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Local builder
honoured for
lifetime work
DARRON KLOSTER
Times Colonist

Gordon Denford, a child
evacuee from England dur-
ing the Second World War
who used his wits and work
ethic to become one of Vic-
toria’s most prolific devel-
opers and respected entre-
preneurs, has been named
this year’s recipient of the
Lifetime Achievement
Award by the Greater Victo-
ria Chamber of Commerce.

“I’m very honoured and
a bit surprised by all the
attention,” the 83-year-old
Denford said in an inter-
view yesterday.

He will be the guest of
honour when the chamber
doles out its annual busi-
ness awards April 28 at the
Fairmont Empress Crystal
Ballroom.

Denford was 13 when he
left his parents in bombed-
out Bristol in 1940, and lived
in Winnipeg foster homes
before moving west and
starting an electric heating
company in Victoria, and
later Capital City Construc-
tion, the largest curb and
gutter company in Canada.
He parlayed his business
acumen into a construction
career that spanned five
decades and included some
of Greater Victoria’s most
innovative planning and
building concepts.

He was also a co-founder
of Canadian Western Bank
in Victoria and still helps to
run Denford Construction
Management with his son
Chris, one of the only com-
panies in Canada that com-
pletes building projects
“from the dirt up.” Head-
quartered on Fort Street,
the company employs 500
people ranging from heavy
equipment operators to
interior designers.

For the past decade,
Denford has focused the

company on building the
Berwick brand of superior
retirement residences; the
latest in the group of five is
in Royal Oak. He’s also a
partner in the new Cherry
Bank condo development in
the Humboldt Valley.

In all, Denford has been
involved in more than 50
projects in a dozen commu-
nities in Canada — although
he says he has never actu-
ally added them all up. Some
of the first were apartment
buildings in James Bay. He
also built the first condo-
minium buildings in Victoria
at Doncaster Drive and
North Dairy Road, com-
pleted the first bare-land
strata development in B.C.
with Summergate Village in
Sidney and built the $18-mil-
lion Royal Quays condo on
the Songhees.

During the early 1980s,
when interest rates rock-
eted up to 20 per cent and
brought the construction
industry to a standstill,
Denford and a local part-
nership group of Willy Eng,
Al Vandekerkhove, John
Chew and Curtis Purdon
formed their own bank with
backing from Intrawest and
some Asian and B.C.
investors. Western Pacific
Bank got its charter from
the federal government and
builders were able to bor-
row at reasonable rates. It
went on to merge with the
Bank of Alberta in 1987 and
form Canadian Western
Bank. Denford remains a
big shareholder today.

“We formed it as a west-
ern regional bank that
looked after western inter-
ests,” said Denford. “Every
decision was being made
from an ivory tower in
Toronto with no connection
at all to us in the West. We
were saying at the time the
big banks had about as
much vision as they could

see from the top of the
Royal York.”

Denford maintained he
always built residences that
he would be proud to call
home. “I try to be innova-
tive all the time,” said Den-
ford. “When I was building
those condos at North
Dairy, I built them to be
affordable for families with
reasonable mortgages, but
without sacrificing the
quality and appearance.”

That perspective gained

Denford an early reputation
for integrity in the commu-
nity. He added to his reputa-
tion by staying involved at
the community level.

Denford served on the
planning and advisory com-
mittees of both Saanich and
Victoria, served as presi-
dent of Tourism Victoria
and just finished an eight-
year term at the Victoria
Airport Authority. He’s been
a Central Saanich resident
for more than 40 years.

Business Leadership
■ Ambrosia Catering & Event Centre
■ Page One Publishing Inc.
New Business
■ Maximum Furniture and
Wholesale
■ Sterling Financial 
Innovation
■ Aquamist Carpet Care Ltd.
■ City Green Solutions Society
Outstanding Customer Service
■ Rental Owners & Managers
Society of BC
■ Victoria Marriott Inner Harbour 
Business of the Year (1-10
employees)
■ Admiralty Leasing Inc.
■ Cedarwood Productions Inc.
Business of the Year
■ Black Ball Ferry Line
■ Ruffel & Brown Interiors
Business of the Year (26-75
employees)

■ City Green Solutions Society
■ National Car & Truck Rental

Business of the Year (76+ employees)
■ Commissionaires Victoria, the
Islands & Yukon
■ Scott Plastics Ltd.

Employer of the Year 
■ Chemistry Consulting Group Inc.
■ Tourism Victoria

Business Person of the Year
■ Tim Cormode, Power To Be
Adventure Therapy
■ Al Kemp, Rental Owners &
Managers Society of B.C.

Young Entrepreneur of the Year
■ Jeremy Wilson, Adrena Line
Adventure Tours
■ Amanda Schofield, Clean
Conscience Inc.

Employee of the Year
■ Lisa Brideson, Inn at Laurel Point
■ Carinna Kenigberg, Power To Be
Adventure Therapy
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Gordon Denford, a multi-faceted builder-developer, will
receive a lifetime achievement award from the Greater
Victoria Chamber of Commerce on April 28.

Central bank urged
to hike interest
rates after June 
PAUL VIEIRA
Financial Post 

OTTAWA — The Bank of
Canada should uphold its
conditional pledge to keep
its key policy rate at 0.25
per cent until July but
should then embark on
sharp rate hikes of 50 basis
points at every announce-
ment date until mid-2011,
says an analysis prepared
for the C.D. Howe Institute.

The call for sharp rate
increases after June
emerged yesterday, one
week before the Bank of
Canada releases its latest
interest-rate statement.
Recent data indicate the
Canadian economy likely
expanded in the final quar-
ter of 2009 at a faster pace
than the central bank
expected (four per cent
versus 3.3 per cent), and
inflation is now closer to
the central bank’s  two per
cent preferred target than
it previously envisaged.

The report suggested
the central bank, in
response to the recession,
cut rates at a pace faster
than the drop in inflation.
As a result, the central
bank should follow a simi-
lar pattern in increasing
borrowing costs at a rate
faster than inflation once
the recovery takes hold,
argued Michael Parkin, an
economics professor at the
University of Western
Ontario.

Based on a number of
assumptions, Parkin calcu-
lates that increases of 50
basis points from now until

mid-2011 are appropriate,
leading to a central bank
benchmark rate of roughly
4.25 per cent (assuming
eight scheduled rate
announcements from July
to the middle of next year).

“While the bank might
want to raise the overnight
rate more slowly than 50
basis points at every
announcement date, doing
so would keep the real
overnight rate negative
through a period in which
the economy is returning to
normal and run a serious
risk of leading to excess
demand and rising inflation
expectations in 2012 and
2013,” Parkin wrote.

The paper added the cur-
rent rapid growth rates of
the monetary base and mon-
etary aggregates must be
slowed, and this could only
occur if the policy rate fol-
lows a sharply rising path.

Still, the bank should
keep its conditional com-
mitment to leave the
benchmark rate unchanged
until July or risk damaging
its credibility, Parkin said.
Other conclusions from his
analysis include:
■ The bank should publish
conditional statements
about the future path of the
policy rate to help shape
market expectations and
avoid surprises that disrupt
financial markets, output,
and employment.
■ Measures aimed at eas-
ing credit conditions should
be unwound but “with
care,” he said, to ensure a
gradual return to normalcy
in credit markets.

OTTAWA — Most developed
economies have emerged
from the recession but
recovery will remain tepid,
says a report from the Con-
ference Board of Canada.

The board’s World Out-
look-Winter 2010 says the

global economy, which con-
tracted 2.2 per cent in 2009,
will expand 2.9 per cent in
2010. The board says the
Asia-Pacific region will
lead the recovery, with real
GDP in China expecting to
grow by 10 per cent. — CNS

Recovery will remain tepid: report


