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Buyers snap up condos i n core
Demand strong, supply dwindlin g
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It was four years ago that an ambitiousres idential project for the east Exchange area was
unvei led -- four cond ominium projectsinvolv ing 170 units on abrand -new street,
Waterfront Dri ve.

Most of tho se units have now been s old, as have many ot hersin the west Exchange and
other parts of dow ntown.

"It showsthat if g iven the opp ortunity, Winnipeggersw ill chooseto | ive downtown" said
Stefano Grande, executive director of the Downtown Business Improvement Zone.

Realtors said there a re only a handful of unitsrema ining in the hi gh-profile projects along
Waterfront Dri ve and only scattered unitsle ft in the Exchange Distr ict.

Even though construction on the Sky on Waterfront Drive isjust getting underway,
realtor Sheldon Zam ick said three-quarters of the 1 07 units have been pre -sold, adding
that several two-storey loft units are still available.

The other projects on Waterfront Drive have also reported simi lar sales.

Realtor Bill Thiessen said there has been aflurry of act ivity in condo projectsin the
downtown area over the last three years and while there istalk of others getting
underway, he doesn't expect con struction on any new projects to begin for another 12 to
18 months.

Thiessen said the | ag in new condo project swill only result inrising values for the
existing units.

"When young professionals are relocating here from across the cou ntry they almost
alwayswant a loft, warehouse -conversion, con do in the dow ntown," Thiessen said. "With
so few of them avai lable, if you have onefor sale itsvaluewill increase.”

Thiessen said an example of how he thinks the downtown condo market wi |l develop can
be seen in the experience of one loft unit on Pr  incess Street, whose va lue has increased
56 per cent since it was bui It four years ago: It originally sold for $107,000, resold for
$134,000 and then sold again for $167,000.



Peter Squire, spokesman for WinnipegREAL TORS (former ly the Winnipeg Rea | Estate
Board) said the a verage sale price of downtown co ndominium u nits has been steadily
rising in value, adding that this year downtown u nitsare selling at an average price
greater than the averag e across the city.

To help the downt own condo developers, the Downtow n Bl Z created the Downtow n
Living tour, primarily for suburban realtors not fami liar with the downtow n market.
Grande said the success of the year has resulted in this year's tour being cancel led.

"Aswe were putting the tour together, the people we approached said we sho  uldn't bot her
because either all their units had been sold or they only had afew left and weren't worr ied
about them sell ing," Grande said.

Grande said the Downtow n Bl Z originally developed the Downt own Living tour because
it was seen asan ideal way to promotet he dow ntown business com munity.

Grande said studies show that  people who ow n their own ho mesin adownt own wil |
spend considerably more, on an ann ua basis, than those wh o rent, downt own office
workers or tourists.

"To get the bi ggest bang for your buck is to encourage peopleto bu y ahome dow ntown,"
Grande said, acknowledg ing, however, that renters sti [ make up 90 per cent of those who
live in dow ntown Winnipeg.

Grande said deve lopers are realizing that the older , smal ler multi-storey build ings in the
downtown are unable to attract tenants and the best aternative is to convert them into
living units.
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