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are typically among the cities with
the highest office vacancy rates in
Metro Vancouver.

LocalHomes-eom

But in New West at least, the
situation for landlords is improving
despite what is generally seen as
a tenant’'s market in the rest of the
Lower Mainland.
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But so far this year, New
Westminster is one of the only
markets in the region that had
“positive absorption,” meaning
more space was leased out than
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Royal City Centre, which had sat Greater Vancouver

empty for a very Iong time since Jf)bless ratey falls in Metro, regt of B.ACA less rosy
. . . It's a tenant’s market for leasing office space

being converted to office space in

- = Unemployment rate up again
2008, Sookero said. = Metro jobless rate hits 7.2 %

Metro Vancouver's jobless rate hits 7.2 %
Westminster Centre South, which
was built in the former site of New Text [=1[#]
Westminster Cinemas, is a “great
new cornerstone for Uptown New Westminster” and added 42,000 square feet to the market last fall.
Of that, 34,000 was taken up by the B.C. Safety Authority, while the rest, “prime space, top floor with
brilliant views,” is still available.

Sookero said with no new space being built, no big changes are expected in the New Westminster
market in the next year or so.

Meantime, Burnaby is definitely a tenant's market right now and headed even further in that direction.

The office vacancy rate for the city was 7.5 per cent as of July, a “pretty big jump” from 5.4 per cent in
July 2008, said Sookero.

The majority of the available space is in the premium, Class A category, said Sookero, who added it's
hoped the jump in vacancies will be a temporary one.

“Burnaby will always be positioned very well because of the amenities and SkyTrain.”

The last couple of years the office market in Burnaby has been “pretty tight,” with vacancy rates in the
four to six per cent range, he said. That made it more of a landlord’s market but with supply increasing,
there’s much more opportunity for tenants to negotiate lower rents or move to a newer building.

wchow@burnabynewsleader.com
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