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BC government plans to legislate a “cooling off” period for residential
home sales next year

The provincial government revealed plans today to introduce legislation in the spring of 2022
requiring a cooling off period for resale and newly built homes.

This change would be similar to the cooling off period in place for pre-construction condominium
sales.

The BC Financial Services Authority (BCFSA) will consult the real estate profession and other
stakeholders to develop the parameters of this proposed cooling off period.

According to today’s announcement, part of this research will examine other potential consumer
protection measures related to the process for handling multiple offers on a home and instances
where potential buyers waive all subjects on their offer.

Read the province’s announcement here.

Your Board, along with the BC Real Estate Association, are reaching out to our government contacts
to begin our involvement in the consultation process.

“We’re working with the advocacy team at BCREA to consult with the government and our regulator
about this proposed change,” Taylor Biggar, REBGV Chair said. “Through this consultation, we’ll
want to ensure that the government takes an evidence-based approach and deeply considers the
potential benefits and downstream implications that a cooling off period would have on home buyers,
sellers and owners across the province.”

We’ll continue to monitor this issue and report back as new developments occur.


http://link.rebgv.org/c/6/?T=MTk0NzQyODg%3AMDItYjIxMzA4LTkxMGI3ZTFlOWViNTQyYzZhNTY4YzUzMzNlYjc3ZTA4%3AcGF0cmlja0BwYXRyaWNrb2Rvbm5lbGwuY29t%3AY29udGFjdC03NWMyNTU4ODExNzdlODExYTk1YzAwMGQzYWY0OTYzNy01MjQ1OTMxMzEwODY0NDQxODE0N2U0YjMxZDBmZDUxYQ%3AZmFsc2U%3AMA%3A%3AaHR0cHM6Ly9uZXdzLmdvdi5iYy5jYS9yZWxlYXNlcy8yMDIxRklOMDA3MC0wMDIwOTc_X2NsZGVlPWNHRjBjbWxqYTBCd1lYUnlhV05yYjJSdmJtNWxiR3d1WTI5dCZyZWNpcGllbnRpZD1jb250YWN0LTc1YzI1NTg4MTE3N2U4MTFhOTVjMDAwZDNhZjQ5NjM3LTUyNDU5MzEzMTA4NjQ0NDE4MTQ3ZTRiMzFkMGZkNTFhJnV0bV9zb3VyY2U9Q2xpY2tEaW1lbnNpb25zJnV0bV9tZWRpdW09ZW1haWwmdXRtX2NhbXBhaWduPU1lbWJlciUyMFVwZGF0ZSZlc2lkPTA0MjU0MTNjLWJlM2QtZWMxMS04YzYyLTAwMGQzYTA5ZmI0MQ&K=rCKUHn0IXA29JXHfmlM-Ag

