
TABLE 1: STATISTICAL TRENDS  -  ALL RESIDENTIAL
        (Greater Victoria and Other Areas) 

                    QUARTER-TO-QUARTER COMPARISONS

                                1st Qtr 18           1st Qtr 19     Change
New Listings                 2,416                 2,762         +346 
Sales                              1,581                 1,321          -260
Avg Sale Price          $684,841           $668,144   -$16,697 
Median Sale Price     $600,000           $610,000  +$10,000
Ratio Sales-to-Listings        .65                     .48        -0.17
Avg Days to Sell                   32                     47           +15
Sale Price as %          
   of Org List Price           99.3%               96.4%       -2.9%
Mortgages Rates 
 (3 yr Fixed BoC)           3.75%                 4.30%    +0.55% 

SALES SLOW... PRICES DIP 
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HOME OWNERSHIP - MILLENNIALS

The home ownership rate in Canada rose steadily from 60.3% in 1971 to 69% in 2011.  According to figures from the 2016
census, the home ownership rate fell for the first time in several decades to 67.8%, which represents some 9.5 million of the
14.1 million households in Canada.   (As a point of comparison, the census figures indicate that there was an average of 2.5
individuals per household in 2016.  In 1871, the first census after Confederation, 3.5 million persons lived in approximately
600,000 households for an average of 5.8 individuals per household).  

The long term growth in home ownership was largely attributable to baby boomers (i.e., born from 1946 to 1965) entering
the housing market.  By 2016, most of this generation were already home owners and are no longer a significant factor
driving the rate of home ownership.  As shown in Chart 1, home ownership is strongly correlated to age.  Home ownership
is highest among the 55-64 year olds and only slightly lower for the population aged 65+ years.  In fact, seniors had a higher
rate of home ownership in 2016 than they had a decade earlier,
74.6% in 2016 versus 72.2% in 2006.  All the other age groups saw
a decline in 2016.  However, the 20-34 age group experienced a
significant decrease in home ownership, dropping -3.7% from 47.3%
in 2011 to 43.6% in 2016.  This is all to say  that if the millennials
(born between 1981 and 1996)  had maintained the same percentage
of home ownership in 2016 as their age cohort in 2011, Canada
would have seen an increase in the rate of home ownership, well
above the 70% mark.  Millennials in Canada do fair better than their
counterparts in the USA and Great Britain, where the rate of home
ownership is 37% and 25% respectively.   

Many factors have affected the rate of home ownership among
millennials.  The factors most commonly cited include: later family
formation; high education debt; concerns with the long term stability
of the housing market; the high cost of rent and the inability to save
for a down-payment.  Perhaps the most important factor is affordabily,
the high cost of home in many areas and the availability of suitable
financing.  It will be recalled that, over the past several years, there
has been a significant increase in housing prices and a tightening of
financing options.

Against this backdrop, the 2019 federal budget outlined two policy
proposals to give first-time home buyers a boost.  First, eligible first-
time home buyers could finance part of their purchase through an
interest free “shared equity mortgage” through CMHC (up to 10% for
new construction and 5% for resale homes).  The government
expects about 100,000 households will take advantage of this
program over the next three years.  Second, the maximum tax-free
withdrawal from an RRSP to purchase a home will be raised from
$25,000 to $35,000. 

 PAUL HOLLAND
  HELPING YOU IS WHAT WE DO!

  Cell: 250-884-9667

   paulholland@royallepage.ca

   www.paulholland.ca 

110 - 4460 Chatterton Way,  
Victoria, BC, V8X 5J2  

Office: 250-477-5353 Toll Free: 1-800-461-5353  

mailto:paulholland@royallepage.ca
http://www.paulholland.ca


TABLE 2 REAL ESTATE ACTIVITY - Greater Victoria
April 2018 to March 2019

Single Family Dwellings

District*                 Sales      Ratio   Avg Sale Price   % Chg** 
Victoria/VW  375 .61 $950,265             +4.3
Oak Bay  188 .50        $1,513,767             +6.8
Esquimalt  113 .73 $737,892             +7.9
View Royal  102 .65 $785,064             +5.3
Saanich East            642 .55           $981,643             -1 .1
Saanich West  291 .72 $815,845             +3.9
Central Saanich  174 .66 $883,607              -2.2
North Saanich  138 .57        $1,041,739             +5.6 
Sidney  119 .50 $799,908             +5.6
Highlands    38 .48 $926,683             +2.5
Colwood  176 .60 $749,824             +6.8 
Langford  589 .55 $710,817             +2.0
Metchosin    33 .57 $960,224             +6.7
Sooke  303 .62 $556,995             +7.0
Waterfront    92 .35        $2,037,925           +11.1
Totals               3,373 .57 $899,626             +3.1
Gulf Islands  211 .62 $746,201           +18.3
Malahat & Area  254 .62           $687,041             +9.4
*District Avg Sales Prices exclude sales of “Waterfront”

Condominiums       2,101 .65 $472,830             +8.4
Townhouses  693 .55 $610,895             +7.5 
** Percentage Change over period Apr 2017 to Mar 2018

THE VICTORIA MARKET

In the 1st Qtr of 2019, the real estate market in Victoria seems to
have taken its cue from the weather in the winter month of
February.  Demand (i.e., the number of sales) was down
dramatically. In fact, residential sales haven’t been this low in the
past decade.  (Mind you, the cold weather didn’t help).  The
inventory (i.e., the number of homes on the market) increased. 
Sale prices dipped in the 1st Qtr.  Beyond this, properties are
taking more time to sell and the differential between the sale price
and the original list price continues to widen (in other words,
buyers have a lot more negotiating room).  The market is clearly
in balanced territory.  The number of “residential properties” (i.e.,
all types of housing excluding lots/acreage and commercial
properties) listed through the Victoria Real Estate Board’s MLS®
in the 1st Qtr of 2019 was 2,762, up from 2,416 in the 1st Qtr of 
2018.  Residential sales through the VREB’s MLS® totalled 1,321
in the 1st Qtr of 2019, down -16.5% from 1,581 in the 1st Qtr of
2018. The sales-to-new-listings ratio was .48, down from .65 last
year. Properties that sold in the 1st Qtr of 2019 were on the
market for an average of 47 days, up from 32 days last year.  The
average sale price of a residential property in Greater
Victoria and other areas was $668,144 in the 1st Qtr of 2019,
down -2.4% from $684,841 in the 1st Qtr of 2018.  The median
sale price was $610,000 in the 1st Qtr of 2019, up +0.2% from
$600,000 last year.  Moreover, the average sale price in the 1st

Qtr of 2019 was down -5.3% from the market peak of $705,531
in the 3rd Qtr of 2018.  These figures compare with average
residential sale prices and year-to-date percentage changes of
$964,609 (-8.3%) in Vancouver, $766,166 (+1.6%) in Toronto,
$680,052 (-8.8%) in the Fraser Valley, and $439,186 (-4.8%) in
Calgary for the first two months of 2019.

Table 2 summarizes real estate activity over the past twelve
months and shows the percentage change in average sale prices.

REAL ESTATE ACTIVITY 1ST QTR 2019

Sales of SFDs in Greater Victoria totalled 630 in the 1st Qtr of
2019, down -13.0% from 724 sales during the same period last
year.  The average sale price of SFDs in the 1st Qtr of 2019
was $856,580, down -4.9% from $900,405 int the 1st Qtr of 2018.  The median sale price was $770,000 in the 1st Qtr of
2019, down -3.6% from $799,000 last year.  SFDs that sold in the 1st Qtr of 2019 were on the market for an average of 45
days, up from 33 days a year ago.  The sales-to-new-listings ratio was .46 in the 1st Qtr of 2019, down from .58 last year. 

Sales of condominiums were also down in the 1st Qtr of 2019 with a total of 455, down -9.4% from 502 in the 1st Qtr of 2018. 
The average sale price for a condo was $462,524 in the 1st Qtr of 2019, down -0.9% from $466,938 last year.  The
median sale price was $415,000, up +2.2% from $406,000 last year.  Condos that sold in the 1st Qtr were on the market for
an average of 39 days, up from 22 days last year.  The sales-to-new-listings ratio was .53 in the 1st Qtr of 2019, down from
.68 last year. 

Townhouse sales totalled 158 in the 1st Qtr of  2019, down -27.4% from 220 last year.  The average selling price was
$608,458 in the 1st Qtr of 2019, up +1.2% from $601,520 in the 1st Qtr of 2018.  The median sale price was $550,000,
unchanged from $550,000 last year.  Townhouses that sold in the 1st Qtr of 2019 were on the market for an average of 43
days, up from 30 days last year.  The sales-to-new-listings ratio was .52, compared to .92 last year. 

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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