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The past 18 months has been like no other for 
Metro Vancouver’s housing market. A steady 
recovery was well underway when the pandemic 
put the housing market and the rest of the 
economy into a lockdown in March of 2020. This 
lockdown, however, was short lived. To the surprise 

rapid momentum in the fall of 2020. 

for sales in March of this year. Detached and 
townhouse homes went on to set new price 
records in many Metro Vancouver neighbourhoods. 
The late spring and summer of 2021 have seen 

strong if they weren’t compared to spring’s record 
pace. 

This report takes stock of what has happened 
in Metro Vancouver’s housing market within 
the pandemic and uses a variety of fundamental 

we can expect in the months ahead.

• 
going forward.

• Job vacancies remain elevated in the Lower Mainland compared to the country’s other 
major centres and a large increase in housing supply will be needed to close the gap.

• 
2021.

• 
• 

made in purpose-built rental units.
• 

Vancouver to remain near long-term averages and watch for the total supply of homes 

The market is easing back towards 
normal after a monumental spring

Report Highlights

•   Unemployment in Metro Vancouver continued to trend down in December 2021.

•   Core employment rates have converged in Canada’s largest metro regions pointing to strengthening 
    economic growth Canada-wide.

•   Jobs in business, �nance, and health-related occupations have led job growth in Vancouver, while sales and 
    service-related jobs remain o� from pre-pandemic levels.

Highlights
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induced recession of 2020. A rapid recovery began in June 2020 with the economy 

million jobs in the region. Further job growth in Metro Vancouver will depend on the 

Employment in Metro Vancouver has returned to 
pre-pandemic levels

Metro Vancouver Employment

With employment gains across the country gaining steam, coupled with renewed in�ation pressure, the Bank of 
Canada will be eager to raise its overnight lending rate multiple times in 2022. Rising rates are expected to cause 
home sales to pull back, allowing more inventory to accumulate and eventually leading to slower growth in 
home prices.

The charts below are a snapshot of how Metro Vancouver’s job market is performing. Vancouver continues to enjoy 
growing employment opportunities with a low unemployment rate and strong job growth in well-paying 
occupations.

Core employment rate has converged in the largest metros 



Strong job growth in business, �nance and health occupations continue to support the strong demand we’ve 
seen in the region’s housing market over the last year. 

Summary commentary
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For more information, contact:

Keith Stewart
Economist
Real Estate Board of Greater Vancouver
kstewart@rebgv.org

For more housing market news and economic analysis, go to REBGV.org.

Keith Stewart, REBGV economist




