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COVER Resort’s real estate market - slow for years - springs back to life as 2010 Olympics come to town

Whistler feels the surge
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s this is being written, the 2010
Olympics are just weeks away from
opening, and visitors inquiring about

accommodation are finding a pleasant sur-
prise: Whistler is relatively affordable, if you
are a condo buyer.

“Housing is not as expensive at Whistler
as a lot of people think,” said Sally Warner
of Re/Max Sea-to-Sky Real Estate, point-
ing out that she has a listing for a “Phase 2”
hotel condominium for $109,000 right in the
village. There are other Phase 2 units (which
restrict the amount of owner use) priced in the
$160,000 range, and one can buy small free-
hold condos in Whistler at prices comparable
to Burnaby or North Vancouver. Some chalets
are now priced below $1 million —less than the
average price of a detached house on the West
Side of Vancouver.

But, as Warner notes, and the most recent
statistics confirm, the market is changing
quickly, with a recent rush of buyers driving
prices higher.

BC Assessment confirms that 2010 overall
assessments for Whistler’s residential proper-
ties are virtually flat compared to last year,
which means assessments had barely risen
since 2002.

But more recent and precise numbers
from Landcor Data Corporation of New
Westminster provide a gauge of what has hap-
pened in Whistler since the BC Assessment
numbers were compiled last summer.

“The Olympics have energized the market,”
said Rudy Nielsen, Landcor president. In a
report prepared for Western Investor, Landcor
confirmed, “the current average price in
Whistler [for all types of property combined]
is now the highest it has ever been.”

Landcor’s data shows that the average
assessed value as of January was $854,841,
compared with $822,945 a year ago, and
$535,196 in 2002 when the Olympics were
awarded. Most of the increase in prices,
though, is due to detached houses.

As of December 2009, the average price
of a detached chalet sold at Whistler was just
over $3 million, while the average condo-
minium price at the same time was $400,000.
Townhouse sales statistics are skewed because

Whistler spectators get an early Olympic thrill at the Sliding Centre: the local real estate
market is accelerating as the Games begin, with chalet prices hitting record highs.

of the November opening of the luxury
Fitzsimmons Walk, which caused prices and
sales to spike. The average townhouse price
by year-end was nearly $900,000, but had been
averaging $600,000 for most of 20009.

Landcor data shows sales for all types of
property have been tracking higher over the
past two quarters.

Deals

Still, Landcor’s research shows tantalizing evi-
dence that some buyers have found deals in
the resort community over the past 12 months.
For example, the lowest priced condo (likely a
Phase 2 unit) went for $78,000; and someone
snapped up a townhouse for $145,600.

Drew Meredith, former mayor of Whistler
and now a realtor with Re/Max, said the prices
at Whistler are low when compared with parts
of the Lower Mainland.

“Vancouver values have now finally caught
up with us,” he said.

Meredith said many people are surprised
that “Whistler is still a buyer’s market” in both
the residential and commercial sector.

Cameron McNeil of MAC Marketing
Solutions, Vancouver, estimates that the
Olympic exposure will raise global awareness
of Whistler from 4 per cent of the world’s pop-
ulation to 8 per cent, which, he said, is huge.

McNeil said the real economic impact of
the Olympics on real estate in Whistler — and
Vancouver — won’t likely be seen for three

or four years, but it will be permanent once
it starts.

Landcor data confirms that Whistler real
estate is a global marketplace. “Three years
ago, the list of countries with Whistler owner-
ship was 13,” Landcor reports, “the current list
includes almost 40 countries with representa-
tion from South America to Scandinavia.”

Hong Kong residents hold more than 50
Whistler properties, for example, with an aver-
age value of $1.5 million. Australians also own
more than 50 places at Whistler, worth an aver-
age of $791,000, which is close to Canadians,
with an average value of $811,000. U.S. resi-
dents own 901 Whistler properties, in nearly
all price ranges.
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The data shows that, of the 9,789 residen-
tial properties at Whistler, North Americans
own 9,233; with Europeans holding 208; Asia
owners with 188; and the remainder held by
buyers from around the world, including one
African.

Whistler real estate sales and prices appear
poised to increase as the Olympic buzz spreads
through billions of TV screens.

Traffic up

While local hotels were showing a mix of
results for late-December occupancy, Dave
Brownlie, Whistler Blackcomb chief oper-
ating officer, reports that skier visits were up
compared to last year for the Dec. 19 through
Jan. 3 period.

“Our visits were up 8.5 per cent over last
year, which is tremendous,” he said. “We’re
very, very pleased.”

With the pre-season forecast showing a
decrease of 4 per cent, actual room nights
increased 12 per cent over November 2008 and
were on par with levels from two years ago,
said Jeff McDonald, Tourism Whistler’s
manager of corporate communications.

Sales at village restaurants and pubs were
“very, very good,” Brownlie said, though other
areas such as ski lessons and retail sales didn’t
fare as well on a revenue-per-visit basis. A lot
of last-minute bookings mean more visitors
continue to come to Whistler from regional
markets, which typically leads to reduced
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spending, he noted. “The increased volume [of
people] made up for any shortfall in spending,”
Brownlie said.

Based on the input from the 10 local mem-
ber properties of the newly formed Hotel
Association of Whistler (HAW), the interna-
tional market continues to suffer in Whistler,
said Mark Herron, HAW chair and general
manager of the Four Seasons.

“The international market for all of us was
down,” Herron said, referring to the hotels
from which he collected holiday-season data.

The hotels showed a mix of occupancy lev-
els, with some showing increases of as much
as 20 per cent over last year, and others seeing
declines of up to 21 per cent, he said. Perhaps
what’s more telling is the RevPAR stats, which
speak to a property s profitability based on rate
and occupancy, Herron said.

“RevPAR is down in every hotel,” Herron
said.

Pemberton

BC Assessments’ conclusion that real estate
values in Pemberton have climbed between 10
and 20 per cent in this year’s assessments is
being called into question by a local real estate
professional.

Pat Kelly, president of the Whistler Real
Estate Co., and a Pemberton resident, said that
even taking into account that BC Assessment
figures are based on values as of July 1 of the
previous year, the 10 to 20 per cent increase is
suspect, based on his experience in the market.

“It’s hard to believe the prices went up in
Pemberton, partly because there were so few
sales. I don’t know what the volume was but
it was a significant drop. It was probably the
slowest period I’ve seen in Pemberton in the
past decade,” said Kelly, who plans to appeal
his own assessment.

Squamish
In Squamish, where the average detached
house now sells for $500,000 —up 3.2 per cent
in December from a year earlier according to
MLS data — this may be the year for a decision
on the massive Garibaldi at Squamish (GAS)
development project.

There is local opposition to the Brohm
Ridge development that would deliver a new
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The buzz Opening of the 2010 Winter
Olympics

ski hill and hundreds of new homes to the
region, but the developer appears confident.

Janice Grimes, a director for the four-sea-
son ski and golf resort project, said it will be
“the community” that will decide if the project
proceeds, not local, vocal activists.

If the provincial environmental assessment
for GAS is approved — which could happen as
early as March though some doubt it will come
this year — Grimes said GAS would move
ahead to annex the project into the District
of Squamish.

“I think if you look at it realistically, the
community of Squamish has the hammer
when it comes to this project. The moment
this project is annexed inside the boundar-
ies of Squamish, it’s the community and the
District of Squamish that will determine what
gets built up there,” Grimes said.

According to GAS estimates, the develop-
ment would result in $722 million in construc-
tion employment income over a 15-year build
out, plus more than $2 billion in economic
spinoffs in the Squamish area.®
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