
The Real Estate Board of Greater Vancouver is cel-
ebrating 90 years of continuous operation in 2009. 
Over those many years, the Board has witnessed 
numerous market cycles. Sales have increased and 
decreased. Prices have gone up and down. Those 
cycles are as constant and inevitable as spring fol-
lowing winter.

Economists tell us that accuracy of forecasts 
depends on whether the underlying data remains 
unchanged. If one factor changes, the future 
changes with it. So as we try to make sense of today's 
market, it's important to also seek knowledge from 
the past.

What history shows us is that while prices go up 
and down, property values at the peak of the next 
cycle inevitably surpass the ones before. That is 
one certainty we can offer people who are trying 
to interpret today's numerous and sometimes con-
¯icting reports about the status of the real estate 
market.

As I rummage through old Board documents, I 
see that a six-bedroom home in Dunbar Heights 
cost $3,500 in the 1920s, that a four-bedroom fam-
ily home in Kerrisdale cost $14,000 in the 1950s, 
and that an average home across Greater Vancouver 
hit $100,000 in 1980. Today's property values are 
much higher.

In the more recent past, here's what I can tell 
you. In May 2008, home prices and sales started to 
decrease across the Lower Mainland. As we moved 
into the summer, the market became entangled in 
the global economic challenges that continue to 
affect us today.

Over the past 12 months, home prices in Greater 
Vancouver, as calculated by the MLS!Link Hous-
ing Price Index (see page 3 for a de®nition),  have 
declined 14 per cent for detached and condo-
minium properties, while townhome prices have 
declined nine per cent. After ®ve years of unprec-
edented growth in home values in the Lower Main-
land, this is not particularly surprising or necessarily 
unwelcome.

These trends offer moderation to a market where 
affordability was eroding for much of this decade, 
making home ownership unattainable to an 
expanding segment of our community.

We live in a beautiful part of the world. Our city 
attracts large numbers of new immigrants each year, 
all looking for a home both metaphorically and 
literally. Greater Vancouver's population has grown 
nearly ten times in size over the last 90 years, from 
230,000 people in 1920 to approximately 2.3 million 
today. That growth continues; so does the demand 
for housing.

People are asking residential realtors if this is the 
right time to buy a home. They want some certainty 
that prices `have hit bottom'. The truth is that no 
one knows when prices have stopped falling until 
months after they've begun climbing again, when 
analysis of MLS! statistical data provides con®r-
mation.

We do know that today's short-term conditions 
are creating long-term opportunities. Buying 
opportunities haven't been this strong in a decade.

If you're thinking about buying, consider:
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in any market, it is critical that you properly 
assess your own personal and ®nancial circum-
stances against current housing opportunities. 
This is how opportunities are found and mis-
takes are averted.
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home as a primary residence and planning to 
live there for some years? Are you able to attain 
®nancing? And are you able to service the mort-
gage payments?
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sales have both declined over the past year; so 
have interest rates.
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for buyers to consider. That said, we've seen a 
reduction over the last four months in the num-
ber of homes for sale. Our February statistics 
show that 14,500 properties are currently listed 
for sale, down from nearly 20,000 last October. 
However, the February property listings are 37 

per cent higher than those listed in February 
2008.

Housing market statistics offer an aerial view of 
the real estate activity in a region. Real estate is local 
and wise real estate decisions are made by those who 
understand local conditions.

A house is a signi®cant investment. It often gets 
lost that what we're really buying is a home. It's not 
like purchasing stock where you can see daily or 
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to virtually any other investment. The joys and pains 
that are experienced through home ownership are 
the ups and downs of life.

In short, our homes are where our families live, 
laugh and grow. Add to that the bene®t of know-
ing that buying a home has always been, and will 
continue to be a secure long- term investment.  

(By Dave Watt, President,  
Real Estate Board of Greater Vancouver)
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The Real Estate Board of Greater Vancouver (REBGV) was founded 
in the dawn of the Roaring Twenties, a time when Vancouver was 
booming. Fortunes were being made in lumber, business and con-
struction.

Property values were among the highest in North America dur-
ing this period. It was then that a small group of real estate brokers 
decided to put ethics ahead of self-interest to create an association 
called the Real Estate Board of Greater Vancouver.

Prompted by the Board, which was then known simply as the Real 
Estate Exchange, a Real Estate Agents' Licensing Act was proclaimed 
by the Provincial Government in 1920. In 1922, the ®rst real estate 
license law was established to set minimum standards of practice for 
real estate agents. Through the Board, agents and their companies 
promoted education, protection of property owners' rights, and a 
high level of professional standards.

The evolution of the Board closely mirrors the history of Greater 
Vancouver. Real estate agent Malcolm MacLean was elected the ®rst 
mayor of Vancouver in 1886 and was also a charter signatory in the 
formation of Vancouver's ®rst real estate board in 1888.

To this day, MacLean's greatest legacy is one of the biggest and most 
beautiful features of Vancouver - Stanley Park. In 1886, MacLean's 
®rst City Council drafted a petition asking that all of Coal Harbour 
Peninsula ± known then as Government Reserve ± be given to the 
City of Vancouver for a public park. Two years later, with Governor 
General Lord Stanley on hand, the park was of®cially named in his 
honour and opened to the public.

Similar to MacLean's community mindedness, the founders of the 
Real Estate Board of Greater Vancouver believed in community and 
promoting and protecting property ownership. And that's just what 
they did.

They encouraged the sharing of information, started real estate 
education programs and raised the bar to set the very highest of stan-
dards. In 1925, understanding the power of working cooperatively, 
they began work on a cooperative listing system. 

The dream of a Multiple Listing Service (MLS!) became  
reality in 1950, sett ing standards for cooperation across  
North America. In the mid-70s, the Board©s MLS! became one of the 

®rst computerized listing services in Canada, allowing greater access 
to information.

Today the MLS! is widely recognized as the most accurate and com-
prehensive source of real estate information in the country. 

Each year the Real Estate Board of Greater Vancouver celebrates 
the distinguished achievement of its top-producing members on the 
MLS! with the Medallion and President's Club Awards. This 44-year-
old tradition serves to highlight the spirit of excellence that exists 
within the profession.  

High achievement in the profession means many things: satis®ed 
clients, community service and simply helping people ®nd homes. 

Dedicated, top-producing REALTORS!, such as those recognized 
through the Medallion Club, have a positive impact on the local 
economy. The real estate industry is a key economic driver in British 
Columbia. In 2008, 24,626 homes changed hands in the Board's area, 
generating $1.03 billion in spin-offs that help create jobs in other 
industries. 
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