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GREAT CASH FLOW BUSINESS

1.78ac/2.53ac/4.42ac Sites
 TOWNHOUSE OR LOW RISE 

DEVELOPMENT
CALL TODAY FOR DETAILS AND          

CONCEPT PLANS

FEATURED PROPERTY BUSINESS OPPORTUNITIESINVESTMENT REVENUE

WHITE ROCK DEVELOPMENT

INDUSTRIAL (RAIL)

TOWNHOUSE DEVELOPMENT

TF 1-800-668-8661      #9-2630 Bourquin W., Abbotsford
 "EACH OFFICE INDEPENDENTLY OWNED & OPERATED"

LITTLE OAK REALTY
"All offi ces independently owned and operated"

Call Ray or Richard for all of your Real Estate Needs!
email us at richardtherealtor@hotmail.com

1-800-668-86611-800-668-8661
RESIDENTIAL, COMMERCIAL, INVESTMENT & AGRICULTURE

Ray Veenbaas  Ray Veenbaas  
604 309 0257604 309 0257

Richard Riemersma  Richard Riemersma  
604 309 8541604 309 8541

Little Oak Realty

WHOLESALE CONSUMER PRODUCTS           
Easy to operate, seller will train, employees will stay. 

Work 5 days/week.   Asking $450,000 plus inventory

VANCOUVER ISLAND

MINI STORAGE
$330,000 NET (2014) 

$4,500,000

NEW WESTMINSTER OFFICE (4 STRATA UNITS)  
Shows $38,000  net annual income. Asking $699,000

MULTI-TENANT INDUSTRIAL BUILDING                                                      
In excellent area. Never vacant.                                 

$120,000 net income. Asking: $2,425,000

STEAKHOUSE AND INDIAN BUFFET
Great location & Great lease. Reduced to $124,900

HUGE LUNCH CROWD – in this PUB/RESTAURANT
With large patio. No competition in West Abbotsford 

near Airport. Asking: $199,900
STAND ALONE RESTAURANT BUILDING – 1800 sq ft 
concrete building (6 yrs old) with $200,000 improvements, 
or convert to medical offi ce. Asking: $460,000
3 FULL SERVICE DAY SPAS –  offering Hair, Nails, 
Massage, Tanning & state of the art LASER - Call for details

PUB/RESTAURANT WITH NIGHTCLUB ATMOSPHERE 
State-of-the-art equipment, great rent, large dance 

fl oor.  Asking: $189,900

WHITE ROCK HIGH RISE DEVELOPMENT SITE      
UP TO 30 STOREYS                            Call for details

6 ACRE INDUSTRIAL PARCEL NEXT TO           
C.P.R. RAIL SPUR.

15 ACRE COMMERCIAL LAND ASSEMBLY
Asking $21 MILLION

25 ACRE RESORT STYLE DEVELOPMENT          
In Fraser Valley up to 126 Single & Duplex units

BRAND NEW 59 PAD RV PARK IN FRASER 
VALLEY                                        Call for details

New Westminster 
Transit, however, has not proved a sure bet for 
the City of New Westminster, which is trying 
to unload an office tower it is building on spec 
next to a downtown Skytrain station.

The city took over ownership of the 
137,000-square-foot Merchant Square build-
ing in 2012 after the original developer, 
Uptown Property Group, bailed out of the 
project, which includes the Anvil Centre civic 
community centre at its base.

Now nearing a spring completion, the tower 
still has no anchor tenant in a city with an 
office vacancy rate of 9.3 per cent, third high-
est of all Metro Vancouver suburban munici-
palities. If Merchant Square remains vacant, it 
would push the city’s vacancy rate back into 
the 20 per cent range of 2010. 

Colleen Ponzini, the city’s manager of 
financial services, said the 2014 budget proj-
ects the sale of Merchant Square. “The plan 
is to have it sold, and we pay it back in this 
current year,” she told council at its January 
20 committee meeting.

“We have no leases signed yet,” conceded 
Laurie, the commercial broker handling office 
leases in Merchant Square, though he quickly 
added, “We do have a lot of interest in the proj-
ect. It is a fantastic building.”

The tower, designed to LEED gold stan-
dards, is right next to the New Westminster 
Skytrain station and its Columbia Street 
location is in the heart of downtown, Laurie 
noted. It is scheduled to open by this May. “We 
believe we will have an anchor tenant in place 
by then,” Laurie said. Lease rates in the tower 
are from $27 to $33 per square foot, net.

The tower was built for approximately $33 
million, but a portion of that money came 

From Metro Vancouver to the Capital 
City region, suburban office land-
lords are struggling to fill an excess 

of space in a flat market.
In Surrey, B.C.’s fastest-growing city, the 

office vacancy rate shot up to its highest point 
in nearly nine years at the end of 2013 and 
is poised to remain at uncommonly high lev-
els throughout 2014, according to an Avison 
Young Metro Vancouver office market report 
released January 29.

At 17.3 per cent, Surrey’s office vacan-
cy rate is higher than second 
-place Richmond, which has a 
15.4 per cent vacancy rate. But 
unlike Richmond, the amount of 
Surrey’s vacant space continues 
to increase.

Fuelling the 5.8 percentage 
point rise in Surrey office vacan-
cy since year-end 2012 was the 
highest level of negative annual 
absorption since Avison Young 
began tracking that sprawling suburb in 1997.

Negative absorption is vacated office space 
that is not re-leased.

“Substantial large blocks of space were 
given back to the market without any tenants 
to backfill that space,” said Andrew Laurie, 
a senior associate who specializes in suburban 
office space at Cushman & Wakefield.

The RCMP vacated 180,000 square feet of 
space in various Surrey locations to move to 
its new 819,800-square-foot E Division head-
quarters on Green Timbers Way in Surrey last 
January.

Coast Mountain Bus Co. then vacated 
about 60,000 square feet at Station Tower 
to move into a new 225,000-square-foot 
TransLink headquarters in New Westminster 
that also includes TransLink’s transit police 
and other staff.

Lingering vacancy also stems from Fraser 
Health Authority’s 2012 amalgamation that 
moved Surrey staff to Burnaby.

“There’s also a number of newly construct-
ed properties that are vacant,” Laurie said. 
“Phase 2 of Centre of Newton is a LEED plati-
num building sitting vacant after it was built on 
spec by Value Property Group.”

And, if an historic white elephant is includ-
ed in the mix, the actual dark 
space would  be even larger. This 
refers to 104th Avenue Centre, a 
260,000-square-foot building 
that was originally built as a 
cultural centre and then sold for 
office space. It has been vacant 
since 2005 and, if counted, 
would nearly double Surrey’s 
official office vacancy rate.

But new absorption is likely 
to brighten Surrey’s dark offices in 2015 and 
beyond, according to Josh Sookero, Avison 
Young’s office division vice-president.

“The fundamentals of Surrey are strong. 
There’s so much population growth and a 
strong housing market as well as buy-in for 
Surrey City Centre and its revitalization.”

Sookero added that if Mayor Dianne Watts 
gets her way and streetcar lines are built, the 
city will be even more desirable for office 
tenants. “For success at leasing buildings, 
you have to have a good location for transit,” 
Sookero said.

COVER Suburban office developers struggle to turn around high vacancy rates

from the BC Lottery Corporation under a
payment to New Westminster for hosting the
Starlight Casino. There was no indication at
our press deadline of what price the tower
would be listed at. 

Richmond
Richmond is seeing some recovery in its office
market for the first time since its vacancy rate
spiked to nearly 25 per cent in 2010.

Last year, with leasing of 167,000 square
feet, marked the strongest year for absorption
since 2005, according to Avison Young. This

Going dark in the ’burbs

Merchant Square, being built on spec 
by the City of New Westminster, 
completes in May. It has no pre-leases 
in place.

SCAN WITH LAYAR 
TO SEE A TOUR OF 

SURREY DEVELOPMENTS

GLEN KORSTROM/WI STAFF
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“A number 
of newly 
constructed 
properties 
are vacant”
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