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Statistics show homes getting even further out of reach for most
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Centre, tend to be smaller studio
and one-bedroom suites, said
Jon Bennest, co-owner of Urban

Despite the lowest interest
rates in memory, Vancouver
houses continue to become less
and less affordable, the UDI/
Vaneity Housing Affordabil-
ity Index shows, That's because
prices just keep going up.

The average best five-year
mortgage rate from the eight
big banks averaged just 3.06 per

cent for the fourth quarter of

2015, down from 3.15 per cent
the previous quarter,
And yet prices just keep going

In Vancouver proper, just the
top five per cent of income earn-
ers can afford a single-family
home. In nearby suburbs like
Richmond or North Vancouver,
that number jumps to 14.5 per
cent. The median price in Van-
couver for a detached home is
now $2 million, while in the
closer suburbs now $1.4 mil-
lion. Both median prices have
Jjumped at least $200,000 in the
past three months,

The index breaks down the

Typically, a bank wants no more
than 42 per cent of income going
to housing,

Even in Outer Metro, made up
of the Fraser Valley and Ridge
Meadows, less than half of
income earners can afford the
median price of $779,000 for a
single-family home.

One type of home that became
more affordable in the past three
months is new conerete condo-
miniums in Outer Metro, spe-
cifically Surrey. New buildings

Analyties,

New concrete condomini-
ums in Vancouver became less
affordable overall as buildings
in east Vancouver sold and new
buildings in the Cambie corridor
eame on the market, Bennest
5 Wood-frame condomi
wms in Vancouver also became
less affordable as cast-side build-
ings like Eastpark, The Oxford,
Rhythm, James Walk and Jade
sold out, Bennest said.

Extremely short supply of

townhouses continues to drive
down affordability a i
prices, Bennest s
= townhous

verage about $1 million, a price
that is affordable only to about
one-fifth of all income earners,

The only bright spots are to be
found in Metro's furthest sub-
urbs, About 40 per cent of peo-
ple can afford a single-family
home in Outer Metro, while 70
per eent or better can afford a
new townhouse, a new wood-
frame condo or a new concrete
condominium.
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