
Lower Mainland’s 2023 commercial real estate
market activity slowest in four years

Year-over-year sales totals and dollar

volumes in 2023 were near lows last seen

in 2019 in the Lower Mainland's

commercial real estate market.

VANCOUVER, BC, CANADA, March 25,

2024 /EINPresswire.com/ -- Year-over-

year sales totals and dollar volumes in

2023 were near lows last seen in 2019

in the Lower Mainland's commercial

real estate market.

There were 1,249 commercial real

estate sales in the Lower Mainland in

2023, a 41.7 per cent decrease from the 2,144 sales recorded in 2022, according to data from

Commercial Edge, a commercial real estate system operated by Greater Vancouver REALTORS®

(GVR). 

While the 2023 annual

figures paint a picture of a

dismal year for commercial

real estate in the Lower

Mainland, more recent

quarterly data suggests

activity is picking up across

certain segments.”

Andrew Lis, GVR Director of

Economics and Data Analytics

The total dollar value of commercial real estate sales in the

Lower Mainland was $7.3 billion in 2023, a 44.1 per cent

decrease from $13 billion in 2022. 

“While the 2023 annual figures paint a picture of a dismal

year for commercial real estate in the Lower Mainland,

more recent quarterly data are suggesting activity is

starting to pick up across certain segments, which may

indicate the worst is behind us” Andrew Lis, GVR’s Director

of Economics and Data Analytics, said. “With the latest

inflation print showing total CPI is now inside the Bank of

Canada’s target range of one to three per cent, lower

borrowing costs may be just over the horizon, which we

expect to help spur more activity in 2024.”

2023 activity by category

http://www.einpresswire.com
https://members.gvrealtors.ca/news/Commercial-Edge-Q4-2023-Market-Report.pdf
https://members.gvrealtors.ca/news/Commercial-Edge-Q4-2023-Market-Report.pdf


Land: There were 370 commercial land sales in 2023, which is a 49 per cent decrease from the

725 land sales in 2022. The dollar value of land sales was $3.6 billion in 2023, a 52 per cent

decrease from $7.5 billion in 2022.

Office and Retail: There were 485 office and retail sales in the Lower Mainland in 2023, which is

down 40.1 per cent from the 809 sales in 2022. The dollar value of office and retail sales was $1.3

billion in 2023, a 44 per cent decrease from $2.3 billion in 2022.

Industrial: There were 335 industrial land sales in the Lower Mainland in 2023, which is a 35.2

per cent decrease from the 517 sales in 2022. The dollar value of industrial sales was $1.8 billion

in 2023, a 3.9 per cent decrease from $1.9 billion in 2022.

Multi-Family: There were 59 multi-family land sales in the Lower Mainland in 2023, which is down

36.6 per cent from 93 sales in 2022. The dollar value of multi-family sales was nearly $600 million

in 2023, a 56.8 per cent decrease from $1.4 billion in 2022.
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Category definitions:

Land includes properties that are holding properties, farmland, garden centres, redevelopment

sites, land assembly sites, vineyards, etc.

Office and Retail properties are defined by the zoning according to each municipality and must

have a building on the site. This category includes office, office condo, retail, retail condo,

shopping centres, gas stations, car dealerships, banks, community centres, day care, educational

facilities, institutional, golf courses, movie theatres, hotels, churches, restaurants, truck stops

and others.

Industrial properties are also defined by the zoning according to each municipality and must

have a building on the site. This includes warehouses, warehouse bays and multi-bay

warehouses.

Multi-Family properties include nursing homes, high rises, low rises, and any condo or

townhome properties containing four or more units with at least one zoned for commercial

use.

Owned and operated by Greater Vancouver REALTORS® (GVR), the Commercial EDGE system

includes all commercial real estate transactions in the Lower Mainland region of BC that have

been registered with the Land Title and Survey Authority of British Columbia. Commercial EDGE

is updated monthly based on data originating from the BC Assessment Authority. Commercial

EDGE does not include share sale transactions as they are not registered with the Land Title and



Survey Authority of British Columbia. Please note that historical data may be subject to revision

as transaction records are received from the Land Title and Survey Authority of British Columbia.

GVR is an association representing over 15,000 residential and commercial REALTORS® and their

companies. It provides a variety of member services, including the Multiple Listing Service® and

the Commercial Edge service. For more information on real estate, statistics, and buying or

selling a property, contact a local REALTOR® or visit gvrealtors.ca.
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