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B.C. home sales retract further in 
November          
Eloho Ennah, Economic Analyst

The housing market in B.C. continued to slow down in 
November, with activity remaining subdued by high-
interest rates. In November, seasonally adjusted MLS® 
sales declined for the fi fth consecutive month, down 
by 5.5 per cent to reach 5,349-unit sales. Home sales 
numbers in the province are heading towards early 
year lows, but still sit 8.1 per cent above January 2023’s 
fi gure. Home prices increased slightly during the month 
by 0.2 per cent following the retraction in October.

Seasonally adjusted MLS® home sales diminished 
further in nearly all of B.C.’s regional housing markets. 
The Kootenays saw a small rise in sales in the month, 
up by 0.5 per cent. However, in the Greater Vancouver 
region, sales dropped by 7.5 per cent in November, 
marking the sixth consecutive month of declining sales. 
Chilliwack home sales also decreased by 12.6 per cent, 
a sharper decline than the 5.5 per cent dip in the prior 
month. The Fraser Valley real estate board also noted a 
decrease of 7.6 per cent in November as sales contin-
ued to fall in the region. Home sales in the Okanagan 
Mainline and Kamloops fell 8.1 per cent and 1.0 per cent 
respectively, while sales plummeted 24.4 per cent in 
South Okanagan. 

Average home prices in B.C. increased in November to 
$978,774. Prices in the province have seesawed since 
mid-2023, although values remain elevated. This being 
said, the price in November was 2.2 per cent lower 
than peak in May 2023 and down 8.2 per cent from 
February 2022. Mixed performance was seen across 
B.C. regions. Prices in Greater Vancouver increased by 
0.3 per cent, after two consecutive monthly declines. 

In Kamloops and the Kootenays, home prices rose by 
0.5 per cent and 0.2 per cent respectively. Okanagan 
Mainline and Vancouver Island home values both 
increased by 3.0 per cent. In contrast, prices declined 
even more sharply in Fraser Valley by 2.4 per cent 
while they fell by 11.4 per cent in South Okanagan. In 
Chilliwack, home prices were down by 1.0 per cent.

It is worth noting that average prices are infl uenced 
by regional and product composition. After adjusting 
for home attributes, seasonally adjusted benchmark 
prices fell in all B.C. real estate markets where the 
benchmark home value is published. Lower Mainland 
benchmark prices dipped 0.7 per cent while being 
down 0.4 per cent in Greater Vancouver and 1.3 per 
cent in Fraser Valley. In addition, Vancouver Island 
benchmark prices fell 0.8 per cent in November.
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  Highlights
• Home sales fall further in November by 5.5 per 

cent; prices were up slightly by 0.2 per cent

• Manufacturing sales in B.C. little changed for 
October

• Housing starts dropped in November following 
the rebound in October
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Home sales fall while average price increases 
moderately, new listings recede 
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B.C. home sales decrease in November
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Within the Vancouver metro area, manufacturing 
sales are down 2.4 per cent for the month of October 
with durable goods industries down 5.3 per cent and 
non-durable goods industries up 0.4 per cent.  Never-
theless, year-to-date sales have decreased by 0.9 per 
cent. Non-durable goods industries have experienced 
a 3.9 per cent decline, balanced by durable goods 
industries, which have seen an increase of 2.2 per 
cent.

B.C. housing starts tumbled in November       
Ivy Ruan, Economic Analyst

B.C. urban-area housing starts fell sharply in No-
vember to a seasonally adjusted annualized pace of 
36,469 units compared to 57,326 units in October. 
With the latest dip, provincial housing starts off set the 
gain last month and fell well below the 6-month mov-
ing average of 47,677 units. Multi-family home starts 
dropped 39.6 per cent, while single-detached starts 
also declined (-6.6 per cent).  While monthly starts 
are volatile, November starts recorded the lowest 
level since February and could still refl ect a period of 
retrenchment during uncertain market conditions.

Among census metropolitan areas (CMAs), Vancouver 
saw a decrease of 39.2 per cent in housing starts in 
November to an annualized 21,124 units, the lowest 
level since this February. The other major markets 
also reported signifi cant declines in new housing 
construction. In Victoria, starts dropped 36.4 per cent 
following a prior month surge. Kelowna also saw a 
decline of 88.1 per cent in housing starts in November. 
In contrast, Abbotsford-Mission almost doubled their 
housing starts’ fi gures during the same period, yet 
the number of starts among those areas was much 
smaller compared to the major CMAs.

The market has remained in balance as shown by the 
sales-to-new listings ratio of 44.1 per cent in Novem-
ber. High prices remain a roadblock to many prospec-
tive buyers while homeowners struggle to renew their 
mortgages at higher rates. Housing market conditions 
are expected to remain frail into early 2024 prior to 
possible rate cuts in the second quarter. 

Durable goods sales rose while and non-
durable goods sales slide in B.C.         
Alan Chow, Business Economist

Manufacturing sales in B.C. showed minimal change 
in October compared to September. On a seasonally-
adjusted basis, the dollar amount of sales in Septem-
ber was $5.36 billion, up 0.2 per cent from the month 
of August’s revised $5.35 billion in sales. Non-durable 
goods industries were down 0.2 per cent in monthly 
sales while durable goods industries saw a 0.5 per 
cent increase in monthly sales. Year to date though, 
manufacturing sales are down 7.0 per cent compared 
to the same period last year with durable goods sales 
down 8.0 per cent and non-durable goods sales down 
5.7 per cent.

Within the durable goods industries, lower monthly 
sales in October were seen in machinery manufactur-
ing (down 8.9 per cent), and computer and electronic 
product manufacturing (down 19.9 per cent). On the 
other hand, higher sales were seen in primary metal 
manufacturing (up 21.3 per cent) and wood products 
manufacturing (up 4.4 per cent). Year-to-date, eight out 
of the 10 durable goods industries are experiencing 
higher sales, but the overall durable goods industries 
is down because the largest industry, wood products, 
is seeing a 29.9 per cent decline in year-to-date 
sales when compared to the same period over the 
previous year. In non-durable goods industries, food 
manufacturing sales in October are down 5.8 per cent 
when compared to September. However, year-to-date 
sales are up 2.6 per cent when compared to the same 
period last year.

Manufacturing sales flat for October

Source: Statistics Canada, Central 1 latest: Oct/2023
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Housing starts in B.C. tumbled in November
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Volatility in monthly housing starts is not unusual given 
the scale of multi-family projects. Despite the third 
consecutive monthly decline in November, multi-unit 
starts have been strong. B.C.’s actual unadjusted 
urban-area housing starts in the fi rst eleven months of 
2023 increased by 10.8 per cent to 42,821 units when 
compared to same period in 2022, driven entirely 
by the increase in multi-family starts (18.9 per cent). 
Meanwhile, single-detached unit starts declined by 
25.7 per cent to 5,216 units compared to same period 
last year. In Vancouver, total housing starts from 
January to November 2023 was up 30.7 per cent in 
comparison to 2022. In contrast, Kelowna recorded 
fewer total housing starts, down 13.4 per cent. De-
clines were also seen in other CMAs, such as Victoria 
and Abbotsford-Mission, down by 3.7 per cent and 
14.2 per cent respectively.

For more information, contact economics@central1.
com.


