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Boomers, Albertans drive white-hot

demand for B.C. vacation property

SUSAN M. BOYCE/FRANK O'BRIEN
WESTERN INVESTOR

rom ¥ancouver Island to the
Kooenays, unprecedenied demand
for recreational property has led o

wiarili N PrEce BNCreahes and saume innovat v
rFelirednent condepts

“Brtih Columbin is st the leading edpe
af the baby boomer bubble,” said developer
David Sorenson. “We have buyers coming
trom across Cansds and scound the world.™

And they are coming well-heeled, indica-
tive of the most afflsent retiree generation in
hustory.

Thiz year, Sorenson Fine Homes began
marketing the master-planned strata-titled
King Edward Bay, a 48-lot upscale recre-
atvonal project on Bowen [sland, just off the
coast of West Vancouver, where waieriron lois
st ot 412 milkion and in-che-forest bow are in
e S0 (MR- S 5000 (M e, “We ol 21 boin
since January, “Sorenson said. He explained
muaey of the buyvers ure pre-retirees, planning
o) securing a retirement home of investment
bexfione they hat 65,

“At least two of our bayers are spoculators,
| arm |:q|'1-|,||! b sy, SOrcnsn sl The older
buyers don't wani lage homes, sud Sorenson,
whose company s the exclusive bailder.” bi
ihey do demand uxury.”

Sorenson has seen similar action with ils
waterview lot development, Patricia Bay in
mionh Samnich on Vancouver Idand, with the
exception that many of the buyers are from
Alberta. At Patricia Bay, six of 15 lots have
sold with prices in the 300,000 mnge,

Ross McKeever, a real estaie broker with
Colliers International, Victona, agreed that
“the boomers are driving the market. They are
all looking for these recreational activities.”

MeGeever moted it is local developers wih
are cashing in on the boomer boom. The

o1-imana Groap, fof instince quickly sold out
a 75-bot waterfron! development on Cowichan
Lake noeth of Yictoria, At Moonl YWashinglon
ski resort, a first phase of butlding lots sold out
at $90,000, and the second phase, now coming
on stream, will start =t 51 15,000,

In the Comox Valley, which now offers
direct WestJel Mights to both Calgary and
Edmsonion, lot values have increased 23 per
cend i Lhe past year and condominiem prices
have shot up 40 per cent

If you think the lsland propertics are o
demand, take a look at the Ckanagan.

Recresisonal real esiate in the Ckanagan 15
white hot and devebopers are responding wth
icreasingly wpscale aliermatives bo the tradi-
tipnal “weekend coltage "

According to data from Landeor Diata
Corporation, average sale prices across (he
Clcanagan rose 139 per cent between 2004 and
MM, 22.5 per cent from 2005 o 2006, and
have already jumped 11,1 per cent in just the

first thres months of 20607

Most industry nssders predict this upward
pressune on the bottom line will continue. =1
don 1 beleeye prices ane anywihert pear op-
rlin|.: oul yel says Randy Shier. pnncipal of
Eelowna-based Misslon (Group. “As the cyes
al the world conhnee 0 (ocus here, demand

and prices - is unlikely to do anything
but increase” He cites the Mission Group's
recently launches] Sheerwater project, a Ti-
acre subdivision on Lake Okanagan, whene
twte 1 fivesacre lots are commanding prces
a4 high as 52 million

But when an offering ks right. investors ane
clearly far irom shy about handing over the
dough. At YVemon's Silver Sinr, all 4% bualding
bois im the new Alpine Meadows neighbour-

hirod were snapped up within three howrs of
coming on the market st prices ranging from
S220, 0000 1o $4:80,000,

Featherop, Big White's newest ski-in/ski-
out real estate development, near Kelowna,
soobid o is enbire first phase of 17 chabet home-
sites, with a combined value of more than 5
million, min-

wes after they " don't believe pI'iEES dare any-

winl on sale

And last fall,  where near t{}pping out },ret"

Watermark

Beach Resort in Osovoos had buyers for 710
per cend of the 153 suites by end of opening
day, thus generating some $75 million of rev-
Enue.

Savvy developers ane now also Lapping inbo
anather sspect of the Olanagan = B.C. s bur-
geoning. workl-class wane ndustry,

Thie Oxovons Indian Band hes introduced
the Spirit Ridge Vineyard Rosort and Spa as
an extension of their award-winning Mk bip
Winery. The band incorporaied all the amena-
thes the Olcansgan is famaous for - golf, ouldoor
spiorts, spa, fine dining and & cultural centre
Vancouver-based development giant Concord
Pacific i= 1aking mode

Concord's Greta Ranch master plannexd
cormmunity, sef pmid the Creta Banch Vineyand
{part of the well established Cedar Creek
Winery ) gives buyers an opportenity of vaca-
toning insde a working winery

Mati
Mechan.
Concord’s
vice president
of planning,
sakd, "“This is
n completely new iyvpe of product, one that &
in its infancy.” He predscts the appeal of com-
bindag a lock-and-go lifestyle with the allure
of o walerfrond vineyand will make thas a solsd
iFvEstITEn option

Adter bringing a series of successful propcts
o market, including the 565 million Sundance
Resort at Hig
White, Jim
Hammond,
direcior of new
development ol
Legend Resots, is about 1o take this innova-
tive pew siybe of “vintage” alfenng one slep
further. Veranda Beach is a 280-acre masier
plannad resort village located on the shores of
Lake Osoyoos and boasting a full muile and a
quamer of pristine, sandy beach. A feasibillity
siudy 15 underway for the addition of an 18-
hole golf course, and boutique winery.

What makes this development unague 15 5is
kocation dizectly opposite Osovoos in Drovalle,
Washingion, where property values femain
significantly lower

“Woar willl be able purchese a beachfront villa
for post over LISS900 000 at Vernnda Beach,”
saicl Tam MacLeod, CEO of LandLauwnch,
the company marketing the project. = The
same propeny in kelowna woulkd casily cost
%2 millicn — and you'd probably never ind one
on a beach like this. Fim had the: visson to book
across he lake and say: That 15 unigque and

ABOVE: Waterfront cottage at Patricia Bay, North Saanich,
by Sorenson Fine Homes: hwcury vacation homes high on
beamers’ wish Ust. LEFT: Flaza at 70-acre Sheerwater on
Lake Okamagan: More than a dozen million-dollar-plos
building lots have sold this year.

beautiful and [ can do something with that. The
valve proposition it represents is incrediblie.”

?'itlll.'Iu;.-J'l. o the madar for many 15 the com-=
binstion of recreational property and golf
And the multi-phase, muli-award-winping
Predator Ridge in Vernon remains clearly
estahlished as & destnation of choice n this
CabeEory.

“There it a consistent demand from places
like Alberta, Burope, England and Australia,”
says Lisa Corcoran, dircctor of marketing,
adding that the recently announced 38 mil-
lien rumway extension o the Eelowna amport,
with direci flights to Sydney and Frankfirt,
will make this even more popular with the
inbermstional pet set.

Only a sixth of the way through develop-
ment towand a final eount of approximately
1500 residences of varying types, Frodatos
Ridge saw the first phase of Osprey Coach
Hiomes sell oat inan bour, with prices starting
a1 meoee than hall a million dollars,

“But in"s important o remember thal hene
in B.C. and in the Okanagan in particular, we
are stll considered a very affordable place 1o
purchase when you compare if io the world
scale,” Clorcomn stresses. #
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