a more moderate 
worst-case downturn and less frequent periods of down 
markets.  At the same time it’s clear that higher rates of 
price appreciation also raise the risk of larger downturns.   
While I don’t expect an 80s style downturn in Victoria this 
time around, I wouldn’t be at all surprised if we haven’t 
recovered peak pricing 5 years from now.

 Meanwhile September is off to a good start in new listings 
which are coming on at a more or less normal pace, while 
sales started off slowly.New lists have been pretty 
consistent at 10-15% above the year ago levels (which 
were historically low) while sales have been down about 
40% the last 6 weeks.    

No sign of any significant number of distressed listings 
which I believe remains the biggest risk to the stability of 
the market.  Continued lacklustre sales will drag the 
market down slowly but a surge in listings (again like we 
had in the 80s) could really accelerate the drop.It’s a little 
too early to tell how much demand we’ll see in September, 
as buyers usually wait for the fall listings to come onboard 
before sales rise as well.   I would expect an increase in 
sales in the latter half of the month as selection improves.

Meanwhile there are early signs that rising rates are 
dragging on the economy more broadly than just housing.   
We are seemingly cresting the top of employment and 
may be heading down again though it’s a bit early to call it 
a trend.  Many indicators of the supply logjam are easing, 
indicating that demand for consumer goods is pulling back.  
It will be interesting to see how the Bank of Canada 
interprets those signals, though I doubt they will be strong 
enough by October to prevent another increase in rates.
Though clearly a lagging indicator, bankruptcies in Victoria 
remain well below pre-pandemic levels.
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Delegates at 2022 Union of British Columbia Municipalities (UBCM) Convention in Whistler called on the provincial government to 
review the speculation and vacancy tax, while at the same time stepping up enforcement of short-term rental restrictions. The 
same group, meanwhile, narrowly defeated a resolution sponsored by the City of Victoria that would have called on the provincial 
government to explore (rather than establish) vacancy control to limit rent increases between tenancies. The provincial speculation 
and vacancy tax first introduced in 2018 by then New Democratic minority government of John Horgan sees residential owners pay 
an annual tax on properties not deemed their primary residence. The tax only affects properties in certain mostly urban areas.
Owners with secondary residences can escape the tax by placing the properties into the rental pool and supporters see it as a tool 
to curb real estate speculation, foreign home-owner ship and raise money for affordable housing projects. According to 
government records, 99 per cent of B.C. home-owners do not pay the tax. But it has also generated criticism from communities 
reliant on tourism, economists who questioned its impact on affordability and individuals with legacy properties such as long-held 
family cabins. The resolution calls on the government the review the areas subject to the tax and its impact on surrounding areas 
not subject to it. The UBCM appeal comes after Municipal Affairs Minister Nathan Cullen defended the tax during his appearance 
before delegates Wednesday afternoon. “Some people called it a stunt, said it would never work,” he said. “Tell that to the 20,000 
people in Vancouver alone, who are now living in apartments that were previously vacant year after year. It makes a difference and 
that is why we are expanding the program to other communities in B.C.” Meanwhile, B.C. Liberal leader Kevin Falcon said Thursday 
morning that he never said that a government under his leadership would repeal the tax. “I said that I would look at all of the costs 
government imposes, at the local level and the provincial level through the eyes of first-time buyer,” he said. Delegates also called 
on the province to give local governments, including regional districts, more tools to enforce short-term rental regulations. The 
Sunshine Coast Regional District delegation said many popular vacations areas lie outside of municipal boundaries in areas where 
some fear short-term rentals are hollowing out communities. (click here to continue reading)

UBCM rejects Victoria resolution to explore vacancy control

www.shaylaonthewestcoast.ca

Condo Clear Services Strata Tip
Understand Parking and Storage Designations

Most buildings that were built in the 90s or earlier came with more parking stalls and storage 
lockers than units. Today, we’re seeing many new strata developments that have less parking 
stalls and storage than units, which makes these components that much more important and 
valuable to consumers.

It’s important to also verify this information on the Strata Plan or Parking Plan filed with the Land Title Office.

When it comes to parking stalls and storage lockers, there are 5 ways you’ll typically see them designated:

It forms part of the Strata Lot
● Common Property (the strata council grants permission to an owner to use a spot on a yearly basis, and although 

unlikely, can change or take the spot away)
● Limited Common Property (you have exclusive use of a specific spot, and the designation can only be changed if the 

owners pass a unanimous resolution)
● Limited Common Property for a Specific Section (found in sectioned stratas; the residential executive grants permission 

to use a spot on a yearly basis and (like with a common property spot) can change or take the spot away)
● Long Term Lease (the spot is subject to a long term lease associated with the strata lot; a copy of the lease should be 

obtained from the sellers, as the strata corporation does not usually retain copies)

Information from Condo Clear Services Inc.
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Shayla’s Recommendations
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This is a rather short trail that is often 
overlooked in the Victoria area, yet a 
great quick side trip when visiting 
Goldstream Provincial Park, especially 
during the monsoon season and the 
Salmon spawn in November.The 
Goldmine trail is about 1.8 kilometres 
long and has three waterfalls, the 
highest having a drop of 47 meters 
straight down. A train trestle towers 
85 meters over the river; it's on an 
active line that has at least three 
trains per day. The trail is fairly good, 
fenced in the most dangerous areas.

Rhino Coffee House is Langford's only Coffee House 
& Lounge. Locally owned and operated specializing 
in fresh, house made menu items and  
mouth-watering donuts! Rhino originated in Tofino 
has a variety of breakfast and lunch items, as well as, 
small bites and cocktails. Their space was created to 
cater to everyone in our community. Those looking 
to have a business meeting, space to study, or catch 
up with a friend for after work drinks on their patio!

Find them at 2840 Peatt Rd Unit 111

Goldmine Trail

Rhino Coffee House Langford
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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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