
THE HM
 CRYSTAL BALL
Kelowna is booming and the Downtown Core is busier than it’s ever been. With 

new high-density developments popping up month-by-month, everywhere 

we go in the City, we are constantly being asked to predict the future of real 

estate in Kelowna.

We may not have a crystal ball, but we’ve turned to 
the experts to ask for their opinions on the future 
of our City...

KELOWNA IS CHANGING, AND WE ARE OFTEN 
ASKED, WHAT DO YOU SEE FOR THE FUTURE?

BUILDING NAME # OF STORIES # OF UNITS

ONE WATER STREET 36 & 29 408

LIVE AT ELLA 20 116

1151 SUNSET DRIVE 21 117

BOUTIQUE HOTEL & CONFERENCE CENTRE 32 223

1232 ELLIS STREET 14 91

1040 MANHATTAN DRIVE OFFICE BLDG 8 TBD

SOLE 2 6 40

560 BERNARD AVENUE UP TO 26 TBD

426-454 BERNARD AVENUE 27 205

CENTRAL GREEN 4 TO 5 443

SOPA SQUARE 13 101

THE SHORE 5 103

AQUA 18 350

CAMBRIDGE HOUSE 5 192

THE STOCKWELL DOWNTOWN 4 32

426-454 BERNARD SOPA SQUARE CAMBRIDGE HOUSE 1232 ELLIS ST
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BOB RENNIE
Founder & Executive Director • Rennie Marketing Systems

Who will be fueling the Okanagan, Vancouver Island, and first-time home buyers’ markets 
for the next 15 years? The answer is in three words: “aging baby boomers”. In Greater 
Vancouver alone, baby boomers 55+ are sitting on tax free equity in their clear title homes 
with a value of $221B, with the population of 75+ sitting on over $70B of that. They are all 
going to sell their home, and buy down, and help their kids into housing over the next 15 
years. Even if the aging baby boomers are faced with their $2.2M home dropping to $1.8M, 
the result would be buying down to a $1M condo instead of a $1.4M condo, giving their 
children $125K each instead of $200K. The aging baby boomers are living longer and life is 
way more expensive than anticipated. Who will buy the aging baby boomers’ homes, albeit 
a limited supply of homes? The world, the boomers’ children and grandchildren, and most 
importantly, with 41.5K people moving into Greater Vancouver yearly, combined with the 
federal gov’t moving from less than 300K immigrants per year towards a goal of 1% of the 
population, about 360K per year. Then, add in the political risk of re-election that our civic 
leaders now face when they try to create meaningful density and supply. In closing,”we are 
all entitled to our own opinion; however, we are not entitled to our own DATA”.

AL STOBER
Al Stober Construction Ltd. • Developer of Central Green & Landmark

I am convinced Kelowna in the next 10 years will experience a stronger and faster growth 
pattern than I have experienced in any of the past 5 decades I have been in business 
here in the city. I am impressed to see the innovative acceptance of urban density 
in the form of high rise commercial and residential spaces as well as the thoughtful 
consideration being given to creating walkable, livable and green communities. 

Kelowna is definitely a charmed city.  It has all of the components of success.  Not 
only does it have a great climate, a favored location and recreational opportunities 
in abundance, it also has good leadership.  We have a forward-thinking business 
community, strong civic leadership, and a young mayor who encourages innovation.  
I believe we are well on our way to becoming a sophisticated city of half a million 
people. 

COLIN BASRAN
Mayor • City of Kelowna

The Central Okanagan is one of the fastest growing regions in Canada. This is a 
welcomed trend I don’t see slowing anytime soon. People from around the world 
are drawn to Kelowna for our unique balance of urban settings and natural areas. 
And, in the coming years, we’ll see significant shifts in economy, technology, climate 
and people. I think technology will impact our lives and economy the most. We can 
already see the rapid growth of the tech sector in Kelowna. Population growth will 
also shape our community on a number of fronts, including cultural diversity, jobs, 
housing and social support needs. With these shifts taking place, we need to continue 
to be a leader among mid-sized cities by building vibrant and diverse urban centres, 
ensuring community heath, safety and inclusivity, acting as a catalyst for business, and 
addressing major issues, all while preserving our natural assets.

JEFF KEEN
Wheelhouse Ventures • Developer of Innovation Centre

I expect to see increasing demand on multi family mixed-use residential properties in 
the downtown area.  Much of this demand will be driven by the burgeoning tech sector: 
30% growth in the last two years, 650+ companies, 7,000 employees (majority under 
the age of 35) and $1.3B in economic impact.  An increasing number of grads from 
Okanagan College and UBC Okanagan who have historically moved to larger centre’s 
are now finding great career opportunities in the local tech sector; adding tremendous 
energy and opportunity in Kelowna’s downtown tech and cultural hub.  Young people 
+ great paying jobs in a growing sector + desire to live and work downtown + vibrant 
cultural scene = increasing demand on the affordable housing market. 

RUSS WATSON
North American Real Estate Corporation • Developer of One Water Street

Recently I was informed by two of Kelowna’s senior planning staff that 2016 was the busiest year 
they had seen in over 20 years. My thoughts on why Kelowna’s real estate market is booming 
are: 1.Western Canadians have always viewed the Okanagan as a favored vacation spot and 
many would later relocate to Kelowna after retirement. This retirement migration came to a 
standstill in 2008 when the US real estate market crashed in 2007. The combination of a strong 
Canadian dollar and record low real estate prices enticed thousands of Canadians to purchase 
properties in California and Arizona. Presently the weaker Canadian dollar and the recovery 
of US real estate has been the catalyst for retiring Canadians to come back to the Okanagan. 
The Globe and Mail recently reported that 1,000 Canadians are retiring every day. We are at 
the peak of the baby boomer bubble and the Okanagan is attracting Canadians from Ontario 
to Vancouver Island 2. A new phenomenon is the migration of “Lower Mainlanders” to the 
Okanagan. Metro Vancouver housing prices are at an all-time high and the Kelowna area is 
much more affordable. Families can sell their home in Metro Vancouver, buy equal or larger 
in the Okanagan and deposit the difference.3. Kelowna has been successful in diversifying 
by adding new jobs and at the same time keeping the young graduates from UBCO and KLO 
in the region.

JONATHAN FRIESEN
Mission Group Enterprises • Developer of Live at Ella & Aqua

There are two types of crystal balls – those that are shattered, and those that will be!  With 
this in mind, I offer my crystal ball.  I will address the question of our market from the 
context of condominiums.  The two Kelowna “types” of condominiums we are involved 
in are the U-District and the general Kelowna market.  The U-district is naturally driven 
by demand for student housing. Buyers are mostly from the Lower Mainland whether 
they be investors or parents of students.  As for the general Kelowna condominiums, 
buyers are overwhelmingly local.  There are two broad types of local buyers, empty 
nesters and first-timers.  Both of these buyers are choosing condominiums because of 
convenience and price.  Heavy in-migration from Vancouver and elsewhere, together 
with those who have returned home, have encouraged our buyers to look toward 
multi-family communities.  We do not see this market dynamic changing for several 
years – perhaps three years. Beyond that, we don’t even have a crystal ball, let alone 
a fragile one!


