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It’s a strange world when yet another 
upbeat analysis of the B.C. economy 
— the third such report in a week to 

land in my inbox — brings a frown to 
my face.

With so much good news floating 
around, I worry, how come everybody 
— from investors bemoaning shrink-
ing portfolios to consumers troubled 
by growing debt — is feeling so antsy? 
What do they know that eludes those 
optimistic analysts who write these 
reports?

The answer, it turns out, may be 
quite a bit. Because the basis for all 
this optimism is, essentially, that 
we’re doing okay in relative terms 

— that is, we’re doing better than the 
other guys. So even though B.C. and 
the West may rank among the fast-
est-recovering developed economies, 
if many of the rest are still in trouble 
— and there’s mounting evidence they 
are — their combined weight may drag 
us down yet.

The most recent burst of optimism 
is from the Chartered Accountants of 
B.C. It credits exports — forest prod-
ucts up 21 per cent in 2010, energy 
exports up 10 per cent and indus-
trial exports 58 per cent — as the big-
gest drivers of recovery. The report 
also notes strengthening retail sales 
and capital investments, plus small 
improvements in employment and 
education levels. And it reinforces the 
optimism in recent reports I’ve writ-
ten about from the Conference Board 
and the Fraser Institute.

But it’s worth noting the CAs’ figures 
were from 2010. “That,” as the saying 

goes, “was then …”
Although the Conference Board 

report notes strong job growth in the 
West so far this year, the 2011 figures 
are generally worse. Growth Canada-
wide stalled in the first half of the 
year, and even slid back a little in the 
last quarter.

As Jock Finlayson of the Business 
Council of B.C. noted when we chat-
ted about these conflicting economic 
signals, “The global outlook, especially 
in the advanced economies, is souring, 
and souring rather markedly.”

Specifically, the world’s two largest 
economies — the U.S. and eurozone — 
are stagnant or in disarray.

“What we saw in 2010 looks like a 
short-term rebound. Now what we 
see is a fairly bleak picture for the 
advanced economies …. 

“So this narrative of how good things 
are in B.C. or in Western Canada is, 
frankly, absurd.”

This is not to suggest B.C. has 
no relative strengths compared to 
other advanced national economies 
and other provinces. It does. They 
include:

• An umbrella of generally sound 
fiscal policies and financial-industry 
regulations provided by successive 
Liberal and Conservative administra-
tions in Ottawa.

• Manageable provincial and federal 
debt (although it’s growing too fast for 
comfort).

• Much more diversified trade pat-
terns than other parts of Canada, with 
less than half our export markets in 
the U.S.

• More diversified export goods — 
wood products, natural gas, coal, base 
and precious metals, plus some agri-
culture, some high-tech, some mov-
ies and more — than most parts of 
Canada.

• A clean, safe environment.

•  M o d e r a t e  b u s i n e s s  t a x e s 
(although the HST reversal is a step 
backwards).

• Two ports, Vancouver and Prince 
Rupert, providing gateways to the 
markets of the world. These are espe-
cially important given our proximity 
to China and other burgeoning Asian 
economies that continue surging ahead 
even as advanced economies sputter.

The questions wiping the smile off 
my face — the ones I hope Premier 
Christy Clark is dwelling on each and 
every day — are how to hang onto 
these strengths? How can B.C. make 
them stronger? How can it capital-
ize on them in what may or may not 
become an even more difficult global 
environment?

I’ll have some thoughts on these 
issues in a followup on Thursday.
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West Vancouver’s troubled Evelyn 
development has a new lease on life.

The 20-acre, 349-unit project, which 
has sat idle for nearly two years after 
its parent company, Millennium 
Development, defaulted on a $72-mil-
lion mortgage, has been acquired by 
the Onni Group with the deal expected 
to close this week.

Onni said that means the $400-mil-
lion project, whose default was linked 
to Millennium’s involvement with the 
Olympic Village project, will see pre-
sales likely begin this fall, probably in 
the $700,000-to-$1.7-million range 
for multi-family residences.

The project, which also includes sin-
gle detached homes, is expected to be 
completed in about seven years.

Preliminary cleanup work on the site 
just north of the Park Royal Shopping 
Centre has already begun.

“[Evelyn] has some unfortunate his-
tory to it,” Onni executive vice-presi-
dent Chris Evans said in an interview 
Tuesday. “But Onni has the ability to 
make good on the plan that’s currently 
there and work with the community to 

get it built.
“It has a lot of unique aspects to it. 

Once built, it will likely be a neigh-
bourhood that’s award-winning.

“The opportunity for our company 
to be involved in a project in this 
neighbourhood is a rarity. You don’t 
see many projects of this size in West 
Vancouver and that’s part of the sig-
nificant appeal for us.”

Evans said Onni has inherited all 
municipal approvals and permits that 
were in place for the Millennium Eve-
lyn development, and that few changes 
are anticipated.

“There will be some updates, but 
generally it’s the same project.”

Marcel Peerson, lawyer for the 
receiver, the Bowra Group Inc., said 
B.C. Supreme Court approved the 
restructuring agreement in June with 
the deal slated to close this week. 

According to Onni, construction of 
the first phase will begin this fall along 

with the pre-sales campaign.
Evans, who would not release spe-

cific details of the deal because of a 
confidentiality agreement, said the 
purchase signals its confidence in 
the market in general, and in the B.C. 
economy.

He believes the units will be popular, 
adding: “Our expectation is that the 
local real estate community will take 
a keen interest in the site.”

Evans also said that buyers from 
the original presale several years 
ago have been refunded their depos-
its. “Our plan is to see if they’re still 
interested.”

He said the Evelyn development will 
allow many West Vancouver residents 
to downsize within their community 
and live in a home that’s close to ser-
vices including the Park Royal Shop-
ping Centre.
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West Van’s Evelyn development revived
onni Group takes over $400-million project, which was in receivership

After sitting idle for two years, Evelyn, a new-home community, is getting 
another chance with a new developer, Onni Group.
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FREE FRANCHISE SEMINAR
Tuesday September 15th,

7:30pm
The UPS Store Corporate Office
505 Iroquois Shore Rd, Oakville.

Please contact 1.800.661.6232
or www.theupsstore.ca to register.

Space is limited! Reserve your spot today!

Tues. Sept 20th, 2011 at 7:30pm
Best Western Coquitlam Hotel

& Convention Centre
319 North Road, Coquitlam

LEGENDARYQUALITYCOMES STANDARD.

3.5 L 275 hp V6 engine • 6-speed automatic transmission • Dual Variable Valve Timing with intelligence (VVT-i) • 10 airbags
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J.D. Power and Associates 2011 U.S. Initial Quality StudySM is based on responses from 73,790 new-vehicle owners, measuring 234 models and measures opinions after 90 days of ownership. Proprietary study results are based on experiences and perceptions of owners surveyed in February-May 2011. J.D. Power and Associates 2011 U.S. Vehicle Dependability StudySM. Study based on 43,779 consumer
responses measuring problems consumers experienced in the past 12 months with three-year old vehicles (2008 model-year cars and trucks). Proprietary study results are based on experiences and perceptions of consumers surveyed October-December 2010. Your experiences may vary. Visit jdpower.com. †MSRP is $49,000 for a new Lexus 2011 RX 350 Sfx ‘A’. MSRP include freight and PDI ($1,950).
License, insurance, registration (if applicable) and taxes are extra. ‡$4,000 Cash Purchase Incentive may not be combined with special lease and finance rates offered through Lexus Financial Services as part of a low rate interest program. All advertised lease and finance rates are special rates. Cash Purchase Incentive offer takes place at the time of delivery. See your Lexus dealer for whether tax applies before
or after the application of Cash Purchase Incentives. *Lease and finance offers provided through Lexus Financial Services, on approved credit on new Lexus 2011 RX 350 Sfx 'A' models. Lease example based on a 48 month term at an annual rate of 2.3% and MSRP of $49,000 and includes freight/PDI. Monthly payment is $458 with $9,660 down payment or equivalent trade in, $0 security deposit and first
monthly payment due at lease inception. Total lease obligation is $33,584. Taxes, license, registration (if applicable) and insurance are extra. 96,000 kilometre allowance; charge of $0.20/km for excess kilometres. ** Finance example includes taxes and is based on 48 month term at annual rate of 2.3% and MSRP of $49,000 (excludes taxes and includes freight/PDI). Monthly payment is $1,198. Cost of
borrowing is $2,616 for a total obligation of $57,496. License, registration (if applicable) and insurance are extra. Lexus Dealers are free to set their own prices. Limited time offers only apply to retail customers at participating Lexus dealers. May require factory order. Offers are subject to change without notice. Offers expire at month’s end unless extended or revised. See your Lexus dealer for complete details.

LOWER MAINLAND LEXUS DEALERS lexus.ca

VAN01061259_1_1 VAN01060742_1_1

VANSAD75341_1_1


