
According to the Royal LePage House 
Price Survey released last month, the 
aggregate price of a home in Canada 
increased 3.3 % year-over-year to 
$774,900 in the third quarter of 2022. On 
a quarterly basis, the aggregate price of a 
home in Canada decreased 4.9 %; the 
second consecutive quarterly decline 
recorded. 

“September did not bring the typical 
seasonal lift in the number of homes 
trading hands in this country, a clear 
indication that our housing market 
continues to adjust to higher borrowing 
costs,” said Phil Soper, president and CEO 
of Royal LePage. “Home prices follow 
sales volume trends, which means we will 
see further softening in the final months 
of the year. Our revised outlook has 
national prices at just below where we 
ended 2021, erasing the gains made in the 
first quarter of 2022.”

The aggregate price of a home in Ottawa 
increased 2.7 % year-over-year to 
$744,500 in the third quarter of 2022. On 
a quarterly basis, the aggregate price of a 
home in Ottawa decreased 7.0 per cent; 
the second consecutive quarterly decline 
recorded.

“Despite softening home prices over the 
summer, Ottawa's fall real estate market is 
trending towards more stable conditions 
as new inventory becomes available. We 
continue to see strong buyer demand in 
the region – even if lower than last year's 
historical highs – and not enough supply 
to fully shift to a balanced market,” said 
Jason Ralph, broker of record, Royal 
LePage Team Realty. “Despite rising 
interest rates, many buyers are still keen 
to make a purchase this year. And, without 
a significant boost in inventory, it is 
unlikely we will see a full return to a 
balanced market.”

Ralph noted that interest rate hikes and 
inf lation have eased competit ion. 
However, properties in the most 
desirable neighbourhoods, if priced 
properly, can still produce multiple-offer 
scenarios.

“Although demand remains strong in 
parts of the region, buyers today are able 
to be more selective with their purchases 
and have the opportunity to place 
conditions in their offers. Those who are 
in a position to buy feel the pressure to 
transact before lending rates rise any 
further.”

Ralph expects healthy market activity in 
Ottawa for the remainder of the year and 
anticipates a shift back to pre-pandemic 
seasonal trends in 2023, as low supply 
continues to be a challenge.
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Members of the Ottawa Real Estate 
Board (OREB) sold 987 residential 
properties in October 2022 compared 
with 1,670 in October 2021, a decrease 
of  41%.

“After the volatility of the past two 
p a n d e m i c  y e a r s ,  w h i c h  w a s 
unsustainable, the market is correcting 
and adjusting,”says OREB's President. 
“The slowdown is compounded by Bank 
of Canada interest rate increases, which 
further exacerbates buyer hesitancy and 
weaken s  peop l e ’ s  pu r c ha s i n g 
p o w e r — e s p e c i a l l y  f i r s t - t i m e 
homebuyers.”

“Demand is sti l l high, and with 
increasing inventory available, Buyers 
have more choices and time to shop for 
their new home. However, the ongoing 
speculation about where prices and 
interest rates are headed shakes 
consumer confidence and has made 
some prospective Buyers take a wait-
and-see approach.”

“Sel lers may be understandably 
concerned about market fluctuations, 
which have been more drastic lately. As 
with any major investment, a longer-
term perspective is important. The 
significant year-over-year gains of the 
last two years were not sustainable. If 
you have owned your property for any 
length of time, your equity has increased 
significantly and will buffer price 
corrections. If you buy and sell in the 
same market, it is all relative.”

The average sale price of a residential-
class property sold in October in the 
Ottawa area was $677,873, a decrease 
of 5% from a year ago. The average sale 
price for a condominium-class property 
was $445,691 an increase of 9% from 
October 2021. 
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How to close your cottage for the winter

For many people, a cottage is the idyllic retreat into the 
great outdoors; a place where weekends can be spent 
hanging out by the lakeside or gathering around the 
outdoor firepit. Unfortunately, cottage life isn't always a 
year-round affair, and many unwinterized recreational 
properties need to be temporarily closed before the snow 
hits.

Before freezing temperatures arrive, consider taking the 
following steps to properly prepare your cottage for the 
winter season:

Clean out your eavestroughs and check the roof. 
Eavestroughs packed with leaves and pine needles can 
force water to back up onto your roof shingles, a common 
source for unwelcome leaks. Before you pack up for the 
season, unclog your eavestroughs to prevent potential 
water damage and allow excess water to flow freely. While 
you're up there, be sure to inspect the roof for any loose 
shingles and chimney damage, and trim back any tree 
branches that could be a hazard.

Store furniture and tools. Protect your belongings 
from theft and weather damage by stowing them away 
in a dry place, such as a shed or inside the cottage itself. 
For larger items, such as boats, kayaks and canoes, 
safely store them covered, secured and away from 
public view. Outdoor furniture can make for 
convenient nesting material for animals, so be sure to 
cover cushions and seating with plastic sheets to avoid 
destruction. Protect your indoor furniture too by 
wrapping mattresses, couches and chairs, and placing 
fabric softener sheets in your drawers to discourage 
pests.

Drain your pipes and shut off the water. Frozen water 
lines in non-winterized cottages can quickly lead to 
burst pipes. Prevent major damage by shutting off your 
water supply and draining the lines in your home. Pour 
non-toxic antifreeze down drains and toilets to 
prevent freezing. Wrapping exposed pipes with foam 
insulation can also help to prevent bursts, 
condensation and leaks during the wintertime.

Check your sump pump and septic tank. Many 
recreational properties use a septic system. When the 
snow thaws, your home will experience elevated 
water levels, kicking your sump pump into high gear. 
Make sure it is in good working condition and will stay 
on in the event of a power failure, either with a backup 
battery or a generator. If your septic tank is due for a 
service before you close the cottage for the year, be 
sure to add this task to your to-do list. At the very 
least, add a good bacteria into the system to help 
break down waste.


