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MARKET TRENDS TOWARD BALANCE
THE REAL ESTATE MARKETS IN BRITISH COLUMBIA
BC has had the most expensive residential real estate in Canada for several decades. The value of MLS® residential sales
in Canada was $262.5 billion in 2017 for an average sale price of $510,171. In BC, sales totalled $73.628 billion, 103,763
properties exchanged hands for an average sale price of $709,579. By comparison, the average sale price was $586,208
in Ontario. Looking back in time, the value in 2007 was $47.885 billion in BC, with sales of 111,902 units for an average sale
price of $427,915.
Table 1 provides an analysis of the residential real estate markets
in BC 2007 - 2017. Perhaps noteworthy is the wide variation in
prices across the province. In 2017, prices ranged from under
$300,000 in the two most northerly board areas (i.e. BC Northern
and Northern Lights), which cover the northern 2/3rds of the
province, to over a $1 million in Greater Vancouver. Most board
areas had prices in the $300,000 to $400,000 range.
In terms of dollar value, real estate in BC has long been
dominated by the extraordinary influence of the Lower Mainland
(i.e Greater Vancouver and the Fraser Valley). In 2007, sales
totalled $29.889 billion (66.9% of the value of sales in the
province) on the basis of 55.9% of the unit sales. By 2017, this
extraordinary influence increased further. Sales totalled $52.803
billion, which accounted for 74% of the total dollar value in the
province on the basis of 55.9% of the sales.
In BC, the average sale price increased from $427,915 in 2007
to $709,579 in 2017 for an increase of 65.8%, compared to an
increase of 56.5% in Canada. Table 1 also illustrates the wide
variation in percentage changes across the various areas of the
province. These range from fairly modest gains in the Okanagan
and Kootenay areas to quite substantial gains in the Lower
Mainland. Comparatively, the areas covered by the Vancouver
Island and Victoria Real Estate Boards experienced gains of
44.1% and 40.6% respectively in the past decade.
Among other things, this analysis points to the benefits of home
ownership. It is well understood that those who owned real
estate in the Lower Mainland enjoyed a major increase in their
real estate investment in the past decade. However, virtually
every home owner in BC experienced some benefit. And, it will
be recalled, this decade experienced a major economic recession
in 2008 - 2009, the worst since the Great Depression.

TABLE 1:

THE RESIDENTIAL REAL ESTATE
MARKETS IN BC 2007 - 2017

Real Estate
Board Area

Avg Sale
Price 2007

Avg Sale
Price 2017 Change

BC Northern
Chilliwack
Fraser Valley
Kamloops
Kootenay
Northern Lights
Okanagan-Mainline
Powell River
South Okanagan
Greater Vancouver
Vancouver Island
Victoria

$183,368
$306,025
$422,764
$266,752
$255,108
$168,170
$378,864
$232,978
$337,272
$570,782
$299,312
$464,299

$274,131
$464,897
$701,842
$365,184
$307,051
$248,854
$497,604
$316,776
$399,851
$1,031,546
$431,255
$652,928

47.9 %
51.9%
66.0%
39.9%
20.4%
48.0%
31.3%
36.0%
18.6%
80.7%
44.1%
40.6%

British Columbia
Canada

$427,915
$326,055

$709,579
$510,171

65.8%
56.5%

TABLE 2: STATISTICAL TRENDS - ALL RESIDENTIAL
(Greater Victoria and Other Areas)
QUARTER-TO-QUARTER COMPARISONS
2nd Qtr 17
New Listings
3,781
Sales
2,756
Avg Sale Price
$658,003
Median Sale Price
$575,000
Ratio Sales Listings
.73
Avg Days to Sell
23
Sale Price as %
of Org List Price
100.6%
Mortgage Rates
(Posted 3 yr Fixed BoC) 3.39%

2nd Qtr 18 Change
3,777
-4
2,121
-635
$703,481 +$47,478
$627,000 +$52,000
.56
-.17
26
+3
98.2%

-2.4%

4.30%

+0.91%
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THE VICTORIA MARKET
The real estate market in Victoria continues to cool. Perhaps this
is not surprising given the increase in mortgage rates, the
tightened mortgage rules and the uncertainty created as a
consequence of the BC government’s recent housing policy
proposals. Beyond this, the real estate market is coming off a
period of extraordinary demand, record sales and price
increases. Although sales are down from the levels of recent
years, prices remain stable and appear to be levelling off. The
market continues to move towards balanced market territory.
Homes are taking a bit longer to sell. Despite an increase in
supply, multiple offer situations are still not uncommon, nearly
half of the homes sold at, or above, their list price.
As shown in Table 2, the number of new listings was 3,777, in the
2nd Qtr of 2018, virtually unchanged from 3,781 a year ago. Sales
of residential properties (i.e., all types of housing, excluding
lots/acreage and commercial) through the Victoria Real Estate
Board’s MLS® totalled 2,121 in the 2nd Qtr of 2018, down -23.0%
from 2,756 in the 2nd Qtr of 2017. The sales-to-new-listings ratio
was .56 in the 2nd Qtr of 2018, down from .73 a year ago. Homes
that sold in the 2nd Qtr of 2018 were on the market for an average
of 26 days, up slightly from 23 days last year. Both average and
median sale prices continue to trend upward. The average sale
price of a residential property in Greater Victoria and other
areas was $703,481 in the 2nd Qtr of 2018, up +7.2% from
$658,003 in the 2nd Qtr of 2017. The median sale price was
$627,000, up +9.0% from $575,000 last year.
The figures for Victoria compare with year-to-date average
residential sale prices and percentage changes of $1,061,266
(+3.1%) in Vancouver, $755,117 (+10.9%) in the Fraser Valley,
$785,808 (-11.0%) in Greater Toronto and $465,746 (-1.5%) in
Calgary to the month of May 2018.
THE MARKET INVENTORY
There were 1,910 properties (including lots and acreage) active
on the VREB’s MLS® database for the Greater Victoria area (i.e.,
excluding the Malahat, Up-Island and the Gulf Islands) on July 1,
2018, up +50.3% from 1,271 a year ago. As an additional point
of reference, the inventory was 2,796 on July 1, 2015.
SINGLE FAMILY DWELLINGS (SFDs)
Sales of SFDs in Greater Victoria totalled 1,027 in the 2nd Qtr of
2018, down -22.5% from 1,400 sales in the 2nd Qtr of 2017. The
average sale price of SFDs in the 2nd Qtr of 2018 was
$905,269, up +5.6% from an average of $856,939 in the 2nd Qtr
of 2017. Moreover, the median sale price was $803,500, up
+6.4% from $755,000 in the 2nd Qtr of 2017. As shown in Chart
2, sale prices have shown sizeable and steady increases over the
past three years. SFDs that sold in the 2nd Qtr of 2018 were on
the market for an average of 24 days, up from 18 days last year.
The sales-to-listings ratio was .52, effectively in balanced market
territory, in the 2nd Qtr of 2018, down from .71 last year.

Seller’s Market
Balanced Market
Buyer’s Market

TABLE 3:

INVENTORY - GREATER VICTORIA

Type of Property
Jul 17
Single Family Dwelling
738
Condominiums
278
Townhouses
87
Lots/Acreage
125
Man. Home/Rental Pad
27
Duplexes (Revenue)
10
Triplexes+ (Revenue)
6
Totals
1,271

Jul 18
1,054
446
190
180
27
7
6
1,910

Change
+316
+168
+103
+55
nc
-3
nc
+639
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CONDOMINIUMS
Condominium sales totalled 684 in the 2nd Qtr of 2018. This was
down -22.0% from 877 sales in the 2nd Qtr of 2017. The average
sale price for a condo was $462,784 in the 2nd Qtr of 2018, up
+11.3% from $415,713 in the 2nd Qtr of 2017. The median sale
price was $405,000, up +11.0% from $365,000 last year. As
shown in Chart 3, the average and median sale prices have
shown a steady upward trend since the 3rd Qtr of 2015, although
prices appear to have levelled off. Condos took an average of 23
days to sell in the 2nd Qtr of 2018, up from 18 days last year. The
sales-to-listings ratio was .66, down from .86 last year.
TOWNHOUSES
There were 220 townhouse sales in the 2nd Qtr of 2018. This was
down -22.3% from 283 sales in the 2nd Qtr of 2017. The average selling price in the 2nd Qtr of 2018 was $599,926, up
+6.1% from $565,630 in the 2nd Qtr of 2017. The median sale price was $560,400, up +12.6% from $497,500 last year.
Townhouses took an average of 25 days to sell in the 2nd Qtr of 2018, up from 16 days last year. The sales-to-listings ratio
was .58. This ratio was .85 last year.
LOTS/ACREAGE
There were 37 lots/acreage sold in the 2nd Qtr of 2018, down from 61 sales in the 2nd Qtr of 2017. The average and median
sale prices were $521,142 and $299,000 respectively, compared to $608,122 and $435,750 last year.
THE TOP RESTAURANTS IN VICTORIA
Following is a list of the current 20 top-rated restaurants in Victoria based on reviews posted on Trip Advisor. Many local
favourites were on the list last year, however, there are a number of new additions. Check-out the website for details.
1.
2.
3
4.
5.
6
7.
8.
9
10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.

Il Terrazzo http://www.ilterrazzo.com (Italian cuisine)
Ithaka Greek Restaurant http://ithakagreek.ca (Family-run Greek cuisine)
Saveur Restaurant http://saveurrestaurant.ca/ (French, contemporary, European)
Nubo Japanese Tapas http://www.nubotapas.com/ (Japanese, sushi, Asian)
Blue Fox Cafe http://www.thebluefoxcafe.com/ (A favourite with Victorians for breakfast and lunch)
Blighty's Bistro http://www.blightysbistro.com/ (Offers casual dining and an eclectic menu)
Fishook http://www.fishhookvic.com/ (Indian, seafood, Canadian, soups, vegetarian)
Legislative Dining Room www.leg.bc.ca/content-peo/Pages/Parliamentary-Dining-Room.aspx (Breakfast/lunch)
Jam Cafe http://jamcafes.com/victoria/ (All day breakfast and traditional comfort food)
Cafe Brio http://www.cafe-brio.com (Italian and continental fare)
John's Place Restaurant http://www.johnsplace.ca (Another favourite with locals for breakfast and lunch)
The Fish Store at Fisherman’s Wharf www.floatingfishstore.com/ (Seafood from a dockside counter)
The Village Restaurant http://www.thevillagerestaurant.ca/ (Café style focussing on breakfast and lunch)
Brasserie L'ecole https://www.lecole.ca/ (Traditional brasserie featuring French cuisine)
Stage https://www.stagewinebar.com/ (A favourite of Belfry theatre goers, featuring a small plates menu)
Little Jumbo Restaurant and Bar http://littlejumbo.ca/ (Restaurant/bar featuring local cuisine)
10 Acres Kitchen https://10acreskitchen.ca/ (A menu celebrating the "merroir" (i.e.,flavour) of the Pacific Ocean)
Red Fish Blue Fish https://www.redfish-bluefish.com/ (Fish and chips and hand rolled tacos)
Il Covo Trattoria http://ilcovotrattoria.ca/ (Italian, Mediterranean, international)
Sabhai Thai http://sabhai.ca/ (Traditional family run Thai restaurant)

Real Estate in Victoria ...Keeping You Informed: I provide this newsletter to clients, customers and friends to help them keep informed of
developments in the real estate market in the Victoria area. If you do not want to receive this newsletter in the future, please let me know. It is not
intended to solicit or interfere with existing listings or Agency relationships. The information contained herein is based on sources which are believed
to be reliable, but it is not guaranteed. The content of this newsletter is copyright©. The data and information outlined herein was derived from a number
of sources including: the VREB, the BCREA and the CREA. The Publisher is responsible for the analysis of the data and any opinions expressed herein.
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REAL ESTATE ACTIVITY GREATER VICTORIA
Single Family Dwellings
July 2017 to June 2018
With an Analysis of Percentage
Changes and a Breakdown by District

Gulf Islands
Sales: 244
Ratio: .70
Avg Sale Price: $665,264
% Change: +3.9%

New Listings: 5,,799
Sales: 3,525 (-19.1%)
Ratio Sales to Listings: .61
Average Sale Price: $886,752
Price Change 12 month period
July 2017 to June 2018 over
July 2016 to June 2017: +8.1%

Malahat and Area
Sales: 294
Ratio: .66
Avg Sale Price: $645,943
% Change: +13.8%

SAANICH
WEST

EAST

Vic
West
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District*
Sales
Ratio Avg Sale Price % Chg
Victoria/VW
387
.65
$908,296
+6.7
Oak Bay
216
.55
$1,455,470
+2.9
Esquimalt
111
.69
$711,921
+11.7
View Royal
100
.69
$789,067
+20.0
Saanich East
645
.55
$997,208
+6.6
Saanich West
348
.70
$786,034
+6.2
Central Saanich
179
.70
$919,480
+12.1
North Saanich
137
.55
$990,954
+0.9
Sidney
120
.51
$790,937
+18.8
Highlands
40
.54
$919,336
+4.0
Colwood
186
.57
$721,881
+13.5
Langford
572
.60
$708,794
+10.5
Metchosin
44
.59
$873,660
+7.3
Sooke
332
.77
$540,623
+12.1
Waterfront
108
.44
$1,833,456
-1.3
Totals
3,525
.61
$886,752
+8.1
*District Avg Sales Prices exclude sales of “Waterfront”

