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Higher lending rates and concerns regarding overall market conditions 
contributed to further reductions in sales this month.  Meanwhile as the 
growth in new listings far outpaced sales activity inventories continued to 
trend up. While September inventories are far higher than levels seen over 
the past few years, they remain in line with levels achieved prior to the 
pandemic.  Nonetheless, the recent pullback in sales combined with higher 
inventory levels pushed the months of supply up to nearly nine months, a 
significant gain relative to levels seen over the past few years.

As conditions have started to shift in favour of the buyer, home prices have 
been adjusting.  Recent price declines have been enough to offset any gains 
reported earlier this year and year-to-date the average price is nearly one 
percent lower than last years levels.   Much of the decline has been driven by 
the higher priced detached sector, which is more sensitive to the gains in 
interest rates.
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