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FIGURE 1: RESIDENTIAL SALES VOLUME
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Heading into the Spring buying season, a period during which
market activity traditionally ramps up, the Okanagan housing
market continues to remain bustling despite a few cooling
headwinds. Throughout the region, The Association of Interior
REALTORS® transacted 2,806 residential sales, worth $2.3 billion,
in the first quarter of 2022. This represents 22.7% and 2.4%
declines, respectively, compared to the same period in 2021. The
market has experienced a slight ease in the frenzy over the last four
fo six weeks. And, although there is less frantic pressure from
buyers, the market is still in clear seller’s territory and sales remain
substantially above the long-term average.

A record level of investor participation in the Okanagan’s housing
market continues. Based on the Association’s Buyers Survey,
property investors represented 19.7% of all sales in the Okanagan
in the first three months of 2022. This is the largest proportion
since the survey began in 2013. These buyers now surpass first
time purchasers, who accounted for only 15.9% of the sales during
the same period. The market share of property investors has grown
since 2020 while first-time buyers share has been in decline since
the beginning of the pandemic.
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FIGURE 3: QUARTERLY RESIDENTIAL SALES
QUICK STATS OKANAGAN REGION

71 2,806 Residential
sales in Q1 2022
o o 22.7% decrease vs Q1 2021
M $2.3 Billion transacted
in Q1 2022
‘ ' ' 2.4% decrease vs Q1 2021
OPEN 2,087 Active residential
listings as of March
orenvouse 2022

15.3% Decrease vs March 2021
Source: ASSOCIATION OF INTERIOR REALTORS®,Q1 2022
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Al time-high prices, some of which has been partially fuelled by FIGURE 4: SHARE OF INVESTOR & FIRST TIME
investors” demand, combined with rising mortgage rates could
push some potential investment buyers to look elsewhere for 95 0%
higher retums. However, many shareholders are looking to ride
the appreciation wave despife negative cashflow. 20.0%
The benchmark price for all property types in the Okanagan 15.0%
reached o recorchigh of $745,300 in March 2022. This )
represents a 27.5% year-overyear increase, however, many 10.0%
regions in the Okanagan are surpassing the psychological S1 5 0%
million benchmark for single family homes. Despite this high ‘
threshold, the Okanagan’s lifestyle continues fo atfract buyers 0.0%
looking for an alternative to larger metropolitan epicenters, 2015 2016 2017 2018 2019 2020 2021 2022
particularly from the Greater Vancouver area where home prices o
have recently skyrocketed out of reach for many prospective ~—First Time Buyer = Revenue Property Investor
home buyers. Buyers from the lower mainland are now the
second largest source of demand behind locals with @ market Source: ASSOCIATION OF INTERIOR REALTORS®, Q1 2022

share of 24.3% in March of 2022 - up from an average of
15.0% in 2019. Despite rising home prices in BC interior

communities, people residing in expensive markets have FIGURE 5: OUT OF MARKET BUYER
become somewhat desensitized to higher prices. Families LOC ATIO.N - 12 Month Moving Average
relocating from the lower mainland are aftracted by the

possibility of buying a larger property in the Okanagan 25.0%

compared to the more expensive yet smaller square footage of .
L . 20.0%
their existing home. Local buyers, used to seeing a lower
average listing price in previous years, on the other hand 15.0%
continue to be much more price sensitive.
10.0%
Spring is here and with it, the market will experience an

increase in listings typical of seasonal pattems. However, the 5.0%
rate is not matching what is needed fo keep up with demand. .
he overall number of lisings in the Ok ( W
The overall number of listings in the Okanagan market 2015 2016 2017 2018 2019 2020 2021 2022

confinues to decline with only 2,087 residential listings as of
March 2022. This represents a 15.4% decrease compared to
March 2021. Many potential sellers are weary about listing Source: ASSOCIATION OF INTERIOR REALTORS®,Q1 2022
their home for sale as they have few choices if they wish the

stay in the region. This issue is more acute in smaller

communities where there are virtually no options available.

== F1om Lower Mainland/Island === From Albertq === Other
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FIGURE 6: MONTHS OF INVENTORY BY
PROPERTY TYPE - 12 Month Moving Average
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It has been encouraging to see that there has been a small
increase in listings for single family homes in the Central
Okanagan and the Shuswap areas. Experienced REALTORS® are
supporting the market and helping increase supply by including a
seller’s condition when listing a property. This condition confirms
that a potential transaction will be pending on the successful
relocation of the seller. This contingent listing approach makes it
more feasible for a potential seller to list their home.

Housing affordability and supply has been a major topic among
Provincial and Federal politics. In the Federal budget released in
April 2022, Finance Minister Chrystia Freeland announced 29 new
housing-related measures worth $10 billion to be introduced over
the next five years. Additionally, the BC govemment has
introduced legislation that will allow for a cooling off period
following the purchase of a home meant to protect buyers in the
province's red-hot real estate market. Whether these proposed

Q1 2022
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actions will bring relief to the lack of housing affordability in the
Okanagan is yet to be seen as many of these measures will take
some fime fo implement.

Going forward, the market is likely to continue to be active as
fundamentals remain strong. Rising interest rates could slow down
the market, however, potential buyers hoping for o dramatic
market crash will likely be disappointed. There is o mixed
demographic of younger families being drawn to the area while
aging retirees look to relocate. Demand is likely to continue, albeit
buyer expectations are likely to simply shift in tandem. Rather
than buying a traditional singlefamily home, buyers may need to
consider settling for a smaller property, such as a duplex or
townhome. Based on the recent Census data, Kelowna is the
fastest growing urban area in the country, although households
are becoming more flexible when it comes to location, expanding
their search to neighboring communities in the Okanagan.
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Q1 2022 Statistics

CENTRAL NORTH SHUSWAP/ SOUTH
OKANAGAN OKANAGAN REVELSTOKE OKANAGAN
689 245 115 230

sales B -25% B -234% B -102% B -268%

. $1,129,000 $779,700 $700,900 $731,400
Benchmark Price” ei0% 4+ 301% 4 289% 4 37.6%

27 32 37 52
Daysto Sell o 256% & -390% & -477% & -213%
473 169 116 198
Inventory 4 143% B -115% 4 105% & -28.8%
i i in M 0
CENTRAL NORTH SHUSWAP/ SOUTH
OKANAGAN OKANAGAN REVELSTOKE OKANAGAN
249 106 18 57

Sales § 282% ® -145% B -539% & -47.7%
$758,100 $486,300 $519,400  $494,000

Benchmark Price” 270855 & 223% 4 235% 4 22.2%

30 32 47 35 T
DaystoSell o 38g% & -388% & -509% & -54.0% Ao
128 26 12 48
Inventor 9 158% & -469% & -77% 8 -4.0%
ST (0 () (1 [
I o W O .

& N i L
CENTRAL NORTH SHUSWAP/ SOUTH
CON DO/ OKANAGAN OKANAGAN REVELSTOKE OKANAGAN
471 71 23 113
APARTMENT Sales § -153% B -124% & -452% & -42.4%
. $557,400 $353,100 $451,200 $404,400
Benchmark Price” g™ 7o & 332% 4 309% 4 27.1%
33 37 62 51
Daysto Sell o 398% & 517% % -192% & -543%
245 42 36 80

Inventory

¥ -343% % -425% & 24.1% § -31.6%

(1 | I8l

*Benchmark Price: Estimated sales price of a benchmark property. Benchmarks represent a typical property within each market.
**Percentage indicate change from the same period last year
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CENTRAL OKANAGAN
Q1 2022 Statistics
SINGLE-FAMILY TOWNHOUSE APARTMENT
Locati Benchmark Benchmark Benchmark
ocation Sales Pri Sales Pri Sales Pri
rice rice rice
Big White 1 16 $815,000 40 $538,800
......................................................... $-800% ]| #-383%  %294% | #26%  #385%
Black Mountain 28 $1,336,000 2 $946,700 0
......................................................... VA5 ®w345% | 00%  ®273% |
Crawford Estates s. 172 50 $:28655’?/?0 0 0
Dilworth Mountain 7 $1,379,000 5 $992,400 8 $553,900
......................................................... $-364%  #4348% | ®250%  #289% | #600%  #266% |
Ellison 7 $1,026,000 1 $825,300 0
......................................................... $-364%  #348% | 00%  ®288% | ]
Fintry 23 $823,100 0 $595,100 0 $239,100
......................................................... $-361%  ®297% | oo ®204% | ®339%
Glenmore 36 $1,080,000 8 $780,200 20 $536,100
......................................................... $-345%  #4343% | $-652%  #285% | $-31.0%  #296% |
Glenrosa 33 $776,000 1 $665,100 0
......................................................... w138%  w310% | M248% |
Joe Rich 0 $2,378,000 0 1
......................................................... $-100.0%  #302% | o] ®800%
Kelowna North 19 $896,900 10 $877,000 102 $648,000
......................................................... $136%  #374% | $-444%  w271% | $-136%  #308% |
Kelowna South 53 $978,200 38 $776,800 39 $540,000
......................................................... W559%  W344% | ®86%  M277% | ®14T%  #311% |
Kettle Valley 14 $1,443,000 1 $834,900 0
......................................................... $A76%  #366% | ®-833%  ®202% | ]
Lake Country East / 20 $1,236,000 8 $812,400 2 $533,300
.................. Oyama | #176%  #341% | #-200%  #294% | #-667%  #31.6%
Lake Country North 16 $1,531,000 8 $966,800 8
o West | w6T%h n3r8% | ®383% *213% | #3885
Lake Country South 23 $1,150,000 3 $1,008,000 1
o West | w45h w347% | ®2000%  #308% | 00% ]
Lakeview Heights 30 $1,285,000 2 $803,500 6 $772,800
......................................................... $-852%  ®319% | ®-750%  #%299% | $-571%  #31.2%
Lower Mission 43 $1,263,000 23 $905,000 52 $543,100
¥ -18.9% 1 34.4% § -43.9% *27.7% ¥ -35.8% 2 31.1%

* Percentage represents change compared to the same period last year
** Benchmark price as of March 2022
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CENTRAL OKANAGAN
Q1 2022 Statistics
SINGLE-FAMILY TOWNHOUSE APARTMENT
L . Benchmark Benchmark Benchmark
ocation Sales Pri Sales Pri Sales Pri
rice rice rice
. . 4 $1,334,000 7 4
....... Mckinleylanding | 4 0% wasgn | #2s00% | emam
North Glenmore 17 $1,128,000 18 $751,500 22 $488,300
......................................................... V56% 439 | $2T%  #310% | 00% #3285
Peachland 27 $933,900 11 $667,800 3 $789,600
......................................................... V5% 4295 | #100%  #306% | $-400% 223
Rutland North 56 $1,008,000 21 $617,200 27 $448,800
......................................................... VAT6% 4348 | #235%  #304% | $206%  #333%
Rutland South 35 $990,100 6 $579,700 1 $446,200
......................................................... £206%  4351% | $500%  #315% | #51%  #319%
Shannon Lake 25 $1,084,000 7 $784,300 10 $566,300
......................................................... $65% 403 | $462%  200% | $2B1%  #308%
. 12 $1,079,000 1 $701,400 0
............. SmithCreek | so00% waom | oo wmm |
32 $1,303,000 2 $1,150,000 0
SouthEBostKelowna | 0 go0 wasw | ®e00%  wsi% |
Springfield/Spall 9 $995,200 18 $702,000 29 $596,400
.......... PANGUEEYSPTT | 3640%  #335% | $438%  #201% | $-121%  #290%
University District 7 $1,329,000 5 $955,200 30 $520,300
......................................................... 2% 406k | $706%  #284% | $63%  #22%
Upper Mission 26 $1,416,000 1 $1,239,000 0
......................................................... $480%  4358% | $E00%  w2% |
17 $1,144,000 5 $798,000 3
WestKelownaBstates | o 6o aate% | ®-67%  #262% |
Westbank Centre 43 $804,700 17 $600,800 44 $509,600
......................................................... V85%  4300% | $202%  #266% | $-290%  #325%
Wilden 15 $1,451,000 2 $1,095,000 0 $389,800
¥ -37.5% 1 36.2% 0.0% * 28.1% 2 32.4%

* Percentage represents change compared to the same period last year
** Benchmark price as of March 2022
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NORTH OKANAGAN
Q1 2022 Statistics
SINGLE-FAMILY TOWNHOUSE APARTMENT
Locati Benchmark Benchmark Benchmark
ocation Sales Pri Sales Pri Sales Pri
rice rice rice
Adventure Bay 6 $1,095,000 0 $863,600 0
......................................................... $-333% %321% | ¥-1000% #®#214% | ]
Alexis Park 2 $666,500 12 $242,100 4 $391,500
......................................................... $60.0%  %334% | #®500%  #197% | #-429% ~ #320%
Armstrong 28 $700,700 2 $529,700 1 $256,200
......................................................... $-263% ®214% | #-500%  #21.0% | #-90.0%  #330%
Bella Vista 12 $893,700 6 $572,000 1
......................................................... $-333%  #%300% | #500%  #®#2116% | ]
Cherryville 0 $500,800 0 $394,200 0
...................................................................................... *285% | o ®A3% |
City of Vernon 14 $581,200 13 $465,100 28 $350,600
......................................................... $-176%  %324% | ®182%  #®245% | 00%  #331% |
Coldstream 26 $1,014,000 3 $641,100 0
......................................................... *238%  %296% | ®#500%  ®#217% | ]
East Hill 30 $775,900 21 $548,600 0
......................................................... $91%  #315% | ®750%  ®#25% | ]
. 13 $611,900 2 $406,800 4 $293,800
Enderby /Grindrod | 5 5ot w27o% | ®.00%  #23% | 4100%  4327%
Foothills 9 $1,302,000 0 $746,500 0
......................................................... $-400% %333% | o ®N9% | ]
Harwood 5 $572,600 8 $417,300 1
......................................................... $-375%  %307% | ¥-385%  #®#262% | ]
Lavington 2 $903,800 0 0
......................................................... $-500%  w330% | ]
Lumby Valley 13 $651,100 0 $414,000 2
......................................................... 283%  £360% | $-1000% #234% |
Middleton Min 3 $1,177,000 0 0
.............. Coldstream | #.786%  #290% | |
. 10 $1,020,000 3 $615,000 0
Middleton MinVernon | 5 57om  #316% | $.824%  #213% | $4000%
Mission Hill 9 $669,200 4 $437,500 2 $276,000
......................................................... 9357%  H312% | $-556%  #264% | $-714%  #329%
4 $930,600 0 $509,000 0
North BX $667% & 36.2% +23.2%

* Percentage represents change compared to the same period last year
** Benchmark price as of March 2022
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NORTH OKANAGAN
Q1 2022 Statistics
SINGLE-FAMILY TOWNHOUSE APARTMENT
. Benchmark Benchmark Benchmark
Location Sales Pri Sales . Sales .
rice Price Price
Okanaaan Landin 9 $836,300 24 $641,200 13 $643,400
.................... guniancing | wose%  #316% | #412%  #212% | #83%  #323%
Okanagan North R 4220/ 1522’;30 0 0
.......... Predqtorklde7$1’141’000 5$855,0004
..................................... g | ®167%  #w286% | ¥-167%  #186% | #3000% |
Salmon Valley s -810 0% 1622’230 0 0
............... Sllvershr3$1,210,000 0$524’10011$392,900
......................................................... #500%  %407% | #-1000% #237% | #-83%  #341%
2 $878,100 1 0
........... SouthVemon | weog  aman | 0
Swan Lake West . 45 0% iegg’zgo 0 0
Westmoum ........................... s $696,400 .................. o $437,400 .................. g
¥ -16.7% * 30.3% % 100.0% * 25.2%

* Percentage represents change compared fo the same period last year
** Benchmark price as of March 2022
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SHUSWAP/REVELSTOKE
Q1 2022 Statistics
SINGLE-FAMILY TOWNHOUSE APARTMENT
] Benchmark Benchmark Benchmark
Location Sales . Sales . Sales .
Price Price Price
Blind Ba 24 $780,900 1 $614,200 0
................................. y'600%f280% 8-5.0% ®226% | ]
2 $726,200 0 0
Eagle Bay 2+ 25.8%
......... e e b e [
......................................................... $167%  £285% | $-444%  #248% | 00%  #31.8%
6 $558,400 1 $534,800 0
......... NorthShuswap | 4 soow w3t | ®750% #1514 |
2 $914,700 0 $506,900 0 $357,100
........ NWSalmonAm | o o0ow  w269% | ®-000% #214% | #%5%
Revelstoke 17 $792,200 0 $518,600 8 $475,000
......................................................... $-202%  4311% | ¥-1000%  #242% | #-333%  #431.9% |
SE Salmon Arm 18 $763,200 4 $510,000 1
......................................................... $280%  ®216% | 00%  #314% | ®-750%
Sicamous 10 $536,500 5 $503,400 4 $485,800
......................................................... $-167%  %4293% | ¥-500% ~ #225% | ®-750%  #301% |
Sorrento 7 $660,700 0 $573,500 0
...................................................................................... *311% | ¥-1000%  ®223% | ]
2 $698,100 2 $510,900 6
........ SWSalmonArm | & oo #267% | #1000%  #25% | 00w
I N 1 $712,200 0 0
appe $500% 4 27.6%

* Percentage represents change compared to the same period last year
** Benchmark price as of March 2022
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SOUTH OKANAGAN
Q1 2022 Statistics
SINGLE-FAMILY TOWNHOUSE APARTMENT
] Benchmark Benchmark Benchmark
Location Sales h Sales ) Sales h
Price Price Price
Kerem 15 $563,500 0 $314,700 0
.................. CTemeos | wo50%  4463% | B-1000%  #344% |
Eastside / Lkshr Hi / 8 $1,072,000 0 0
............... SkahaBst | #143%  #180% |
Kaleden 0 $869,000 0 0
......................................................... $1000% 4265% |
Kaleden / Okanagan 4 $566,900 0 0
............... FallsRural | #333%  #302% |
Okanaaan Falls 8 $667,800 3 $434,000 0 $359,100
............... anagantal | s 00%  4383% | #-400%  4339% | $-100.0% 4277%
Naramata Rural s _52 89 $l%:357’300 0 0
................... B -1 B T
......................... VO 0% %403% | B-667%  #262% | -667%  #27.9%
Oliver Rural R 21437 iﬁig’zgo 0 1
................ T T
oerees L 7% H489% | B667%  H1TS% | $-194%  #274%
Osoyoos Rural 0100/ ?23’330 0 0
Rock Crk. & Area 0 $l’%214£/00 0 0
..... T -
............ poIa s TONCAn | 5.280%  4319% | 00%  #256% | 4300.0% #208%
Husula / West Bench / 5 $951,100 0 0
.............. SageMesa | #250%  #368% |
Main North 26 $646,500 12 $474,800 28 $459,000
o ammerh $-161%  4328% | $-667%  4207% | $-364%  4314%
Main South 10 $774,100 16 $429,900 37 $450,100
¥ -50.0% 1 34.4% ¥ -11.1% 2+ 18.1% ¥ -50.7% * 24.5%

* Percentage represents change compared to the same period last year
** Benchmark price as of March 2022
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SOUTH OKANAGAN
Q1 2022 Statistics
SINGLE-FAMILY TOWNHOUSE APARTMENT
] Benchmark Benchmark Benchmark
Location Sales Price Sales Price Sales Price
Penficton Avex 0 $609,400 1 $416,200 5 $251,200
.................................. p‘1000%f424% ¥667%  ®236% | #-545%  #286%
. 0 $1,381,000 0 0
.......... PenfictonRural | " ewoew |
9 $987,200 1 0
 Uplonds /Redlands | o s0g aman |
. . 13 $975,800 0 0
Wikse /Velleyview | 4 jog,  w3te% | ®a000% |
brinceton 17 $377,000 0 0
......................................................... $-150%  &516% | | %-1000%
Princeton Rural 9 $666,800 0 0
......................................................... H2000% S8 | ]
Lower Town 3 $923,900 3 1 $392,400
...................................................................................... *489% | #2000% | #667% ®17.6% |
Main Town 16 $748,500 5 $430,500 5 $357,200
......................................................... $515%  4335% | W-444%  #273% | $667%  H282% |
3 $894,800 1 0
...... SummerlandRural | 4 zagw wsee% |
3 $1,222,000 3 0
Trout Creek $250%  4388% | ¥-40.0%

* Percentage represents change compared to the same period last year
** Benchmark price as of March 2022
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CONTACT

George Greenwood

ASSOCIATION OF INTERIOR REALTORS®
#112 - 140 Commercial Drive
Kelowna, B.C., Canada, V1X /X6
250-8/8-0212
ceo@interiorrealtors.com
www.inferiorrealtors.com
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