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Dear Clients, 
Well, it’s wine festival time again.  The Fall Okanagan Wine  
Festival runs from September 30 to October 9.  Over the years, 
we’ve attended a number of wine festival events.  My favourite 
was an incredible harvest dinner that Quails’ Gate Winery used to 
put on.  It was held outside in October, featured extraordinary 
food and wine and most people came dressed in period costumes.  
They haven’t done that in a number of years but it still remains 
my favourite.  Anyway, there are a number of great events as part 
of this year’s festival.  We’ve gone through the onerous task of  
separating the Kelowna events and have listed them in a spread-
sheet.   Because there are so many of them, we’ve had to dedicate 
an entire page to them so you’ll find the list on page 3 instead of 
Favourite Family Recipes (that’s been moved to the last page).  
And I apologize in advance to those who will need a magnifying 
glass to read it.  It’s a big list and we had to shrink it to fit it all on 
the page.  In any case, you will have received the full wine festi-
val schedule in last weekend’s paper so check that or the wine 
festival website for more details of any events that interest you.  
No doubt, we’ll be going to the wine and dessert one if I know my 
wife.  Anyway, I hope to see many of you out at some of the  
festivities.  

 

Favourite Family Recipes 
 
 

Green Onion Biscuits 
 

 
Be sure to save a few of these buttery biscuits for 
ham sandwiches the next day.   
 
3 cups   All purpose flour 
1½ TB  Baking powder 
1½ tsp   Salt 
1 tsp  Freshly ground black pepper 
2⅓ cups Chilled whipping cream (we sometimes use buttermilk) 
1½ cups Thinly sliced green onions 
 
2 Tb  Butter (melted) 
 
Preheat oven to 425°F.  Mix flour, baking powder, salt and pepper in large bowl.  Mix cream 
and green onions in medium bowl.  Add cream mixture to dry ingredients.  Stir until moist 
clumps form. 
 
Transfer dough to floured work surface.  Knead just until dough holds together, about 8 turns.  
Shape into 8 inch square.  Cut out sixteen 2 inch square (or round) biscuits.  Transfer biscuits 
to large baking sheet, spacing 1½ inches apart.  Brush top of biscuits with melted butter.  Bake 
biscuits until golden and cooked through, about 18 minutes.   
 
Serve warm.   TABLE OF CONTENTS: 
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Market Watch 
 
Rise in House Prices Over Past Several Years a Result of Strong Economic Fundamentals 
 
The rise in housing prices over the past several years does not reflect a housing market bubble, according to a 
new commentary released by the BMO Financial Group Economics Department. Instead, the rise is indicative of 
strong underlying economic fundamentals.  
 
"It is the case that prices have been showing large increases nationally and in some major urban markets in re-
cent years," according to Paul Ferley, Assistant Chief Economist, BMO Financial Group. "However, this seems 
more a reflection of low mortgage rates and still attractive affordability rather than speculative activity.  
 
"Housing affordability, both nationally and in the four major urban markets we examined, remains very attractive 
compared to conditions over the past couple of decades."  
 
The commentary notes four approaches to assessing the presence of a possible housing market bubble: trends 
in real housing price increases, housing prices relative to rent, housing prices relative to income, and mortgage 
payments as a share of income. Mr. Ferley states that the last approach, mortgage payments as a share of in-
come, provides the strongest evidence that the current situation is not indicative of bubble conditions.  
 
"This measure shows that low mortgage rates are keeping housing very affordable despite housing prices rising 
faster than income," said Mr. Ferley. Even if mortgage rates were to rise another 200 basis points, as projected in 
the commentary, this ratio would still remain marginally below this historical average.  
 
The commentary also examined four major urban markets in Canada: Toronto, Montreal, Calgary and Vancou-
ver. In all cases, mortgage payments as a share of income are currently below the historical average.  
 
However, if mortgage rates rise another 200 basis points as expected, the measures for both Montreal and Van-
couver move above historical averages, although they will remain below this benchmark for Toronto and Calgary. 
In the case of Montreal, this threshold is a relatively low number, while Vancouver shows a deterioration from an 
already high share of income allocated to housing. Thus, while no local market is currently showing signs of 
´bubble market´ conditions, Vancouver represents the greatest risk of such conditions emerging.  
 
Mr. Ferley cautions that further rapid price gains could jeopardize the benign assessment found in this commen-
tary. "The main risk is that interest rates, especially long rates, have provided, and will continue to provide, too 
much stimulus," he said. "This could result in housing prices continuing a strong upward trend that move the 
housing market into ´bubble´ territory." He did note, however, that such price gains should be held off by the 
Bank of Canada’s likely course of raising interest rates in the fall.  

 

Mortgage Payment as a Percentage of Average Labour Income 
 Current Mortgage 

Rates** 
Projected Peak in Mort-

gage Rates** 
Historical Average Value 

Canada 40.6% 46.4% 46.5% 
Toronto 52.8% 59.1% 61.5% 
Montreal 36.3% 40.6% 37.5% 
Vancouver 70.2% 78.5% 74.9% 
Calgary 35.7% 39.9% 45.4% 
**5-year fixed 
Written by Paul Ferley, Assistant Chief Economist, BMO Financial Group 

2005 Fall Wine Festival Schedule 

Date Event Location Highlights 
Sept-29 Blind Wine & Cheese Tasting Blue Gator Tastings    
Sept-29 Fall Wine Fest Warm Up Wine Museum & VQA Wine Shop Tastings 
Sept-30 21st Annual People's Choice Awards Coast Capri Hotel Tastings 
Sept-30 The Magic of Dessert and Wine The Laurel Packinghouse Dessert & wine pairing 
Sept 30 - Oct 1 Ballet Kelowna  Kelowna Community Theatre Entertainment & Quails' Gate Wines 
Sept 30 - Oct 8 St. Hubertus Estate Winery St. Hubertus Estate Winery Lunch in the Vineyard 
Sept 30 - Oct 9 Calona Vineyards Calona Vineyards Tours & Tastings  
Sept 30 - Oct 9 Laughing Moon Restaurant Laughing Moon Restaurant Showcasing food & wine 
Sept 30 - Oct 9 Fruits of our Labor Little Straw Vineyards Experience sights & sounds of harvest 
Sept 30 - Oct 9 Mt. Boucherie Estate Winery Mt. Boucherie Estate Winery Tours & Tastings  
Sept 30 - Oct 9 Sandhill Dinners & Events Sandhill Wine features 
Sept 30 - Oct 9 Summerhill Brunches & Lunches Summerhill Pyramid Winery Fall extravaganza 
Sept 30 - Oct 9 Chef's Wine Paired Dinner on Waterfront The Wild Apple Grill 2 course tasting with wine pairing 
Sept 30 - Oct 9 Winefest in the Mission Minstrel Café Culinary entrees paired with wine 
Sept 30 - Oct 9 Perfect Pairings on the Patio Quails' Gate Estate Winery Explore wines & enjoy lunch 
Oct-01 Bubbles & Cultures Manteo Resort Cheese varieties & wines 
Oct-01 Destination Cedar Creek Cedar Creek Estate Winery Guided tour & wine tasting & souvenir 
Oct-01 Jazz & Wine Master Dinner Gallagher's Canyon Gold & Country Club Gourmet creations paired with fine wines 
Oct-01 Kelowna Consumer Wine Tasting The Laurel Packinghouse Explore wines    
Oct-01 Mt. Boucherie 5th Annual Fall Open House Mt. Boucherie Estate Winery Hors d'oeuvres & wines 
Oct 1 - Oct 6 Okanagan Trails & Vineyards Wildflower Trails & Wine Tours Hiking & wine adventure 
Oct 1 - Oct 8 Arabian Nights Grateful Fed Lebanese & Mediterranean foods & wine 
Oct-02 Symphony of the Senses Cedar Creek Estate Winery An evening of wine, food & music 
Oct 2 - Oct 9 Sample & Savour with Shine  Ric's Grill Tapas paired with new vintages 
Oct-03 Quail's Gate at Fresco Restaurant Fresco Restaurant Winemaker's Dinner 
Oct-04 Fine Art - Fine Wine Tutt Street Gallery Quails' Gate Wines & meet the artists 
Oct-04 Creative Cuisine at Quails' Gate Quails' Gate Estate Winery Creative cuisine & new releases 
Oct-05 BC's Grand Vins - Cabernet & Merlot blends The Art Ark Gallery Tastings & education 
Oct-05 House of Rose Roast House of Rose Winery 4 course meal & paired wines 
Oct-05 Mt. Boucherie 3rd Annual Barrel & Tank Tasting Mt. Boucherie Estate Winery Fun & informative guided tasting 
Oct-05 Seeing Red & White  The Kelowna Art Gallery (Actor's Studio) Wines & artist creativity 
Oct-05 Sensational Cuisine from Around the World Manteo Resort Global 5 course dinner & wine pairings 
Oct-05 Waterfront Wines Bar & Bistro - Sandhill Waterfront Wines & Urban Eats Marriage of cuisine & Sandhill Wines 
Oct-05 Quail's Gate at Harvest Dining Room Harvest Dining Room Northwest cuisine & Quails' Gate Wines 

Oct-06 A Fusion of Good Taste Moxie's Classic Grill "Art of Wine Pairing" - special guest 
Oct-06 Celebration of Dionysus Olympia Greek Taverna Greek cuisine & Peller Estates wines 
Oct-06 Harvest of the Season Cedar Creek Estate Winery Educational culinary extravaganza 
Oct-06 Riesling - The Great White Grape The Art Ark Gallery Education & tasting 
Oct-06 Tantalize your Tastes at "World Tapas Tour" Manteo Resort Around the world tapas journey 
Oct-06 Tapas Night at the El Hotel Eldorado Tapas & wine pairings 

Oct-06 Art for Kids' Sake Gala Quails' Gate Estate Winery Fundraiser— wine, prizes, entertainment 
Oct-06 Come Alive in 2005 Manteo Resort Art, music, food & wine 
Oct-06 Culinary Arts Student Wine Dinner Infusions Restaurant & Okanagan College 5 course dinner & wine pairings 
Oct-07 Sensory Exposition - A Feast for tyes & Palate Okanagan Film Festival @ local theatres Sensory exposition 
Oct-07 Seven Courses from The Seven Seas The Bohemian 7 course seafood dinner & wine pairings 
Oct-07 The Ridge Restaurant Co. The Ridge Restaurant Co. Dinner & wine pairings 
Oct-08 Murder Mystery Dinner Bunches Bistro Murder mystery dinner 
Oct-08 Music & Morsels Rotary Centre for the Arts Live theatre, music & wine 
Oct-08 “Wine Tasting is an Art” Various art galleries  Wine tasting & meet artists 

Oct-09 Thanksgiving Brunch on the Waterfront Manteo Resort Buffet brunch & sparkling wines 
Jan 1—Oct 31 Othella’s Wine Country B&B Package Othella’s Wine Country Inn Special Getaway 

Jan 1—Dec 31 Wine Country Stay with Wine Tour Accounting for Taste Special Getaway 
Sept 1—June 
30 Wine Country Escape Lake Okanagan Resort Special Getaway 




