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was designed to allow the first phase, of 
about 104 acres, to take root.

Cushman Wakefield LePage is offering 
lots in the second phase of 64.6 acres. The 
land is priced at $775,000 per acre, which 
is below the average price of $890,000 an 
acre that a recent report from Avison Young
said was the median for serviced industrial 
land across Metro Vancouver. In the first 
quarter of this year, the average price for an 
acre of industrial land in the Metro region 
was pegged at $1.6 million, in a report from 
Cushman Wakefield LePage. The report hinted 
that buyer resistance was being seen. 

The current industrial vacancy rate in Metro 
Vancouver is 1.8 per cent, second lowest in 
Canada, and it is a tight 2.1 per cent in Surrey, 
the Cushman Wakefield LePage study said. 

Town hopes for 
active mill buyer
As the ultimate fate of the Pope & Talbot

sawmill in Fort St. James is deter-
mined by bankruptcy court proceedings 
in Vancouver, the community is hoping to 
ensure that a sale will go to a company that 
wants to operate the closed mill.

The last thing the community wants to see 
is a company buy the mill – which employed 
about 280 people – solely for the timber, 
Mayor Rob MacDougall said.

“We have the fibre here, and we really feel 
this is where a new purchaser would have the 
best opportunity,” said MacDougall.

He said he’s heard there are as many as four 
serious parties interested in the mill in the 
community, located 160 kilometres northwest 
of Prince George.

The sawmill has been down since mid-
October, one of two mills in the community 
that has been closed completely. Other mills 
in town are working on reduced work weeks.

MacDougall said there is now a worry that 
unemployment benefits could run out by the 
end of the summer.

“We’re looking for avenues to extend unem-
ployment benefits until such time there is 
some decision made,” he said.

It appeared that the Pope and Talbot mill 
could be sold for $6 million to PT Pindo Deli,

Landlord prices 
drag sales down
Unrealistic asking prices by Vancouver-

area landlords is the chief reason for a 
dramatic slump in sales of apartment build-
ings, according to a report from CB Richard 
Ellis (CBRE).

The report shows that sales of Metro 
Vancouver apartment buildings dropped 55 
per cent in the first quarter of this year from 
the same period in 2007.

Daniel Sander, of the company’s national 
apartment group said, “one of the key issues 
affecting the market is that current price 
expectations of apartment owners is at record 
levels in a marketplace that now has higher 
financing costs with much more stringent 
lending policies. There is a real disconnect 
between the buyers and sellers.”

Sanders explained that many foreign buyers, 
who have been active in the city’s multi-family 
market, are becoming much more conservative 
as they eye global real estate trends.

Without a downward adjustment in local 
prices, CBRE sees “no improvement” in 
Vancouver’s apartment building sales over the 
next eight to 12 months. 

Recent sales information released by CBRE, 
based on purchases by foreign buyers, shows 
just how high prices are becoming. A buyer 
from China paid $10.1 million for a 43-suite 
rental building in Vancouver, while a U.S. 
buyer paid $4.8 million for a 17-unit apart-
ment building, or an average of more than 
$282,000 per suite. 

Surrey eases 
industrial freeze
The City of Surrey will lift restrictions on 

the expansion of the Campbell Heights 
Industrial Park this month. The moratorium 
on new development, in place since 2004, 

Chard Development’s 15-storey Juliet 
condominium tower in downtown 

Victoria was “capped off” last month, join-
ing a parade of new towers that represent 
the capital’s biggest building boom in 
decades. 

The Juliet, 85 per cent sold out a few 
months away from completion, is one of 
six major projects that are transforming the 
downtown. 

“It’s the city’s goal to grow the downtown 
area, and builders like Chard Development are 
catalysts in making the transformation hap-
pen,” said Victoria mayor Alan Lowe, who 
participated in the rooftop ceremony with 
developer David Chard. The Juliet, being 
built by Victoria-based Farmer Construction,
will complete this fall. 

Other major downtown projects include:
- The Hudson, on the former Bay depart-

ment store site, slated to become a 497-unit multi-tower development, by Vancouver-based 
Townline Homes.

- A seven-storey retail and office building by Jawl Properties directly across the intersec-
tion of Johnson and Blanshard from the Juliet.

- Dockside, a 15-acre LEED development on Victoria West’s upper harbour between the 
Johnson and Bay Street bridges, which will deliver 800 homes and a mix of commercial 
and light industrial space when built out. It is being developed by Vancity with Windmill 
West.

- Radius, a 17-storey mixed-use tower with 111 condominiums on Blanshard Street, by 
Waywell Development Inc., a Victoria-based development company  

- The Falls, at 813 Douglas Street, scheduled for completion next year with two towers – 18 
storeys and 13 storeys – and 155 condominiums. It is scheduled to open in 2009. Developer 
is Vancouver-based Westbank Projects Group.

In addition to Juliet, Chard is developing two other downtown residential buildings for 
2008 and 2009 launches. When complete, the four Chard buildings will bring more than 300 
new homes to the downtown core.

Despite the increase in new condo construction, and a rise in listings of all types of homes 
in the capital region, Canada Mortgage and Housing Corporation says the downtown 
condo market is “balanced” with most new units already pre-sold.
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Victoria mayor Alan Lowe marks the 
15-storey Juliet condominium tower.

a subsidiary of Indonesian-based Sinarmas,
but after the sale was not completed by an 
April 30 deadline and PT Pindo Deli walked 
away from a $105 million deal to buy three 
pulp mills, including one in Mackenzie, the 
company fell into receivership.

PricewaterhouseCoopers, the receiver in 

charge of selling the remaining Pope & Talbot 
properties, argued the deal for the Fort St. 
James mill was dead after failing to close by 
the April 30 deadline.

The three pulp mills owned by Pope and 
Talbot – in Mackenzie, Nanaimo and Oregon 
– are also closed down.u


