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No easy answers

Send feedback to
robmagletters@
globeandmail.com

How often have you read that a company is taking off because they give their
employees a free lunch?” That was Bill Gates, the founder of Microsoft, decrying
the state of modern business writing. The remark came as part of an endorsement for a book he actually enjoyed—Business Adventures by John Brooks, published in 1969—but he argued Brooks’s work stood apart from its modern brethren. Too often, writers offer “pat how-to lessons for success,” Gates said, rather
than actual scrutiny of why companies thrive or fail.
It was an offhand critique, but it rattles around my head, particularly after
reading yet another article about how the secret to success is sleeping four—or
three or seven or maybe 12—hours each night. Too often, business leaders seeking to improve their management practices and company strategies are offered
the equivalent of a fad diet. Just as you’ll never get thin by eating only grapefruit,
you’ll never improve your corporate culture by adding a foosball table.
And yet, we live in a time when corporate leaders desperately need strategic
insight and trustworthy advice. According to a global survey released earlier
this year, CEOs’ confidence that their own companies will continue to grow
has fallen to the lowest levels since the financial crisis. Meanwhile, there’s been
a fivefold increase in the belief that the global economy is headed for decline.
From blockchain and artificial intelligence to protectionism and climate change
to cybersecurity and currency volatility, business leaders face a dizzying array
of risks and opportunities.
Starting with this issue, we’re honing the focus of Report on Business to
concentrate on management strategy and corporate leadership. To serve this
purpose, we’ve introduced a new section, Need to Know, highlighting the best
analysis coming from Canada’s business schools, think tanks and other thought
leaders. In this month’s edition, you’ll find a high-level look at corporate social
responsibility, practical advice for dealing with duplicitous employees and a
frank conversation with Ed Sonshine about how he reshaped RioCan’s corporate strategy.
This issue also marks the debut of Canada’s Top Growing Companies, a ranking that spotlights the country’s next generation of corporate superstars. With
this package, we celebrate entrepreneurial excellence while sharing the secrets
that allowed these firms to skyrocket.
We undertake these new initiatives while remaining committed to the indepth storytelling and commentary that’s been central to the magazine’s mission for 35 years. Today’s business leaders don’t need easy answers. They need
ideas to answer their most complex questions. We are here to help. /James Cowan
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Feedback

Let’s get high

Ian McGugan argued that cities
have no choice but to build up.
I always thought NYC had
“built up”? Housing is still
prohibitively expensive there.
Purchasing is for millionaires,
and renting is painfully
expensive unless you are lucky
enough to find a rent-controlled
apartment. Perhaps greater
regulation of the rental housing
market is part of the solution.

Trash talk

Jason Kirby’s profile of
Patrick Dovigi—the man
behind Green for Life—
traced his rise to garbage king
I live in “District 2” of Toronto,
where GFL has the contract
to collect waste. In fact, Gord
Perks is my councillor. GFL
is doing a stellar job, as far as
I’m concerned. When Toronto
would collect waste, the service
was terrible. With GFL, the guys
actually do their jobs and collect
garbage. —ChandlerDay

Heavy metal

PHOTOGRAPH (LITTLEMORE) PEPPA MARTIN/TRUTHANDBEAUTY.CA

Zander Sherman’s personal story
about Dofasco’s founding family
resonated with readers.
My father was a proud employee
of Dofasco from 1937 to 1983. He
spoke fondly of the Sherman
family, and the opportunities he
was given to etch a successful
career and solid family life. My
dad worked hard, with both
pride and gratitude. It took
guts and a lot of soul searching
to share such a personal story.
I hope writing this piece has
afforded Zander and his father
some solace for the grief they
share. —Jayne A. Sanger
I read this story with mixed
feelings, ranging from sympathy
to disdain. Regardless, thank
you for a very personal and
thoughtful piece. Definitely a
cautionary tale for every one of
us. Never take for granted what
you have, and always work to
improve your life. —JamieSees
Zander’s story was powerful and
insightful and resonated deeply
with me. My heart goes out to
him. As his late mother advised,
“Just keep going.” —Bob Scott

For someone who grew up in
Hamilton in the ’60s, worked
in the hot mill, dropped zinc
ingots into the pot on the
galvanizing line, watched the
basic oxygen furnace up close
and saw the dumping of slag
light up the Dofasco skyline,
this history of the founding
family brings back many
memories. Those immigrant
labourers formed the heart of
the city and the company, and
reflect the corporate motto:
“Our product is steel. Our
strength is people.”
Like so many successful
family histories, “shirt sleeves
to shirt sleeves in three
generations.” However, success
is not always measured in
monetary terms. —Lowell
It reads like a real-life
enactment of Bleak House.
It seems like the promise of
large inheritances can just
as often be a curse as a blessing.
—Al-Petten

—Sandor Hunyadi

Send us your
thoughts at
robmagletters@
globeandmail.com,
tweet us
@robmagca

Provide tax advantages for
companies to create jobs in the
smaller cities. Toronto’s quality
of life is degrading fast. Transit
is full up, and most parts of the
city have long and miserable
commutes on city buses packed
to the gills. The roads are past
capacity almost all day. If I
were a young person, I would
look long and hard for a job in a
smaller city with a pleasant way
of life, instead of fighting for a
home in an increasingly crowded
city that has not planned
properly for the massive influx
of newcomers over the past 25
years. —Sceptical1
Families want to live in singlefamily homes in single-family
neighborhoods. A better solution
is “hub and spoke”—high-density
zoning within 500 metres of
each transit hub, with low-rise,
low-density in the surrounding
neighbourhoods. —pondus
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Raised by SUVs.
Go where no other sedan dares in the all-new 2020 Subaru Legacy. Symmetrical
Full-Time All-Wheel Drive comes standard for dynamic handling in all weather and
road conditions. Together with a class-leading interior, advanced tech and available
2.4L Turbocharged SUBARU BOXER® engine, ﬁnd what you’d expect in a SUV in
one surprisingly capable sedan. THE SUV OF SEDANS.

WELL-EQUIPPED FROM

$26,395*
Visit subaru.ca

*MSRP of $26,395 on the 2020 Legacy 2.5L 4-cyl DI Convenience Pkg CVT (LA2 CP). MSRP excludes Freight & PDI of $1,650. Taxes, license, registration and insurance are extra. Model shown
is the 2020 Legacy 2.4L 4-cyl DI Turbo Premier GT CVT (LA2 PG) with an MSRP of $39,095. Dealers may sell for less or may have to order or trade. Prices may vary in Quebec. EyeSight™ is
a driver-assist system which may not operate optimally under all driving conditions. The driver is always responsible for safe and attentive driving. System effectiveness depends on many
factors such as vehicle maintenance, and weather and road conditions. Vehicle shown solely for purposes of illustration, and may not be equipped exactly as shown. See Owner’s Manual
for complete details on system operation and limitations. Some features described or shown may not be standard features or equipment. ALG is the industry benchmark for residual values
and depreciation data. www.alg.com. SUBARU STARLINK® Connected Services are offered on an initial three-year free subscription on select Legacy trim levels. Customers are required
to enrol in the SUBARU STARLINK® Connected Services program. To operate as intended, SUBARU STARLINK® Connected Services require a sufﬁciently strong cellular network signal
and connection. See your local Subaru dealer for complete details. Legacy, Subaru and SUBARU STARLINK® are registered trademarks.
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Too long; didn’t read

Eight ideas you need to hear

3

Take it down to
six to eliminate
gender bias

Using a six-point scale instead of a 10-point one significantly
reduced the gender gap in performance evaluations, according
to University of Toronto professor András Tilcsik. Working with
a colleague, Tilscik found gender bias is more likely to occur
when evaluators are asked to make tiny distinctions; a shorter
scale eliminates that need.

2

1

Hold meetings
on Tuesdays
A survey of 400
Canadian workers
by Robert Half, a
staffing agency,
found the start of
the week was the
most productive.

58%
LIKE

7%

FRIDAY

“Those with tattoos, especially
visible ones, are more shortsighted and impulsive than
the non-tattooed … Even the
expressed intention to get
a(nother) tattoo predicts
increased short-sightedness
and helps establish the direction
of causality between tattoos
and short-sightedness.”
—Bradley J. Ruffle & Anne E. Wilson,
Journal of Economic Behavior
& Organization

Ambition fades

5

35%

32%

WOMEN
MEN
would describe themselves as
“ambitious” in a job interview

26%

28%

WOMEN

MEN

would use the same word during
a performance review

Researchers at the University of Texas found police officers, financial advisers and senior
executives who used the Ashley Madison adultery website were more likely to have
professional misconduct complaints against them. “A possible implication of our findings
is that the recent focus on eliminating sexual misconduct in the workplace may have the
auxiliary effect of reducing fraudulent workplace activity,” the researchers concluded.

Meat eaters are plant curious

NO WAY

4
Employees
with tattoos
are more
impulsive

People who cheat on their
spouses are more likely to be
dishonest at work

6

18%
MEH

10%

18%
12%
THURSDAY

WEDNESDAY

TUESDAY

MONDAY

Individuals who shop while angry
are more likely to accomplish their
goal than those feeling scared or
sad, according to the Journal of
Association on Consumer Research.
Brands generally try to avoid upsetting
their customers, but “anger can be an
effective way to motivate consumers
to pursue goals made salient by
a firm’s messaging,” researchers
conclude. It helps if the anger is
directed—say, at a rival firm.

25%

35%

Anger is
more
powerful
than fear

7

TL;DR

17%
LOVE

75%

of non-vegetarians either liked
or loved the taste of plant-based
proteins, according to a poll by
the Angus Reid Institute

8
Overworkers
like their jobs

Individuals who work more than
50 hours per week and wish they
could work less still report an average
job satisfaction of 7.1 out of 10.
OCTOBER 2019 / REPORT ON BUSINESS 5

Need to know
The Big Idea

Saints of
the market

ILLUSTRATION PETER DIAMOND

Will investors reward a good
corporate citizen? New research
on how to help shareholders
while helping the world

No t l o n g a fte r A l a n
Jope, a 54-year-old Unilever lifer, took over
as head of the DutchBritish consumer products giant,
he announced he might divest
the popular Marmite brand if it
didn’t start earning its keep. He
wasn’t talking about financials:
Though not much of a presence
in Canadian kitchens, the yeasty
spread is enormously popular in
the more salt-loving parts of the
Commonwealth.
Rather, Marmite—along with
Unilever’s Magnum line of ice
cream—needed to demonstrate
its ability to fit within the company’s environmentally and socially responsible world view.
“Can these brands figure out how
to make society or the planet
better in a way that lasts for decades?” he has asked.
Jope inherited Unilever’s corporate and social responsibility
campaign from his predecessor,
OCTOBER 2019 / REPORT ON BUSINESS 7

The Big Idea

Paul Polman, but has doubled down on it.
He inveighed against “woke-washing” and
ordered up an all-brand promotional campaign. Those ads show how some of the
400 products made by the US$73-billion
corporate behemoth make the planet better, with measures ranging from skinnier
plastic packaging for Hellmann’s mayo to
using the marketing of Ben & Jerry’s Baked
Alaska ice cream to advocate against climate change.
The company casts these changes not
only as a matter of altruism, but also financial growth. “The data now shows that
brands with a purpose—where the brands
champion and take action on a cause
which has a positive impact on society or
the environment—are growing faster than
other brands,” says Katharine Williams, a
Unilever Canada spokesperson. Last year,
Unilever’s 28 Sustainable Living Brands,
the products with clear corporate social
responsibility (CSR) goals, grew 69%
faster than the rest of its business.
Unilever’s stock has marched steadily
north since Jope took over. But is the firm’s
CSR push attracting investors, or does
Jope just have an understanding of how to
market to the millennial consumer?
Fresh research shines a new light on
the complicated dynamic between CSR
and stock performance. According to Ira
Yeung, an assistant professor of accounting at UBC’s Sauder School of Business, a
new study he has co-authored found that
investors are drawn to corporate CSR initiatives, but the bump tends to be shortterm and more pronounced when society
is paying more attention to CSR, like right
now. There’s also a feedback loop: When
firms see capital markets responding positively to CSR activities, they’ll increase
their commitment, a dynamic that raises

T H E

all the obvious questions about motivation. “Investors should be wary of companies claiming to be investing in CSR, because they may just be looking to increase
the stock price,” he cautions.
A French study published in Strategic
Management Journal last April added one
more layer: that stock markets have “at
most, limited” responses to high-profile
CSR news. The study looked at when a
firm was added to or removed from the
Dow Jones Sustainability Indices (DJSI),
arguably one of the most high-profile registers of responsible corporate citizenship.
When the authors looked at a decade’s
data, they found markets didn’t really care
if a stock was on the DJSI.
Unilever, of course, is not alone in its
desire to cast its corporate lot on the side
of the angels. In late August, almost 200
prominent American CEOs signed an
open letter from the Business Roundtable
calling on corporations to be responsible
to all stakeholders (including the Earth),
not just investors.
Strategic management expert Sarah Kaplan argues in a new book, The 360˚ Corporation, that expecting corporate CSR
to justify itself financially is asking the
wrong question. “That will only take you
so far,” she says. “The companies that get
stuck always think of CSR as an add-on,
as opposed to an essential part of the way
they do business.”
Kaplan counts herself among those who
are impressed by what Unilever is trying to do and reads Jope’s threat to divest
Marmite as “a stake in the ground.” “It’s
a way to signal to the whole corporation
that [Unilever’s mission] matters,” Kaplan
continues. “It says CSR isn’t a side business; it’s central to our conversation about
how we make money.”
/John Lorinc

B R A I N

S C I E N C E

C O N S U M E R

B E H I N D
C H U R N

In industry parlance, “churn” describes seemingly random switches in consumer preferences, like when a dedicated Coke drinker changes to Pepsi. New research suggests that
even the most loyal customer will occasionally switch preferences—not for any fault on the
part of the business but because of the way our brains are wired.
Researchers at the Rotman School of Management and Tel Aviv University had volunteers
play a series of lotteries while lying inside a functional magnetic resonance imagery scanner,
which measures neural activity. The results showed that the regions of the brain responsible
for seemingly random choices are the same ones involved in rational decision making. “Since
this building block of your decision-making system that has some randomness in it, then
there’s going to be some inherent randomness in your decisions,” says Ryan Webb, an assistant professor at Rotman.
/By Liza Agrba
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WHEN IT
COMES TO
INVENTORY,
DON’T GO
BY GUT
INSTINCT
For retailers and
wholesalers, the flow of
inventory management
can seriously affect profit
margins. Restock too
quickly, and inventory
could go stale; allow
shelves to sit empty, and
your customers will turn
to a competitor. Making
these decisions based on
managerial instinct can
result in a large loss in
profits, according to new
research from the Smith
School of Business at
Queen’s University.
Researchers have
long understood that
procurement managers
tend to understock.
But previous studies
didn’t consider a
competitive environment,
showing a profit loss of
only 1% to 5%. The Smith
researchers pitted human
inventory managers
against three sciencebased models—one using
statistics, one based on
game theory and a hybrid
of the two. They found a
firm relying on managerial
intuition might lose 15%
to 20% of its potential
profits, according to
Anton Ovchinnikov, a
study co-author and
distinguished professor
of management analytics.
“Just relying on the
intuition of a procurement
manager will put the
firm in a vulnerable
position, where a firm
that had implemented an
analytical system could
easily take advantage
and earn quite a bit more
money,” he says. / L.A.

When you reach
the right customers,
you get better results.
Direct mail offers a powerful mix
of address intelligence and influence
to deliver success for marketers.
Starting with unique insights
found in the postal code, you can
target customers by demographics,
lifestyles, behaviours and interests.
Then connect with your audience
at home, where your message
can be read, kept and shared
to inspire action.

Welcome to
Better Results

canadapost.ca/betterresults
TM

Trademark of Canada Post Corporation.

Need to know

The weeds are a
great place to be

I know I’m supposed to spend time
reflecting on the big picture, but I
spend most of my time in the weeds.
How do I pull back?

Send your
questions to
askanexpert@
robmag.com

First, a question: Where did
you get this ridiculous notion?
“The idea that the big picture is
separate from the little details is
salacious and even dangerous,”
explains Henry Mintzberg,
a professor in the Desautels
Faculty of Management at
McGill. The author of Bedtime
Stories for Managers has endless
examples of how wise CEOs
thought small to go big: Steve
Jobs, for one, spent his mornings
in the lab developing products.
“Most CEOs don’t do this, but
the best ones, like Jobs and
[Amazon’s Jeff] Bezos, are
deeply personally engaged,”
says Mintzberg. “That’s actually
what makes them effective and
what ultimately lets them see
the big picture.” Remember
the old cliché about forests and
trees? If you look at a forest
from a helicopter, it looks
like a fuzzy green carpet, says
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Mintzberg. That’s neither useful
nor helpful. “You don’t have to
be everywhere all the time, but
you do have to be on the ground
to see what’s happening.” Stop
belittling the weeds and instead
see them as the brush strokes
that form the big picture.
I suspect one of my VPs is
a jerk to his subordinates,
but he’s always lovely to me.
What should I do?
“A CEO needs hard data, since
it’s difficult to make any real
judgment on gut feelings or
anecdotes,” explains Shelley
Brown, founder of Bromelin
HR Consulting. The best way
to gather info is by hiring an
outside consultant to conduct
a 360-degree assessment.
This increasingly common
process involves sending an
online survey to the executive’s
direct reports and peers, who

My communications team wants
me to join Twitter. Should I?
Too many bosses—particularly
those who are members of Gen
X and older—shy away from
Twitter and other social media,
says Jana Seijts, a lecturer in
management communication
at the Ivey Business School.
Yet very few have a legitimate
reason for this avoidance, other
than fear of the unknown.
“Social media is a wonderful
megaphone, and it’s at your
disposal,” Seijts says. The
benefits outweigh the slight
chance you’ll make a Twitter
misstep. You just need to
consider who you are, the
message you want to send and
what you’re willing to share.
If your account is all business,
you’re not doing it right. “We’re
in a time of storytelling and
personal relationships,” she
says. “Think about your passions
apart from business.” Steer away
from politics (to start, at least)
and toward crowd-pleasers like
films or sports. “Allow yourself
to be vulnerable and authentic,”
says Seijits. But you’re not
alone in this. “Sit down with
the communications team and
come up with a solid personal
branding strategy,” she says. Put
some trust in their judgment.
That’s why you hired them.

ILLUSTRATION JOE M C KENDRY

A S K A N EX P ERT

answer questions about his
management style. If it feels
awkward to focus on just one
individual, then don’t single him
out. “This is a very good time to
have the whole leadership team
assessed. You’ll have benchmark
information that shows if it’s
this particular VP or a bigger
problem,” says Brown.
If the results confirm your
hunch, do not immediately fire
the jerk. “Everybody deserves
a chance to get better, and
some people have low selfawareness,” says Brown. “If he’s
just lacking these skills, you
can work on him. But if he lacks
motivation to change, that’s a
whole other story.”

SPONSOR CONTENT

This is what $116-billion
in gains looks like
Meet the inaugural TSX30, the companies that have created the best return for
investors on Toronto Stock Exchange (TSX) over the past three years. The ranking
of the top 30 performers from June 2016 to June 2019 is based on dividend-adjusted
share price appreciation.
Nearly 600 companies qualified, with 30 representing the fastest-growing
companies on TSX.
Despite their size and performance, these companies aren’t on the radar for many
investors, says Rob Peterman, Vice-President of Global Business Development
for TSX and TSX Venture Exchange (TSXV). This list tells an important story about
the performance for small and mid-cap companies, and the evolution of the
Canadian markets.
“The Canadian economy continues to diversify and investors can look beyond the
largest companies to understand this story and find new investment opportunities,”
Peterman says.

“We believe the TSX30 offers investors unique insights into
important market trends and offers investors opportunities for
portfolio diversification.”
Of the 30 companies, the smallest market capitalization is $250-million, and
the largest is $39-billion. Together, these companies have created more than
$116-billion of market cap in the past three years.
The TSX30 ranking suggests the potential around the companies that have gone
public in recent years, says Rich Goodman, Head of Capital Development for TSX and
TSXV. His advice to investors: “Look at the TSX with a little more of a critical eye.”
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CANOPY GROWTH
CORP.
WEED 1823% ON,

SHOPIFY
INC.
SHOP 883% ON,

Canada

Canada

In 2014, Canopy Growth
became the first cannabis
company in North America
to be publicly traded.
Canopy has operations
in 15 countries across
five continents, and is
dedicated to educating
healthcare practitioners,
conducting clinical
research, and furthering
the public’s understanding
of cannabis.

Shopify is a leading
multi-channel commerce
platform. Merchants use
Shopify to design, set
up, and manage their
stores across multiple
sales channels, including
mobile, web, social
media, marketplaces,
brick-and-mortar
locations, and pop-up
shops. The platform also
provides merchants with
a powerful back-office
and a single view of their
business, from payments
to shipping.

3
VILLAGE FARMS
INTERNATIONAL
INC.
VFF 868% USA
Village Farms is one of
the largest and longestoperating vertically
integrated greenhouse
produce growers in North
America. The company
is now leveraging its 30
years of experience and
unmatched greenhouse
assets for the rapidly
emerging global cannabis
and hemp-derived CBD
markets.

11 Labrador Iron Ore Royalty Corp. | LIF | 282% | ON, Canada

Labrador Iron Ore Royalty Corp. (LIORC) owns interests in
the Iron Ore Company of Canada, which operates a major
iron mine near Labrador City, Newfoundland and Labrador
on lands leased from LIORC. Through a Statutory Agreement
with Newfoundland, made in 1938 with a predecessor
company, LIORC has extensive exploration and mining rights
in Labrador West.

12 Ballard Power Systems Inc. | BLDP | 232% | BC, Canada

Ballard Power Systems’ vision is to deliver fuel cell power for
a sustainable planet. The company builds fuel cell products
that reduce customer costs and risks, and helps customers
solve difficult technical challenges or address new business
opportunities.

13 Pollard Banknote Ltd. | PBL | 210% | MB, Canada

Pollard Banknote is a leading lottery partner to more than
60 lotteries worldwide, providing high quality instant ticket
products, licensed games, merchandising solutions, and a full
suite of digital offerings. The company is a proven innovator
and has decades of experience helping lotteries to maximize
player engagement, sales, and proceeds for good causes.

14 goeasy Ltd. | GSY | 209% | ON, Canada

goeasy Ltd. offers leasing and lending services in the
alternative financial services market to everyday Canadians.
The company’s operating divisions are supported by an
omni-channel business model, which includes over 400
easyfinancial branches and easyhome stores across Canada.

15 Anglo Pacific Group PLC | APY | 185% | UK

Anglo Pacific Group PLC is a global natural resources royalty
and streaming company with a diverse portfolio centred on
base metals and bulk materials. The company is focused on
accelerating income growth through acquiring royalties on
cash flow-generating projects.

4

5

KIRKLAND LAKE
GOLD LTD.
KL 605% ON, Canada

TRILOGY METALS
INC.
TMQ 503% BC,

Kirkland Lake Gold is
a growing gold mining
company, with quality
assets in Canada and
Australia. These have
significant exploration
potential, and are key
drivers of the company’s
industry-leading financial
performance.

Canada
Trilogy Metals Inc. is a
metals exploration and
development company
focused on the Ambler
mining district located
in northwestern Alaska.
This is one of the richest
and most-prospective
known copper-dominant
districts located in one
of the safest geopolitical
jurisdictions.

16 North American Palladium Ltd. | PDL | 183% | ON, Canada

North American Palladium is the world’s only pure palladium
producer. Its mine northwest of Thunder Bay has a unique ore
body and world-class exploration portfolio. New management
improved operations, profitability and ROI to achieve revenue
and production growth year-over-year since 2016.

17 Gran Colombia Gold Corp. | GCM | 178% | Colombia

Gran Colombia is a Canadian-based mid-tier gold producer,
with its primary focus in Colombia. There, it is currently the
largest underground gold and silver producer, with several
mines in operation at its Segovia and Marmato operations.

18 Resverlogix Corp. | RVX | 174% | AB, Canada

Resverlogix is a late-stage clinical biotech company and a
pioneer in the landscape of epigenetics. Apabetalone is a
world leader in a new class of drugs designed to regulate
gene expression via BET inhibition. Apabetalone is currently
in a Phase 3 trial (BETonMACE) for the treatment of high-risk
cardiovascular disease patients with type 2 diabetes.

19 Wesdome Gold Mines Ltd. | WDO | 172% | ON, Canada

Wesdome Gold Mines has had over 30 years of continuous
gold mining operations in Canada. The company is 100%
Canadian focused, with a strategy to build Canada’s next
intermediate gold producer, producing from two mines in
Ontario and Quebec.

20 Cargojet Inc. | CJT | 166% | ON, Canada

Cargojet is Canada’s leading provider of time-sensitive
overnight air cargo services, and carries over 1,300,000
pounds of cargo each business night. Cargojet operates its
network across North America via a fleet of all-cargo aircraft.

21 Theratechnologies Inc. | TH | 161% | QC, Canada

Theratechnologies is a specialty pharmaceutical company
addressing unmet medical needs. The company brings to
market therapies for people with orphan medical conditions,
including those living with HIV.

SPONSOR CONTENT

6
APHRIA
INC.
APHA 479% ON,
Canada
Aphria Inc. is one of the
world’s leading fullyintegrated cannabis
companies. Their portfolio
of adult-use brands
is curated for a range
of distinct consumer
segments. Founded in
2013, the company serves
consumers in 10 countries
across five continents
who are seeking
pharmaceutical-grade
medical cannabis.

7
AIR
CANADA
AC 346% QC, Canada
Air Canada is Canada’s
largest airline, and
the largest provider of
scheduled passenger
services in the Canadian
market. In 2018, Air
Canada, together with
its regional partners,
carried nearly 51 million
passengers to more than
220 destinations on six
continents.

9

8
NEPTUNE
WELLNESS
SOLUTIONS INC.
NEPT 322% QC,
Canada
Neptune Wellness
Solutions specializes in
the extraction, purification
and formulation of
health and wellness
products. Leveraging
its scientific and
technological expertise,
the company focuses on
the development of valueadded and differentiated
products for the Canadian,
U.S. and global cannabis
and hemp markets.

IVANHOE MINES
LTD.
IVN 312% BC, Canada
Ivanhoe Mines is a
Canadian mining
company focused on
advancing three principal,
joint-venture projects
in Southern Africa: the
development of new mines
at Kamoa-Kakula in the
Democratic Republic of
Congo (DRC) and Platreef
in South Africa, and
the redevelopment and
upgrading of Kipushi in
the DRC.

10
NORTH
AMERICAN
CONSTRUCTION
GROUP LTD.
NOA 304% AB,
Canada
North American
Construction Group
(NACG) has served as
an industry leader in the
heavy construction and
mining industries for over
65 years. The company
has built a reputation as
a reliable contractor that
can complete projects
of any size and scope,
earning the support
of many of the largest
players in the Canadian
oilsands.

22 Summit Industrial Income REIT | SMU | 160% | ON, Canada

Summit Industrial Income REIT is an open-ended mutual
fund real estate investment trust, which grows and manages
a portfolio of light industrial properties across Canada. The
company is focused on accretive acquisitions, innovative
financings and selective property development opportunities.

23 Constellation Software Inc. | CSU | 158% | ON, Canada

Constellation Software is an international provider of
market-leading software and services to a number of
industries, both in the public and private sectors. The
company acquires, manages and builds businesses that
develop specialized, mission-critical software solutions.

24 Tucows Inc. | TC | 152% | ON, Canada

For over 25 years, Tucows Inc. has been hard at work
making the Internet better. The company is the world’s
second-largest domain name registrar and a top-ranked US
mobile phone provider. Now Tucows Inc. is leveraging those
successes to build and operate fiber-optic networks in cities
throughout the United States.

25 Great Canadian Gaming Corp. | GC | 147% | BC, Canada

Great Canadian Gaming Corp. is one of the largest and most
dynamic gaming and entertainment companies in Canada.
The company, founded in 1982, has 25 properties across
Ontario, British Columbia, Nova Scotia, and New Brunswick.

26 CAE Inc. | CAE | 136% | QC, Canada

CAE is a global leader in training for the civil aviation,
defense and security, and healthcare markets. Backed by a
record of more than 70 years of industry firsts, the company
continues to help define global training standards with their
innovative virtual-to-live training solutions.

27 Park Lawn Corp. | PLC | 131% | ON, Canada

Park Lawn Corporation is the largest publicly-traded and
Canadian-owned funeral, cremation and cemetery provider.
It is also the fastest-growing company in the industry in
North America. The company is changing the way products
and services are delivered and how customers engage with
the marketplace.

28 TerraVest Industries Inc. | TVK | 131% | AB, Canada

TerraVest is a diversified industrial company that sells goods
and services to a variety of end markets. The company is a
market-leading manufacturer of home heating products,
propane, anhydrous ammonia and natural gas liquids
transport vehicles, energy processing equipment and
fiberglass storage tanks.

29 BRP Inc. | DOO | 131% | QC, Canada

BRP is a global leader in the world of powersports vehicles,
propulsion systems and boats, built on over 75 years of
ingenuity and intensive consumer focus. The company has
a work force of 12,000, and their industry-leading product
portfolio includes Ski-Doo, Lynx snowmobiles and Sea-Doo
watecraft.

30 Boyd Group Income Fund | BYD | 126% | MB, Canada

Boyd Group Income Fund, through its operating company
the Boyd Group Inc. and its subsidiaries, is one of the largest
operators (locations and sales) of non-franchised collision
repair centres in North America.

SPONSOR CONTENT

Tech, Consumer Products, and
Life Sciences highlight the
diversity of Canada’s changing
economy
Canada is viewed globally as a natural resources market, but
there’s a new reality emerging, says Loui Anastasopoulos,
President, Capital Formation, Toronto Stock Exchange (TSX)
and TSX Venture Exchange (TSXV).

Of note, eight of the companies were graduates of TSX
Venture Exchange, as are 20 percent of the companies on
the S&P/TSX Composite Index: “That’s an important growth
engine for the Canadian economy,” says Peterman.

If you think about the markets in terms of total market
capitalization, the large financial companies dominate.
“The TSX30 underscores the diversification and balance in
the Canadian market,” Anastasopoulos adds.

IPOs are a great thing, but recognize that eight of these
grew up as smaller public companies fighting for capital and
investor interest. Not only did they grow, they also created
an immense amount of value for Canadian retail investors,
that otherwise would have gone to the select individuals
who are able to invest in the private markets.

For a glimpse of the new Canadian economy, take a look at
the companies on the ranking.
Yes, eight of the 30 companies are in mining, which may
surprise some people, during a period seen as a bear
market for the sector. But more than a third of the TSX30,
11 firms, are from the Technology and Life Sciences sectors.
And the other third of the companies are from Consumer
Products and services (5), Industrial Products and Services
(4), and Real Estate and Financial Services (2).
“In some ways this shows the changing face of the Canadian
economy,” Anastasopoulos says. “We are proud of this
global strength in resources, but also the changing face of
the Canadian markets.”
The journeys taken by the TSX30 are varied. “There’s
diversity, not just in an industry sense but in the ways the
companies got here,” says Rob Peterman, Vice-President of
Global Business Development for TSX and TSXV.
Some have been around for decades, while others are
relatively new. Almost half (13) were initial public offerings
(IPOs).

Another lesson for investors in light of the successes on
this list? Avoid becoming distracted by the day-to-day
economic news and market swings. “You can get lost in
it,” Peterman says. “But there are amazing growth stories
going on. It’s important to take a long-term approach to
investing.”
The companies on the ranking are integral to the Canadian
economy. They create wealth, enrich local communities
as employers, and provide a broad array of products and
services to domestic and international markets.
“Canada’s economy is strongest when we have a healthy
public market as well as a healthy private market to fund
growth companies,” Peterman says. “The TSX30 tells that
story.”
Advertising feature produced by Globe Content Studio.
The Globe’s editorial department was not involved.
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EDWARD
SONSHINE
Founder & CEO
of RioCan REIT
Founded in 1993
27 MILLION SQ FT
under development
2,700
RESIDENTIAL
UNITS under
construction (2,100
more by 2021)

TU R N I N G PO IN T

Mall is lost

ILLUSTRATION KYLE SCOTT

Ed Sonshine, whose RioCan REIT has built 40 million
square feet of retail space across Canada, on how he came
to the realization that the shopping mall era is over
All retailers, in their own ways, are going through significant changes, and so are real estate people who serve
retail. Ten years ago, we started seeing two major trends.
The first was that online retailing was growing by leaps
and bounds, so retail was changing dramatically. It was a little slower in
Canada, happily—the U.S. is, in many ways, five, 10, 15 years ahead of us.
On top of that, the vast majority of population growth was happening in big centres: Vancouver, Edmonton, Calgary, Toronto, Ottawa and
Montreal—what they call VECTOM. Municipalities with, say, a couple
hundred thousand people or less weren’t growing anymore and were
actually starting to diminish. And the really small towns were, at best,
flatlining. Plus, in all the major cities, no new roads were being built,
particularly in Toronto. You can’t move around easily by car anymore.
So we took a hard look at, what are RioCan’s real assets? Yes, we own
all these buildings, but the assets are these wonderfully located pieces
of land. Because most shopping centres are at major intersections. The
first change we made was to start selling off our assets that weren’t in
VECTOM, which left us with 225 properties. Then we looked at what
was missing in cities like Toronto, and that was purpose-built rental
housing. So we decided to pick the top 25 properties and start to rezone

them into what appears to be the
most viable type of real estate
today, which is mixed use—primarily residential, with a little
bit of office and retail thrown in.
We were fortunate that this
major strategic change aligned
with what is required on both the
government and the people side
of the equation. Every city has to
densify, because with the population growth we’re seeing, you
won’t have places for them to live
if you don’t build up. It’s as simple
as that. And people want to live
where there’s action, transit, services. Because getting in the car
in the city is aggravating. We find
the parking spots don’t get used.
What younger tenants want—
other than a gym—is a locker
off the lobby so FedEx can leave
their packages when they’re not
home. We’re even putting in cold
storage so you can have your groceries delivered without the ice
cream melting.
I did have some reluctance
from my own executives, but
then they realized there was
huge opportunity in purposebuilt rentals, because none had
been built for 40 or 45 years.
Probably the most skeptical was
the investment community and
some of our shareholders. That
skepticism wasn’t based so much
on the strategy, because once
they understood it, they liked it.
It was a question of execution:
Can you guys, who’ve been doing
nothing but retail for 20 years,
can you really do this? We had a
few years where our stock underperformed, but now that we’re
starting to have tenants move in,
it’s slowly being accepted.
A couple of my own directors
told me: ‘Eddie, you’re turning
around a big ship. You could
fail.’ I said, ‘Yeah, absolutely. But
there will also be failure if we do
nothing.’ Is there a risk in changing strategy? Of course. But it’s a
risk well worth taking. So far, so
good. And the good news for my
successors is that we’ve got 25
years of work left yet—at least.
/Interview by Dawn Calleja
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Need to know

Macedo at Tim Hortons’
new Innovation Café
in downtown Toronto

You were the head of Burger King.
Why did you take this job?

I don’t see myself as a Burger
King or a Tim’s person. I work
for RBI. I think some of the
challenges we were having here
at Tim’s were not too different
from some of the challenges we
had at Burger King when we
bought the brand. And I felt that
I could help solve this—despite
not being too familiar with the
brand at the time. I have a very
big marketing and operations
background, and I learned how
to work well with franchisees.
It wasn’t easy. I became the
president of Burger King when I
was 35. It wasn’t easy for them to
accept me. I had no experience.
It was tough, and I learned how
to do that. So the challenge here
wouldn’t be too different.
Does RBI get its corporate
culture from 3G?

THE EXC H A N G E

In the hole

PHOTOGRAPHS DERMOT CLEARY

When Alexandre Macedo became Tim Hortons president
two years ago, it was in the midst of a franchisee revolt.
Can this hot shot Brazilian return the coffee chain to its
former glory? /By Trevor Cole
Few people who roll up the rim have any idea that, for the past
five years, Canada’s favourite coffee and doughnut brand has
been the property of a Brazilian private equity firm called
3G. When 3G bought Tim Hortons in 2014, it paired it with
its other fast-food acquisition, Burger King, and made them two arms
of a company called Restaurant Brands International (RBI has since
added fried chicken brand Popeyes to the fold). It’s clear by now that
the 3G-RBI team runs the same playbook with each acquisition: Clear
out the old guard, clamp down on costs and install energetic young
executives willing to do what’s necessary to hit their numbers. And
now you know why a Brazilian-born 42-year-old, Alexandre Macedo,
prowls around the vast open-concept head office of Tim Hortons like
he runs the place. Not quite two years ago, fresh from helping turn
around Burger King North America, the marketing hot shot with an
Insead MBA was parachuted in to fix what RBI’s first three years of
Tim’s ownership had wrought—a franchise system in turmoil and a
once-sterling brand reputation heavily tarnished. Today, Macedo still
has work to do. But he has used his decisive charm to calm the franchisee waters, and the expansion is picking up speed. Now the president
has another task—this interview—to tick off his list, and he attacks it
with the same smiling confidence.

No. People have this thing about
3G. 3G is a group of, I don’t know,
six or seven people. I don’t think
I’ve ever been to the 3G office
in New York. We have our own
culture. It’s an RBI culture.
How would you define it?

We are people who have very big
aspirations for our brands, and
we don’t shy away from working
really, really hard to achieve
those big aspirations.
Since 2014, when RBI bought
Tim’s, it’s been a rocky ride.
Would you agree?

It’s been a rocky ride. Yes.

What’s been the hardest part?

It’s been loud in the press. But
believe it or not, the business
has grown significantly since
we acquired it. System sales are
much bigger than they used to
be. We’ve built 450 restaurants
or more in Canada alone. We
got into seven new countries. (1)
Franchise profitability in Canada
is much higher than it was in
2014. Our restaurants in Canada
are some of the most profitable
restaurants in the world.

So, it really should be a goodnews story for Tim Hortons,
and yet it hasn’t been.

We had a tough time, the first

1. Tim Hortons
can be found in
the Philippines,
the U.K., Mexico,
Spain, China and
five countries in
the Middle East.
It plans to open
stores in Thailand
early in 2020.
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team that was here, in working
together with our franchisees.
Some of my colleagues weren’t
experienced with Tim’s, and that
led to a lot of unrest with the
franchisees. The relationship is
at its best when you have good
results and a good plan that
franchisees understand they are
a part of. I’ve focused 95% of my
time in the past year trying to
make sure we were on that page.
Last year you said, “We have
decided to communicate better.”
Why was that decision necessary?

At Burger King, I learned
you have to create a common
language. If you don’t explain
to the franchisees how you
look at the business, what
things are going well and what
things aren’t, it’s very difficult
to communicate. It’s very dark.
When people feel they don’t
have information, they get very
anxious. If you build a common
language, people understand
what’s going on.
That wasn’t happening before
you arrived?

We didn’t have a cadence. We
didn’t listen to the franchisees
in a structured way. So, I’ll give
you a few examples of what we
did. Last week, the team came
back from travelling all over the
country. I’ve travelled all over
the country three or four times.
These are structured visits
in hotels, with content, with
microphones, with a program.
We ask franchisees about their
confidence in the team and in
the plan before these meetings,
and then we ask them again at
the end of the meeting. We have
a biweekly webcast. We share
our results, what’s working and
what’s not, what’s coming, what
has to be adjusted. We meet
with our advisory board every
quarter, and we have calls with
our subcommittees every month.
If you think about it, we have
about 1,500 families that manage
our restaurants in Canada. On
average, these families have been
managing restaurants for over
10 years. That’s 15,000 years of
18 OCTOBER 2019 / REPORT ON BUSINESS

experience. Not tapping into that
is foolish and arrogant.

Former Canadian Tire executive
Duncan Fulton was brought in last
year to help repair relations with
the franchisees. What was he able
to do that you weren’t?

I think Duncan has 20-plus years
of experience in the landscape
in Canada. He allowed me to
understand a little bit more
about how decisions are made
and how to communicate with
the franchisees on some of the
tougher issues. Not so much on
the business side. His experience
isn’t in franchising, and it isn’t
in what we do in restaurants.
But in managing some of the
tougher issues we had with the
franchisees, he was absolutely
critical for us to learn.

You recently settled two franchisee
class-action lawsuits. (2)

They weren’t settled, because
we didn’t admit to guilt. I mean,
they were settled, but it wasn’t
like an admission of guilt. I see
it as something we had to put
behind us.
Is there something about the RBI
approach that leads to conflict
with its franchisees?

If you look at RBI, when we took
over at Burger King, we never
had an issue. We bought Popeyes.
Nothing. Internationally, it
doesn’t happen. We had an issue
here in Canada. I would attribute
it to perhaps a lack of knowledge
here. This brand is such an
amazing, beautiful, relevant, big
brand that it’s different from
some of the other brands we are
used to working with. And maybe
the leadership style of some of
the team members here didn’t
resonate very well. But I don’t
think it’s an RBI thing.

2. The lawsuits,
led by the Great
White North
Franchisee
Association,
alleged that RBI
misused money
from a national
advertising fund
and interfered
with franchisees’
right to associate.
The settlement
was valued by
a judge at $37.4
million, including
non-monetary
amounts,
although Tim
Hortons insists
it paid only $12
million in cash.
3. In late 2017,
in the wake
of Ontario’s
minimumwage hike, two
franchisees
disregarded
head-office
directives and
made cutbacks
to employee
benefits and
scheduled
breaks to offset
increased salary
costs, prompting
a widespread
boycott.

I think we had trouble with the
franchisees more than the brand.
Because as I mentioned to you,
the business results, particularly
in the first two years, were very,
very good.
Léger Marketing reported that
Tim Hortons’ brand reputation
dropped from fourth to 50th last
year. What explains that?

A small group of franchisees
decided to bring to the public
issues that, in general, are
kept not in the public eye. The
nature of franchising is friction.
Just enough friction between
franchisor and franchisee is
really good. But it’s not good
for the brand to bring those
disagreements to everyone. (3)
That created another big wave
of negative press. It was my first
week here, in fact. That was a
tough one for us.
You landed—

I landed in the trough, yes.

What did you do?

I met with those franchisees who

Q1 2019
Q2 2019

10
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4

TIM HORTONS
BURGER KING

Yes, yes, yes, yes.

We tried to keep some of the
most relevant contributors. The
president for Canada was David

Yet you had trouble with the brand.

ONE-YEAR
% REVENUE
GROWTH

That leadership was brought
in by RBI.

When RBI bought Tim Hortons,
a lot of managers and executives
were let go. Was anything lost
in that process?

Clanachan. He remained. The
president for the U.S., David
Blackmore, remained. We kept
all of our field team. Most of the
people who exited had common
back-of-the-house functions with
Burger King. So there was a lot of
noise, but we preserved most of
the business-function people.

POPEYES

TIM HORTONS
RESTAURANTS
AS OF JUNE 2019

2
0
-2

3,979 CANADA
893 REST OF WORLD

don’t use names—they don’t
have freshly prepared food. So
having the freshly prepared
food for breakfast and lunch
actually is a big deal in China.
The biggest success in China—I
think we are winning on design.
The restaurants are beautiful.
We did something even more
contemporary and more modern
than we did in our renovation
here in Canada. And that’s going
to be our image for most of the
markets outside Canada.

2 BILLION
were a little bit unhappy. We
put together a plan that the vast
majority of the franchisees were
behind. And the plan yielded
good results. Is it exactly where I
want to be? No. But we started to
show that the brand was strong
and alive again.
Sales growth for Tim Hortons is
weak compared to Burger King
and Popeyes over the first half of
this year. Why? (4)

So our focus is, we are going
to be here for a long time. Tim
Hortons is by far our strongest
brand. We think the potential to
make it even better in Canada is
big. We can do wonders in the
U.S. I am a believer. And we are
just starting to tap the potential
for all over the world. There are
no short-term tricks for a brand
this big.
But what’s behind the struggle
this year with sales growth?

Well, it’s not a struggle. I think
we have to upgrade a lot of the
areas of our business so we
can start growing a lot. We are
doing things that should have
been done a long time ago. I
will give you an example: our
coffee lids. We have had issues
with our coffee lids for 20 years.
They spill; they pop off. We
changed the coffee lids. We
are now changing our brewing
equipment in every single

RBI is a very data-driven company.
What does the data say about the
typical Tim Hortons customer?

THAT’S HOW MANY CUPS OF COFFEE
TIM HORTONS SERVES EACH YEAR

restaurant in Canada. (5) It’s
probably the biggest initiative
on product quality the brand has
ever undertaken.

I’ll ask one more time if you will
acknowledge that sales growth
this year has been weak so far?

I would’ve hoped to do a better
job in driving sales. Yeah.

You mentioned the U.S. You
haven’t been happy with how the
expansion into the U.S. is going. (6)

I have not been happy. I think
the U.S. is challenged. Over
the years, I think Tim Hortons
treated the U.S. as an extension
of Canada. Our brand is so
unique in Canada, so powerful
and so present in everyday life
that I think the U.S. should be
treated as a different market. As
an international market. We need
to adjust the business model so
we can grow in the U.S. Because
in the U.S., we don’t have the
penetration, and we don’t have
the brand awareness.

You’ve opened 16 stores in China,
on your way to 1,500. What have
you learned so far?

That our beverages are
extremely well accepted in
China. And that the combination
of being a café with freshly
prepared food is unique to us.
Why is it unique?

Perhaps our main coffee
competitor in the world—we

5. The iconic
glass carafes are
being phased
out in favour of
stainless steel
“FreshBrewers”
to ensure
consistency.
6. There are
approximately
700 Tim’s stores
in the United
States. The
most successful
are in Detroit
and Buffalo. A
representative
for franchisees
in Minnesota
said in May that,
“all locations are
bleeding money.”
7. This corporateowned café
in Toronto’s
financial district
will allow Tim’s
to test products
aimed at younger,
more urban
customers. The
company plans
to put more
of these cafés
at downtown
locations in other
Canadian cities
next year.

We serve eight out of 10 cups
of coffee in Canada. We are
so big that we are across the
board. That said, we have an
opportunity to increase our
penetration in a more urban and
younger consumer profile. We
can do a better job of serving
more of the millennial guests and
more in urban situations. That’s
why we have the Innovation
Café. (7) It allows us to stretch
the limit of the brand a lot and to
be very playful without putting
the franchise business at risk.
We have to continue to innovate
beyond our doughnut platform.
You can’t change very drastically
in Canada, because people have a
deep emotional affection for the
brand. So you have to be careful.
We don’t have to blow anything
up. We just have to remain
contemporary.
Whose idea was the hockey focus
of the Innovation Café design?

Our design team said, “Alex,
considering we are Tim Hortons,
I think we lack references to
hockey in our restaurants.” I
said, “Yeah, but just make sure
we’re not cheesy about it.” My
favourite is opening the door
with a hockey stick. That, for me,
is genius. We are actually going
to put the hockey stick in every
restaurant in Canada.
Trevor Cole is the award-winning author
of five books, including The Whisky
King, a non-fiction account of Canada’s
most infamous mobster bootlegger.
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Randy Graham, president of
United Steel Workers Local
8782, and Stelco CEO David
Cheney at Two Cougars
and a Café in Hamilton
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FORGING
RELATIONSHIPS
IS
TOUGHER

STELCO IS RIDING ON
PEACE BETWEEN ITS
NEW OWNERS AND ITS
WORKFORCE. INSIDE
THEIR SURPRISINGLY
FRIENDLY RELATIONSHIP
BY JOE CASTALDO
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SOMETHING
GREAT
HAPPENED
TO ALAN
KESTENBAUM
ON HIS
WAY TO
WORK TODAY.

Headed for
the Stelco Holdings Inc. offices in Hamilton, Ontario,
he struck up a conversation with his Uber driver.
The man had a PhD in chemical engineering from
his native Pakistan and had been trying to get a job
at Stelco. Kestenbaum, a boisterous guy with a slight
Brooklyn accent who also happens to be the company’s executive chair, gave the driver his email address.
“So I took his resumé. I’m sure by now it’s sitting in
the HR department,” he says. “For six years, he’s driving a car!”
Kestenbaum mentions the banal interaction
because, for a long time, the outlook for Stelco was
bleak. The company was burdened with debt and ultimately languished in creditor protection. Meanwhile,
its workforce warred with management. Today, it’s a
different story. “Everybody wants to work at Stelco,”
he says.
Kestenbaum and Stelco CEO David Cheney had
worked for the past two and a half years to restore the
steelmaker—if not completely to its former glory, then
at least into a sustainable, profitable business. The two
of them, seated next to each other in a Stelco boardroom, are a study in contrasts. Kestenbaum, 57, is a
perpetual optimist who delights in bad times. (That’s
when he scores his best deals, Stelco included.) He
breezes into our interview late, wearing jeans and a
Stelco-branded golf shirt. He occasionally speaks in
sentence fragments, perhaps to save time. Cheney, 43,
meanwhile, looks every bit the former banker he is.
He’s dressed in a dark suit, takes notes and is more
likely to expound on shareholder returns than offer a
personal anecdote.
Their results, however, are hard to dispute. Stelco
spent nearly three years under the Companies’ Creditors Arrangement Act (CCAA), which wiped away $3
billion in debt and another $1.4 billion in pension and
other obligations. Kestenbaum and his partners purchased the company out of CCAA in June 2017 through
a firm called Bedrock Industries Group LLC, took it
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public a few months later and have churned out a
profit in all but two quarters since then. He’s invested
millions to upgrade Stelco’s facilities, boosted steel
production and weathered the era of punitive U.S. tariffs without lasting damage. Labour relations, which
have long been fraught, are the best they’ve been in
years. The company is pursuing new clients, fighting to win back old ones and attracting high-profile
believers, such as Prem Watsa, the chair and CEO of
Fairfax Financial Holdings Ltd., which holds a 14.6%
stake. “Stelco may become, in the next four or five
years, a very large steel company,” Watsa says. “And
very profitable.”
The rest of the market, meanwhile, is skeptical. Stelco’s share price has dropped around 36% since its IPO
two years ago, and the company is largely dependent
on a single, simple product—hot-rolled coil, a type of
steel made when a slab is heated to an extremely high
temperature, pushed through rollers and cooled down
(the finished product is typically used in the construction and building trades). The company is trying to
broaden its product offerings, clean its balance sheet
to make acquisitions and grow beyond its two main
facilities in southern Ontario. Kestenbaum is doing so
at a time of heightened political uncertainty (that new
Canada-United States-Mexico trade agreement still
isn’t ratified) and a possible looming recession. None
of that seems to worry him when it comes to Stelco,
though: “This has to get bigger.”

IN 2015, ALAN KESTENBAUM

was looking for a new venture after working for more than a decade assembling
a global silicon metal producer. After it merged with a
Spanish company in a US$3.1-billion deal, Kestenbaum
stuck around a little while but was no longer calling
the shots. He began hunting for investment ideas and
got in touch with Leo Gerard, then the international
president of the United Steelworkers (USW).
Kestenbaum had sought advice from Gerard before,
after he purchased a financially troubled ferrosilicon
facility in the U.S. “The guys who were running it
before were really beating the hell out of the workers,”
Gerard recalls. The previous management had forced
major concessions; Kestenbaum reversed the damage
and restored wages. Gerard had never seen anything
like it before—and he had seen a lot. Gerard, who was
born in Sudbury, Ontario, is a lifelong union man. He
was the Ontario director of the steelworkers’ union
in the 1990s, when labour unrest roiled Stelco, and
became president of the USW in 2001 as globalization
gutted manufacturing industries. He’d dealt with steel
executives for decades, both good and bad, and wasn’t
afraid to tell someone who was unreasonable where to
stick it. So he clearly had a high opinion of Kestenbaum
if he could say, “I think you should look into Stelco.”
Kestenbaum didn’t know much about the company
beyond what he read in the news. On the surface, the
situation was ugly. Stelco was in creditor protection,
and not for the first time. Founded in 1910, Stelco

Alan Kestenbaum in front
of Stelco’s Z-Line, or zinc
coating line, at the Stelco
plant in Hamilton

was once a powerhouse, serving as a source of local
pride and good wages. At its peak in 1981, the company employed 26,000 people, making it the largest
steelmaker in Canada. But Stelco fell victim to the
same forces plaguing so many other North American
steel companies. It was undercut by more nimble and
advanced competitors. China flooded markets with
cheap steel. Manufacturing moved offshore. Pension
liabilities ballooned.
Stelco was put into creditor protection in 2004 and
ended up in the hands of private equity firms. Not long
afterward, they flipped it to U.S. Steel Corp., headquartered in Pittsburgh, which paid US$1.2 billion in
equity and covered another US$785 million in debt.
Thus began a dark time for Stelco.
“It was a terrible, terrible, terrible place,” says Randy
Graham, president of Local 8782, which represents
around 1,110 workers at Stelco’s Lake Erie Works facility. The American ownership, Graham charges, saw
its Canadian workforce as second-class citizens and
imposed a militaristic management style. Feedback
was neither encouraged nor welcomed. For a onceproud company, it was demoralizing to be treated as
a branch plant.
The union leadership and company executives

constantly battled over issues like a random drugtesting regimen. Health and safety procedures caused
another rift. Graham says the American company’s
training programs were inferior to Stelco’s, and it took
an entirely different approach to accidents by meting
out discipline. “U.S. Steel’s version was that if someone made a mistake, [you should] punish the guy who
made it,” he says.
Graham once attended a training seminar in which a
U.S. Steel manager recalled an employee losing a few
fingers in an accident. “The safety manager for that
facility was quite proud of the fact that once the individual got back to work, he ended up getting a suspension for four or five days,” he says. Graham was
appalled.
The situation was similar at the plant in Hamilton.
Workers avoided reporting minor accidents for fear
of getting disciplined, says Gary Howe, president of
Local 1005. “You got a bunch of minor accidents, and
all of a sudden you got a serious accident because no
one was reporting,” he says. Morale and truancy worsened. “U.S. Steel has long held safety as a core value,
dating back to the company’s invention of the term
‘safety first’ over a century ago,” a company spokesperson says, adding U.S. Steel also maintains a hotline for
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Rolls of premium coated
steel, destined for automotive
and construction markets
across North America

employees to report concerns.
Tensions intensified when
the recession hit in 2008. The
dire economic conditions
gave management leverage
to demand steep concessions
during contract negotiations,
which the union rejected. U.S.
Steel repeatedly locked out the
workers. Lake Erie employees
were shut out for eight months
in 2009, followed by their peers
in Hamilton for almost a year. It
happened again in Lake Erie for
four months in 2013.
The company’s battles extended to the Canadian government. When U.S. Steel bought
Stelco in 2007, it committed to
maintaining a certain level of
production and employment in
Canada. (The exact agreement
between the company and government was never
made public.) But after U.S. Steel scaled back in the
wake of the recession, Ottawa determined the company was not honouring its commitments and took the
rare step of launching a lawsuit to enforce penalties in
2009. The two sides ultimately reached a confidential
settlement two years later.
Management permanently shut down all steelmaking operations in Hamilton in 2013, and the following year, U.S. Steel placed its Canadian business
into creditor protection, claiming cumulative losses
of approximately $1.5 billion over its tenure as owner.
The company wanted out. The exit confirmed critics’ worst fears. U.S. Steel had hoovered up Stelco’s
contracts, allocated production to other facilities and
left behind a rusting metal husk. “I truly believe they
wanted to run it for everything they could take out of
it,” Graham says. “The end game was just to close it up
and move on.”
And that created the kind of opportunity Alan Kestenbaum was looking for.

METAL RUNS IN KESTENBAUM’S FAMILY

. He grew up in
Brooklyn, New York, where his father worked as a
trader at Philipp Brothers. Kestenbaum had a greatuncle, Ralph, another metals trader, who served on
the board of the London Metal Exchange. Kestenbaum
spent a few summers at Philipp Brothers and studied
economics at Yeshiva University. He took a job with
Glencore and then moved to Philipp Brothers, but he
chafed at the bureaucratic environment. After a year
or so, he was fired. He remembers his boss chastising him for his “aggressive” style. “He told me, ‘Look,
you’re not going to become CEO of the company in
the next six months,’ ” Kestenbaum says. So he became
CEO of his own.
Kestenbaum took some seed capital from his father24 OCTOBER 2019 / REPORT ON BUSINESS

in-law, Hal Beretz, who had recently stepped down as
president and COO of Philipp Brothers, and started
his own shop under the name Marco International
Inc. in 1985. He shipped aluminum billets out of South
America, aluminum coils out of Romania and still
more aluminum products out of Russia. Kestenbaum
made his way to Asia and opened offices in Beijing,
Hong Kong and Tokyo. He took advantage of China’s
rapid industrial expansion and travelled to the country several times a year to build relationships and
develop customers. “That really catapulted us forward into making a lot of money,” he says.
He started putting some of that money into distressed assets and later formed a new company. (He
still has an ownership interest in Marco.) The Asian
financial crisis provided ample opportunity to snap up
troubled firms on the cheap, and in 2006 Kestenbaum
became the owner of a bankrupt company called
Globe Metallurgical Inc., which produced silicon in
the U.S. The problems at Globe were easy to spot. The
company fulfilled orders and then held on to the products until customers actually needed them, and was
lax when it came to collecting payments. Kestenbaum
put an end to the so-called make-and-hold programs,
increased prices and ensured Globe was actually
paid. “We turned it around in one year from a loss to a
profit,” he says, “and then started buying companies.”
Over the next decade, the company, renamed Globe
Specialty Metals, grew to encompass facilities across
the U.S., with outposts in Canada, Argentina and
South Africa. Globe went public in 2009, offering a
return of around 128% before a US$3.1-billion merger
in 2015. “In this business, typically, companies overleverage, and then in the downturn, they get hurt and
sell assets,” Kestenbaum says. His strategy was to do
the opposite: Avoid debt, move fast when times are
bad, and always focus on profitability and returns.
Treating workers fairly is part of his ethos too.
There’s an anecdote that often comes up when talking

WITHIN
THREE
MONTHS—
THREE
MONTHS!—
OF
EXPANDING
CAPACITY,
WE WERE
FULLY
SOLD OUT

about Kestenbaum; it’s one that caught
the attention of Leo Gerard at USW.
About a decade ago, Kestenbaum bought
a silicon plant in Bridgeport, Alabama.
He was taken aback by the poverty he saw
in the area and shocked when the hedge
fund manager selling the plant bragged
about slashing the workers’ wages by 30
to 40 cents an hour. “I said to him, ‘That’s
dinner for some of these families,’” Kestenbaum recalls. After he bought the
plant, Kestenbaum immediately restored
wages, which cost an additional $100,000
a year at most.
He’s no stranger to labour disputes,
though. After Globe purchased a silicon
production facility in Bécancour, Quebec, management demanded steep concessions from the union. When the two
sides couldn’t reach an agreement, the
company locked out 145 unionized workers. Kestenbaum says there was a larger
strategy at play. The wage structure was
unsustainable, and China was flooding
the market with cheap silicon imports.
He wanted to secure the support of Unifor, which represented the workers, and
make an anti-dumping complaint. “I
remember meeting Jerry Dias and having
dinner with him, and within 20 minutes,
we basically settled the entire lockout,” he says. The
meeting helped them focus on the key issues that were
important to both sides. “The rest was just noise.”
A spokesperson for Dias confirmed the meeting
took place as described but noted the lockout dragged
on for nearly eight months. Though management at
the plant kept one of its three furnaces operating, the
lockout still cost Globe approximately US$900,000
every month. What ultimately resolved the dispute—
without any wage cuts—was the federal government’s
introduction of anti-dumping duties on silicon metal
from China, which allowed Globe to better compete.
Unifor helped lobby for the measures too. Kestenbaum doesn’t have any regrets about the ordeal. “Listen, nobody likes being out of work,” he says, “but as a
union, they understood the importance of getting this
cost structure down.”

RANDY GRAHAM, THE UNION LEADER , was skeptical when

he first met with Kestenbaum and David Cheney. Here,
once again, were Americans with big plans for Stelco.
And these two guys didn’t even have a steel background. In one early conversation, Graham says Kestenbaum made a casual comment about idling Stelco’s
blast furnace in the event of a downturn, seemingly
without realizing the difficulties and costs involved.
“That’s truly how green they were,” Graham says.
(Kestenbaum does not recall the remark.)
But after that, Kestenbaum and Cheney were quick

to impress, asking detailed questions about the business. The union leaders unloaded on U.S. Steel, and
Kestenbaum assured them he had never operated that
way. “He seemed like a person you could trust,” Graham says. (Bedrock ultimately purchased Stelco for a
total of $350 million in June 2017, including payments
to U.S. Steel and other creditors. It owns a 46% stake
today.)
Kestenbaum had known Cheney professionally for
a few years. A former banker with stints at Deutsche
Bank and Wells Fargo in New York, Cheney had worked
with Globe Specialty Metals. Kestenbaum tapped him
to help raise money for Bedrock, and Cheney eventually asked to join full time. “There are some clients
that hear what they want to hear, and there are those
who really want honesty,” Cheney says. He puts Kestenbaum in the latter category. “It sometimes was advice
he didn’t want to hear, but he respected it, and so we
work well together.”
The pair found a number of things appealing about
Stelco. The location was ideal for transporting products, the assets were in good condition, and employees were knowledgeable—though jaded. As he began
meeting with workers, Kestenbaum hammered on the
fact that he wanted to invest in Stelco again. “They
actually liked hearing that there’s a future,” he says.
“All of a sudden, people who had been asleep for several years got rebuilt.” At head office, Kestenbaum is
a proponent of promoting employees based on merit,
not seniority. In traditional industries, there is often
an expectation that the most senior person, not necessarily the most qualified, will get the job. Emphasizing talent helps attract a younger workforce and keeps
“tension” in the company, he says, encouraging fresh
ideas. Stelco has implemented some of those ideas,
such as pursuing a co-generation project in Lake Erie
that would use excess industrial gas to produce electricity, lowering power costs. Other small gestures
have helped too. Earlier this year, when the U.S. government removed tariffs on Canadian-made steel,
Kestenbaum issued a $1,000 cheque to every Stelco
employee as a bonus for working through a tumultuous time.
Overall, Kestenbaum and Cheney did not have a
grand strategy to win over workers. They’ve been
relying on the union reps to be their emissaries and
pass along their impressions. Graham, for one, is a
convert. “I’m in with a group that’s not so much worried about survival now, but about how we become
cutting-edge,” he says. Both Kestenbaum and Cheney,
despite living in Miami and New York, respectively,
are responsive too. Graham still sounds amazed that
Cheney swung by to have lunch with him one day. “In
all my career, that never happened,” he says. (Graham
isn’t naive, though. “The first time they screw me over,
that’ll be different. Phone me then,” he jokes.)
Cheney’s approach has been to be as transparent as
possible about decisions he’s made as CEO. “When
you explain to people why you’re doing something,
they understand,” he says. “They may not agree with
it, but there’s no concern around hidden agendas.”
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THERE’S
NO
CONCERN
ABOUT
HIDDEN
AGENDAS

But what has really helped improve
morale are the investments in the company since emerging from CCAA. About
100 employees have been hired in the past
two years, bringing Stelco’s head count
to approximately 2,250. The research and
development division had been whittled
down to eight people under U.S. Steel
and is now up to 22.
Much of Stelco’s equipment has gotten an upgrade too. The company’s blast
furnace in Lake Erie, the main engine for
making steel, is roughly 40 years old, and
its ceramic lining was starting to degrade.
The company shut down the furnace in
the fall of 2017 to undertake significant repairs that
allow it to churn out more steel, increasing annual
capacity from two million to 2.7 million tons.
Kestenbaum initially balked when employees told
him the process of modernization, and then marketing the new capacity and increasing production,
would take three years. To get it done faster, he exhibited characteristic impatience. “I said, ‘You’ve gotta
explain this to me, because Big River Steel was a farm
12 months ago, and now they’re making 1.6 million
tons,” he says, referring to an upstart American producer. “The next meeting, the guy brought it down to
six months, which I said was still too long. The next
thing I knew, it was three months. So it’s just [about]
pushing people.” The sales department was similarly
sluggish in its estimation of how long it would take
to sell that excess production, so Kestenbaum told
them to get more aggressive on pricing. “Within three
months—three months!—of expanding capacity, we
were fully sold out,” he says. “They told me it was
going to take three years.”
Stelco spent another $30 million on a series of new
furnaces for its Hamilton facility, which allow the company to pump out fully processed, annealed cold-rolled
sheet steel. (Cold rolling, which literally involves running steel through giant rollers multiple times, reduces
its thickness. Annealing then heats that steel back up,
which allows customers to mould it into the desired
shape without it breaking.) Stelco used to produce it
more than a decade ago, until U.S. Steel decommissioned the necessary equipment in Hamilton and fulfilled orders at its other plants. Stelco started shipping
this kind of steel in June and now has the capability
to produce around 200,000 tons each year. It’s a very
strong product that typically commands higher prices
and is used by auto parts and appliance manufacturers,
allowing Stelco to serve a broader range of markets.
The company has invested in more than new production facilities. Stelco relied primarily on trucking
to transport steel and constantly faced bottlenecks,
owing to an industry-wide shortage of qualified drivers. Leasing more rail cars has helped, and so has a
major renovation of the port at Stelco’s plant on Lake
Erie. The company imports raw materials to the port
but had never exported any steel by barge. When Kestenbaum inquired about it, the answer he heard was
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that things had always been done this way. “You start
asking the really dumb questions that haven’t been
asked in decades, you get your best answers,” he says.
After overhauling the port, Stelco is now shipping
steel by barge, opening up markets in the U.S.
The result of all this change is that Stelco is a more
diverse company, with a wider product assortment
and more options for shipping. That gets at the heart of
Kestenbaum and Cheney’s management philosophy,
which they call “tactical flexibility.” Steel, of course,
is a commodity. Input costs, prices and demand all
fluctuate constantly and vary by region. Flexibility
allows Stelco to chase profit wherever it can be found.
When U.S. President Donald Trump slapped tariffs on
Canadian steel and aluminum products in May 2018,
Kestenbaum and Cheney flew up to Hamilton to meet
with the Stelco sales team and bang out a plan. They
identified new potential steel customers in Canada
and pursued those clients. “In a tariff environment,
we grew shipments 30% in one year. Who does that?”
Cheney boasts.
There is still a long way to go. Since taking Stelco
public, Kestenbaum has made it a priority to win back
automotive customers. In 2006, the vehicle industry
accounted for 37% of Stelco’s shipments. Under U.S.
Steel, those contracts were moved to other plants. By
2016, auto manufacturers made up just 3% of shipments. (The majority of customers today are pipe and
tube manufacturers, and service centres, which buy
steel in bulk and resell it to end users.)
Analysts are curious to know how much progress
the company is actually making in its diversification
efforts. Stelco sells to two auto manufacturers and a
few suppliers, but the company hasn’t disclosed any
more than that. Auto production in North America is
projected to be relatively flat over the next five years,
according to IHS Markit research, meaning steel
producers will have to fight for market share. Stelco
has been absent from that battle for years, and existing relationships will be tough to break. Pressed on
the challenges involved, Kestenbaum flips the issue
around. “That’s exactly my point about tactical flexibility,” he says. “If everyone’s going to rush into auto,
margins are going to shrink. Our approach is we’re
going to be in auto if the margins are there.”
Still, for all the talk about diversification and flexibility, Stelco remains very much a one-product company—hot-rolled coil. Analysts say the firm’s fortunes
are tied to the market for that item; that much is evident in Stelco’s share price. The company’s stock has
followed the downward trajectory of hot-rolled coil
steel. The price decline is why some analysts have
cooled on Stelco. Maxim Sytchev at National Bank
Financial downgraded the company to neutral earlier
this year. “Stelco is a better asset and better positioned,
but it’s still the same cyclical business,” he says.
Indeed, downturns are inevitable. That’s when the
cost-cutting typically begins, when tensions between
management and organized labour start to flare and
when the halcyon mood around Stelco could be imperilled. Labour contracts are up for renewal in 2022, and

what kind of condition the company will be in then is
anyone’s guess. “The biggest uncertainty I have is what
the next growth strategy for Stelco will be,” says Matthew Korn, senior metals analyst at Goldman Sachs.
Indeed, there is a lack of clarity around Stelco’s
future. In August, Cheney and a group of Stelco workers gathered with Hamilton members of Parliament
Filomena Tassi and Bob Bratina in the cavernous
Stelco plant to announce a $49.9-million investment
through the federal government’s Strategic Innovation Fund to support $412 million in upgrades to Stelco
facilities and “bring new and innovative products to
the North American market,” according to the press
release. But the company has not provided any more
detail on how exactly the money will be spent and
declined to comment further.
Meanwhile, political uncertainty has greatly
increased with Donald Trump in the White House,
and fears of a recession are rising against the threat of a
U.S.–China trade war. “It’s very difficult to make major
capital expenditures that are going to take three to five
years to roll out with that level of economic uncertainty around,” says Peter Warrian, a senior research
fellow with the Munk School of Global Affairs and
Public Policy in Toronto. But there’s a more specific
risk too. Steel prices soared after Trump slapped tariffs

on the metal, and companies in the U.S. poured money
into building new production facilities. “There’s a
concern that that stuff is going to land somewhere in
2020 or 2021,” Warrian says. “If you have a downturn,
you’re going to have all this new capacity coming on.”
That would only push down prices even further.
Prem Watsa, for one, is willing to back Kestenbaum
through any turbulence. “I’m not concerned at all, for
a second, about what he’s going to do,” he says. “He’s a
very shrewd business guy, and he’s a contrarian.”
True to form, Kestenbaum’s optimism kicks in at
talk of economic trouble. Falling prices? “Well, that’s
fantastic,” he says. Stelco isn’t immune to economic
headwinds, but it does have some protection: The
company has zero debt and about $455 million in
cash on its balance sheet. Kestenbaum is seemingly
delighted by the prospect of a downturn because
other companies will invariably get into trouble and
put assets up for sale, and Stelco can purchase them at
a decent price. Earlier this year, Kestenbaum handed
the CEO title to Cheney, freeing up more time to scout
for acquisitions and manage the overall strategy.
He hasn’t given any indication of what he’s looking
for or when he’ll find it. But when there’s trouble, Kestenbaum says he’ll be ready. “That’s when we grow the
business.”
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CARBON ENGINEERING’S
CO2 CAPTURE TECHNOLOGY
MAY BE PART OF THE
SOLUTION TO CLIMATE
CHANGE. BILL GATES AND
OIL SANDS LEGEND MURRAY
EDWARDS THINK SO
BY RICHARD LITTLEMORE
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The company built a pilot plant
in Squamish, British Columbia,
a town better known as a climbing
mecca than a clean-tech hub
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D avid Keith would like you to know that his tech-

nology for sucking carbon dioxide directly out of the atmosphere is not a single, spectacular solution for climate change.
He especially discourages any suggestion that Carbon Engineering, the company he founded in 2009 to develop a simple,
scalable method for direct air capture of CO2, is engaged in
some kind of climate-mitigating “moon shot.” In a conversation from Harvard University, where Keith has appointments
in both the Paulson School of Engineering and Applied Sciences, and the Kennedy School of Government, he responds
with a sharp, “That’s ridiculous. It’s a stupid thing to say.”
First, given the breadth of the problem—the amount of climate-changing CO2 already in the atmosphere and the additional greenhouse gases humans are adding to it every day—
Keith says, “No single thing is going to take that much of the
pie.” Beyond which, he says, it would be a serious mistake to
imagine that an after-the-fact carbon cleanup technology will
allow everyone to continue, say, driving their cars, eating their
burgers, flying whenever they want and burning vast amounts
of Amazonian rainforest. Specifically, he says, it’s not sensible
to rely on Carbon Engineering’s technology to take CO2 out of
the atmosphere while we’re still adding massive amounts by
doing things like burning coal: “That’s just silly.”
So, we know that David Keith—lean, hungry-looking, an avid
mountain climber, as well as a brilliant scientist—ranks low
in his capacity to suffer fools. But it’s the “moon shot” analogy
that apparently rankles most. That, he says, is because the race
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to put a human on the moon was “a large government project in
which cost was no object” with “a high technical risk.” Carbon
Engineering, on the other hand, is small and uncomplicated.
(“This is not particularly hard engineering,” says Keith.) It has
been developed to its current proof point on a relative shoestring, and it can ultimately only succeed if the CE team can
prove that its carbon capture method is cost-effective at scale.
But here’s the thing: Carbon Engineering is already giving
tours of a functional direct air capture facility that may, indeed,
provide a spectacular—if not singular—solution to the hardest
part of the climate change problem. Even if we stop adding to
the greenhouse gases that are warming the world at a dangerous and unprecedented pace, we still have to do something
about legacy emissions—the billions of tonnes of CO2 we have
poured into the atmosphere since the beginning of the Industrial Revolution. And some pretty savvy investors, including
Bill Gates and Canadian Natural Resources Ltd. (CNRL) cofounder Murray Edwards, are betting CE has the key.
What began 10 years ago as a pilot with about $3.5 million in
seed money is now a proven technology, capturing CO2 from
the air. So far this year, the company has attracted more than $115
million in next-step financing—$25 million from government,
but most from industry heavyweights, including Occidental
Petroleum, Chevron and mining giant BHP. Occidental and CE
are collaborating on an industrial-scale plant designed to capture 500 kilotonnes a year for use in Occidental’s enhanced oil
recovery operations in Texas. This might be liftoff.

T

he process of sifting the atmosphere for carbon
dioxide seemed, until very recently, more than a long shot. As
a matter of practice, we’ve had CO2-harvesting technology
since the 1950s. NASA perfected some excellent (and expensive) processes in the run-up to the actual moon shot so that
astronauts, cooped up in a small capsule, wouldn’t asphyxiate on their own exhalations. And energy companies have
been scrubbing CO2 from coal flues and oil refinery stacks
for decades, reusing it in industrial applications. But the concentration of CO2 in the atmosphere is both too large and too
small to make this process easy on a grand scale. It’s too large
because human activity has inflated the atmospheric content
of the heat-trapping gas from 280 parts per million (ppm) in
the late 1700s to about 410 ppm today. That’s enough to raise
the global temperature to dangerous levels, but when you’re
trying to reach into thin air to pick out specific molecules you
can’t see or smell, it’s still a vanishingly small proportion—just
0.04%.
Apparently, David Keith found the prospect less daunting. He was raised in Ottawa and educated at the University
of Toronto (B.Sc. in physics) and the Massachusetts Institute
of Technology (PhD in experimental physics), where he won
MIT’s Prize for Excellence in Experimental Physics for developing the first interferometer for studying atoms. His followon successes—which included building a high-accuracy infrared spectrometer for NASA and becoming one of the leading
innovators and commentators on geo-engineering—were enough to land him on Time’s Heroes
of the Environment list in 2009. Five years earlier,
Keith had relocated to the University of Calgary as
the Canada Research Chair in Energy and the Environment, and if he didn’t get much love from the
Alberta fossil fuel establishment, his work caught
the eye of Microsoft founder Bill Gates. Keith was
recruited as one of the billionaire’s advisers on
energy issues.
There followed a moment when Keith’s tendency
to understatement came in handy. He says he wrote
the first business case for Carbon Engineering “in
a very Bill-oriented way.” It was “low key—not
hypey.” And Gates responded with what, in his budget, must have seemed like an understated investment of $1.5 million. That enabled Keith to raise
as much again in seed funding from, in his words,
“small family investors,” including Edwards, the oil
sands magnate who, in addition to having co-founded CNRL,
is also a major shareholder and chair of Ensign Energy, one of
Canada’s biggest energy services companies. “Murray wanted
to support the University of Calgary, and he gets that the climate problem is real,” says Keith of the press-shy billionaire.
“He wants a win.”
The Alberta government was less engaged, so Keith found
himself drifting over the mountains to B.C., where there was
greater enthusiasm for supporting clean-tech startups. He
found a cheap lease on some waterfront property in Squamish,
British Columbia, that had undergone remediation for mercury contamination.

In the first step of Carbon Engineering’s
direct air capture process, this fan—which
sits atop CE’s pilot plant’s air contactor—pulls
atmospheric air into the structure

Company lore has it that he then
put up a “no entry”–style sign that
said, “No Science.” Geoff Holmes,
one of CE’s original employees,
says Keith assembled the early
development team—a revolving
group of eight or 10 engineers
and scientists—from among the
students and research associates at the University of Calgary.
Holmes, for example, had just
completed his master’s of science
with a major project on direct air
capture. But Keith made it clear
he wasn’t looking for something
new and complicated. Rather,
his vision was to source every
component in the CE process
from some other industry, using off-the-shelf parts that could
be manufactured at a low cost and supplied at massive scale.
Keith also decreed that CE’s process should require minimal
consumables—that is, inputs other than CO2 and energy that
would have to be constantly renewed or replaced. That meant
the process had to recover and regenerate all chemicals for
reuse. After six years of testing and fine-tuning his original
model, that’s what Keith got. By 2015, CE had settled on a threestep process to strip the CO2 from ambient air, concentrate it
into a solid and then turn it back into a gas that could either be
used or buried.
In the first step, a fan sucks air through a big plastic honeyOCTOBER 2019 / REPORT ON BUSINESS 31

Inside the pellet reactor, water is seeded with calcium carbonate
pellets, which bond to carbon dioxide and create a material similar to
seashells that has a CO2 concentration of 45%

heavy metals that stick to
fossil fuels even after refining) and carbon neutral—it
wouldn’t create a net addition of CO2 to the atmosphere
because CE’s feedstock is
atmospheric CO2.
So, CE set up a fourth step,
also reliant on traditional industrial processes. The company uses an electricity-based
system to separate water into
oxygen and hydrogen, and
then combines the hydrogen
and CO2 under pressure to form liquid fuel—which, as long as
the electricity used to make it comes from a renewable source,
is nearly or fully carbon neutral.

I

comb that’s constantly flooded with fluid—much like a cooling
tower on top of any large building. But instead of the fluid being
used to shed heat, the liquid in CE’s variation contains potassium hydroxide, which reacts with CO2 in the atmosphere and
bonds to it. The result is a fluid with a CO2 concentration of 2%
(up from 0.04% in the atmosphere).
In the second step, CE uses a pellet reactor common to most
water treatment plants. Water flows into the reactor, where it’s
seeded with calcium carbonate pellets, which bond with CO2
until they’re heavy enough to fall to the bottom. What you’re
left with is a material that is chemically similar to seashells.
These little pellets now have a CO2 concentration of 45%, so
you could simply bury the product, effectively sequestering
the carbon in a solid state. But then you’d have to maintain a
permanent mining operation to source the component chemicals consumed to this point.
Instead, CE goes to the third step. Using a calciner—a steel
cylinder in an airtight furnace commonly used to process mineral ore—the “seashells” are heated to 900 C, liberating 100%
of the CO2 and leaving behind calcium that can now be reused.
The next challenge is figuring out what to do with the CO2,
which, unattended, will simply disappear, literally, into thin air.
One choice is to pressurize it into a liquid state, pump it into
geologically stable formations in the ground (deep saline aquifers or recently emptied oil wells) and seal it off, one hopes,
forever. The alternative is to mix the CO2 with hydrogen to
form something very similar to the hydrocarbon fuel that got
us into this trouble in the first place. This might seem perverse
at first blush, but the CE fuel would be endlessly renewable,
perfectly clean-burning (unsullied by any of the sulphur or
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n the usual history of academic-driven startups,
this is the perfect moment for an entrepreneurial conflagration. It’s so common for startups to fail at this point that people
refer to the transition phase as “the valley of death.” Having
proved their concept, most entrepreneurs don’t have the skill
or discipline to move to the next stage, and they don’t know
when to give up the reins. Here again, however, CE appears to
have tapped into a different kind of industrial precedent.
The functional grandfather of all things high-tech in British
Columbia is MacDonald Dettwiler and Associates (MDA)—
maker of everything from the Canadarm to broadcast satellites. The company was born in 1969, when University of British
Columbia electrical engineering professor John MacDonald
(also an MIT PhD) linked up with computer scientist Vern
Dettwiler, in large part to create local opportunities. MacDonald was tired of seeing hot talent training at Western Canada’s
premier research university and immediately leaving Vancouver for work. In building a company that now has more than
5,000 employees worldwide, one of MacDonald’s greatest joys
was the energy, opportunity and economic activity MDA generated in the B.C. market. The evidence is everywhere, but it’s
most obvious on a map posted on the wall at the BC Tech Association. The map shows thick bundles emanating from UBC
and Simon Fraser University—the most common points of
origin for the innovations and people that have created some
of B.C.’s biggest tech successes. But the next-thickest bundle
spreads from MDA to local companies like Creo and Mobile
Data International, and further afield, to firms like BlackBerry.
MDA’s technical and managerial talent has been infectious.
And CE appears to be suffering a fortuitous outbreak.
It started with Denis Connor, an MDA veteran, a founder of
QuestAir, a serial supporter of alternative energy technology,
and an early CE investor and director. In 2017, Connor recruited
a former protégé, Dan Friedmann, who was MDA’s CEO for
20 years, beginning in 1995. Friedmann soon took over as the
chair of CE’s board (Keith still sits as a director) and recruited
Steve Oldham, who had been MDA’s senior vice-president for

business development. As CEO, Oldham has since hired two
other MDA business development specialists, Doug Rae and
Lori Guetre. (MDA is now called Maxar Technologies and has
shifted its headquarters to Colorado.)
As Friedmann says, these are all people who are accustomed
to solving big problems and, often, getting startups quite literally off the ground. As a satellite business, he says, pretty much
everything MDA built under his leadership cost hundreds of
millions of dollars, and the hardware didn’t pay off until you
designed it, sold it, launched it into space and, in a moment
that could be thrilling or chilling, turned it on. (Oldham says
this speaks to one of the things he likes about CE: Unlike radar
satellites, “our plants stay on the ground; we can fix them.”) So
when you talk to MDA veterans, they turn quickly to practical
questions of financing and insurance—of raising capital, reassuring investors and allying with great partners.
In regards to that last point, CE’s leading partner is Houstonbased fossil fuel giant Occidental Petroleum. As Oldham says:
“Who better to put CO2 back in the ground than the people
who have been digging it up?” But Occidental has a particular
advantage. According to Richard Jackson, president of subsidiary Oxy Low Carbon Ventures, over the past several decades,
Occidental has sequestered roughly 500 megatonnes of CO2,

without a single safety violation and with a 99.9% success rate.
It has generated that CO2 from 13 plants, built 4,000 kilometres
of pipelines and created 34 CO2 injection sites (or “floods”) in
an area covering 1.4 million acres.
To be clear, Occidental hasn’t been doing this for carbon
credits. The company is the world leader in enhanced oil
recovery, in which it pumps CO2 down into mature reservoirs
in order to extract oil and, because it’s sequestering CO2, to
provide a product with a lower carbon density. And given rising global consciousness of the risks of global warming—and
the policy changes already coming into effect—Jackson says
Occidental is committed to continuing to lower the direct
emissions of CO2 per barrel of oil, increase the energy efficiency of all its operations and expand its capacity for carbon
capture, utilization and storage.
The proposed CE plant, which could cost up to $1 billion
(and for which they are still gathering financing), is perfect for
all three because it means Occidental doesn’t have to rely on
nearby sources of industry-generated CO2 or expensive pipeline infrastructure. A Carbon Engineering plant can be put
anywhere that has a ready source of electricity—and Texas
is a perfect place to build large-scale renewable power. And,
as Keith says, a 100-megawatt solar array is now the cheapest

The calciner superheats the pellets, separating them into
pure carbon dioxide and calcium, which can then be reused
(left). Once refined, CE’s synthetic crude—made from air,
water and renewable electricity—can power existing vehicles
without the need to modify the engines (right)

form of solar energy on the planet.
That gets, finally, to the question of why anyone would
bother with all these fuel plays when solar is so cheap. Why
not just crack water for hydrogen and build a fuel-cell world?
Friedmann says it’s all about infrastructure. Unlike hydrogen,
which is highly explosive and complicated to handle, CE’s fuel
can flow seamlessly into all current fossil fuel applications. It’s
easy to refine in conventional facilities and cleaner, as well.
Unlike biofuels, it’s blendable up to 100%; you can pour it
straight into your car’s gas tank. It’s also portable. Oldham says
liquid fuel is 30 times more efficient for carrying energy than
batteries in terms of energy content per kilogram of weight.
And it works easily in all those hard-to-electrify applications—
not just automobiles, but ships and planes too. As Friedmann
puts it: “It’s a world-changing product that doesn’t require the
world to change.”

We are, of course, in transition, and Keith is especially alert
to the question of “moral hazard.” There is a concern that this
not–a–moon shot might make people and policymakers complacent, as if there is suddenly less need to reduce emissions
because CE will be able to draw them out of the atmosphere
later—no need to switch infrastructure, because a carbonneutral fuel is coming to a plant near you. Ultimately, the latter
might be true. Carbon Engineering hopes to build proprietary
plants to prove their effectiveness at scale and then to license
the technology, so its plants can be replicated quickly and
globally. By peer-reviewed calculation, a one-megatonne plant
should ultimately cost about US$700 million, at which price,
you could harvest CO2 profitably using tax credits, such as
those already instituted by California and the U.S. federal government, that will pay companies for the CO2 they sequester.
Which leads back to the impatient David Keith and his passionate position that direct air capture is but one small tool at
a time when we have to be using everything we can to address
the gathering climate crisis. And really, with Keith in the room,
you shouldn’t suggest otherwise. Pretty sure he would tell you,
“That’s a stupid thing to say.”
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Laying the data highways of the world
Global wireless innovator Baylin Technologies well positioned to lead 5G infrastructure deployment rollout

R

egardless of where you are
in the world, your business
and personal lives are supported
by antenna solutions developed
and manufactured by Baylin
Technologies Inc.’s portfolio of
companies. (TSX: BYL)
“Our companies do more than
produce millions of antennas
each month,” says Randy Dewey,
president and CEO of Baylin
Technologies. “Our innovations are
everywhere including in the cell
phone in your pocket, in the router
in your living room, in the base
station on the roof of your building,
and in satellite earth systems. Our
upcoming disruptive technology
creations for 5G will help map
the widespread changes that will
impact many industries and all of
our lives.”
The strategy of aggressive
innovation that started 41 years ago
is even more important today. Since
2015, Baylin’s enterprise value has

increased 550 per cent.Today Baylin
is a leader in the wireless antenna
world and the only company in
the world with leading cellular and
satellite communication expertise.
With over 1,300 employees in ten
countries, its products are sold in
over 150 countries.
Baylin’s strategy of acquiring
new technology companies not
only brings in additional sales,
but it also boosts research and
development capabilities.These
R&D competencies, critical to the
ambitious global 5G roadmap, will
enable emerging technologies such
as autonomous vehicles, remote
robotic surgery, immersive gaming,
in-line robotic manufacturing,
and augmented reality (AR)
technologies.These disruptive
technologies become possible, in
part, due to 5G’s promise of speed,
low latency and ultra-high reliability.
“This focus on innovation is
critical, now more than ever,”

Dewey explains. “The need for
faster connections and higher
throughput is driving one aspect
of our 5G innovations.The other
key market driver is the need for
uniform connectivity around the
world — and that’s going to be
explosive in the next decade. We
are part of that.”

w w w . b a y l i n t e c h . c o m

Invest in the future.
Leveraging over 40 years of innovation and

expertise, Baylin Technologies delivers next
generation products for 5G infrastructure.

Chances are
good that a Baylin
Technologies
antenna is part
of your mobile
connectivity, says
president and CEO,
Randy Dewey.
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Building brothers
Adi Development
Group is now behind
12 different projects
across the GTA

B

rothersTariq and Saud Adi
faced some seemingly
insurmountable barriers when
they started their real estate
development company in 2007. Not
only were they brand new to the
development industry, but their first
land deal closed at the start of the
global financial crisis in 2008, when
many lenders turned off the taps —
especially to new business owners.
“It was a terrible time to start
a business, but we did,” says
Tariq Adi, chief executive officer
of Adi Development Group Inc.
“Naiveté played a huge part in the
chutzpah we had back then. We
put everything on the line … I can’t
explain it, but I knew deep down it
was going to work out.”
That first project, which included
23 townhomes in Burlington, Ont.,
led to a handful of projects the
company has built over the past
decade, each one bigger than the
last.Today, Adi is behind 12 different
projects across the GreaterToronto
Area with a value of more than
$2.1-billion.
“It was really hard early on to
break into the industry and required
a lot of capital, but once you’re in
you have other goals. Now, it’s how
we build a company and not just
a building,” saysTariq, the second
oldest of four sons in the family.
Saud, the third oldest, is the chief
operating officer and their younger
brother Sami is a construction coordinator at one of the development
sites.The company is also launching

an alternative asset management
firm, Adi Capital Partners.
Tariq and Saud dreamed of
going into business together as
young boys, although it was a
moneymaking art gallery they
pretended to run, not a real estate
company.
In their mid-20s, after dabbling
in different careers —Tariq was
creating and producing music and
Saud was in the construction trades
— they decided on careers in real
estate development. It started with
buying an income property with a
five-year goal of becoming property
developers.
“I said, ‘forget the five-year goal,
let’s do this now,’”Tariq recalls.
Why real estate development?
The brothers are both creative and
are passionate about architecture.
“If you look at development and
what it takes to put up a building, it’s
an art.There’s a creative aspect to
it,” Saud says.
While the company has faced

With Adi Development
Group, brothers
Tariq Adi (left) and
Saud Adi (right) are
building a company,
not just buildings.
Today, Burlington,
Ont.-based Adi is
behind 12 different
projects across the
Greater Toronto Area
with a value of more
than $2.1-billion.

many challenges,Tariq and
Saud credit their employees for
persevering.They also point to the
company’s mission statement,
posted on the wall at its Burlington
head office, which states:
“To build and develop best-inclass, sustainable residential
and commercial real estate
developments that bring joy to
our residents and tenants, and
positively enhance and add value to
the community.”
Tariq believes companies need a
vision and mission to grow. “If your
people don’t buy into that mission
and vision, then it’s never going to
work,” he says.
That said, the company’s goals
and growth can’t come at any cost.
“One of the things I’m glad we
learned at an early age is that it’s not
just about profit,” Tariq says. “Profit
is great, growth is great and you
need profit to grow, but that’s not
why we do what we do. We have a
tremendous passion for creating.”

AdiDevelopments.com

CANADA’S
TOP GROWING
COMPANIES
Meet the next generation: the 400 boldest

businesses in the country

Welcome to the inaugural Report on Business ranking of Canada’s Top Growing Companies. These 400
businesses operate in such hot sectors as fintech,
e-commerce and cannabis, along with long-established industries like manufacturing and transportation. Some are globally known giants, including
Shopify (No. 98), Canada Goose (No. 188) and Alimentation Couche-Tard (No. 326); most are less familiar names but worth watching nonetheless.
Why? Because each company on this list is rising
fast: Their average revenue growth was 511% over the
past three years. As these businesses expand, they
solidify Canada’s reputation as an entrepreneurial
nation and offer lessons on finding new markets, commercializing great ideas and building teams that can
inspire organizations of all sizes. Among this group
are likely some of the country’s biggest innovations
and corporations of the future—the next generation
of Canadian business stars.

METHODOLOGY
Founded in 2019, the Report
on Business list of Canada’s
Top Growing Companies ranks
participating private and public
businesses on three-year revenue
growth. To be considered,
companies must apply using an
online ballot. We accepted entries
for this year’s list from March
through May 2019.
Each entrant had to complete
an application survey and supply
our research team with supporting
financial documentation.
We evaluated companies by
measuring the percentage
difference between revenue
for the most recent fiscal year
for which financial statements
were available (with a latest
possible year-end date of April
30, 2019) and the same fiscal
year three years prior. To avoid
artificial inflation of growth rates,
companies with a base-year
revenue of less than $200,000
were measured on an adjusted
revenue of $200,000 for that year.
In order to qualify, a company
had to have at least $2 million in
annual sales in its most recent
fiscal year. It also had to be
Canadian owned, headquartered
in this country and independently
operated. Firms backed by venture
capital, private equity or other
investors were evaluated on a
case-by-case basis, factoring
in autonomy, leadership and
other variables. If an applicant
company had been recently
acquired, it was admitted only if
the acquisition occurred following
the close of its most recent fiscal
year. Franchisors were ranked
on corporate revenue only, not
systemwide sales. For companies
that changed reporting currency
during evaluated years, we
converted the base-year revenue
to the current currency using the
average Bank of Canada exchange
rate for that period.
Research was conducted
by Deborah Aarts, Mai Nguyen
and Amy O’Kruk. To learn more
about each company or to apply
for the 2020 ranking, please
visit tgam.ca/TopGrowing.
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THESE
POSTMEN
RING
ONCE
How a logistics company’s

data analytics smooth the last
mile of a parcel’s journey
The office is deserted. In
the back warehouse, a few
uniformed guys sit around
a folding table, the empty
space echoing with their
voices. A business down on
its luck? Hardly. The makeshift surroundings are actually a symptom of hyper
growth. FleetOptics, the
logistics firm that leads this
year’s list of Canada’s Top
Growing Companies, is still
in the process of moving into
its new, bigger headquarters,
and on this morning in early
August much remains to be
done. A sprawling conveyor
system for sorting packages
is only half set up, and moving boxes line the walls. By
mid-September, however,
the operation must be humming; that’s when a major
international retailer dramatically boosts its business
with the company to handle
up to 10,000 parcel deliveries daily around the Greater
Toronto Area (GTA), expanding FleetOptics’ total
volume by 70%.
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FleetOptics specializes in
so-called last-mile delivery,
from a retailer’s distribution centre to the customer’s door—the hardest and
most expensive portion,
estimated to account for a
least 30% of total transportation cost. It’s also the most
vital as, in the e-commerce
era, receiving the package
is often the only contact
consumers have with a human during the transaction. FleetOptics’ software
makes the parcel’s progress
transparent for both business and consumer. Customers can track the driver
on-screen as they might
an approaching Uber car,
avoiding that infuriating
experience of the deliveryman arriving just after they
jump in the shower. Retailers, meanwhile, can check
packages’ status in real time
through FleetOptics’ online
portal. As co-founder Vince
Buckley pithily sums it up,
“Tesla is a battery company
that also makes cars. We’re

a technology company that
also makes deliveries.”
Buckley and John Mann,
trucking industry veterans,
started FleetOptics in 2015
as a delivery-management
outfit, handling logistics for
tire and medical distributors around Ontario. They
developed software for optimizing delivery routes and
tracking parcels, and realized the technology could
help them leap onto the
accelerating e-commerce
bandwagon. By 2023, revenue from Canada’s retail
e-commerce is forecast to
surpass $55 billion, up from
$40 billion in 2018. This year
alone, research aggregator
Statista projects growth will
top 10%. “Each Black Friday
sets records for e-commerce
deliveries,” says Mann. “The
big guys like FedEx and UPS
are maxed out. That creates
an environment for companies like us.”
FleetOptics jumped in last
fall, and the October postal
strike was “our baptism by
fire,” says Buckley, immediately ramping up business.
Now the firm is considering
expanding to B.C. What follows is 18 hours on the front
lines of next-day delivery.
OVERNIGHT

In the evening, clients send
electronic manifests listing
deliveries for the following day. When the freight
arrives overnight, weight
and size are confirmed by
sensors on the conveyor
system, boxes are barcoded
and labelled, and FleetOptics’ software combines the
various manifests into the

PHOTOGRAPH NAOMI HARRIS

FLEETOPTICS INC.
Mississauga, Ontario

For John Mann (left)
and Vince Buckley,
the e-commerce
boom has brought a
growth bonanza
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most efficient driver routes.
(1) Each parcel is then sorted
into its route—say, stop 36 of
110 on route 12.
A square-foot cube is the
standard pricing reference,
and overnight shipping
is increasingly the norm.
“Thanks to Amazon, our
whole industry is going to
same-day delivery,” says
Buckley. Doing that costeffectively requires density,
which in turn demands volume contracts with retailers. “The perfect scenario is,
a vehicle makes 100 deliveries and travels less than 100
kilometres,” says Buckley.
The company is still building up to this volume, and
today some vehicles go out
with 60 to 70 packages.

1

2

3

8:30 a.m.

The warehouse is filling up
with drivers and workers
reviewing routes. In the office, Lorenzo Ramos, who
trains new drivers on the
software, pulls up a spreadsheet showing yesterday’s
deliveries colour-coded as
successful, undelivered or
exceptions, then a map of
current routes. (2) Buckley stares at one static dot.
“He’s in a bad traffic area—
that car ain’t gonna move.”
Supervisors can track drivers’ progress on the map, as
well as their speed and daily
productivity. They can also
see when a driver is falling
behind schedule and send
another to help finish deliveries by day’s end (FleetOptics calls these “rescues”).
FleetOptics typically has
more than 250 vehicles on
the road each day, the majority driven by owner-operators on contract. The plan
is to get to 2,000 shipments
a day at this facility, then
open another across the city
to reduce “stem time” (the
time from warehouse to customer location).
9:00 a.m.

The sorted packages go into
bins stacked on racks, which
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4

5

6

the drivers then wheel over
to their vehicles for loading. The 25,000-square-foot
warehouse has five drive
bays. In the morning, vehicles form a conga line, 20 at
a time (each allotted a spot
painted on the floor); drivers turn off the engine, load
parcels, download the route
onto their phones, (3) then get
a five-minute “pep talk” from
a supervisor. The process
should take no more than 20
minutes, says Buckley.
Harry Shivs, an amiable
Sri Lankan immigrant who
is one of FleetOptics’ first
employees, is getting ready
to do a short 30-package run
to Brampton in one of the
company’s two new points
of pride: Hyundai Kona
hatchbacks (with the back
seats removed for packability). They’re covered in
Sephora insignia, (4) as the
cosmetics company is the
first to sign up for clientbranded vehicles—a FleetOptics innovation. The deal
fits into FleetOptics’ sweet
spot: Sephora ships more
than 2,000 packages daily in
the GTA, and its parcels tend
to be small so many can fit
into a small van. Given sufficient volume of business,
FleetOptics is happy to tailor its service. “We’re small
enough that we can say, ‘You
don’t have to fit in our box,
we’ll make a box that will fit
you,’ ” says Buckley. He sees
this customization as only
the beginning: Cars could be
outfitted with barcodes, for
example, so passers-by can
click and get a coupon. “I’d
have a mascara car! I’d make
it fun!” he enthuses.
The two Konas boast another important feature:
They’re electric. FleetOptics is also awaiting delivery
of five electric Kia Souls and
would buy more if it could.
“Honestly, we’re lucky to get
these,” says Buckley. “The
government is buying them
all up. As soon as the market
allows, we’ll go all electric.”
The Konas have a range of

350 to 400 kilometres, which
amply covers a typical route,
and promise $2,000 of savings on fuel for every 20,000
kilometres travelled.
9:30 a.m.

Shivs fiddles with his phone.
He’s testing a new model today, as the company is considering switching from LG
to Samsung smartphones
if they prove faster at pulling up map data. Shivs is a
dispatcher now, but he still
does a run once or twice a
week, with a typical daily
route having 80 to 90 deliveries. “It’s the best job,” he
says as he drives north toward Brampton. “No boss,
and you can take breaks
when you want.”
Shivs wears a FleeptOptics hat and vest, but it’s
the car everyone stares at.
As one woman signs for
her package, she asks, “So,
you’ve started doing your
own deliveries?”—clearly
assuming it’s Sephora at
her door. Such direct connection to the customer is
potentially very valuable to
brands, which increasingly
must go through middlemen
like Amazon, but it raises the
pressure on delivery people
to represent clients in a way
that leaves consumers with
a warm glow. FleetOptics
can help retailers extend
that contact further by, for
example, adding notifications about sales to the texts
alerting customers of their
packages’ ETA.
11:00 a.m.

FleetOptics delivery is a
precision operation where
every moment counts—and
is digitally logged. During
loading, drivers organize
the boxes in order of delivery so they can grab them
quickly when they pull up.
(5) Upon arrival, Shivs walks
to the door, rings the buzzer
once (multiple rings can irritate residents), waits 15
seconds, knocks and, as he
waits, starts looking around
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For The Burnie Group,
management strategy is a
great game
Consulting firm’s founder learned planning and teamwork on the football field
hen David Burnie founded
W The
Burnie Group in 2011, he

drew on what he’d learned about
strategy, teamwork and working
in a fast-paced environment from
his previous experience – on the
football field.
“I played football at Western
University and was on the [Canadian
university national championship]
Vanier Cup-winning Western
Mustangs in 1994,” says Burnie,
principal, founder and head of
strategy and operations for the
Toronto-based management
consulting firm that bears his name.
“I was fortunate to have great
coaches and a great team. It taught
me that if you have a common
passion and if you work hard and
work together, you can really
accomplish anything,” he says.
Now 46, he foundedThe Burnie
Group eight years ago after working
for McKinsey & Company, the
world’s pre-eminent management
consulting firm.
With a team of 30 – 14 people
fewer than a Canadian Football
League roster – and backed by an
extended network of more than 100
expert consultants to draw on,The
Burnie Group has been marching
toward the goal line consistently.
He says the business had about
$10-million in revenue in 2018. “Our
growth rate has been in excess of
1,000 per cent per year,” Burnie
says. He thinks the key to the
group’s success is that when they
huddle on behalf of clients, they

look at the big picture, and how the
industries they serve will change
over time.
“The common thread is that, in
pursuit of helping our clients, we’re
curious, we work together and
we’re interested in how technology
and innovation are transforming the
industries we work with,” he says.
He thinks the banking
and insurance firms,
retailers, manufacturers, and
communications firmsThe Burnie
Group advises can do better by
understanding advancements in
technology rather than fearing the
changes they will bring.
“I think AI [artificial intelligence]
for example will be a massive
enabler, to help us do more things
better and get rid of mundane
work in particular when paired with
automation.This will ensure that the
type of work people do in the future
is more rewarding,” Burnie says.

The Burnie Group
says companies
can grow through
teamwork and looking
at how technology
changes the future.

“People have foretold of
the death of industry due to
intelligent automation and artificial
intelligence, that all these people
are not going to have jobs because
the robots are taking over. But I
don’t think we need to be afraid of
these advancements.”
On the contrary, tech and
innovation are creating new
opportunities for his clients, as well
as withinThe Burnie Group itself,
he says.
“The people we hire are
developers and consultants at the
forefront of these technologies.”
Burnie is particularly interested
in how blockchain technology is
making a difference.
For those who are intimidated
by blockchain or who – let’s face
it – don’t have a clue, Burnie is
reassuring. “It’s simply a secure
process for managing information
that improves accuracy, facilitates
automation and reduces transaction
costs,” he says.
Blockchain stores information
such as insurance claims or shipping
information in a way that makes
it easy to share with others but
difficult to change or hack.
Burnie says he is also a strong
advocate for Canadian companies
stepping up and entering world
markets with their products and
services.
“We have so much to offer in
Canada with our skill base and the
fact that we’re a great country to
live in means we can really compete
globally,” he says.
His own experience as an
entrepreneur attests to what
Canadians can do, he adds.
“When I startedThe Burnie
Group, it was just me, but quickly
I brought in other colleagues, and
before we knew it, we had a whole
firm on our hands. One of the things
I value most is to really have been
able to build something that just
wasn’t there before,” Burnie says.
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for a place to stash the package if the customer has not
indicated one. The rule is
that the parcel can’t be visible from the street but must
be easy to spot for recipients
who don’t want to play hide
and seek with packages.
The porch mat is a pet trick:
Though a package placed
under it protrudes, a passerby can’t see what’s on the
box. After 30 seconds, Shivs
usually leaves the package
and a notice of delivery attempt, snaps a photo of the
parcel’s location and, as
he walks back to the car,
queues up the next delivery
on his phone so he can start
driving immediately.
Google Maps is a deliveryman’s primary tool, but it’s
fallible—especially in new
residential developments
(of which there are many
in Brampton) that have yet
to be accurately geotagged.
Several deliveries take Shivs

to locations where Google
pauses, unsure, forcing Shivs
to search for the address
manually. Still, such suburban challenges pale in comparison to those downtown
drivers face. Parking, for
one. “We’re a great customer
for the City of Toronto,” says
Mann sarcastically. On the
upside, downtown deliveries are more tightly concentrated. FleetOptics has several “downtown specialists,”
says Shivs, who personally
always shuns those runs.
11:15 a.m.

A driver’s biggest headaches, not surprisingly, are
weather and traffic. “Every
hour is rush hour now,” sighs
Shivs as he grabs a drink at a
Dairy Queen. FleetOptics is
looking into using artificial
intelligence and machinelearning tools to get predictive intelligence on route
conditions. By mining postal

code data, it could also identify dense delivery pockets
where it might be more efficient to send a large truck
with three guys who then
deliver on foot.
But some issues resist
technological solutions.
Now that he’s a dispatcher,
Shivs deals with drivers’
problems—mistyped addresses, flat tires, missing
entry codes to apartment
buildings. Once, however,
he got a call from a driver
who was bitten by a pitbull,
requiring an ambulance.
These modern postmen take
“beware of dog” signs seriously; in fact, Shivs won’t
even enter the yard of a home
that sports the sign on the
fence. (6) In houses with vestibules, he rings the doorbell
inside but then steps onto
the porch to wait. “We never
know who or what will come
out, so you want to have a
clear exit,” he says.

12:45 p.m.

On the drive back to the office, Shivs muses that his
could be the last generation of delivery people before driverless cars, drones
and other innovations take
over. “I heard on the news
that flying cars in Japan have
already started,” he says.
In San Francisco, Starship
Technologies has begun
delivering food and parcels
using robots, while Zurichbased Anybotics hopes to
combine autonomous vehicles with robots that descend at the destination,
ring the doorbell, then return to the car to recharge.
As technological solutions power ahead, Buckley
and Mann know they can’t
stand still. Amazon’s tracker
now has similar features to
FleetOptics’, pushing them
to innovate. “Our software
is never complete,” says
Mann.
/By Joanna Pachner
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Connecting travellers with local guides
around the world
ToursByLocals is a site that allows customers to book custom tours with those ‘in the know’

T

oursByLocals is based on a
simple idea: if you’re looking
for a travel guide, local people are
the best.
“The hard part is making that
connection easy,” says Paul Melhus,
chief executive officer who cofoundedToursByLocals Canada Inc.
in 2008 with Dave Vincent, chief
technical officer.
The idea came to them during a
trip they took together to Beijing in
2006.
“It was the last day of a short visit,
and we hadn’t seen the Great Wall
of China.There were a number of
places where we could see it, but
the place near Beijing would be full
of tour buses and didn’t interest us.
So we hired a local driver who took
us two hours north to a less touristy
part,” he explains.
“At that site, we met two Chinese
women who were interested in
talking to us and offered to show us
around. It was helpful but it left us
uncomfortable because we weren’t
sure if they were professional tour
guides or just wanted to help. On
the flight back to Canada, we talked
about how we could make this kind
of exchange better for both travellers
and local guides,” Melhus says.
Using $250,000 in startup
funds from an earlier successful
educational software company they
had owned, it took them two years to
develop the business model and set
up their website.
“Our growth is a classic hockeystick pattern,” Melhus says.
“In our first full year, 2009, we
booked 79 tours for around $65,000

and we’ve been growing ever since.
This year [ending Sept. 30], we
anticipate we will sell 107,000 tours,
and that would represent a 37 per
cent increase over last year, and 40
per cent revenue growth over the
year, with revenues in the range of
$64-million.
The company’s business model
has grown and evolved too, Melhus
says.
“When we first started, we
thought we were going to be a
platform for people posting their
tour offerings individually, but we
quickly realized that the major value

Dave Vincent (left)
and Paul Melhus
- co-founders of
ToursByLocals redefining travel
experiences.

we could offer travellers was quality
control. So we developed a process;
we have about 45 people now who
are tasked with onboarding tour
guides, online support and coaching.
Most of that is based out of our
office in Buenos Aires.”
The Vancouver-based company
has satellite offices in Buenos Aires,
Glasgow and Kuala Lumpur.
It is a setup that works well,
Melhus says, because with the
different time zones, the offices are
always open.The total staff is about
130 people.
“We have about 3,900 tour guides
registered with us in 160 countries,
in 1,100 different locations. Our goal
is to be everywhere people travel.
To achieve that, we use Google to
find out if there are a certain number
of searches per month for guides in
certain places and determine if these
are places where people want to go,”
Melhus explains.
Tour guides who register with
ToursByLocals are independent
contractors, not employees, and they
are free to take on other business.
“We screen them and vet them,
of course, and we interview them
and take references. We also offer
training material on how to be a
better guide,” Melhus says.
“We also ask our customers to
rate the tours, and we follow up on
every review that is four stars or less.
Four stars may be good, but we want
our tours to be five stars.”
Melhus sees a bright future
because “people want more than
the old-fashioned bus tour.They want
customized experiences.”

BALZAC’S COFFEE ROASTERS
Ancaster, Ontario

SLOW-BREWED
GROWTH
A cautious expansion puts brand
equity above size and profits

For Balzac’s to be among
this country’s fastest-growing companies is ironic, to
say the least. Founder and
president Diana Olsen never
wanted to build a sprawling
coffee empire, with a Balzac’s on every street corner.
Olsen opened her first coffee shop in 1996 mostly because she wanted to make a
living doing something she
enjoyed. That happened to
be the same year Starbucks
arrived in Toronto. Since
then, Starbucks has spread
to more than 1,000 locations
across Canada, while Balzac’s has just 14, mostly in
Toronto, all in Ontario. Olsen describes her approach
to growth as “measured.”
So what is Balzac’s doing
on Canada’s Top Growing
Companies list? For one,
Olsen has gotten more serious about expansion. Since
2016, the firm has opened a
new roasting facility, started
selling its coffee in supermarkets, and took on new
44 OCTOBER 2019 / REPORT ON BUSINESS

financing. This marks a new
phase—one that Olsen says
she is content to let someone else manage. “I don’t
feel like I’m the driving
force behind it.”
But it’s Olsen’s original vision—and her commitment
to it—that explains why
Balzac’s has more than held
its own in a world awash in
coffee. She created a recognizable brand, focused on a
quality product and opened
cafes in unique locations.
“Diana has been very true
to her brand,” says Calgary
businesswoman Arlene
Dickinson, an investor in
the company. “She has figured out how to create a design aesthetic that is evident
when you walk in. You know
you’re in a Balzac’s.”
Here are a few ways to tell:
ornately tiled floors, marble
countertops, the faded gold
of the Balzac’s logo popping up everywhere from
the takeaway cups to the
script on the menus, and art
deco–style posters lining
the walls. The vibe is neither the anodyne sameness
of Starbucks nor the aggressive trendiness of so many
hipster coffee shops. Olsen
took her inspiration from
old-world Parisian cafés,
which she first experienced
while visiting the city as a
teenager. The company’s
name comes from the 19thcentury French writer Honoré de Balzac, whose prodigious work ethic was fuelled
by unhealthy amounts of
caffeine.
Olsen’s coffee career
started in the early 1990s
in San Francisco, where
she learned about roasting
beans. She later ran her own
coffee cart at Ontario Place,
the sprawling Toronto event
venue, and opened her first
café in Stratford, Ontario.
The town proved to be an

ideal location. Home to the
eponymous theatre festival,
Stratford draws large numbers of tourists every year.
Another six years passed
before Olsen opened another
location. Real estate developers approached her about setting up in Toronto’s Distillery
District, which was then a
collection of decrepit Victorian-era buildings. Olsen was
intrigued by the plans to turn
the Distillery into an arts,
culture and entertainment
area, and agreed. Each subsequent location unfolded the
same way: developers coming to her. “When the developer comes to you, you know
you’re wanted there and
you’ve already gained their
confidence,” she says.
O ls e n i s exce edingly
choosy about locations. She
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Diana Olsen has
stuck firmly to her
café recipe: oldworld charm in
unique locations

prefers areas that are undergoing a revitalization, or
have a cultural or historical
significance. As such, every
cafe features a poster depicting what makes the location
unique. In Stratford, the Balzac’s store features a Hamlet-inspired poster showing a hand cupping Yorick’s
skull brimming with coffee.
In Kitchener, Ontario, Balzac’s set up in an old tannery
building. Naturally, a poster
on the wall features a cow
enjoying coffee. Because of
her stringent criteria, Olsen has passed up chances
to open in high-traffic but
nondescript spots. “We turn
down a lot of opportunities
for busy intersections because we don’t feel it’s necessarily going to have that
community feel,” she says.

Her cautious approach
to growth has not, she says,
led to tension with her investors. Olsen appeared on
Dragons’ Den in 2011 and
walked away with $350,000
from Dickinson and Bruce
Croxon—money she used
to open two more locations, including one tucked
into Toronto’s largest public library. (Dickinson later
purchased Croxon’s shares
and serves as a Balzac’s director.) “Arlene and Bruce
probably would have liked
to grow faster,” she says,
“but they were very respectful of how I felt about
it.” When asked, though,
Dickinson says she doesn’t
necessarily believe Balzac’s
should have been pushing any harder to expand.
“I don’t know that there’s a

wrong or a right answer to
that,” she says, adding that
she was content to let Olsen
set the growth pace.
Still, Olsen took another
round of financing last year
through Dickinson’s company, District Ventures Capital, which focuses on food
and health products. There
are plans to open more Balzac’s cafés in Ontario, although the company has not
set firm targets. After focusing on cafés for more than
two decades, in 2016 the
company started a new business selling coffee beans in
grocery stores, and its products are now available in
Loblaws, Sobeys and Whole
Foods across Canada. Again,
it wasn’t something Olsen
pushed for. “It started with
retailers coming to us that

wanted to carry our coffee,” she says. The timing
was right, as Balzac’s had
opened a new roasting facility large enough to meet demand from retailers.
The revenue from Balzac’s
wholesale business is still
a fraction of what the cafés
earn, but the new division
has boosted growth in the
past three years. Dickinson
says there is plenty of runway left too. “Wholesale is
an opportunity everywhere.
Cafés take more capital, and
they take more time.” But
Balzac’s will face a challenge
beyond its home province. A
shopper in Ontario may well
be familiar with the company’s name. At grocery stores
elsewhere, the brand might
be entirely new to someone
coming across it in the coffee aisle.
Responsibility for that
hurdle will not fall entirely
on Olsen; she made the decision earlier this year to
replace herself as CEO and
will step into the role of chief
creative officer. Like a lot of
things about Balzac’s, the
shift was a long time in the
making. Olsen found herself
fielding so many opportunities over the years that she
realized she needed help
evaluating them. She also
knows she isn’t necessarily
the best-equipped person
to lead the company at this
stage. “My skill set is not so
much in the business growth
part,” she says. “It’s more in
the branding and look and
feel of the company.”
Indeed, she sees herself as
the guardian of the Balzac’s
brand and is looking forward
to spending more time on
the design of new cafés. “If
I have three cafés to open at
once, I will really be enjoying
my job,” she says. But not any
more than that. “I’d be overwhelmed.”
/Joe Castaldo
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INKBOX
Toronto

temporary tattoos a hit with millennials

Inkbox’s headquarters,
spread out across a secondfloor former gym in Toronto’s King West neighbourhood, looks a lot like
Inkbox’s Instagram feed.
Both are busy and highlighter bright, populated by
a diverse cast of intimidatingly cool 20-somethings, all
with tattoos displayed prominently on their forearms or
etched onto ankles and upper thighs. Some of these tattoos are the genuine article;
others are temporary, fading
in a week or two. It’s impossible to tell them apart—which
is entirely the point.
Before the company hit
112 employees (this year),
before it raised US$13 million in Series A funding (last
year) and before it began
moving 60,000 units (each
month) to people in 100
countries around the world,
Inkbox was the brainchild of
two brothers with serious
social media savvy and some
commitment issues. “We’re
millennials: We’re part of a
generation that’s fluid and
changing rapidly, and we
wanted tattoos without the
permanence,” says Tyler
Handley, who founded Inkbox with his younger sibling,
Braden. “We could not believe there wasn’t an option
46 OCTOBER 2019 / REPORT ON BUSINESS

Tyler Handley’s
company markets
almost entirely
through influencers

that sat between the cheap
temporary tattoos we had
as kids that flaked away and
something that’s forever.”
They caught wind of a natural formula derived from
genipa americana, a fruit
found in Central and South
America that, like henna,
temporarily stains skin. Unlike henna, though, this dye
is a deep navy blue—a much
better ringer for actual ink.
With no capital and student
loans still to pay, the brothers threw together a Kickstarter page in 2015 for what
they called “the world’s first
two-week tattoo.” While
companies like Tattly and
Inkwear sell water transfers
that rub off in a few days,
Inkbox backers could enjoy
tattoos for as long as it took
their skin to regenerate.
Now they could also choose
from among hundreds of
available designs applied by
peeling and applying pressure. The Handleys thought
raising $20,000 would be
sufficient to prove a market.
Instead, they collected more
than $275,000 in six weeks.
The pair set up an Instagram account three months
before Inkbox even had
its website sorted. It was a
happy marriage of product
and platform: The photoge-

nic semi-permanent tattoos
complemented the highly
visual app, and the brothers flooded their feed with
images of Inkbox-adorned
family and friends. By
the time the online store
launched, thousands of followers were already weighing in on tattoo artists to
collaborate with, designs to
consider and cost. “Instagram is validation, simple
as that,” Handley says. “But
it also builds a community
with our audience.” The
company, which has since
amassed 1.2 million followers, responds to every direct
message, and employees are
encouraged to wade into the
comments, whether that’s
by making jokes, sharing
experiences or confronting
trolls—like the ones who
objected to the “I Believe
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SOCIAL
BUTTERFLIES
How a savvy social-media strategy is making

Her” tattoo, released after
the Brett Kavanaugh confirmation hearings on sexual
assault allegations, with
proceeds donated to the
Time’s Up movement.
Authenticity is a tricky
quality for any company to
consciously generate, much
less one that trades in fake
tattoos. But Inkbox’s “brand
authenticity” is about being
progressive and inclusive,
Handley says, and Instagram gives the company a
megaphone for championing the social causes that affect team members and resonate strongly with a young
audience. Mental health,
the #MeToo movement and
trans rights all feature prominently in the company’s
feed. Last February, Inkbox’s
head of creator marketing, a
young Caribbean-Canadian

woman named Danielle
Harvey, decided to only post
Instagram content from
black creators and customers; since then, the feed is
at least 15% black users and
artists, who are under-represented in the tattoo world.
“The position we took is
that we would actually make
positive change,” Handley
says. “We’ve even spent
money on influencers of colour to promote them on our
site and attract a more inclusive audience.”
Inkbox now has a threeperson team dedicated to
finding influencers with
high engagement in the company’s top markets—especially in the U.S., which accounts for 60% of sales. But
increasingly, the influencers
are in-house. Inkbox’s receptionist, for example, has

nearly 107,000 followers on
her personal Instagram account, and Handley suspects
his employees have more
combined followers than
most companies in Canada.
However, recent changes to
Instagram—hiding likes and
switching its algorithm to
prioritize paid advertising
over organic engagement—
has prompted Inkbox to investigate other methods for
reaching new customers.
There are more social media platforms to mine, for
starters. The company is
growing its YouTube presence and sees 10 million
visits on Pinterest every
month. Then there is TikTok, the short-form videosharing app that in early
2019 hit one billion downloads, two-thirds of them by
users under 30. So far, Tik-

Tok hasn’t received much
attention from companies,
but when Inkbox created an
account this summer, Handley discovered its hashtag
had already been shared five
million times. (Inkbox’s fluorescent-yellow wrapping
lends itself particularly well
to “unboxing videos,” in
which users film themselves
opening packages.) “TikTok
is a lot more spontaneous
than Instagram,” he says.
“We’re thinking about how
we can replicate that spontaneity as a brand.”
But the company also has
something far more conventional in mind: launching
several bricks-and-mortar
stores. It’s a smart strategy
to draw in Gen Z customers,
95% of whom visited a physical retail store last year (as
opposed to 75% of millennials). “Social media is perfect
for brand storytelling, but
in order for shoppers to engage, they need to be active,
and I think a physical store
is the best way to do that,”
says Christian Bourque, a
partner at Léger Marketing,
a Montreal-based research
firm. “Gen Z still has a preference for being where people gather.”
So Inkbox is eyeing locations in Brooklyn and
Los Angeles. There’s also
been enthusiasm for the
product in Salt Lake City—
“Mormons really respond
to us,” Handley says. And
in late July, the company
opened its first shop, on
Toronto’s Queen West
strip. There, in addition to
a backroom permanent tattoo studio, Inkbox introduced an upgraded version
of its product, which allows
for designs with shading,
greater detail and small imperfections. They look exactly like Inkbox’s original
tattoos, just a little more…
authentic.
/Danielle Groen
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RECYCLESMART
Richmond, B.C.

WASTED
OPPORTUNITY
How a tech company is hauling the

trash-handling industry into the digital age
Canada’s got junk. Hotels,
hospitals, restaurants, shopping malls—any industry
that interacts with people
produces vast amounts of
waste, which for decades
has been handled by a onesize-fits-all system of scheduled bin pickups. But what
happens if the Fairmont’s
dumpsters are overflowing
after a big conference? And
why should The Keg have
to pay for twice-weekly organic waste pickup when
some days the containers
are close to empty?
This widespread inefficiency spurred Jaclyn
McPhadden and Colin Bell
to find ways to streamline
the flow of waste. Today,
their decade-old company,
RecycleSmart, is Canada’s
largest manager of garbage
and recycling services for
businesses, using technol48 OCTOBER 2019 / REPORT ON BUSINESS

ogy to cut costs both financial and environmental.
“Our goal is to help reduce
waste generation rates and,
with the waste that is generated, at minimum to divert it
from landfill,” says McPhadden, who serves as the company’s chief administrative
officer. “The combination
of the industry’s size, its
demand and its antiquated
nature made it an attractive
industry to disrupt.”
According to Statistics
Canada, the steady decline
in the amount of non-hazardous waste sent to landfill—roughly 60% of which
is produced by businesses
and institutions—has stalled
in recent years. Back in the
mid-2000s, when McPhadden, a former biologist,
took a job at a Victoria
inn, she was dismayed by
the amount of garbage the
kitchen and housekeeping departments produced.
When she approached local
haulers for assistance in diverting used amenity bottles
and food waste from landfill, she found no dedicated
programs in place. No one
bothered to come out to assess the garbage volume or
figure out solutions; she was
simply quoted a 30% price
increase to add organics
pickup. “That was the aha
moment for me,” she says.
“I’m like, we can’t be the only
business that’s struggling.”
Bell, RecycleSmart’s chief
commercial officer, encountered similar frustrations in
his field of event management. So the pair—partners
in life as well as business—
hatched the idea of a service
that would track companies’
waste production and organize trash collection on
schedules customized to
need. Instead of each business holding separate contracts with pickup providers
for various waste streams

(organic, paper recycling,
landfill, hazardous liquids),
RecycleSmart would insert itself as a go-between
that would handle all of the
company’s waste collection
needs. One contract, one
fee. Serving a broker-like
role, the firm buys waste
and recycling services at
wholesale prices, then resells them to corporate customers at a markup but still
cheaper than they were paying before. The kicker: RecycleSmart’s services don’t
cost the client anything. In
fact, businesses end up saving money—RecycleSmart
guarantees a minimum 10%
savings.
It’s a compelling pitch to
businesses facing hard-tonavigate recycling bylaws
and regular price increases
over the life of hauling contracts. RecycleSmart makes
the economics work by relying on wireless sensors installed in each garbage or recycling container and linked
into a mobile network. The
camera-enabled sensors collect data several times a day,
enabling RecycleSmart’s
team to see what’s happening: Is a bin going to overflow before the next planned
pickup? Did a bin get missed
on a route? Are recyclables
being thrown into the garbage or vice versa?
RecycleSmart is fundamentally a technology company in the fast-growing Internet of Things arena, not a
waste disposal operation—
a fact that has enabled it
to grow quickly. “We don’t
actually haul any waste or
recycling, so we don’t have
trucks or bins,” McPhadden
says. “We’re not limited by
capital-intensive assets.”
Instead, it simply takes
apart the puzzle of a company’s garbage management
arrangements by conducting a waste audit and then
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Colin Bell and
Jaclyn McPhadden
help businesses
manage their
garbage efficiently

puts it back together more
efficiently.
Some companies initially balk at introducing
additional bins to separate recycling or organics,
says Angela Nagy, CEO of
GreenStep Solutions, which
provides sustainability consulting for government and
business, believing they
can’t afford the added complexity and cost. “But if you
can downsize that waste bin,
you free up budget to have
recycling or organics bins,”
she explains. “Plus, you
free up budget when you’re
reducing the frequency of
pickup to the actual need.
There are definitely cost
savings available, and [mak-

ing the switch] is also doing
the right thing.”
While digital disruption
of stodgy industries may be
au courant these days, it’s a
difficult strategy to execute
successfully. For starters,
few innovators have a field to
themselves for long. When
RecycleSmart first moved
to digital monitoring, it partnered with Finnish company
Enevo to make the sensors.
But Enevo recognized the
opportunity and became a
competitor, establishing its
own waste-patrolling network in Europe and North
America. RecycleSmart has
since found other sensor
providers and is working
with them to refine its in-bin

intelligence device.
The shift also hasn’t gone
over well with some waste
management companies,
whose business models have
long relied on unvarying
schedules and steady fee increases. “Almost all haulers
get their customers to sign
these ironclad contracts
that basically say, ‘We can
increase prices without notice at any time, without any
ceiling,’ ” McPhadden says.
Seeing a potential threat to
their margins, “in the beginning there was a lot of pushback” from garbage haulers,
says Graeme Dobinson, RecycleSmart’s chief revenue
officer, who hails from the
waste-management sector

and joined the company as
the third partner six years
ago (RecycleSmart has no
CEO, as the partners consider themselves equals).
“They were scared. They
were, like, ‘You are not putting these sensors in my
bins.’” But as the technology’s adoption has spread and
more and more businesses
discover customized waste
services, haulers are being
forced to come the table,
Dobinson says. The company now has 800 wastehauling vendors.
Nagy sees RecycleSmart’s
technology and waste audit
approach as having genuinely transformative potential for tackling garbage
management. “Being that
middle person between the
customer and the hauler,
and having a real interest
and expertise in waste diversion, is what really sets
them apart,” she says.
RecycleSmart now has
a team numbering nearly
50 across Canada and is on
target to top $25 million in
revenues in 2019, says McPhadden. And with growth, she
sees even more potential
efficiencies. With sensors
collecting data nationwide
throughout the day, the
company can track garbage
trends by industry, geography, time of year and more.
And by more efficiently
organizing hauling routes,
RecycleSmart can not only
shave as much as 50% off
its customers’ waste management costs but increase
diversion rates by monitoring the separation of recyclables, organics and landfill
waste. “As we amass more
data, get more customers
and get more sensors, data
becomes very, very valuable
in how we can route bins in a
dynamic way,” McPhadden
says. “There is a much bigger
picture at play.” /Alex Van Tol
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MAGNET FORENSICS INC.
Waterloo, Ontario

Adam Belsher
relied on client
input to guide
product
redevelopment

THE BURDEN
OF PROOF
How a risky bet on reinventing its sole product

PHOTOGRAPH MICHAEL KUBY

paid off big for a forensics startup

Sales at Magnet Forensics
had been going strong for
two years, yet the company
knew the end was in sight.
The firm had developed
software that law enforcement, government agencies
and corporations used to
mine evidence from computers and smartphones
during investigations. It had
scored some high-profile
customers, such as the U.S.
Department of Homeland
Security, and was actually

profitable, a rare thing for a
young tech company.
But the software, called
Internet Evidence Finder
(IEF), was Magnet’s only
product, and the leaders
saw it heading for obsolescence. In the age of social
media, the amount of data
was exploding, and there
was a limit to how much IEF
could manage without a significant overhaul. So in 2013,
the team had to make a decision: Focus on IEF or diver-

sify. “We had been basically
riding that sales momentum
since 2011,” says CEO Adam
Belsher. But rather than
continue to complacently
vacuum up IEF profits, Magnet opted to devote most
of its engineering efforts to
developing something that
would ultimately replace its
flagship product.
Internet Evidence Finder
was essentially a complementary tool that worked
alongside forensic software
suites. It specialized in finding “artifacts,” such as conversations from Facebook
and other apps that users
might not even realize remained on their devices. If
Magnet wanted to secure a
future in digital forensics, it
needed a powerful analytical engine of its own. And
to guide its efforts, it would
OCTOBER 2019 / REPORT ON BUSINESS 51

need clients—the right clients. “There are those who
are so stuck in their ways
of doing things, their minds
won’t be open to a new approach,” Belsher says. “So
it’s about finding customers
that are early adopters and
can share your vision.”
The company has always
enjoyed a strong connection
to law enforcement communities; it was founded by
a former police officer, after
all. Jad Saliba was a police
constable in Waterloo, Ontario, who became part of
his force’s small digital forensics unit. Having studied
computer science in college,
he began writing code in his
spare time to automate the
process of pulling material
from seized devices. He gave
the software to other police
departments for free—until
he realized he could charge

for it. Saliba left the force in
2011 to devote himself to the
new venture. Belsher, a former BlackBerry employee,
later joined as CEO, allowing Saliba to focus on the
technology.
Even with the cushion of
IEF sales, developing another product was a risky
proposition. Magnet would
be competing against several incumbents. One of the
company’s advisers drilled
into Belsher and Saliba the
idea that in order to win
over clients, the software
would have to be orders
of magnitudes better than
what was already on the
market. Magnet needed to
build up its sales force too.
Internet Evidence Finder
was a viral success, so the
sales team was accustomed
to fielding calls from interested parties, not making
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pitches. And by orienting
the company toward a new
product (Belsher estimates
80% to 90% of Magnet’s
resources were directed at
it), there was a danger of neglecting the firm’s cash cow.
As expected, the company’s relationship with customers proved crucial. In the
early stages of development,
clients indicated which features they required before
even considering a switch
from competing software
and later helped Magnet
tweak the product. For example, many police departments use forensic software
to investigate child sexual
exploitation cases, and reviewing evidence can take
a serious mental toll on officers. After hearing from
customers, Magnet tried to
make the process less traumatic by blurring images

and removing audio from
material that had already
been identified.
It took roughly two years
of development, but Magnet released the software
in 2016. Dubbed Axiom,
it allows investigators to
build timelines, highlights
connections between digital evidence, and features a
machine-learning function
for sifting through pictures
and text conversations. Today, Axiom accounts for a
much larger portion of the
company’s growth than IEF
does and has changed Magnet’s relationship with its
clients. “It’s opened more
doors for us,” Belsher says.
Customers now bring their
forensic challenges directly
to Magnet. “I don’t think
we’d be where we are today
if we didn’t put such a heavy
push on Axiom.”
/J.C.
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‘Constant curiosity’ sets creative
studio apart
Toronto-based Array of Stars combines technology with creativity to drive results for big-name clients

A

rray of Stars (AOS) is one of
Canada’s hottest strategic
design and experience studios.
“We see ourselves as a talentdriven constellation, an otherworldly
group of creative professionals —
stars if you will — who shine brightly
either collectively or individually.
That’s the ethos behind our name,”
says Alistair Leyland, AOS managing
partner and co-founder.
The company began with the
idea of moving forward slowly in the
creative services sector, but that
hasn’t happened — in the best way
possible.
With 22 employees based in
Toronto, AOS’s growth has been,
stellar — a seven-fold increase in
sales over the past three years,
with revenue reaching strong seven
figures in 2018.
The firm’s clients include Spin
Master, theToronto Public Library,
the Art Gallery of Ontario, RBC,
SickKids (the Hospital for Sick
Children Foundation), Airbnb,
Lululemon, Infiniti and Brodflour
“Our clients are diverse but the
one thing they have in common
is that they have a challenge that
needs strategic-creative thinking,”
says Mikkel Stange, director of
strategy.
“That means focusing on the
client’s business needs, and from
there we come up with ideas
that make sense for both the end
consumer and the strategic direction
of the business. What will move the
client forward in a meaningful way?
Before we start to design, we strive
to gain intimate knowledge of the

client’s business,” Leyland explains.
A example of an AOS-created
experience is the interactive
automobile they created for Infiniti,
meticulously adorned with 50,000
LEDs.The installation was created
forToronto’s Nuit Blanche last year
and then went on tour to Montreal
and Vancouver.
AOS thrives on these kinds of
experience-driven projects, Stange
says.
“We use technology to develop
what is called ‘mixed reality’ [a
mixture of live and technology
driven experience].You can do that
for events, for retail, for the whole

Concept art for
AOS’s latest
installation for
HUSH HUSH - a
Toronto Public
Library fundraiser.

branding experience,” he adds.
The real secret to the company’s
success is “constant curiosity,” says
Vinny Araujo, interactive creative
director at AOS.
“It’s harder work, but it can be
rewarding when clients see things
coming out of our studio that they
haven’t seen before,” Araujo says.
Artificial Intelligence, Machine
Learning, and Spatial Computing
are enabling experiences and
tools the likes of which people
have only dreamed, until now.”
Says Ben Clarke, Partner and
Technical Director. “When looking at
seemingly intractable problems such
as climate action, traffic congestion,
or supply chain prediction, humanity
is in the middle of a step-change in
the approaches we can take to make
real differences in our world. AOS
is poised to facilitate this change
through a continual drive to refine
our tools, seek out the top minds,
and push the boundaries of what can
be expected from a creative design
firm.”
“Being creative means
challenging yourself, experimenting
with the latest tools and
technologies,” says founding partner
and creative director Cole Sullivan.
If the past is any indicator of the
future — AOS is destined to reach
heights. “The retail experience
is going to change dramatically
with innovation being driven by
technology, coupled with humancentric design experiences. We
believe the past five years has us
well-positioned to be a leader in this
new era,” Leyland says.
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We list Canada’s top growing companies by three-year revenue growth

EMPLOYEES

HEADQUARTERS

1

Fleet Optics Inc.

Provides final-mile delivery software, analytics and transportation

10,147

$10M-$25M

219

2

Exzell Pharma Inc.

Acquires and distributes pharmaceutical products

6,204

$10M-$25M

17

3

Miss Fresh Inc.

Runs a subscription meal-kit, snack and beverage delivery service

6,053

$10M-$25M

275

Montreal

4

Auvik Networks Inc.

Develops network monitoring and management software used by IT firms

5,983

$10M-$25M

200

Waterloo, ON

Mississauga, ON
Markham, ON

5

Jacked Factory

Sells sports nutrition supplements through an online store

3,988

$10M-$25M

20

St. John’s

6

Knix

Designs intimate apparel and sells directly to consumers online

3,874

$25M-$50M

50

Toronto

7

Mojio

Develops connected-car software for automakers and network providers

3,787

$5M-$10M *

92

Vancouver

8

Tina Davies Professional

Designs and makes tools and pigment for permanent cosmetic tattoos

3,288

$5M-$10M

15

Toronto

9

CHICC

Finances home improvements for property owners

3,263

$5M-$10M

20

Mississauga, ON

10

Adi Developments

Develops commercial and residential real estate in the GTA

3,258

$50M-$75M

97

Burlington, ON

11

Flexiti

Issues private-label credit cards for retail and consumer clients

3,245

$5M-$10M

124

Toronto

12

Mobile Klinik Pro Smartphone Repair

Runs a network of smartphone and tablet repair storefronts

3,206

$10M-$25M

240

Toronto

13

Mill Street & Co.

Operates businesses in the commercial and building services sectors

3,009

$75M-$100M

750

Thornhill, ON

14

Article

Manufactures modern furniture sold via an online storefront

3,004

$100M-$250M *

320

Vancouver

15

Borrowell

Offers online credit education and runs a financial services marketplace

2,754

$5M-$10M

70

Toronto

16

AlayaCare

Operates a software platform used by home health care agencies

2,732

$5M-$10M

152

Montreal

17

Fancii & Co.

Retails beauty tools via an online storefront

2,730

$5M-$10M

10

Edmonton

18

HonkMobile

Operates an online platform to facilitate payment of parking fees

2,612

$10M-$25M

12

Toronto

19

Ample Organics

Provides compliance and operations software for cannabis producers

2,236

$5M-$10M

120

Toronto

20

FreshWorks Studio

Creates custom software for business, public and non-profit clients

2,216

$2M-$5M

75

Victoria

21

Kavin Group

Offers business-flow consulting to manufacturing and other clients

2,212

$2M-$5M

150

Burlington, ON

22

neuvoo

Operates a job-search website active in 73 countries

2,045

$25M-$50M

175

Montreal

23

Sonar Software

Develops software for business operational and billing functions

2,028

$2M-$5M

25

DeBolt, AB

24

inkbox

Sells temporary tattoos directly to consumers

1,954

$10M-$25M *

86

Toronto

25

Platform Insurance Management Inc.

Brokers insurance for clients in construction and real estate

1,933

$5M-$10M

34

Toronto

26

Fishbone Analytics

Sells, implements and manages ServiceNow workflow software

1,893

$5M-$10M

31

Calgary

40

Toronto

27

Lending Loop

Operates an online peer-to-peer lending plaform for small businesses

1,835

$2M-$5M

28

MatchBox

Offers recruiting services, specializing in technology professionals

1,814

$10M-$25M

100

Vancouver

29

League Inc.

Operates a digital insurance and benefit platform for employers

1,799

$2M-$5M

250

Toronto

30

Spinco

Runs a chain of boutique indoor-cycling studios

1,776

$2M-$5M

600

Toronto

31

Marlin Spring

Acquires, develops and manages residential properties across North America

1,582

$250M-$500M

42

Toronto

32

Breakthrough Academy

Provides business education for entrepreneurs in the skilled trades

1,564

$2M-$5M

23

Vancouver

33

Curate Mobile Ltd.

Offers data-driven mobile marketing services

1,550

$10M-$25M

54

Toronto

34

Truespeed Internet Services Inc.

Provides internet, telephone and television services

1,474

$2M-$5M

17

Brockville, ON

35

withinUs

Produces and sells collagen-based health and wellness products

1,378

$2M-$5M

15

Burnaby, BC

36

Cortland Credit Group Inc.

Delivers alternative asset management services, focused on private debt

1,373

$2M-$5M

12

Oakville, ON

37

Loopio

Develops software to help businesses better respond to RFPs

1,330

$5M-$10M

108

Toronto

38

HiMama

Runs an app used by daycares to share child information with parents

1,317

$2M-$5M

60

Toronto

39

Daisy Intelligence

Operates AI-driven data analysis for retailers and insurance providers

1,311

$2M-$5M

45

Vaughan, ON

40

CrowdRiff

Helps clients in tourism leverage photos shared by guests on social media

1,274

$5M-$10M *

85

Toronto
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BLOOD, SWEAT AND GRIT
“Going from $0 to $1 million in revenue is way harder than scaling from
$1 million to $10 million or even $10 million to $100 million. To get the
snowball rolling took so much effort, and it was not clear for the first three
years if all the work would ever pay off. But once cash starts flowing in,
everything becomes far easier.” —Justin Thouin, LowestRates.ca (No. 75)
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41

R2i Inc.

Provides specialized IT support, managed services and staffing

1,263

$10M-$25M

25

Anjou, QC

42

Voltera

Builds tools that help manufacturers with rapid prototyping

1,258

$2M-$5M

24

Kitchener, ON

43

FundThrough

Runs an invoice-funding platform meant to help businesses with cash flow

1,256

$2M-$5M

43

Toronto

44

Zoocasa Realty

Operates a real estate research website and facilitates transactions

1,233

$5M-$10M

97

Toronto

45

Ecotagious

Provides technology to help utilities’ residential clients save energy

1,215

$2M-$5M

36

Vancouver

46

Jane App

Develops practice-management software for health care providers

1,199

$5M-$10M

64

N. Vancouver, BC

47

Eva’s Original Chimneys

Runs a restaurant chain specializing in Hungarian chimney cakes

1,191

$2M-$5M

85

Mississauga, ON

48

Icentia Inc.

Manufactures medical testing devices

1,137

$2M-$5M

85

Quebec City

49

Bonfire

Provides software designed for procurement professionals

1,112

$2M-$5M

98

Kitchener, ON

50

Levio Conseils Inc.

Consults businesses on technology and organizational management

1,106

$25M-$50M

551

Quebec City

51

GreenMantra Technologies

Recycles plastics into synthetic waxes, polymer additives and chemicals

1,104

$5M-$10M

50

Brantford, ON

52

Caliber Communications Inc.

Provides remote security video monitoring and reporting services

1,079

$2M-$5M

65

Stoney Creek, ON

53

Family Tax Recovery

Conducts 10-year personal tax reviews to seek refunds

1,069

$2M-$5M

20

Toronto

54

Lift & Co.

Produces reviews, events and data for Canadian cannabis consumers

1,054

$2M-$5M

67

Toronto

1,000

55

GuaranteedRemovals.com

Offers online-reputation management for businesses and professionals

$5M-$10M

65

Burlington, ON

56

Cluep

Operates an artificially intelligent mobile ad platform

985

$10M-$25M

40

Toronto

57

OVC Assurance

Brokers automotive, home and business insurance

984

$2M-$5M

70

Ste-Julie, QC

58

OneSoft Solutions Inc.

Develops software to help oil and gas operators avoid pipeline failure

955

$2M-$5M

18

Edmonton

59

Rumble

Operates an online video management platform

955

$10M-$25M

31

Toronto

60

Georgette Packaging

Manufactures carbon-neutral branded packaging for clients

943

$2M-$5M

10

Kitchener, ON

61

Progressa

Provides financial technology and lending services

934

$10M-$25M

62

Laurus Investment Counsel Inc.

Offers boutique equity investing management services

924

$2M-$5M

124
10

Vancouver
Toronto

63

AbCellera

Discovers and develops antibody therapies

923

$10M-$25M

81

Vancouver

64

Nix Sensor Ltd.

Develops colour-matching software and hardware

914

$2M-$5M

33

Hamilton

65

Prodigy Game

Operates a video game that helps elementary-aged children with math

909

$25M-$50M

280

66

7shifts

Develops web and mobile software for restaurant staff scheduling

875

$2M-$5M *

94

Burlington, ON
Saskatoon

67

Affinity

Provides IT recruiting and consulting services

867

$10M-$25M

200

68

KnightsbridgeFX.com

Offers currency exchange at discounted rates

850

$5M-$10M

25

Toronto

69

StackAdapt

Operates a self-serve programmatic native advertising platform

843

$25M-$50M

124

Toronto

70

CoolWay

Manufactures lower-calorie ice cream

808

$2M-$5M

25

Montreal

71

Cargo County Group

Provides trucking and logistics services in Canada and the U.S.

779

$10M-$25M

72

Array of Stars Inc.

Creates strategic branding and digital design for companies

762

$2M-$5M

73

Ignite Digital

Provides digital marketing services for large and small organizations

724

74

Giatec Scientific Inc.

Develops mobile technology used in construction materials

705

75

LowestRates.ca

Runs a website that allows users to compare financial products

76

Sampler

Helps consumer packaged good brands deliver physical samples

130

Vancouver

Brampton, ON

22

Toronto

$2M-$5M

16

Mississauga, ON

$2M-$5M

50

Otttawa

705

$10M-$25M

50

Toronto

687

$2M-$5M

28

Toronto

77

Fervent Events Inc.

Creates and executes experiential marketing programs for brands

659

$2M-$5M

8

Toronto

78

Altus Assessments

Screens academic applicants for professionalism and people skills

653

$5M-$10M

38

Toronto

79

Bridgit Inc.

Runs an app and web platform to facilitate quality control in construction

612

$2M-$5M

46

Kitchener, ON

80

Elite Digital

Provides digital marketing services for varied organizations

602

$5M-$10M

80

Toronto
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Daisy Intelligence promises smarter
ways to make business decisions
G

ary Saarenvirta chose the
name Daisy Intelligence Corp.
for his ﬁrm because Daisy was the
ﬁrst song ever sung by a computer.
Daisy deploys a type of artiﬁcial
intelligence called reinforcement
learning to help guide clients in the
retail and insurance sectors to make
business decisions.
The results for clients are
impressive.
“We help our clients, whose
revenue ranges from $100-million
to over $30-billion to increase their
top line sales by an average of 3 per
cent to 5 per cent. That’s a huge
increase in retail where margins are
1 per cent and less,” Saarenvirta
says.
With its own revenue reaching
$5-million last year, Daisy and its
team of more than 50 computational
scientists, mathematicians and retail
experts in Toronto, Ont, has seen
revenue grow by more than 1,300
per cent.
“We want to keep doubling in
revenues for the next three or four
years,” Saarenvirta says. Daisy’s
growth coincides with the rapid
rise of AI as a force in the business
world, as machine learning becomes
more sophisticated.
The difference between Daisy
and other AI companies is that “to
my knowledge, we’re the only
supplier of this particular type of AI
[Daisy’s own patent-pending type
of reinforcement learning] to the
commercial world,” he says.
“It’s a technology that delivers
decisions,” he explains. Just as
the AI used in a self-driving car
simulates billions of alternative of
driving decisions to ﬁnd the optimal
driver inputs to keep the car on

the road and manoeuvring safely,
reinforcement learning looks at
all the factors that affect business
transactions, to make the optimal
decisions that drive business
growth.
“For example, for our insurance
clients, Daisy can look at all the
details of a particular insurance
claim and detect fraud in ways that
humans cannot see,” he says.
The company helps insurance
companies detect fraud at every
stage in the claims process by
augmenting traditional business
rules, watching lists, and tip lines
with powerful systems to discover
collusion, non-obvious relationships,
and outliers.
Saarenvirta says that Daisy is
sensitive to the challenges its clients

Daisy Intelligence
CEO Gary Saarenvirta
thinks businesses can
gain by using more
math and science to
make decisions.

face too, as they use more and more
AI and workplaces are disrupted.
“Senior executives see the value
of what we do but many people still
have trouble believing what AI can
do. Integrating AI with people is a
big challenge but becoming easier
as business see the great value AI is
providing,” he says.
Daisy has a rapidly growing list of
clients in ﬁve countries (including
Canada). It’s very focused on retail
and insurance presently but may
consider adding other industries in
the long term.
He is relentlessly ambitious.
“Our long-term goal is to be the
next Google or Apple. My dream is
that our brand will outlive me – that
would mean we have changed the
world,” he says.

We help merchants embrace the
power of artificial intelligence to drive
dramatically better business results.
Learn more at daisyintelligence.com/retail-solutions/

KEEP YOUR EYES ON THE PRIZE
“Remember to ‘WIN’—meaning decide What’s Important Now—and
do it, no matter what. There are endless distractions in business and in
life. If you don’t ruthlessly prioritize what is most important for your
clients and your business (in that order), and instead do what you like
to do, want to do, or seems fun to do, it’s over before you start.”

81
120

—Chris Barrett, RankHigher.ca (No. 97)
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81

Alliance Zone Inc.

Sources, trades and exports grains and seeds

576

$10M-$25M

4

82

Searchlight Pharma

Acquires, commercializes and develops health care products

557

$5M-$10M

16

Montreal

Longueuil, QC

83

Smile.io

Builds rewards-program infrastructure used in e-commerce

552

$5M-$10M

54

Kitchener, ON

84

Flytographer

Runs a marketplace that connects travellers with local photographers

524

$2M-$5M

20

Victoria

85

Underdog Studio Ltd.

Produces and manages digital marketing initiatives

519

$2M-$5M

15

Toronto

86

Strawhouse Inc.

Creates digital marketing tools meant to help clients acquire customers

512

$10M-$25M

32

Kelowna, BC

87

Custom Agricultural Intelligence Inc.

Manufactures custom dry and liquid micronutrient crop inputs

508

$2M-$5M

88

Cronos Group

Produces and distributes cannabinoids on five continents

497

$10M-$25M

250

Toronto
Quebec City

18

Sedley, SK

89

Squeeze Studio Animation Inc.

Creates computer graphics and 3D animation

495

$5M-$10M

120

90

GuildOne

Offers data and business intelligence technology to energy clients

485

$10M-$25M

30

Calgary

91

Helcim

Operates a cloud-based payment platform for merchants

470

$25M-$50M

44

Calgary

92

TouchBistro

Provides point-of-sale software for restaurants

467

$10M-$25M

416

Toronto

93

Wave Financial Inc.

Develops finance software for small businesses

457

$25M-$50M

235

Toronto

94

Rangle.io

Builds web and mobile apps for organizations

452

$25M-$50M

275

Toronto

95

district m

Operates a digital advertising exchange platform

439

$100M-$250M

100

Montreal

96

Techso Solutions

Offers a range of IT management and development services

434

$2M-$5M

55

Montreal

97

RankHigher.ca

Runs a digital brand experience agency

429

$5M-$10M

98

Shopify Inc.

Provides e-commerce technology for merchants

423

>$1B *

99

49
4,000

Race Roster

Operates a digital event registration and management platform

420

$5M-$10M

62

100

Bold Commerce

Develops e-commerce software and apps

414

$10M-$25M

306

Burlington, ON
Ottawa
London, ON
Winnipeg

101

diff

Builds custom themes, apps and system integrations for e-commerce

411

$10M-$25M

95

Montreal

102

Toast Studio

Runs a digital content agency and produces television

409

$5M-$10M

35

Montreal

103

Fiix Software

Develops software for asset management and maintenance

407

$5M-$10M *

130

Toronto

104

Nomodic

Designs and builds prefabricated buildings

401

$25M-$50M

90

Calgary

105

Genyk Inc.

Manufactures polyurethane foam insulation systems

396

$10M-$25M

106

BroadbandTV Corp.

Creates, distributes, manages and monetizes video content

390

$250M-$500M

18
400
62

Shawinigan, QC
Vancouver

107

Buyatab Online Inc.

Provides electronic gift-card services for merchants

389

$100M-$250M

108

Embr Events Inc.

Offers experiential marketing services for the beverage industry

388

$2M-$5M

109

Bronte Construction

Provides a range of heavy construction services

388

$25M-$50M

115

Oakville, ON

110

SendtoNews

Distributes sport-related video content to publishers

372

$25M-$50M *

28

Victoria

111

Tiber River Naturals

Manufactures and sells personal care, pet care and home care products

370

$5M-$10M

112

DNA Mechanical Inc.

Provides mechanical contracting services, specializing in new builds

361

$10M-$25M

113

Visier

Develops business analytics software focused on people management

359

$25M-$50M *

114

RIWI Corp.

Provides data and intelligence based on citizen sentiment

351

$2M-$5M *

1,475

1,567
79
450

Vancouver
Toronto

Winnipeg
Toronto
Vancouver

13

Toronto

115

Index Exchange Inc.

Operates a global digital advertising marketplace

350

$100M-$250M*

471

Toronto

116

Haventree Bank

Offers mortgage financing for borrowers with non-standard credit

342

$50M-$75M

121

Toronto

117

Urban Blueprint

Designs, builds and renovates urban residential spaces

341

$2M-$5M

8

Toronto

118

Zomaron

Delivers payment processing technologies to merchants

336

$10M-$25M

116

London, ON

119

EdenPark

Supplies automotive financing via new and used car dealerships

331

$25M-$50M

90

Toronto

120

Generis

Plans, produces and executes business conferences

325

$5M-$10M

63

Toronto

* COMPANY REPORTS IN U.S. DOLLARS
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DivaCup provides ecofriendly
spin on period products
Kitchener company sells reusable silicone cup in more than 22 countries

C

arinne Chambers-Saini
admits that when her mother
Francine Chambers founded Diva
International Inc. with her in 2001,
it wasn’t easy to talk about the
product, the DivaCup.
“Even today, it’s still quite risqué
to start a conversation about
menstrual cups!” says Carinne,
pointing to the discomfort both
men and women experience over
the topic of menstruation. But
Carinne, who is the company’s
chief executive officer, is leading
what she calls an Inner Revolution,
challenging the period status
quo (pads and tampons) with the
DivaCup, a bell-shaped silicone cup
for those who menstruate.
“Mom got through to people
because she’s so passionate about
the subject. I learned to be direct
with people. We really couldn’t be
shy,” she says.
DivaCup is a medical-grade
silicone product that’s washable,
eco-friendly and reusable. It can
be worn for up to 12 hours and
keeps the wearer safe and clean,
Chambers-Saini says. “It has no
dyes or added chemicals and the
silicone softens with body heat to
be form fitting and avoid leakage. It
is comfortable and does not hamper
ordinary activity. It lasts about a year
and retails for about $40.”
Even now, Chambers-Saini
says that although those who use
conventional menstrual products
such as tampons or sanitary pads will
go through nearly 10,000 of these in
a lifetime, they often aren’t familiar
with any alternatives. Many people

don’t even want to talk about it.
“When we started, our buyers
were older males in all the chain
stores where we were trying to
sell, and then didn’t want to hear. It
had kind of had an ‘ick’ factor, and it
was sometimes even worse talking
to female buyers – they would tell
us they would never use or sell a
DivaCup,” Chambers-Saini says.
The company realizes it has a
challenge to inform and educate
people, she says. Its website
offers extensive information,
including answers to potentially
uncomfortable questions.
Chambers-Saini also wants
everyone to know that her company
has launched and supports a
corporate social responsibility
program called DivaCares.
DivaCares seeks to educate
people about menstrual hygiene
and advocate against “period
poverty” – lowering the barriers to

We’re in good company.
Congratulations to everyone in Canada’s Top Growing
Companies ranking, we’re all winners in our eyes.

Francine Chambers
and her daughter
Carinne ChambersSaini seek to
change attitudes
and educate people
about menstruation
through DivaCup.

affordable menstrual care around
the world. DivaCups are a success
by any measure.The Kitchener,
Ont.-based company has nearly 50
employees. It enjoyed revenue of
$30-million in 2018 — not bad for a
firm started by Chambers-Saini and
her mother at the kitchen table.
“People thought we were crazy
at first.” It took them 11 years to
secure their first national account,
Shoppers Drug Mart.
“And here we are. After 18 years
in business, we’re sold in more than
35,000 retail outlets in more than
22 countries around the world,”
Chambers-Saini says.
Somehow they have managed
to avoid the disharmony that can
plague many family-run businesses.
“Whenever we did disagree,
we would hear each other out.
Today, my mom has retired and
my husband Rick Saini has taken
over her duties [as executive
director], and we operate the same
way, listening to each other and
communicating,” she says.
The family team spent a lot
of time building a network of
salespersons (brokers) and
educating buyers and potential
consumers. “As people learned
more about the product and that
it worked, it created a following
– this was before social media,”
Chambers-Saini says.
“We worked hard to be seen and
to show people that this was a real
product,” Chambers-Saini says.
Interestingly, the DivaCup is
based on a product that has been
around since the 1930s. “We
updated and modernized it. Mom
said she had actually been thinking
about how to do this since she was
13,” Chambers-Saini says.
“We both had this vision that
we were going to transform the
way women handle their periods,
and mainstream the concept.To
see that we have achieved this, is a
dream come true!”
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121

Ratehub Inc.

Operates digital properties to help Canadians manage personal finance

324

$10M-$25M

118

Toronto

122

Herbaland Naturals Inc.

Manufactures natural gummy nutraceutical products

318

$10M-$25M

110

Richmond, BC

123

Green Standards Ltd.

Helps firms redistribute used office furniture, equipment and supplies

317

$10M-$25M

25

Toronto

124

Poppy Barley

Designs and sells footwear online and via two brick-and-mortar stores

312

$2M-$5M

48

Edmonton

125

Surgically Clean Air Inc.

Supplies air purifiers for commercial, industrial and residential use

308

$2M-$5M

17

Mississauga, ON

126

Whitewater Brewing Co.

Brews and sells beer, and also operates two brew pubs

301

$5M-$10M

70

Foresters Falls, ON

127

The Other Bird

Operates restaurants, hotels and hospitality venues

300

$5M-$10M

200

128

Lacey Construction

Offers residential and commercial construction services

300

$10M-$25M

40

Deroche, BC

Hamilton

129

Perreault Plastix Inc.

Operates plastic injection presses

298

$2M-$5M

15

La Guadeloupe, QC

130

Pixieset

Develops software tools used by professional photographers

295

$10M-$25M *

25

Vancouver

131

NewFound Recruiting Corp.

Provides professional placement services and consulting

295

$10M-$25M

375

Ottawa

132

HostedBizz Inc.

Supplies cloud-based IT services to businesses

291

$2M-$5M

20

Ottawa

133

Marketers on Demand Inc.

Recruits marketing, sales, IT and executive professionals

290

$5M-$10M

52

Toronto

134

Waste Solutions Canada

Offers waste-management and recycling solutions to organizations

287

$5M-$10M

25

London, ON

135

Mercatino Fresh Food Co.

Provides catering and foodservice to retailers and institutions

280

$5M-$10M

100

Calgary

136

EncoreFX

Offers foreign exchange, risk management and international payments

279

$10M-$25M

150

Victoria

137

Isaac Operations Ltd.

Delivers management consulting focused on performance improvement

275

$10M-$25M

33

Toronto

138

Carsonexports

Sells used cars to consumers and exports vehicles to U.S. dealers

272

$100M-$250M

30

Dartmouth, NS

139

sMedia

Develops digital technology used by automotive dealerships

272

$2M-$5M

68

Regina

140

KLF Group Inc.

Operates a platform that clients use to monitor employee engagement

271

$10M-$25M

40

Mont-Royal, QC

141

ACE Services Mécaniques Inc.

Offers mechanic services for heavy machinery and equipment

270

$10M-$25M

150

Val-d’Or, QC

142

Search Realty Corp.

Brokers residential real estate

267

$5M-$10M

238

Mississauga, ON

250

Mississauga, ON

143

J & M Group Inc.

Provides technology consulting and staffing augmentation

262

$10M-$25M

144

Rapid Trucking Ltd.

Facilitates flat-deck trucking deliveries

262

$2M-$5M

11

Winnipeg

145

RecycleSmart

Offers tech-supported smart-waste diversion and recycling management

257

$10M-$25M

40

Richmond, BC

146

Flat Iron Building Group Inc.

Designs and builds commercial office interiors

255

$25M-$50M

37

Toronto

7

Toronto

147

Promotional Drives

Creates custom-branded USB drives for organizations

251

$2M-$5M

148

MaxSold

Facilitates online estate and downsizing auctions

245

$5M-$10M

149

CanadaWheels.ca

Operates an online marketplace for automotive wheels, tires and parts

244

$2M-$5M

150

Canada Drives

Offers automotive financing, personal loans and credit building services

244

$75M-$100M

500
13

Kingston, ON
Ottawa

500

Vancouver

151

Canada Prime Marketing Corp.

Provides sales and event marketing services

240

$2M-$5M

60

Edmonton

152

Hanson Canada

Delivers private secondary, post-secondary and language education

239

$50M-$75M

162

Toronto

153

Napkyn Analytics

Provides digital analytics services to enterprises

236

$2M-$5M

28

Ottawa

154

Regional Fence

Supplies and installs residential and commercial fencing

235

$2M-$5M

36

Gatineau, QC

155

Right at Home Canada

Delivers in-home support and care for disabled and aging adults

234

$5M-$10M

750

156

Atypic

Consults charities and non-profits on promotion and growth

233

$2M-$5M

50

157

Bloom

Provides digital marketing services for businesses

231

$2M-$5M

158

Think Research Corp.

Offers data and digital tools for health care clinicians

230

$10M-$25M

159

Daily Hive

Operates digital publications serving four Canadian cities

228

$2M-$5M

160

Fleet Complete

Develops telematics-based connected vehicle technologies

227

$75M-$100M

* COMPANY REPORTS IN U.S. DOLLARS
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Fleet Optics wants to be
the Uber of parcel delivery
Company’s high-tech app lets customers know in real time
the whereabouts of their stuff

F

leet Optics Inc. may have the
simplest value proposition of
any business — it literally delivers
the goods.
But to keep it simple for
clients who ship products and
customers who order stuff online,
the Mississauga-based trucking
company uses complex technology.
It draws on high-tech tracking and
analytics software to help make the
crucial and often difﬁcult ﬁnal mile
of delivery smooth, seamless and
swift.
“We’ve developed an Uber-like
experience for the consumer,” says
John Mann, Fleet Optics’ co-founder
and managing partner.
The company’s app, designed
in collaboration with a team of
developers, aims to eliminate the
stress of wondering when that
parcel you’re expecting will show up.
Fleet Optics lets customers know
in real time where their package
is and when it will be delivered
through texts and links showing the
whereabouts of the truck and the
driver who will ring the doorbell.
“There’s a huge demand not only
for ﬁnal-mile delivery but also for the
technology that goes with it,” Mann
says. The ﬁnal mile is the last stretch
of the supply chain — often the most
challenging because the delivery
needs to reach a speciﬁc house,
apartment or ofﬁce suite.
The company has enjoyed
astronomical growth since Mann
and co-founders Vince Buckley and
David Moore launched it in 2015.
“We’ve grown 10,000 per cent
since we began. This year our

annualized revenues will be over
$30-million – we started in 2015 with
$65,000,” Mann says.
The company started with one
truck, and now has more than 200,
Buckley says. Fleet Optics hires
owner operators and drivers of
vehicles and provides them with
branding, training and uniforms.
The company expands temporarily
during the busy holiday season by
leasing additional vehicles. “We’ll
double the number of trucks in the
fourth quarter, when demand for
delivery is heaviest,” Buckley says.
Fleet Optics clients can track
drivers and deliveries on the web or
on smartphones. Drivers can also
use app to communicate access all
the information they need about the
delivery.
Fleet Optics found its niche as
vendors and consumers demand
more, including same-day delivery.
It has succeeded partly because
it focuses on technology, but also
because it identiﬁed a gap where

FleetOptics has
enjoyed strong
growth by applying
technology to
last-mile delivery for
customers.

there is demand for seamless
service, Mann adds.
“The technology is never ﬁnished.
We’re developing and advancing it
all the time,” he says. Fleet Optics
has just launched its ﬁrst all-electric
vehicle, and it’s looking at deploying
artiﬁcial intelligence to help predict
weather and trafﬁc patterns to aid
drivers.
Keeping a high-tech edge is key
in a global logistics market that,
according to research company
Imarc Group, reached a value
of US$4.7-billion last year and is
expected to grow to US$6.3-billion
by 2024. Another research group,
Technavio, notes that constant
improvement of last-mile delivery is
becoming “one of the most critical
aspects of creating differentiation
among competitors” that will drive
growth in the sector over the next
few years.
While the sector is dominated
by huge international players that
include Federal Express and UPS,
there’s a strong and growing need
for ﬁrms like Fleet Optics to make
sure goods arrive on time, Mann
says.
“The big ones are so busy that
they really can’t take on additional
volumes, especially in [the fourth
quarter],” he explains. That became
apparent late last year, when Canada
Post suffered a series of rotating
strikes and Fleet Optics was called
on to help ﬁll the gap.
The founders got the idea to
marry trucking with technology after
earlier business setbacks in the more
conventional trucking industry.
“We survived that and still stayed
friends, so we thought we’d try,”
Buckley says. “There’s no better
lesson than what you get from the
school of hard knocks.”
For now, the company’s delivery
market is conﬁned to Ontario. “But
we have plans to grow to other
places in Canada; our customers are
asking us for this,” Mann says.

YOU CAN’T DO IT ALL
“You need to be ‘helpable.’ If you don’t let people help you, or at the
very least do the job they were hired to do—which is hard, as most
entrepreneurs are micro-managers—you are guaranteed to burn out.”
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200

—Jennifer Kelly, Pehr (No. 197)
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161

Beauty First

Offers personal spa services and beauty products

219

$2M-$5M

57

Oakville, ON

162

Fiasco Gelato

Manufactures and sells gelato and sorbetto

217

$5M-$10M

60

Calgary

163

SolutionStack

Serves as a value-added reseller of IT equipment for businesses

217

$10M-$25M

20

Vaughan, ON

164

Wyse Meter Solutions Inc.

Develops tools to help manage utility consumption of buildings

216

$10M-$25M

85

Mississauga, ON

165

Openmind Technologies Inc.

Consults organizations on IT infrastructure and processes

215

$2M-$5M

47

Blainville, QC

166

Adroit Overseas Enterprises Ltd.

Processes, trades, imports and exports agricultural crops

214

$25M-$50M

23

Surrey, BC

167

Copperleaf

Provides decision analytics for managing critical infrastructure

213

$25M-$50M

229

Vancouver

168

Optimus SBR

Offers management consulting services to organizations

212

$25M-$50M

265

Toronto

169

Media One Creative

Creates digital video content and produces events

209

$2M-$5M

250

Toronto

170

Acentury Inc.

Offers technologies to design, test and build telecommunication networks

208

$5M-$10M

18

Richmond Hill, ON

171

A+

Designs and builds commercial and residential properties

207

$10M-$25M

50

Montreal

172

Mako Design + Invent

Develops and prototypes consumer products for inventors and startups

206

$2M-$5M

25

Toronto

173

AVShop.ca

Wholesales and retails professional audiovisual equipment and supplies

205

$10M-$25M

14

Markham, ON

174

Fuze HR Solutions Inc.

Offers recruiting and staffing services

204

$25M-$50M

105

Montreal

175

CS-1 Transportation Inc.

Facilitates transportation and logistics services

203

$25M-$50M

34

Burlington, ON

176

BlueBird IT Solutions Inc.

Provides IT and managed services for clients in health care

201

$5M-$10M

40

Markham, ON

666

Oakville, ON

17

Langley, BC

$5M-$10M

9

Richmond, BC

$2M-$5M

15

Courtenay, BC

250

Kincardine, ON

177

Geotab

Develops telematics solutions used in fleet management

198

$100M-$250M *

178

Jelly Digital Marketing & PR

Offers digital marketing and public relations services

198

$2M-$5M

179

Gentai Capital Corp.

Provides specialized asset management services

198

180

Manatee Holdings Ltd.

Manages sustainable shellfish aquaculture operations

196

181

CRG Energy (Garneau Group Inc.)

Offers capital, staffing and payroll support for the nuclear industry

195

$50M-$75M

182

Jumpfactor

Provides digital marketing, sales and branding services

193

$2M-$5M

27

Toronto

183

Surex

Brokers home, auto, tenant, condo and commercial insurance online

192

$5M-$10M

152

Magrath, AB

184

Unbounce

Helps marketers build and test landing pages without a developer

192

$10M-$25M

174

Vancouver

185

Questor Technology Inc.

Develops patented waste gas combustion systems

189

$10M-$25M

31

Calgary

186

AWC Process Solutions Ltd.

Distributes industrial process equipment, specializing in water treatment

187

$25M-$50M

98

Surrey, BC

187

ToursByLocals

Connects travellers with local tour guides in more than 155 countries

186

$25M-$50M

188

Canada Goose

Manufactures and sells luxury outerwear

186

$750M-$1B

137
3,862

Vancouver
Toronto

189

Fronsac Real Estate Investment Trust

Invests in and rents out commercial real estate

185

$5M-$10M

3

190

The Idea Suite

Helps businesses innovate by incorporating design thinking

185

$2M-$5M

10

Toronto

Pointe Claire, QC

191

Jonluca Enterprises

Distributes natural and organic food products

183

$25M-$50M

64

Toronto

192

BBQ Québec

Retails and distributes barbeques and accessories

183

$5M-$10M

75

Longueuil, QC

193

velofix Group of Cos.

Operates a fleet of mobile bike-repair shops

183

$5M-$10M

150

194

iTel Networks

Provides custom IT services to businesses

183

$5M-$10M

46

Kamloops, BC

Vancouver

195

Lane Four

Operates as a boutique Salesforce partner and consulting firm

182

$2M-$5M

15

Toronto

196

D2C Media Inc.

Helps automotive dealers improve their digital presence

182

$10M-$25M

70

Montreal

197

Pehr

Wholesales and retails decor and housewares for babies and children

181

$5M-$10M

23

Toronto

198

GG Telecom

Designs and manufactures infrared motion-sensing surveillance systems

179

$25M-$50M

130

199

Monkhouse Law

Practises labour and employment law

178

$2M-$5M

200

Opsens Inc.

Develops medical and industrial instrumentation

178

$10M-$25M

* COMPANY REPORTS IN U.S. DOLLARS
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Market for reverse mortgages
is only expected to grow
Canadians tap HomeEquity Bank’s CHIP program for tax-free income in retirement

I

f you’re a Canadian
homeowner over 55 and are
looking for ways to take advantage of
your property’s value, Steven Ranson
says you can bank on it.
He’s the chief executive officer of
Toronto-based HomeEquity Bank,
purveyor of the CHIP Reverse
Mortgage.
“We’re a bank and we’re subject
to the same regulations as all other
banks, but we only do this one thing.
The idea is to provide a product for
Canadians over 55 that will help them
stay in their own homes longer,”
Ranson says.
A reverse mortgage is a loan from
the bank secured against the value
of your home, with at least one big
difference. Unlike a regular loan or
mortgage, borrowers are not required
to make payments until they decide
to move or sell.
At that point, the loan and interest
are taken from the sale price. Home
values tend to appreciate over the
long term and given the company’s
conservative lending practices, over
90 per cent of customers have about
50 per cent of their equity remaining
in their home when it comes time to
move or sell.
Reverse mortgage holders are
still responsible for property taxes,
insurance and maintenance, and the
interest rate that ultimately applies
when they sell or move is higher than
for conventional mortgages, but the
money received from the reverse
mortgage is tax-free and doesn’t
require regular, monthly re-payments.
Homeowners are eligible for loans of
up to 55 per cent of the value of their
home and retain title and ownership
of the property.

The CHIP Reverse Mortgage has
been offered to Canadians over 55
since 1986 and it’s no longer the only
reverse mortgage available in Canada.
But the brand is so pervasive that
many people might not realize that
the company changed its name to
HomeEquity Bank from the Canadian
Home Income Plan and became a fullfledged Schedule 1 chartered bank
back in 2009.Customers like the fact
that they’re dealing with a Federally
regulated bank,” Ranson says.
Unlike the other banks,
HomeEquity Bank has only one
lending product — the reverse
mortgage.The company’s exclusive
focus on servicing Canadians during
their retirement is key to its success.
“We understand Canadians at this
stage of life better than other financial
institutions. Ninety-three per cent of
them want to age in their homes.”
A reverse mortgage comes in
handy for customers who find
themselves facing debt as they
approach retirement, Ranson says:
“About 35 to 40 per cent of our
customers are people who pay off
higher-interest debt [with the funds

We understand
Canadians at
this stage of life
better than any
other financial
institutions.
Ninety-three
per cent of them
want to age in
their homes.

from their reverse mortgages] such
as credit cards.”
The remainder of the bank’s
customers are people who want
to tap their home’s equity in their
retirement years without having to
make monthly payments. “It helps
them enjoy retirement more than
they would otherwise,” Ranson says.
The key thing reverse mortgage
holders should know is that they
won’t have to repay the loan until
they move or sell their home. Also, in
Canada, unlike the United States or
Britain, “we require anyone seeking a
reverse mortgage to get independent
legal advice,” Ranson says.
HomeEquity Bank’s challenge is
explaining exactly what a reverse
mortgage is, what it does and
doesn’t do,” he says. “The biggest
misconception is that somehow
we’re taking ownership of the
house. It’s not true and it never has
been true, but there’s a lingering
perception.”
HomeEquity Bank’s revenues
were up 85 per cent over three years.
Even with the bank’s robust growth
over the past few years, there’s room
for more, Ranson says.The most
recent census, in 2016, found that
for the first time in Canada, there are
more people over 65 than under 15
— and these are HomeEquity bank’s
potential customers.
Canadians’ attitudes about reverse
mortgages are changing, Ranson
says. “The idea of leaving your house
to your kids [after you die] is falling
out of favour. Some people take
out reverse mortgages and give the
money to their kids so they can get
their own houses.”
Canadians are also living longer,
and because they can’t all rely on
pensions to make up their retirement
savings shortfall, they look to the
biggest asset they own to help fund
retirement.With a reverse mortgage,
they get to stay in their home, while
it continues to appreciate, all while
accessing the money they need for
retirement.

OFF THE BEATEN PATH
Sonar Software

Custom Agricultural
Intelligence Inc.

Lacey Construction

Phoenix Building
Components Inc.

DeBolt, Alta.
(Population: 121)

Sedley, Sask.
(Population: 337)

Deroche, B.C.
(Population: 148)

Utopia, Ont.
(Population: ~100)
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201

Kuzco Lighting

Manufactures lighting designed with minimalist aesthetics

175

$25M-$50M

202

Tricon Capital Group Inc.

Invests in residential real estate, focused on rental housing

170

$250M-$500M*

655

Toronto

270

Saskatoon

203

Vendasta

Runs a platform that lets clients develop branded digital properties

170

$25M-$50M

204

Bluewrist Inc.

Deploys industrial automation in advanced robotics and 3D vision

170

$2M-$5M

66
325

Surrey, BC

Markham, ON

205

PI Financial Corp.

Provides investment services for private and institutional clients

166

$75M-$100M

206

Martello Technologies

Develops products and services for IT infrastructure management

165

$5M-$10M

207

SOTI Inc.

Offers products and services to manage mobile and IoT systems

163

$100M-$250M

973

Mississauga, ON

208

TWG

Provides digital strategy and custom software development services

163

$10M-$25M

150

Toronto
Toronto

97

Vancouver
Ottawa

209

The Burnie Group

Offers management consulting services to organizations

163

$5M-$10M

15

210

Protekta Inc.

Imports and distributes Danish livestock feed ingredients

163

$5M-$10M

6

211

PageFreezer

Archives web and social media posts for firms and government agencies

162

$5M-$10M

45

Vancouver

212

DX Event Furnishings

Rents event furniture in Quebec and eastern Ontario

160

$2M-$5M

70

Quebec City

100

Lucknow, ON

213

Expert’ease Productions

Offers audiovisual rentals and event staging services

159

$5M-$10M

214

Knewsales Group

Provides experiential sales staffing and recruiting

157

$10M-$25M

1,200

Toronto

Saint-Colomban, QC

215

Argyle Public Relationships

Delivers public relations and communications services

157

$10M-$25M

80

Toronto

216

Thermal Energy International

Sells energy efficiency, sustainability and emissions reduction products

156

$10M-$25M

60

Ottawa

203

Toronto

30

Toronto

217

Environics Analytics

Offers data, software and analytics to connect organizations with customers

156

$25M-$50M

218

Contrax VMS

Manages contingent workforce programs on behalf of clients

154

$2M-$5M

219

Axess Law

Provides affordable legal services to Canadians via retail outlets

153

$2M-$5M

45

Toronto

220

O’Doughs

Manufactures gluten-free, vegan and and allergen-friendly baked goods

152

$5M-$10M

120

Toronto

221

Trindent Consulting

Offers boutique management consulting services

151

$10M-$25M

45

Toronto

222

Debian Information Technology Inc.

Operates fully outsourced IT services for clients

151

$5M-$10M

42

Calgary

223

Dig Insights

Conducts market research and delivers consumer insights

150

$10M-$25M

74

Toronto

224

Precision Fab Inc.

Manufactures steel and plastic packaging for the automotive industry

149

$10M-$25M

215

Aylmer, ON
Mississauga, ON

225

MAD Elevator Inc.

Designs, manufactures and installs custom elevator interiors

149

$25M-$50M

200

226

Motoinsight Inc.

Builds digital retail technologies for automotive dealers and OEMs

148

$5M-$10M

90

Toronto

227

Sweets from the Earth

Manufactures vegan baked goods

148

$10M-$25M

41

Toronto

228

Intrigue

Provides a range of digital marketing and media services for businesses

147

$2M-$5M

33

Guelph, ON

229

Ciao

Offers IT and web consulting services

147

$5M-$10M

67

Quebec City

230

COMsolve Inc.

Provides IT services for clients in telecommunications

146

$2M-$5M

46

Richmond Hill, ON

231

Blackline Safety

Develops technology designed to monitor worker safety

145

$10M-$25M

175

Calgary

232

Your Brand Integrated Marketing

Offers public relations, marketing, creative and event services

142

$2M-$5M

24

Toronto

233

Vertical Staffing Resources

Arranges temporary staffing for warehousing and logistics companies

141

$10M-$25M

900

Mississauga, ON

234

Aliya’s Foods Ltd.

Manufactures frozen Indian appetizers and meals

141

$25M-$50M

195

Edmonton

27

Dundas, ON

235

Worksite Safety Compliance Centre

Offers occupational health and safety training and consulting

140

$2M-$5M

236

Prodigy Ventures Inc.

Invests in early-stage emerging technology organizations

140

$10M-$25M

237

Zoom Painting

Paints new homes, high-rise residences and commercial buildings

138

$2M-$5M

238

Prizm Media Inc.

Connects chronically ill patients with health care suppliers

138

$10M-$25M

239

InGenius Software

Provides software to support the telephony systems of contact centres

136

$5M-$10M

73

240

Greenlight Innovation Corp.

Manufactures test equipment used to develop clean energy storage

136

$25M-$50M

160
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iTel offers a ‘network of networks’
to Canadian businesses
Company harnesses the power of every carrier and every technology to offer phone, internet, cloud and data
centre services across the country
iTel Networks Inc. provides a
‘network of networks’ for the
myriad of voice, internet and cloud
services required by businesses
of all sizes, regardless of location,
across the country.
“There are over 80 internet
providers in Canada, but each of
them have geographic limitations.
We’re what’s called a network
aggregator,” says Dan Rink, iTel’s
chief executive ofﬁcer.
iTel offers all-encompassing
communications solutions, setting
them apart from many competitors.
They focus on meeting the needs
of clients with multiple locations
across Canada.
“Traditionally, companies had to
work with multiple providers, and
work to harmonize those networks
themselves--if it was possible at
all,” says Rink.
“All of that means time and
money that IT groups could be using
to enable business growth. We
connect all of those networks and
provide creative, customized and
uniﬁed solutions to our customers.”
“iTel owns network assets in
datacentres across Canada enabling
us to connect customers in every
province. Companies don’t have
to deal with ﬁve or six different
providers to build their network
anymore,” explains Adrian Boros,
iTel chief technology ofﬁcer. “For
our customers, the core of the
network isn’t the local carrier’s, it’s
iTel’s.”
“With a full suite of managed
services, we’re able to offer some
of the highest levels of service and

iTel is rapidly
expanding, having
grown 183 per
cent in the past
three years.
Their Kamloops
headquarters
(pictured) is
adding new staff
every month.

SLAs in the industry.”
Rink says this is an advantage for
customers that do business across
the country, because they can rely
on a single company to keep their
entire network running smoothly.
“Being the glue between all
these providers enables us to give
customers options that best ﬁt their
business, at a lower cost, with a
single support number to call,” Rink
says.
No other Canadian company has
iTel’s nationwide reach. The demand
for their services is growing quickly.
Founded in 2009, iTel’s revenues
grew more than 180 per cent from
2015 to 2018.
Kelly Pritchard, iTel vice president
of sales and marketing, attributes
iTel’s growth to a strong direct
sales and marketing organization
along with a number of strategic
partnerships.
“By partnering with iTel, other
IT service providers can further
strengthen the services they offer
their customers by incorporating

iTel has
proven
consistently
reliable in
their ability
to deliver
a quality
product with
excellent
support.
Jason Wassing,
IT Manager,
Kelson Group

iTel services into their customer
solutions.”
“We’re on a mission to build
the most extensive network of
business communications services
in the country, so we can connect
businesses in ways they never
thought possible,” said Boros.
He’s particularly proud of a recent
hybrid communications network
created by iTel. This network
spans six provinces and combines
current technology with the newest
SDWAN network technology,
taking the place of six different
competitors, providing the customer
with a single, nationwide network,
phone system, internet access and
extension to two different cloud
providers (Google and Microsoft).
iTel’s explosive growth means
they’re on the lookout for the best
and brightest, according to Boros.
“Our competitive advantage
comes from the strength of our
network and in the people who live
and work in the communities we
service across the country.”

RECOGNIZE YOUR WEAKNESSES
“Decide on an [organizational] operating system early. We chose EOS (Entrepreneurial
Operating System) when we had 12 employees, and it’s one of the main reasons our
growth to 30 people has been relatively painless. I’m not an organized person,
but it’s okay, because the tool makes the company organized, so it makes up
for my weakness in that area. Structure is under-valued in most startups.”
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—Heather Payne, Juno College of Technology (No. 254)
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241

Gurvey & Berry Co. Inc.

Distributes fine chemicals used in pharma and natural health products

136

$5M-$10M

242

Chocolats Favoris

Makes chocolate products sold via a chain of branded shops

135

$25M-$50M

243

BioNeutra North America Inc.

Researches, develops and commercializes health ingredients and products

135

$25M-$50M

41

Edmonton

244

Astrapac

Manufactures folding cartons and distributes packaging supplies

134

$5M-$10M

25

Markham, ON

1,500

Toronto
Quebec City

245

DataCandy Software Inc.

Offers loyalty-based digital customer engagement solutions

134

$5M-$10M

47

Montreal

246

Custom Delivery Solutions Inc.

Provides final-mile home delivery of big-ticket household goods

134

$10M-$25M

180

Calgary

247

Gincor Werx

Manufactures vocational trucks and specialized trailers

132

$50M-$75M

197

North Bay, ON

248

KIMBO Design Inc.

Offers advertising, marketing and design services

132

$2M-$5M

249

Simplex Mobility

Develops software to help organizations manage telecom expenses

131

$2M-$5M

250

STGM Architectes

Provides architecture and building services

129

$10M-$25M

251

Parkland Fuel Corp.

Markets fuel and petroleum products and operates convenience stores

129

>$1B

252

Dynamic Manufacturing Solutions

Provides technology and services for improving operational efficiencies

128

$5M-$10M

10

Vancouver

30

Edmonton

120
5,000
39

Quebec City
Calgary
Edmonton

253

The KMAC Group

Offers business development and consulting services for private firms

128

$2M-$5M

33

Burlington, ON

254

Juno College of Technology

Runs a web-development-focused technology college in Toronto

127

$2M-$5M

30

Toronto

19

Toronto

255

Canadian Down & Feather Co.

Manufactures and sells down, feather and alternative bedding products

127

$2M-$5M

256

Magnet Forensics Inc.

Develops digital investigation software used by law and security agencies

126

$25M-$50M *

220

Waterloo, ON

257

AppCentrica

Builds custom software solutions for organizations

126

$10M-$25M

76

Toronto

258

Gusto 54 Restaurant Group

Operates multiple unique restaurants and provides catering services

126

$25M-$50M

500

Toronto

259

Orbis Communications Inc.

Offers experiential learning software to Canadian post-secondary schools

125

$2M-$5M

35

260

Two Sisters Vineyards

Produces award-winning wines and provides wine-related hospitality

125

$5M-$10M

95

Hamilton
Niagara-onthe-Lake, ON

261

Fusion Analytics

Provides data-based management consulting services

125

$5M-$10M

29

Toronto

262

theScore

Creates digital products and content for sports fans

124

$25M-$50M

216

Toronto

263

SearchKings

Offers digital advertising and search engine marketing services

124

$5M-$10M

45

Toronto

264

East Side Games

Develops narrative-idle video games for mobile

124

$25M-$50M

92

Vancouver

265

Jenny Bird

Designs, wholesales and retails jewellery and accessories

124

$2M-$5M

21

Toronto

266

StarFish Medical

Designs, develops and manufactures medical devices

123

$10M-$25M

130

Victoria
Toronto

267

Jewlr

Sells personalized jewellery via an e-commerce site

123

$25M-$50M

150

268

Mactrans Logistics Inc.

Provides third-party logistics services across North America

118

$10M-$25M

29

Vaughan, ON

269

BreezeMaxWeb

Operates a digital advertising agency

117

$5M-$10M

70

Toronto

270

Maropost

Creates software to help businesses with customer engagement

115

$25M-$50M

165

Toronto

271

Brevitas Consulting Inc.

Provides management consulting services

114

$10M-$25M

96

Richmond Hill, ON

272

Apex Public Relations Inc.

Assists business and consumer brands with communications

113

$5M-$10M

25

Toronto

273

Voices.com Inc.

Operates an online marketplace to connect businesses with voice talent

112

$10M-$25M

122

London, ON

274

Big Bang ERP

Helps businesses implement and optimize enterprise software

110

$5M-$10M

90

Montreal

55

Winnipeg

275

Neovation Learning Solutions

Provides online training programs for businesses

109

$2M-$5M

276

MyHealth Centre

Owns and operates 37 health care clinics across Ontario

108

$25M-$50M

550

Toronto

277

Cayman Marshall International Realty

Brokers real estate in Ontario’s Muskoka region

107

$2M-$5M

16

Port Carling, ON

278

LOFT Communications + Events Inc.

Provides communications services and produces experiential events

107

$5M-$10M

12

279

Motion Composites

Designs and manufactures ultra-lightweight wheelchairs

105

$25M-$50M

190

Toronto
St-Roch-del’Achigan, QC

280

OnActuate

Assists businesses with digital transformation and systems integration

105

$5M-$10M

120

Vancouver
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Tech innovation disrupts the
jewellery industry
Toronto-based Jewlr manufactures locally and sells directly to consumers

C

reating custom-made
fine jewellery is fun and
interactive. Jewlr lets the customer
be the designer.
“We’re an online-only jeweller.
We sell custom, made-to-order fine
jewellery pieces, and customers
receive them in days – not weeks,”
says Tony Davis, Jewlr’s founder
and chief executive officer.
Trained originally as a software
engineer, he founded the company
in 2009. Because he didn’t come
from a traditional jewellery-making
background, he could look at the
jewellery business differently.
“We developed technology that
allowed you to show customization
in real-time 3-D and felt it was the
perfect application for jewellery,”
says Davis.
“We started experimenting with
how you could advertise and sell
jewellery online using Google and
other platforms,” he says.
Launching at a time when buying
online was becoming mainstream
meant that even the online
purchase of fine jewellery seemed
viable.
“We leveraged emerging
manufacturing technologies and
built our own facility in Toronto with
a blend of proprietary software,
state-of-the-art equipment and old
world craftsmanship,” says Davis.
Jewlr made more than
$50-million in sales in 2018. That’s
123 per cent growth since 2015,
Davis says. Jewlr has expanded to
over 140 employees in Toronto.

“As an online customer, you can
take your time to browse, choose
your design and customize all the
details. It’s a highly interactive
experience without the pressure of
salespeople,” Davis says.
There are more than 4,000 styles
available, offering consumers vast

Tony Davis (right),
founder and chief
executive officer with
Daniel Stoppel (left),
head of strategy for
Jewlr.

Personalized ﬁne jewellery
that’s fast, easy and affordable.
www.jewlr.ca

permutations. Jewlr boasts more
than 750,000 customers. That’s
a far cry from the 300 sales the
company made in its first season,
a decade ago. “We’ll reach our
millionth customer before the end
of this year,” he says.
Unlike many retail jewellers that
have their products manufactured
offshore, the company makes
all of its jewellery in Canada or
the United States. According to
Davis, owning and operating its
own workshop means that Jewlr
can ethically source materials and
ensure fair working conditions.
The company controls
production time and quality.
Production begins the minute
an order is received. The entire
process happens in the same
facility and completed orders ship
directly to customers. “It’s all about
time these days,” he says.
This, combined with selling
direct to consumers, means
that Jewlr is able to produce fine
jewellery that Davis says is below
typical retail prices.
“Innovation is a large part of
what’s made Jewlr successful,” he
says. In 2013 and 2018 Jewlr took
home top honours in the Canada
Post E-Commerce Innovation
Awards. This year it’s a finalist in
two categories.
Davis also credits Jewlr’s
success to the attention it gives
customers. “Customer experience
is the ultimate priority and that
drives innovation.”

SMELLS LIKE TEAM SPIRIT
“Everything starts by serving others. I’ve been able to build a strong team
of leaders by serving them in their roles. I am never too busy to hear
about challenges, as each opportunity allows me to train up others to be
leaders in their own right. If I invest myself in my team, everyone will
win in the end.” —Darrell Keezer, Candybox Marketing (No. 307)
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281

Refresh Financial Inc.

Offers affordable credit products for consumers

104

$10M-$25M

115

Kelowna, BC

282

Spirit of Math Schools Inc.

Runs after-school math enrichment programs for children and teens

103

$10M-$25M

357

Toronto

283

OrthoCanada

Distributes physical rehabilitation supplies and equipment

103

$10M-$25M

37

284

Talent Employment Inc.

Provides staffing services to employers in hospitality and manufacturing

103

$5M-$10M

920

Gatineau, QC
Toronto

285

Kinova Inc.

Designs and manufactures assistive robotic technologies

102

$10M-$25M

187

Boisbriand, QC

286

Digital Echidna

Offers digital solutions and web development services

102

$5M-$10M

80

London, ON

287

Global Relay

Provides digital archiving software for financial clients

99

$100M-$250M

288

Les Emballages Box Pack

Manufactures custom corrugated cardboard packaging

98

$5M-$10M

520
33

289

PointClickCare

Develops and sells technology and software for senior care providers

98

$100M-$250M * 1,461

290

Manitobah Mukluks

Designs and manufactures Indigenous mukluks and moccasins

97

$25M-$50M

Vancouver
Saint-Germain-deGrantham, QC
Mississauga, ON

200

Winnipeg

291

Parking BOXX

Provides parking revenue collection and access control technology

96

$5M-$10M

55

Sarnia, ON

292

Indellient Inc.

Offers custom software development and IT professional services

96

$5M-$10M

100

Oakville, ON

293

B4checkin

Supplies cloud-based software for the hospitality industry

96

$2M-$5M

21

Halifax

294

CloudOps Inc.

Offers cloud-computing consulting and services

96

$5M-$10M

65

Montreal

20

Toronto

295

M.I.T. Consulting

Provides managed IT, cybersecurity and cloud-computing services

95

$2M-$5M

296

Phoenix Building Components Inc.

Manufactures and distributes engineered building components

94

$25M-$50M

297

Absolute Home Services

Offers painting, landscaping, maintenance and handyman services

94

$2M-$5M

298

FXinnovation

Helps mid-size to large clients with IT and digital technologies

93

$75M-$100M

200
35
640

Utopia, ON
Burlington, ON
Montreal

299

The Mortgage Advisors

Brokers residential and commercial mortgages

92

$5M-$10M

61

Ottawa

300

SuMO IT Solutions Inc.

Provides enterprise service and IT operations management

91

$5M-$10M

65

Toronto

301

Equium Group

Develops, manages, markets and leases real estate properties

91

$2M-$5M

21

Calgary

302

D-Squared Construction Ltd.

Constructs roads, specializing in asphalt and concrete

90

$10M-$25M

140

Ottawa

303

Functionalab Group

Develops beauty brands for the professional aesthetic market

90

$25M-$50M

249

Montreal

304

Marina del Rey Foods

Packs wild seafood and manufactures natural and organic snacks

89

$50M-$75M

55

Laval, QC

305

RBR Ltd.

Creates water-measurement instruments

89

$10M-$25M

55

306

SteriMax Inc.

Develops, manufactures and distributes sterile pharmaceuticals

87

$50M-$75M

120

Ottawa
Oakville, ON

307

Candybox Marketing

Provides digital marketing services focused on online sales

87

$2M-$5M

23

Mississauga, ON

308

Easy Projects

Develops project- and work-management software for businesses

86

$2M-$5M

45

Toronto

309

Laminacorr Industries

Manufactures and transforms corrugated plastic sheets

86

$10M-$25M

80

310

Co-op Advertising

Operates a strategic and creative communications agency

86

$2M-$5M

8
50

311

Eco Paving

Resurfaces old concrete and asphalt surfaces with recycled rubber

85

$2M-$5M

312

HomeEquity Bank

Provides reverse mortgages to Canadians aged 55 and over

85

$100M-$250M

207

313

Spiria

Designs and develops custom digital solutions for businesses

85

$10M-$25M

150

314

NextGen Drainage Solutions

Implements tile drainage and water management systems for farmers

84

$5M-$10M

23

Cornwall, ON
Toronto
Coquitlam, BC
Toronto
Montreal
Pilot Mound, MB

315

E.B. Box Co.

Manufactures folding cartons

81

$5M-$10M

38

Richmond Hill, ON

316

DPM Energy Inc.

Provides utility engineering services

80

$2M-$5M

50

Vaughan, ON

317

HRdownloads

Delivers HR technology solutions to Canadian organizations

80

$10M-$25M

88

London, ON

318

Pure Staffing Solutions Inc.

Places skilled-trades, engineering and operations talent with employers

80

$2M-$5M

40

Toronto

319

MSW Plastics Inc.

Manufactures PVC extrusions, specializing in building products

80

$25M-$50M

70

Palmerston, ON

320

WordJack Media

Provides digital marketing services for small businesses

79

$2M-$5M

29

Collingwood, ON
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Bug repellents a burgeoning
business for Kuus
Couple’s insect-fighting company wedged firmly ‘between the big guys’

R

on and Heidi Kuus built their
first company into a formidable
Canadian producer of ski and
snowboard waxes and accessories,
but something was still bugging the
couple. Bugs.
People who don’t enjoy swatting
or scratching have probably already
come across a Kuus Inc. product.
The Kuus’ company manufactures
and markets several brands of insect
repellents and insecticides under
the names Mosquito Shield™,
PiACTIVE™ and Knock Down™.
“PiACTIVE™ is the No. 1 DEETfree repellent in Canada. It repels
mosquitoes, ticks and blackflies,”
Ron says. [DEET, or N,N-diethylmeta-toluamide, is the active
ingredient in many repellents,
including the Kuus’ Mosquito Shield
brand.] While DEET is considered
effective, consumers have been
looking for an alternative DEET
free repellent that works; Kuus’
PiACTIVE™ is the answer.
“We’re also the leading
manufacturer of mosquito coils.
We provide top-end performing
products, made in Canada,” Ron
adds.
The couple, who are partners in
the business, divide the workload,
with Heidi managing the finance,
regulatory and administration and
Ron concentrating on product
development and production. Ron, a
former ski racer, has an engineering
background and Heidi a Bachelor of
Science degree.They market their
products together.
The couple’s ski wax and
equipment business, KUUsport

Manufacturing Ltd., has been
running since 1985.They got into bug
killing — okay, repelling — with the
launch of Mosquito Shield in 2005.
A few years later, they successfully
pitched their products on CBCTV’s
Dragon’s Den, striking a deal on the
show to sell a third of the insect
company Kuus Inc. to Dragons
Arlene Dickinson and Brett Wilson for
$400,000.00.
In a world where store shelves are
crammed with lots of bug repellents
and insecticides every summer, Kuus
emphasizes the steps it takes to
stand out. For example, PiACTIVE™
comes in distinct green containers;
some include a loop at the top so
users can attach the package to a
keychain or carabiner for easy access
when the bugs are biting.
Some packages also have
compasses and whistles embedded
in the caps, to help users figure
out where the heck they are, and
perhaps which way to head if they

Ron and Heidi Kuus
have turned their
bug fighting brands
into a nationwide
business.

get lost while hiking or canoeing.
“We’re confident that should
consumers try our products, they’ll
come back.”
The company looks toward
eventually expanding into the United
States. It exports to several countries
in South America, Ron says, but
right now they still see a lot of
growth opportunities in the Canadian
market.
Kuus grew by 66 per cent
between 2015 and 2018 and
continues to show strong growth
and profits.
“We see our market position as
wedged in between the big guys,”
Heidi says.
“It turns out to be not as small
a niche as we thought and we’re
making it wider. We’re not just a
sliver,” she says.
“We supply products that serve
general consumers, professional
pest-control operators, agriculture
industries, food processing, and
dairy and livestock farmers.”
The couple applied the same
principle they followed in making ski
waxes to their pest-control products,
Ron says.
“We have to be the best. If you
make ski wax, it has to be good
enough for people who use it to win
World Cup races. It’s the same – if
you don’t make the best, people will
migrate to other products.”
The bugs are migrating too.The
couple see a growing market, and
need, for pest-control products as
the world climate crisis takes hold,
and new menaces such as Lymedisease-bearing ticks encroach
further into Canada, in places they
never used to be seen.
The most important lesson
they have learned in nurturing a
successful business? For Heidi, “it’s
making sure you’re distinct.”
For Ron, it’s what ski racing
teaches.
“Be consistent, persistent and
believe in the dream,” he says.
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321

Rycor

Develops business administration software for school districts

79

$2M-$5M

28

Vancouver

322

ScreenScape

Makes digital signage software

79

$2M-$5M

26

Charlottetown

323

Minami Group Inc.

Imports, produces and distributes food products

79

$2M-$5M

7

Vaughan, ON

324

Spray-Net

Develops, manufactures and applies exterior coatings for homes

78

$5M-$10M

325

Kasa Supply Ltd.

Supplies plumbing, waterworks, drainage, excavation and concrete products

75

$10M-$25M

326

Alimentation Couche-Tard Inc.

Operates a global network of fuelling stations and convenience stores

75

>$1B *

350
40
130,000

Boucherville, QC
Surrey, BC
Laval, QC

327

First Light Technologies Ltd.

Designs and manufactures solar-powered outdoor commercial lighting

75

$5M-$10M

19

Victoria

328

Quest Audio Visual Inc.

Provides audiovisual equipment rentals and staffing and produces events

75

$2M-$5M

100

Toronto

329

The Wesbell Group of Cos. Inc.

Offers IT network infrastructure, investment recovery and logistics services

74

$25M-$50M

350

Mississauga, ON

330

FlagShip

Brokers courier and transportation services

74

$10M-$25M

31

Pointe Claire, QC

331

CoreHealth Technologies Inc.

Operates a software platform used by corporate wellness providers

72

$2M-$5M

29

Kelowna, BC

332

TWT Group Inc.

Offers managed IT services for small- and medium-size businesses

72

$2M-$5M

17

Calgary

333

BCV Asset Management

Provides asset management services to people, families and institutions

71

$10M-$25M

18

Winnipeg

334

Art & Science

Operates a digital marketing agency for business and consumer clients

71

$2M-$5M

30

Toronto

360

Calgary

335

2 Percent Realty

Offers low-commission real estate services in Western Canada and Ontario

70

$5M-$10M

336

QuickContractors.com

Arranges installation and assembly services on behalf of large retailers

69

$10M-$25M

2,000

337

LinkNow Media

Provides website design, maintenance and marketing for small businesses

69

$10M-$25M

180

Montreal

338

AES Engineering

Offers a range of electrical engineering services

68

$10M-$25M

130

Vancouver

Roasts and wholesales coffee and operates a chain of cafés in Ontario

156

Ancaster, ON

28

Vaughan, ON

55

Cambridge, ON

339

Balzac’s Coffee Roasters

68

$10M-$25M

340

Safety First Consulting Professional Corp. Conducts employee health and safety and injury-management services

68

$2M-$5M

341

Keyspire

Educates and connects real estate investors and professionals

68

$10M-$25M

342

Titanium Transportation Group Inc.

Offers truck transportation and brokers logistics services

68

$100M-$250M

600

Guelph, ON

Bolton, ON

343

Managing Matters Inc.

Provides management consulting for associations and produces events

67

$2M-$5M

40

Toronto

344

Cue Digital Media Inc.

Operates a digital media and advertising agency

67

$5M-$10M

40

Toronto

345

Auction Transport Services Inc.

Transports vehicles to and from plants, auctions and dealerships

67

$5M-$10M

40

Moncton

346

Sales Talent Agency

Recruits sales professionals for organizations

67

$5M-$10M

150

Toronto

1,950

347

goeasy Ltd.

Offers leasing and lending services to consumers with non-prime credit

66

$500M-$750M

348

Deville Technologies Inc.

Supplies manufacturing equipment to food processors

66

$10M-$25M

75

Montreal

Mississauga, ON

349

York Property Services Ltd.

Builds, maintains and landscapes commercial and industrial properties

66

$2M-$5M

35

Vaughan, ON

350

Kuus Inc.

Manufactures insect repellents and insecticides

66

$2M-$5M

15

Toronto

351

Pliteq Inc.

Makes recycled rubber building products for commercial sound control

65

$25M-$50M

170

Vaughan, ON

352

Book4Time

Builds business-management software for spas and wellness providers

64

$5M-$10M

80

Markham, ON

353

Softlanding Solutions Inc.

Provides IT services to mid- and enterprise-size organizations

63

$5M-$10M

60

Vancouver

354

Cardinal Fine Cabinetry Corp.

Manufactures residential and light-industrial cabinetry and furniture

63

$5M-$10M

43

London, ON

355

Kids & Company

Provides corporate-backed child care, family care and support services

62

$100M-$250M

356

Eco Guardian

Designs, makes and distributes compostable food and consumer packaging

61

$5M-$10M

25

2,700

Richmond Hill, ON
Newmarket, ON

357

IOU Financial Inc.

Operates an online lending platform for small businesses

60

$10M-$25M

45

Montreal

358

Home Painters Toronto

Offers residential and commercial painting and handyman services

60

$2M-$5M

45

Toronto

359

Oasis Aqualounge

Operates a private, female-focused sex club in Toronto

59

$2M-$5M

45

Toronto

360

Avaleris

Provides niche IT services and solutions for enterprise clients

59

$5M-$10M

40

Ottawa
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BRING THE VISION
“Clarity is key. As a leader, you need to know what matters most to you
and to the success of the company. You need to be really clear on where
you are going and how you’re going to get there. You then need to provide
that clear vision to your team and ensure they have clarity on what
matters most to their role.” —Alyssa Kerbel, mini mioche (No. 372)

>

361
400

2019 RANK

COMPANY

DESCRIPTION

3-YEAR REVENUE GROWTH (%)

2019 REVENUE

EMPLOYEES

361

StarTech.com

Supplies IT hardware and accessories to IT professionals and businesses

59

$250M-$500M*

362

PanGeo Subsea Inc.

Develops high-res 3D acoustic imaging solutions for offshore marine uses

59

$10M-$25M

500
70
20

HEADQUARTERS

London, ON
St. John’s

363

DLS Technology Corp.

Offers technological systems design, support and services

59

$2M-$5M

364

Nurse Next Door

Operates and franchises private-duty home-care services for seniors

59

$10M-$25M

365

EastPoint

Provides engineering, architecture and project management services

57

$5M-$10M

60

Halifax

366

Predictive Success Corp.

Gives leaders employment assessment, workplace analytics and training tools

57

$5M-$10M

35

Whitby, ON

6,000

188

Ottawa
Vancouver

367

Weston Forest Products Inc.

Wholesales, remanufactures and distributes lumber products

57

$100M-$250M

368

Seasonal Impact

Provides professional landscaping and maintenance services

57

$5M-$10M

369

Skyline Group of Cos.

Invests in real estate and manages properties

57

$250M-$500M

370

Domain7

Helps companies manage digital transformation

56

$5M-$10M

75

Abbotsford, BC

371

The Marquee Group

Provides financial modelling training, consulting and accreditation

56

$2M-$5M

22

Toronto

372

mini mioche

Creates and retails ethically made and sustainable children’s apparel

55

$2M-$5M

27

Toronto

Mississauga, ON

75

Edmonton

736

Guelph, ON

373

Hometurf Lawn Care Inc.

Offers residential lawn-care services

55

$5M-$10M

80

Mississauga, ON

374

ICC Property Management Ltd.

Manages condominium properties in the Greater Toronto Area

55

$5M-$10M

136

Markham, ON

375

PromoGroup

Sells promotional products and branded clothing

53

$10M-$25M

135

Victoriaville, QC

376

Rockwood Custom Homes

Builds and renovates custom homes in Alberta and B.C.

53

$25M-$50M

535

Calgary

377

Clear Concepts

Provides managed IT services for businesses and organizations

52

$5M-$10M

38

Winnipeg

378

Connect&GO

Supplies wearable RFID technology used in leisure, sports and entertainment

51

$2M-$5M

57

Montreal

379

Coaching Financier Trek

Offers tax and financial advice for entrepreneurs and professionals

51

$2M-$5M

26

Laval, QC

380

rock-it promotions

Provides a broad range of PR and communications services

51

$2M-$5M

24

Toronto

381

The Ten Spot Inc.

Operates and franchises a chain of beauty bars

50

$2M-$5M

80

Toronto

382

Blue Chip Logistics Inc.

Provides third-party logistics for manufacturers and distributors

50

$25M-$50M

18

Surrey, BC

383

Cambium

Offers consulting and engineering services

49

$10M-$25M

115

Peterborough, ON

384

Nadège Patisserie

Bakes French pastries and operates a chain of cafés

49

$5M-$10M

100

Toronto

385

AnalysisWorks Inc.

Consults health care organizations on analytics and change management

48

$2M-$5M

25

Vancouver

386

Transport DSquare Inc.

Offers transportation and logistics services

48

$10M-$25M

80

Côte Saint-Luc, QC
Port Coquitlam, BC

387

All-Pro Services Ltd

Sells, rents and services industrial and commercial mechanical systems

47

$5M-$10M

32

388

TWI Foods Inc.

Manufactures roti, naan, muffins and other baked goods

47

$25M-$50M

175

Toronto

40

Kitchener, ON

389

Diva International Inc.

Sells the Diva Cup, an ISO-certified reusable menstrual cup

47

$25M-$50M

390

Yoga Tree Studios

Operates a chain of yoga studios and offers yoga teacher training

47

$2M-$5M

150

Toronto

79

Calgary

391

SysGen Solutions Group Ltd.

Supplies infrastructure IT services and business analytics

47

$5M-$10M

392

Compugen Inc.

Provides IT products, software and services for businesses

47

$500M-$750M

393

Canada Tubeform Inc.

Manufactures tubular steel components and assemblies for automakers

46

$10M-$25M

58

London, ON

394

Value Partners Investments Inc.

Offers investment advisory services and sells financial products

46

$25M-$50M

40

Winnipeg

1,500

Richmond Hill, ON

395

Molok North America Ltd.

Makes and distributes semi-underground waste and recycling containers

45

$2M-$5M

40

396

Scribendi

Offers online editing and proofreading services

45

$5M-$10M

474

397

Ryan Murphy Construction

Provides construction, renovation, management and maintenance services

45

$5M-$10M

10

Calgary

398

Results

Helps businesses with the disciplined execution of business plans

45

$2M-$5M

19

Calgary

Mount Forest, ON
Chatham, ON

399

Errington Marketing

Offers varied marketing services

45

$2M-$5M

10

Burlington, ON

400

Groupe Premier Médical Inc.

Administers group benefits programs for organizations of all sizes

45

$10M-$25M

55

Laval, QC
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You’ve got talent, but how much
do you really know about it?
Visier pulls together and analyzes workforce data so organizations can make better people management decisions

T

here’s a hidden power
behind employee data that
most companies aren’t taking
advantage of, says John Schwarz,
chief executive officer of Visier, a
Vancouver-based analytics provider.
“Everyone keeps tons of data
generated in everyday business
activities, but finding useful and
actionable insights from that data,
that is difficult,” he says.
This is where Visier is uniquely
designed to step in.The Visier
solution is tailored specifically to
answer the people questions that
need answering, to help managers
understand the organizational trends
and the impact of people policies,
and determine how to optimize
decisions for better outcomes in the
future. It is the latest technology that
helps line operations, HR and finance
managers to shape a company’s
workforce and manage its costs.
“We’ve built a solution that
answers hundreds of pre-built
questions, designed to guide the
user through a process of discovery,”
says Schwarz, who co-founded the
company in 2010.
“People management and HR
have not traditionally been seen
as operationally effective as other
areas of the business like finance,
production or sales. By having a
system in place where those teams
can assess, predict and model
the impact of their decision on the
organization opens up new levels of
competitive advantage,” Schwarz
says.

Visier’s software integrates
with a company’s current people
and financial operations systems
and becomes the window for
management on hiring, onboarding,
training, payroll, benefits, diversity,
performance management and
productivity. Even individual
employees can use the solution
to manage their own careers and
development.
The end result is people
managers have a more accurate
and predictable way of optimizing
performance, and leadership can
begin to easily see the real truth on
how people management makes a
significant impact to their bottom
line.
“The more the use of people
analytics is embedded in an

You’ve got talent, but how much
do you really know about it?
Visier pulls together and analyzes workforce
data so organizations can make better people
management decisions.

visier.com

Visier’s “people
analytics” can make a
real difference to both
a company’s human
resources and its
bottom line.

organization’s culture, the more
benefits they begin to see, whether
it’s an increase in employee
retention, or improvements in
diversity, or even just more accurate
headcount planning,” Schwarz
explains.
Without analytics, companies
can be at a disadvantage in the
marketplace, especially during times
of historic low unemployment rates,
or competing with the gig economy
mindset.
“When dealing with an
employment climate like today,
it’s critical for organizations to
know the levers that impact their
hiring process, their employee
engagement, costs and retention.
That’s simply not possible without a
modern analytics solution,” he says.
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OBJECT LESSONS

How some of Canada’s Top Growing
Companies hit on their winning products
/by Deborah Aarts

CoolWay

70

Montreal

No.

It was such a good idea: At a time when “protein” was the big culinary buzzword, the market seemed primed for an ice cream infused
with whey—and no one was making it (at
least not in Canada).
Three young pals, Noah Bernett, Benjamin
Outmezguine and Dino Vassiliou, tinkered
with and tasted several permutations before
launching CoolWhey, their protein-packed
confection, in 2014. “We were in love with it,”
Bernett says. They started selling it via supplement retailers and gyms in and around Montreal. They expanded into Ontario. They got
picked up by a few chains. They started thinking national, and soon 500-millilitre cartons
of CoolWhey were being sold in hundreds of
grocery stores.
What was an easy sell in supplement stores,
however, failed to excite average shoppers.
Some worried the product would taste chalky,
others that it would prompt Hulk-style bulk.
Most were more interested in the calorie count
than anything else. The CoolWhey co-founders
faced a choice: Try to change consumer behaviour or cater to it. “We wanted to appeal
to a mass of people,” says Bernett, “so we redirected.”
In early 2018, the company replaced its core
offering with a low-calorie frozen dessert (with
a lower but still higher-than-average protein
content) and rebranded as CoolWay. Shoppers
noticed: CoolWay is now a darling of the freezer aisle in more than 1,600 stores across Canada, including Metro, No Frills and Walmart.
It may not be what the founders planned,
but they’re, well, cool with that. “Most entrepreneurs get tied to their idea,” Bernett says.
“That’s how I was. Now I have a completely
different philosophy: Assume you don’t know,
test those assumptions, and use the feedback
to decide whether to pivot or persevere.”

COOLWAY
FROZEN DESSERT
_280 TO 390
CALORIES
PER 500-ML
TUB (NOT
SERVING—TUB)
_14 FLAVOURS
PLUS LIMITEDEDITION
SEASONAL
OFFERINGS
_1 MILLION
PINTS SOLD
IN THE YEAR
FOLLOWING
COOLWHEY’S
PIVOT TO
COOLWAY

PHOTOGRAPHS BY LES GARÇONS

PROP STYLIST AUDREY ST-LAURENT/PRODUCTIONS L’ÉLOI
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Blackline Safety
Calgary

Cody Slater and Brendon Cook’s greatest hit came from
picking the right moment.
As Blackline CEO and CTO, respectively, the pair oversaw the development of the G7, a portfolio of hardware,
software and services used to monitor the safety of industrial workers. Individuals working in remote—often hazardous—environments wear G7 wireless devices that trigger
response protocols in case of an emergency such as a
harmful gas leak or health issue. The gadgets also send for
help if needed and alert the employer, who can monitor the
situation through web-based software.
If it sounds like serious work, it is. “The entire value of
the company is saving peoples’ lives,” says Cook, who cofounded the business in 2004.
Blackline originally specialized in GPS tracking. But by the
74 OCTOBER 2019 / REPORT ON BUSINESS

time Slater took the helm as CEO in 2011, the team knew its
future was in something more comprehensive. Slater had
spent 20 years building gas-detection equipment manufacturer BW Technologies (later acquired by Honeywell) and
believed adding similar tech to Blackline devices would represent a major innovation.
Preparation took two years. Blackline needed not only to
secure capital (raised through public markets) and develop
the offering but also to ensure its development, marketing
and support infrastructure was sufficiently robust. “You
could call it intuition, and a few sleepless nights, but once I
could see we were strong enough to do this, we pulled the
pin,” says Slater. Patience paid off: The G7 started shipping
in 2017. Today, it’s used in 56 countries. Says Slater, “It was
the right time.”

G7 WORKERMONITORING
DEVICE
_WON A RED DOT
AWARD FOR
PRODUCT DESIGN
IN 2017
_CARTRIDGES CAN
BE SWITCHED
TO MEASURE
SPECIFIC GASES
_SPEAKERPHONES
ARE DESIGNED
TO BE AUDIBLE IN
LOUD INDUSTRIAL
SPACES

No.

Motion Composites

Saint-Roch-de-l’Achigan, Quebec

From headquarters in a tiny town an hour north of Montreal, Motion Composites has spent over a decade building stunning,
ultra-lightweight, manually powered wheelchairs. For the first eight years, its specialty was a foldable carbon-fibre wheelchair, a groundbreaking invention that earned the company a fervent fan base.
Then one competitor bought another, and suddenly there was space in the rigid wheelchair category—a smaller but much
more high-profile segment. It presented CEO Eric Simoneau with an enticing challenge. He told his team, “It’d be a big investment and involve a focus outside our comfort zone. But it is an opportunity.”
They decided to try building one, but instead of an engineering-first, design-second approach—the company’s favoured
process up to that point—the team opted to start with aesthetics. “We had learned that users, especially rigid wheelchair
users, find it important to be in a chair that looks good,” says Simoneau. So they developed a mood board, which featured
everything from exotic cars to interesting buildings, to solidify their creative vision. They also visited trade shows for other
industries—including, notably, high-end bicycles—to research fabrication techniques.
This clean-sheet approach to design (and the meticulous engineering that followed) led to the creation of the company’s
first rigid chair, the Apex, in 2016. The product contributed to a major distribution deal and earned Motion Composites a
coveted Red Dot Design Award. It also prompted a fundamental shift in how the company operates. “This new design process is now integrated into everything we do,” says Simoneau. “Instead of just seeing what’s out there and trying to improve
it, we start from scratch.”

APEX WHEELCHAIR
_TOTAL TRANSPORT
WEIGHT: 8.6 LB
_MADE OF HIGHMODULUS CARBON
T700, AN ULTRALIGHT
COMPOSITE
KNOWN TO DAMPEN
VIBRATION
_THE BACK ANGLE,
SEAT WIDTH AND
HEIGHT, FLOOR
HEIGHT AND
BACK WHEEL
POSITIONS ARE ALL
ADJUSTABLE—
RARE AMONG
CARBON-FIBRE RIGID
WHEELCHAIRS

Knix
Toronto

In 2015, Joanna Griffiths declared that Knix, the intimate
apparel company she had founded in 2013 with the launch
of leak-proof underwear, was going to make a sports bra—
the best one ever. “I had no business saying that at the
time,” she recalls. But Knix had just launched its first line of
everyday bras, so she had breasts on the brain. And macrotrends were in her favour: The steady creep of athleisure
meant sports bras represented nearly half of all bras women purchased, and several athletic apparel giants—such as
Lululemon, Nike and Under Armour—were pegging the garment as a top growth category.
Most sports bras are principally designed to compress
the breasts—which, aside from making the bras difficult
to put on and take off, doesn’t accommodate for the way
breasts actually move (not up and down but in more of a

No.
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figure-eight pattern). The garments’ shortcomings were
especially pronounced for large-chested women. “It felt like
a category that was in need of innovation by women for
women,” says Griffiths.
The Knix team came up with 24 sketches, tested 15 different fabrics and went through 41 rounds of prototyping.
When the U.K.’s University of Portsmouth, a global leader
in breast biomechanics, tested the bra, it found it to be the
most supportive of the 800-plus garments evaluated.
The Catalyst made its debut in September 2018. The first
batch sold out in 10 days, and the resulting buzz spawned a
wait list of nearly 5,000. The launch bolstered Knix’s sales
and solidified the company’s mission. “We want to be the
brand that’s there for women through every life stage and
phase, and through every activity,” says Griffiths.

CATALYST
SPORTS BRA
_AVAILABLE IN
EIGHT SIZES THAT
ACCOMMODATE
BRA SIZES 32A
THROUGH 42G
_INDEPENDENTLY
TESTED TO BE
40% EASIER TO
REMOVE THAN
COMPETING
GARMENTS
_CUPS ARE
CONTAINED
SEPARATELY TO
REDUCE MOVEMENT
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Manitobah Mukluks
Winnipeg

SNOWY OWL
MUKLUK BOOTS

The word “authentic” comes up a lot in the story of Manitobah Mukluks. In the 22 years since Sean McCormick
started selling traditional mukluks and moccasins to souvenir shops and trading posts, he’s built a beloved brand
worn wherever feet get cold. A business that’s Indigenous owned and operated (McCormick is Métis, and more than
half the company’s employees are Indigenous) selling products inspired by millenniums-old Indigenous designs? It’s
hard to get more authentic than that.
Yet Manitobah’s latest hot sellers recently have been waterproof boots lined with layers of a proprietary sealant
called AuthenTEC (rather than traditional spruce gum and pine pitch), built on rubber soles and made in Vietnam.
How does that square with the hard-earned brand promise?
Very easily, says McCormick. “I don’t like placing limits on myself or our company or our people,” he says. “If we
want to thrive today and in the future, we have to grow.” By introducing the waterproof technology, the company widened its appeal in cities like Toronto, New York and London, where slushy streets necessitate waterproof shoes. And
by offshoring a chunk of production to a factory Manitobah owns in Vietnam, the company positioned itself to better
compete on cost and time to market. Both developments in turn enabled it to create more sustainable jobs at home
and invest in community work (including an initiative that teaches children about Indigenous footwear and stories).
Besides, McCormick says, there is nothing “authentic” about stasis. “My people have always innovated,” he says.
“Imagine living on the Prairies 10,000 years ago, in –30- and –40-degree weather, without power or modern conveniences. If we hadn’t innovated or adapted, we wouldn’t be here.”

_CONSTRUCTED
OF WATERPROOF
COWHIDE SUEDE
_LINED WITH A
PROPRIETARY
WATERPROOF
SEALANT CALLED
AUTHENTEC,
DEVELOPED
COLLABORATIVELY
WITH MANUFACTURERS IN
VIETNAM
_PADDED WITH
SHEEPSKIN
SHEARLING TO
KEEP FEET WARM
IN TEMPERATURES
AS LOW AS –32 C
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CYBER SECURITY

Your employees’
smartwatch
might be your
next security
nightmare
In the fight against cybercrime,
Canadian workplaces are ground
zero. Here’s how businesses are
vulnerable—and what employers
can do to protect themselves
WHEN WE THINK OF
CYBERCRIME, it’s often to
imagine a straightforward bad
guy working with ill intent.
Those lone-wolf hackers do
exist, of course—the government
of Canada’s taxonomy of
“cyber threat actors” refers to
them as “thrill-seekers.” But
Canadian workplaces are one
of the most important frontiers
when it comes to cybersecurity
and there, organized and
sophisticated cybercriminals
for whom profit is the primary
motive are the larger threat
by far.
Sometimes, employees
fall victim to longstanding
threats, from phishing emails
to password theft. Sometimes,
however, the threats are more
complex.
“Cybercrime is a welloiled machine, with a whole
ecosystem and underground
industry supporting it, and a lot
of money at stake,” says John
Hewie, National Security Officer
for Microsoft Canada. “Much of
it is highly automated, and hard
for many organizations to keep
on top of. It’s pretty common
knowledge that there’s a skills
gap across businesses of all sizes
in terms of cybersecurity.”
And that problem is growing.
Every year, more than one-fifth
of Canadian businesses report
a cyber-security incident, and
most experienced disruptions
to their normal business.
According to Mr. Hewie, those
numbers are likely to grow, as
increasing connectivity creates

more potential for malicious
activity.
“Right now, everything
is changing,” says Dr. Dima
Alhadidi, an assistant professor
in computer science at the
University of Windsor, and
until this year a member of
the Canadian Institute for
Cybersecurity at the University
of New Brunswick.
Dr. Alhadidi stresses that
the first line of defense—a
company’s employees—is often
the most important. Changes in
the way we work are exposing
companies to more risk.
Employees are now exposing
company devices to unsecured
wireless networks outside of the
office, and internet-connected
devices like smartwatches bring
more points of entry for attack
onto networks. According to
Statistics Canada, two-thirds
of Canadian businesses allow
employees to use personal
devices for business activities,
and most didn’t implement any
security measures to govern
that use.
That’s a problem because
“on the dark web, there are
places where cyber-criminals
can purchase malicious
software, very cheaply, with
little expertise, and launch
fairly sophisticated attacks for
ransom or other purposes,” says
Dr. Alhadidi. And that opens
cybercrime up to more people—
even those lacking in technical
know-how—creating a new
panoply of threats.
So, organizations must

reimagine how they confront
those dangers. Dr. Alhadidi says
companies need to empower
their employees, engage their
customers, optimize their
operations and transform their
products.
“This is the weakest point,”
she says. “I can have [a] very
secure network including all
the most advanced technology,
all the security controls, but
if I have a problem with one
employee, the chain is broken.”
Mr. Hewie concurs: “We
need to create a culture where
security is everyone’s problem,
not simply the IT department’s
job.” This is especially true, he
says, for small- and mediumsized businesses, or non-profit
organizations, which may not
be able to put as many up-front
resources toward cybersecurity
and instead are more reliant on
frontline staff to be vigilant.
Mr. Hewie points to a
recent malware campaign
called Astaroth, which used
so-called “living-off-the-land”
techniques—it didn’t download
malicious files to a computer’s
hardware, instead living in a
device’s “volatile” memory. That
helped it avoid detection from
traditional antivirus programs,
so no matter how diligent a user
might be, it was able to find a
backdoor.
The attacks were detected,
however, by Windows Defender
Advanced Threat Protection,
Microsoft’s endpoint detection
and response platform, which
noticed unusual behaviour

in a system tool pointing to
malicious behaviour.
““Our Threat Intelligence
Centre studies how these threat
actors operate, and then uses
that knowledge to improve
detections for the techniques
they use,” says Mr. Hewie. ““In
the cloud, when one customer
encounters a piece of malware
that’s never been seen before,
we can quickly move to protect
every other customer.”
That points to the importance
of engineering security features
into productivity software
and devices from the get-go.
With more than 180 million
commercial monthly active
users of Office 365, and more
than 800 million Windows
10 devices in use, Microsoft
curates a vast amount of threat
intelligence into what we
call the Intelligent Security
Graph, which is used to help
detect, analyze and neutralize
threats across cloud services
and devices. ““Microsoft’s
global footprint with Windows
10, Office 365, Azure, Bing
and XBOX Live provide real
diversity of signal, which
uniquely enriches our threat
intelligence,” says Mr. Hewie.
“Office 365 in Canada is growing
rapidly, we’re continuing to
expand data centre capacity to
support.”
Integrating hardware
and software is also crucial.
Microsoft’s Surface devices are
engineered from chip to cloud
for seamless integration with
Microsoft 365 productivity
software and built-in cloud
powered security.
“We know that Microsoft
can’t win unless everyone does,”
says Mr. Hewie. “We’re part of
a bigger world, and we want to
do our part to make it safer for
everyone. For eample, we have a
Digital Crimes Unit comprised
of lawyers, analysts, ex-law
enforcement folks and great
engineers, and we’re working
together, every day with our
security partners – and even our
competitors – to improve our
software, our devices, and look
for opportunities to disrupt the
most egregious bad actors.”

Advertising produced by The Globe Content Studio. The Globe’s editorial department was not involved in its creation.
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SMART MONEY

NOAH BLACKSTEIN

VICE-PRESIDENT AND SENIOR PORTFOLIO MANAGER
DYNAMIC FUNDS | TORONTO

It’s very rare for a money manager to beat the index by
a wide margin over two decades. But Noah Blackstein,
who oversees more than $5 billion in U.S. and global
portfolios for Scotiabank’s Dynamic Funds, has done it
with his flagship Dynamic American Power Growth Fund
(Series A). We asked the 49-year-old growth manager
how he navigates through U.S. President Donald Trump’s
tweets and why he finds yoga-inspired apparel retailer
Lululemon Athletica a compelling investment.
How have you outpaced the Standard & Poor’s 500
over the long haul?

PHOTOGRAPH KAILEE MANDEL; RETURNS TO AUG. 31, 2019; SOURCE 1832 ASSET MANAGEMENT LP

If you gave me $1 million in July 1998, that’s worth
almost $7.9 million today. The same million in the
S&P 500 is worth $3.5 million in Canadian dollars.
We have more than doubled the S&P 500 return
over 21 years. We tend to own 20 to 25 stocks. Consumer discretionary, retail, technology and health
care are historically good areas where you find
companies that can go from a few hundred million
in revenues to tens of billions. The key to the success of the strategy is to stick to the discipline and
not waver when you have a difficult year—no matter what people say.
How do you deal with President Trump’s tweets on
U.S.-China trade that can roil markets?

I have gone through Presidents Clinton, Bush,
Obama and now Trump. I take geopolitics and the
macro situation as cards dealt to me. Until something macro impacts an individual company, I
try not to be overly influenced. Volatility is not a
measure of risk. For me, risk is the probability of a
company going under. Reducing the China exposure in my global portfolio to 4% from over 30%
last year was not a trade-war call. There was an
unbelievable Chinese crackdown and a tremendous amount of regulation put on everything from
video games to pharmaceuticals, social media and
after-school education institutions. That made it
very difficult for a lot of companies.

and Web shopping. It has the right
merchandising. And its new CEO,
Calvin McDonald, has a pedigree
from running U.S. cosmetic chain
Sephora. Lululemon’s men’s business
is also a huge opportunity—and yes,
I am a customer. Their men’s pants
are unbelievably comfortable.
Do this year’s hot initial public
offerings or cannabis stocks
interest you?

The way IPOs are done today, a very
small float is put out. The stock goes
crazy for a short time, but then the
lock-up period [for insiders] ends,
and their shares can trade freely. That puts downward pressure on valuations and can provide a
buying opportunity. We find a few interesting. As
for cannabis, this phase is like internet stocks in
the late 1990s—huge market caps but not a lot of
earnings. There will be a big shakeout. If a company can grow rapidly over time and is profitable,
maybe we’ll look at it.
What are your best and worst investments?

From 2000 to 2011, we had winners like Apple and
Google, and more recently, Salesforce.com. I think
of my mistakes as companies I thought had fully
played out. Adobe Systems is a digital-media software company that we owned for short periods.
I felt it was a mature, slower-growing company
and didn’t anticipate the acceleration in its business when it shifted to a cloud subscription-based
model. I missed it.
What is your favourite investment book?

I read Common Stocks and Uncommon Profits
by Philip Fisher in my early 20s. I had heard that
[value investor] Warren Buffett’s approach was
influenced by Benjamin Graham and Fisher. Fisher
was one of the few investors to write down his system of finding great growth companies. That book
is still relevant today.
/Shirley Won
DYNAMIC POWER AMERICAN
GROWTH FUND (SERIES A)
ANNUALIZED % TOTAL RETURN

FUND

S&P 500 INDEX ($CDN)

Where are you seeing opportunities?

We are in the midst of a digital transformation.
Companies are shifting to the cloud for everything
from human resources to supply-chain software.
In this space, we own names like cloud-service
provider ServiceNow and Paycom Software,
whose products focus on payroll and employee
recruitment.
Retailers are struggling. Why do you own Lululemon?

Lululemon has embraced digital in its stores
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HOW A FAMILY OFFICE CAN ENSURE
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What is a family office?
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WHAT’S HAPPENING WITH
GOVERNMENT BONDS?
Government bonds are all
the rage among investors
amid concerns about
the weakening global
economic backdrop.
But the biggest source
of money rushing into
this safe asset class is
surprising. Move over,
sovereign wealth funds,
life insurance companies
and pension plans: The
new top bond buyers are
Jill and Joe Retail Investor.
According to data
from the U.S. Treasury
Department, investment
funds (a category
dominated by mutual
funds, which are largely
the domain of retail
investors) bought
more than half of all
newly auctioned U.S.
government bonds in July.
That reinforces a trend
identified by The Wall
Street Journal early in
the summer: 2019 is on
track to be a record year

for bond buying among
individual investors.
Between January and
May of this year, these
investors accounted for
54% of the purchases of
new government bonds
sold at auction, up from
just 20% in 2010.
Canadian numbers
point to a similar trend.
Canadian bond exchangetraded funds saw the
greatest net cash
inflows within the ETF
universe in the second
quarter and first half of
this year, according to
Vanguard (using data from
Morningstar).
What explains the
attraction to bonds? Many
observers point to the
longer-term impact of our
aging population: Older
investors tend to lean
more heavily on bonds in
their portfolios.
In addition, individual
investors recoiled
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from the stock market
volatility at the end of
2018, which sent the S&P
500 down nearly 20%
between October and
late December. The trade
war between China and
the United States, along
with slowing economic
activity in Germany
and China, surely haven’t
soothed any nerves.
“What we saw in the
fourth quarter, when
equities declined, was
a shift in risk appetite,
where investors were
favouring safer fixedincome assets over
equities,” says Todd
Schlanger, senior
investment strategist
at Vanguard. “In the first
quarter, equity markets
were positive and offset
the losses we saw in
the fourth quarter, but
we haven’t seen risk
appetite recover yet.”
/David Berman

A family office addresses the investment
needs of high-net-worth individuals—but
that’s not the full picture. Family wealth
management is much more complex than
simply handling assets, says Greg Moore
of Richter Family Office in Toronto. A family
might also need tax and estate planning,
financial reporting and philanthropy
assistance.
There are two different types: single- and
multi-family offices, which are exactly what
they sound like. The first is set up by an
individual family, while the second caters to a
small group of families and is typically a preexisting operation that can be contracted.
Why is it a good idea?

In a nutshell, setting up a family office
guarantees the family fortune isn’t mindlessly
squandered. Ever heard the expression “shirt
sleeves to shirt sleeves in three generations”?
It describes the erosion of wealth over a
relatively short period of time. “An effective
family office is designed to help ensure
each generation is a wealth creator in its
own right, building on the successes of prior
generations,” says Moore.
How does one go about setting
up a family office?

To get started, figure out whether you want
to set up a single- or multi-family office. Tom
McCullough, chair and CEO of Northwood
Family Office in Toronto, says a $500-million
net worth should be used as a threshold.
If your net worth is less than $500 million,
McCullough recommends identifying your
top three goals and then evaluating a handful
of multi-family offices by those needs.
If you have more, consider setting up a
single-family office, which will give you a
higher level of control. It can cost two to
three times more than a multi-family office—
McCullough ballparks it at $1 million to
$2 million per year.
Are there any downsides to setting
up a family office?

Only the cost. “It comes down to numbers,
and families considering setting up a singlefamily office will need to have a critical mass
of wealth before it starts to make sense,”
says Jeremy Martenstyn, a senior tax manager
at BDO Canada LLP in Toronto.
What’s the bottom line?

In the end, says Moore, the primary goal
of setting up a family office is typically
continuity. “It’s about providing the family
with a resource to deliver support across
generations,” he says. It also involves
building a set of core values that can
withstand transitions. “As most families that
are in a position to set up a family office
have sufficient wealth to sustain multiple
generations, establishing the framework
and governance to steward this wealth into
the future is key.” /Sarah Treleaven
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FOCUS ON P3S

By Julius Melnitzer

WHEN THE DUST settled on the spate of provincial
elections held in the past two years, public-private partnerships appeared to be among the big winners.
Best cases in point? Premier Doug Ford’s Conservative Party victory in Ontario in 2018 and Jason Kenney’s
United Conservative Party’s follow-up in Alberta earlier
this year.
“Very often, a change of government brings a little bit
of uncertainty,” says Mark Romoff, the Toronto-based
President and CEO of The Canadian Council for Public-Private Partnerships. “But from the outset, Ford and
Kenney announced that infrastructure was among their
highest priorities and that they were both advocates of
the P3 model.”
Right-leaning governments also took power in Québec, where François Legault and his Coalition Avenir
Québec triumphed in 2018; New Brunswick, where
Blaine Higgs’ Conservatives formed a minority govern-

PHOTO COURTESY OF THE CANADIAN COUNCIL
FOR PUBLIC-PRIVATE PARTNERSHIPS.

The future
looks bright for
Canadian publicprivate partnerships
in the wake of
recent elections

“JASON KENNEY’S
ELECTION
SIGNIFICANTLY
INCREASES
THE LIKELIHOOD
THAT INFRASTRUCTURE
MODELS WILL
BE DEVELOPED
ALONG THE
P3 MODEL.”
Geoff Stenger; Bennett Jones LLP

ment in 2018 after the Liberals fell on a
non-confidence vote; and Prince Edward
Island, where Dennis King emerged
with a minority Conservative government earlier this year.
They joined Scott Moe’s centre-right
Saskatchewan Party, now serving its
third term, and Manitoba’s Progressive
Conservatives, firmly ensconced under
the leadership of Brian Pallister.
The outliers are Stephen McNeil’s Liberals in Nova Scotia, in power since 2017;
Dwight Ball’s minority Liberal government, elected earlier this year in Newfoundland; and John Horgan’s minority
NDP government in British Columbia.
With P3s recently on the rise in Atlantic Canada, BC may represent the only
place in Canada where the outlook for
P3s is not optimistic. But even with a federal election
on the horizon, that’s not likely to change — barring
an NDP or Green Party upset.
“Both Conservatives and Liberals are strong, vocal
proponents of infrastructure and P3s,” Romoff says.
All of which is not to say that changes in government
or in governing party leadership don’t create bumps in
the road for P3s.
“Whenever there’s a change in leadership or party,
there is a change in approach that at the very least
can result in some delays in the pipeline,” says Tim
Murphy in McMillan LLP’s Toronto office. “These
delays, however, don’t necessarily reflect philosophical differences about the viability of P3s but rather
differences in tweaking the process to suit the new
government’s ideology.”
Justin Trudeau’s Liberals, for example, while remaining committed to infrastructure and P3s, put their own
stamp on the process by replacing Stephen Harper’s P3
Canada Fund with the Canada Infrastructure Bank, a
move that no doubt contributed to the funding delays
for which the Liberals have been criticized.
Similarly, the Ontario pipeline remains sluggish as
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LEXPERT-RANKED LAWYERS
Ackerley, Glenn W. WeirFoulds LLP
(416) 947-5008 gackerley@weirfoulds.com

Mr. Ackerley advises owners, contractors and design professionals on landmark
capital and public infrastructure renewal projects. He counsels his construction
industry clients on contracts, procurement, risk avoidance, claims handling and
dispute resolution. Often performing the role of “project lawyer,” he provides
ongoing practical advice from the start of a project through to close-out.

Allen, Michael S. FARRIS LLP
(604) 661-9311 mallen@farris.com

In his 40 years of experience in project and corporate finance, Mr. Allen has
been continuously recognized by leading publications. In addition to the
infrastructure and public-private partnership sphere, his practice has included
mining, energy, forestry and telecommunications, within Canada and around the
world. He is called to the Bar in British Columbia, Ontario, and England & Wales.

Anderson, Garth K. Blake, Cassels & Graydon LLP
(403) 260-9778 garth.anderson@blakes.com

Mr. Anderson’s infrastructure practice encompasses all types of public
and private infrastructure, with an emphasis on P3 transactions in the
transportation sector. He assists clients in structuring major design-buildfinance-operate projects, as well as on the real estate and construction aspects
of various energy-related infrastructure projects.

Anderson, Jean E. Goodmans LLP
(416) 597-4297 janderson@goodmans.ca

Ms. Anderson’s practice includes financing and corporate transactions,
alternative finance and P3s. Her experience embraces project and structured
finance, domestic and cross-border financings, asset-based lending
and debt restructuring.

“THERE WAS A PERIOD
OF UNCERTAINTY BEFORE
THE FORD GOVERNMENT
SAID WHAT IT WOULD
DO WITH P3S, ESPECIALLY
IN LIGHT OF THE AUDITOR
GENERAL’S CRITICISMS.
BUT THROUGHOUT WE SAW
THE CONTINUED DEVELOPMENT
OF ALTERNATIVE FINANCING
AND PROCUREMENT PROJECTS,
LIKE THE HURONTARIO LRT
AND THE GO RAIL
EXPANSION PROJECT.”

Annibale, Jason J. McMillan LLP

(416) 865-7912 jason.annibale@mcmillan.ca

Mr. Annibale is an expert in construction, P3 disputes and Ontario’s new
Construction Act. He deals with complex construction disputes affecting
infrastructure projects, including disputes involving the calculation of
refinancing gains of P3 assets. He has also written the chapter on Dispute
Resolution in Tim Murphy’s recent text, Public-Private Partnerships in Canada:
Law Policy and Value for Money.

Antonopoulos, George Dentons Canada LLP
(403) 268-7136 george.antonopoulos@dentons.com

Mr. Antonopoulos acts for companies in the energy sector, focusing on the
planning, drafting, negotiation and completion of complex energy transactions
and project work in both the upstream and midstream oil & gas sectors,
including advising clients on M&A, joint venture arrangements, commodity
transportation, storage arrangements, corporate re-organizations, and energy
project development.
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the Ford government gets its bearings.
“Apart from investment in rural areas and smaller projects, we’re still waiting on the P3 pipeline in
Ontario,” Murphy says. “But what that wait represents is a hiccup rather than a change in philosophy
by the government.”
Sharon Vogel, a lawyer in Singleton Urquhart
Reynolds Vogel LLP’s Toronto office, is of similar mind.
“There was a period of uncertainty before the
Ford government said what it would do with P3s,
especially in light of the Auditor General’s criticisms,” she says. “But throughout we saw the continued development of alternative financing and
procurement projects, like the Hurontario LRT
and the GO Rail Expansion project.”
As it turns out, Ontario has benefitted from a

PHOTO: SHUTTERSTOCK

Sharon Vogel; Singleton Urquhart Reynolds Vogel LLP

LEXPERT-RANKED LAWYERS

Astolfo, Sandra WeirFoulds LLP

(416) 947-5045 Sastolfo@weirfoulds.com

Ms. Astolfo has more than 24 years’ experience practising construction law.
From contract administration to litigating, mediating and arbitrating disputes,
she advocates for all project participants. She is a frequent program speaker,
fellow of the Canadian College of Construction Lawyers and 2019 recipient of
the OBA Award of Excellence in Construction and Infrastructure Law.

Bakshi, Vivek Dentons Canada LLP

(416) 863-4658 vivek.bakshi@dentons.com
Mr. Bakshi represents clients in the energy, natural resources and infrastructure
sectors. He specializes in the structuring, negotiation and documentation of
natural resource projects and related financings, and in domestic and crossborder mergers and acquisitions in the oil, gas, water and power sectors.

Banfai, Geza R. McMillan LLP

(416) 865-7806 geza.banfai@mcmillan.ca

Mr. Banfai practises exclusively in McMillan’s Infrastructure and Construction
groups. He has represented every participant in the construction pyramid,
from construction lenders/owners, general contractors, subcontractors,
material suppliers, and workers, as well as a variety of design professionals.
He is the recipient of the 2016 OBA Award of Excellence in Construction and
Infrastructure law.

Barlow, W. Thomas Fasken Martineau DuMoulin LLP

(416) 868-3403 tbarlow@fasken.com

Mr. Barlow is a founding member and chair of Fasken’s infrastructure and PPP
practice, with experience acting on procurement, infrastructure development,
alternative service delivery, and project finance in multiple sectors and
jurisdictions in Canada and the US, including first projects in emerging PPP
markets and trans-border infrastructure, such as the Gordie Howe
International Bridge.

long Liberal reign that allowed Infrastructure Ontario (IO) to become a global model for P3 procurement. “Over the past eight years, IO has been
involved in more than 120 projects worth $50 billion,” Romoff says.
Still, despite rallying to the P3 banner, Ford’s
government is taking a hard look at the methodology. “The Conservatives are more ruthlessly focused on outcomes than the Liberals were,” Murphy says. “There’s also more of a focus on exporting
our expertise internationally.”
Doubtless, some of the impetus for caution may
have been the Ford government’s desire to avoid
more criticism about Ontario’s P3 program from
Auditor General Bonnie Lysyk, whose list of systemic problems included the higher costs associated with private financing, significant conflicts

Beaudoin, Yannick Blake, Cassels & Graydon LLP

(514) 982-4025 yannick.beaudoin@blakes.com

Mr. Beaudoin practises in the infrastructure, financial services, structured
finance and real estate groups. He has significant experience in P3s, AFPs
and project finance, including all aspects of major design, build, finance and
operate (DBFO) projects in Canada, working with private partners and lenders to
deliver infrastructure assets or energy-related projects using private financing.

Berg, Ira Goodmans LLP

(416) 597-4105 iberg@goodmans.ca
Mr. Berg focuses on P3s, alternative finance projects, public procurement and
complex construction projects. He represents public and private-sector clients
on transportation, bridge and infrastructure projects, and revenue-generating
asset transactions. He is leading the legal team at Goodmans for Ontario
Lottery and Gaming Corporation’s modernization of gaming in Ontario.
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Blundy, Paul D. Bennett Jones LLP

(416) 777-4854 blundyp@bennettjones.com
Mr. Blundy has specialized in construction and project finance for more
than 30 years and advises on all forms of construction and project financing
transactions, including P3 public infrastructure delivery. He acts for both
government and private project participants, including debt and equity
investors, underwriters, contractors, designers and service providers
in all sectors.

Bogden, John-Paul Blake, Cassels & Graydon LLP
(604) 631-3375 jp.bogden@blakes.com

Mr. Bogden’s practice is focused on M&A, PE transactions, infrastructure and
projects work. A co-leader of Blakes’ private equity group, he has advised on
numerous prominent secondary sale infrastructure transactions as well as on
the equity sponsor aspects of newly-procured infrastructure projects.

Booth, QC, Robert (Bob) T. Bennett Jones LLP
(403) 298-3252 boothb@bennettjones.com

Mr. Booth’s commercial practice focuses on infrastructure for the energy and
resources sectors and the security and defence sectors, serving clients in the
oil & gas, transportation, energy utility and defence industries. He advises on
purchases and sales, business creation and joint ventures.

Ms. Borsook acts for corporations, governments and their agencies regarding
their retail, industrial, office and brownfield properties. Consistently
recommended as a leader in infrastructure, property development and leasing,
she has superior expertise in sophisticated real estate development work,
including mixed-use developments, sale-leaseback transactions, and public
private partnerships.

Bourassa, Philippe Blake, Cassels & Graydon LLP
(514) 982-4061 philippe.bourassa@blakes.com

Mr. Bourassa practises in the area of corporate/M&A in the energy, private
equity and infrastructure/projects sector. He advises public and private
corporations, as well as institutional investors on a broad range of domestic
and international commercial transactions in a variety of industries, including
financial services, investment funds, natural resources, construction, energy
and real estate.

Bremermann, Eric H. Stikeman Elliott LLP
(416) 869-6821 ebremermann@stikeman.com

Mr. Bremermann is a partner in the firm’s Corporate Group and Co-chair of the
Toronto Energy Group. He advises on public/private infrastructure, renewable
energy and independent power production. He has great transactional and
project development expertise in the infrastructure sector, including its
structuring and financing. His practice has an emphasis on Canadian-European
cross-border issues.
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over maintenance contracts and a lack of evidence
to justify certain projects going ahead as P3s.
Arguably, however, Lysyk’s comments were taken out of context by critics and many media outlets. “What the Auditor General said was that if
the Ontario government could deliver its projects
on time and on budget on its own, it would have
saved $8 billion,” Romoff says. “But governments
have shown they can’t do that, and that’s why you
need P3s — in fact, the same report praised Infrastructure Ontario for its accomplishments as a
world leader.”
Murphy agrees that Lysyk’s criticisms had little
effect, politically or otherwise. “There was some
backlash, but that subsided when the TD Bank
and others issued scathing assessments of the report, describing it as an inaccurate summary of
what’s actually going on,” he says.
The point, Romoff argues, is that P3s get into
trouble when they’re regarded as panaceas, proceeding without the value-for-money screen used
by IO. “That’s what happened in the United Kingdom, where the country has paid a price for the
mandated use of P3s across the board, making it
very difficult for the program to get traction going
forward,” he says. “But Canada has done much bet-

PHOTO: SHUTTERSTOCK

Borsook, Lisa A. WeirFoulds LLP

(416) 947-5003 lborsook@weirfoulds.com

LEXPERT-RANKED LAWYERS

Bright, Denise D. Bennett Jones LLP

(403) 298-4468 brightd@bennettjones.com

Ms. Bright’s practice focuses on corporate debt including secured, crossborder, syndicated and bilateral credit agreements, bonds and notes across
a variety of industries, including electricity, generation, renewables, LNG,
infrastructure and oil & gas. Her experience includes guarantees, consents,
intercreditor arrangements, project and structured finance.

Bursey, David W. Bennett Jones LLP
(604) 891-5128 burseyd@bennettjones.com

Mr. Bursey’s regulatory practice focuses on natural resource and infrastructure
development, pipeline and public utility regulation, environmental assessment,
water resource management and Aboriginal law. He advises natural resource
industry clients, First Nations and government agencies. He appears before
federal and provincial tribunals such as the NEB, BCUC and federal project
review panels.

Card, Duncan C. Bennett Jones LLP
(416) 777-6446 cardd@bennettjones.com

Mr. Card leads complex infrastructure ventures globally, including intelligent
infrastructure, energy, airports, related complex concession and outsourcing
service transactions and public-sector modernization projects. He led the 30year Bermuda airport redevelopment project, nominated as the world’s “Best
Transit Project” for 2018 and which won “North America Airport Deal of the
Year” for 2017.

Carmona, Eric Stikeman Elliott LLP

ter on that front.”
Indeed, the future of the P3 pipeline in Ontario
crystallized when the Conservatives’ April 2019
budget committed $144 billion to infrastructure
over the next decade. Transit is clearly the focus
of the plan, with $66.7 billion allocated to public
transit and $22.1 billion to highways.
“Ontario’s commitment remains very clear,
and we’re working closely with the government to
move projects to the market,” Romoff says.

Alberta's promising P3 future

The future for P3s looks equally promising in
Alberta.
“Jason Kenney’s election significantly increases
the likelihood that infrastructure models will be
developed along the P3 model,” says Geoff Stenger
in Bennett Jones LLP’s Calgary office. “The Premier is on record that his government will be very
aggressive in pursuing P3 projects, which he believes represent the most efficient way to develop
large infrastructure.”
P3s, of course, also help Kenney pursue another
priority, namely the immediate reduction of the
province’s debt while maintaining his commitment to infrastructure.

(416) 869-5597 ecarmona@stikeman.com

Mr. Carmona is a partner in the Real Estate Group. His commercial real estate
practice focuses on real property transactions of commercial complexes,
shopping centres, apartment buildings, hotels, retirement homes and long-term
residences. His corporate commercial law practice focuses on the acquisition
and/or privatization of public real estate enterprises and capital
markets transactions.

Carrière, Mathilde Dentons Canada LLP
(514) 878-5823 mathilde.carriere@dentons.com

Ms. Carrière leads the Corporate practice group of Dentons’ Montréal office.
She is a lead for the local Infrastructure & PPP group, as well as the national
Construction group. She focuses on large-scale construction and infrastructure
projects, but also deals extensively with M&A and venture capital
investments. She has unique expertise in the energy, manufacturing
and transportation sectors.

Collett, R. Max Norton Rose Fulbright Canada LLP
(604) 641-4912 max.collett@nortonrosefulbright.com

Mr. Collett is a leading real property, planning and environmental lawyer.
His practice includes re-development of industrial brownfield sites, public
infrastructure projects, development of hospital and residential care facilities,
complex mixed-use developments, and commercial joint ventures on First
Nation lands.
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Cowan, Jeff G. WeirFoulds LLP

(416) 947-5007 jcowan@weirfoulds.com

Mr. Cowan appears regularly before tribunals and all courts including the
Supreme Court of Canada for both public and private clients focusing on public
law, regulatory law, judicial review of government decision-making, Indigenous
peoples, municipal law, finance, assessment and taxation, land use planning
and development, freedom of information, professional discipline and real
estate litigation.

Curpen, Radha D. Bennett Jones LLP

(604) 891-5158 curpenr@bennettjones.com

Ms. Curpen is Managing Partner & Co-head of the firm’s Environmental
& Aboriginal law practices. She provides strategic counsel on regulatory
compliance, the defence of environmental litigation, the avoidance and defence
of environmental-related prosecutions, crisis prevention and management,
mitigating business disruption and advises on reputation management.

Custodio, Sergio C. Fasken Martineau DuMoulin LLP

(604) 631-3266 scustodio@fasken.com

Mr. Custodio is Co-leader of the firm’s National Real Estate Law Group. He
advises clients on a broad range of business matters, with a focus on real
estate, infrastructure and commercial transactions. He is sought out for
his ability to consistently close even the most complicated and fast-paced
transactions from commercial deals, acquisitions and dispositions, financing,
leasing and projects.

David, Mylany Langlois lawyers, LLP
(514) 282-7827 mylany.david@langlois.ca

Ms. David’s Real Estate and Commercial Law practice encompasses the
myriad legal and financing aspects inherent in developing renewable energy
and infrastructure projects. She is mainly recognized for her expertise in PPP,
implementing P3 arrangements and supervising large due diligence teams. She
advises and negotiates on behalf of developers, purchasers, governments and
financial institutions.

To be sure, there was what Stenger calls a “P3
hiatus” under Rachel Notley’s NDP rule. But previous Conservative governments did resort to P3s
to build about 40 schools, the ring roads in Edmonton and Calgary, a wastewater treatment plant
and a composting facility in Calgary, among other
projects — and Stenger expects Kenney to pick up
where his Conservative predecessors left off.
“The most immediate shift will likely be from
the social housing developments to which the
NDP committed to more development under P3
models,” Stenger says.
Romoff is confident that the Kenney government’s fall budget will feature a “significant role”
for P3s, encouraged no doubt by a P3 consortium’s
recent completion of the $1.6 billion Fort McMur-

“WHENEVER
THERE’S A CHANGE
IN LEADERSHIP OR PARTY,
THERE IS A CHANGE IN
APPROACH THAT AT THE
VERY LEAST CAN RESULT
IN SOME DELAYS
IN THE PIPELINE.”
Tim Murphy; McMillan LLP

ray to Edmonton transmission line. The consortium not only financed the project through the
largest P3 bond in history, but completed the project on budget and three months ahead of schedule.
Also on time and on budget was the Stoney CNG
Bus Storage and Transit Facility in Calgary, a P3
project led by Plenary Infrastructure.
“When the Premier says he’ll move on P3s, P3s
will move,” Romoff says.

Québec P3s flourish

Dépelteau, Jean-Pierre Dentons Canada LLP
(514) 878-8814 j-p.depelteau@dentons.com

Mr. Dépelteau is a member of the Construction and Infrastructure groups of
Dentons’ Montréal office, with over 40 years of experience in the construction
industry. He provides legal and strategic advice to a variety of public,
semi-public and private-sector owners, as well as construction contractors,
specialized construction companies and equipment suppliers.

Dietze, Sterling H. Stikeman Elliott LLP
(514) 397-3076 sdietze@stikeman.com

Mr. Dietze’s domestic and foreign institutional financing and banking practice
extends to PPPs and infrastructure. He advises borrowers and lenders.
His experience embraces infrastructure, project and international
financing transactions.
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So,itappears,willP3scontinuetoflourishinQuébec.
“There’s a history of P3s in the province and the
recent budget continued to identify infrastructure
as a high priority,” Romoff says. “In fact, the Coalition Avenir has confirmed that it would procure the
new dome on Montréal’s Olympic Stadium as a P3.”
And if there’s any doubt that public-private partnerships are beacons of innovation, the emergence
of Montréal’s $6.3-billion Réseau express métropolitain (REM), which brings a new P3 model to
market, should silence the skeptics.
The model is the brainchild of the Caisse de
dépôt et placement du Québec and its subsidiary CDPQ Infra. What makes the REM model
unique is that CDPQ Infra is taking on the entire
risk of the project, mitigating it only by hiving
off interests to other investors. No portion of the
project resides on government balance sheets. But

LEXPERT-RANKED LAWYERS

the government has an important role, serving as
guardian of the public interest by identifying the
public’s infrastructure needs. Once the government does so, it is the private sector that does the
initial planning and investigation to determine
the project’s commercial viability. It then proposes alternatives to government, which decides on
the proposal that suits its purposes best.
Competing with the REM as Québec’s star
project for the time being is the recently completed Champlain Bridge reconstruction. Although
it’s a federal P3 endeavour, some of the REM
transit traffic will pass over the bridge — demonstrating what collaboration between federal and
provincial governments can achieve when properly executed.

Ambitious east coast projects

Elsewhere, both Nova Scotia and Newfoundland
and Labrador have ambitious healthcare and
highway projects on the go.
“Neither of these provinces have a strong history of P3s, so the latest developments are very
encouraging,” Romoff says.
And even in the far north, P3s are thriving.
The Northwest Territories has brought several
projects to market, including the Mackenzie Valley Fibre Link and the 97-kilometre Tlicho allseason road connecting Yellowknife to Whati,
now for the most part a fly-in community.
Critical to the P3 scenario, of course, is the
federal government’s plan to invest $180 billion
in infrastructure over 12 years. Although critics
have lamented what seems to be a slow flow for
the funding since the program’s announcement
in 2016, it’s perhaps understandable because the
process required bilateral agreements with all the
provinces, something that has now been achieved.
“Even after that, it’s a two-way street because
the provinces must identify the projects for which
the funding will be used before the federal government will release the money,” Romoff says.
“But the alignment is now good with the feds
ready to move the money out.”
And the P3s in — except in BC, which seems
to be parting ways with the rest of the country.
“Premier Horgan and his cabinet are not particularly strong P3 supporters,” Romoff says. “But
they’re still moving ahead with infrastructure, including a couple of design, build, finance projects
that don’t include a maintenance component,
which they are reserving for the public sector.”
Going forward, Romoff can best be described
as wistful about the future of P3s under the NDP.
“We continue working with the BC government and trying to demonstrate how P3s are advantageous,” he says. “But we’re pragmatic as to
the number of projects in the province that will
come to fruition on a P3 model.”

Doyle, Catherine Blake, Cassels & Graydon LLP

(416) 863-4160 catherine.doyle@blakes.com

Ms. Doyle is a financial services lawyer whose practice focuses on project
finance, infrastructure, P3 and structured finance law. She regularly
advises proponents of infrastructure projects in the transportation, social
infrastructure, alternative energy, power and healthcare sectors. She has
also represented a wide variety of financial institutions in the financing
of infrastructure assets.

Drance, Jonathan S. Stikeman Elliott LLP
(604) 631-1361 jdrance@stikeman.com

Mr. Drance specializes in energy law, including energy-related M&A, corporate
finance and project finance. He has participated in transactions involving
major pipelines, related oil and gas facilities, power plants and transmission
lines. He served on the Board of BC Hydro. He writes extensively on energy law,
particularly energy project risks and investment trends.

Duffy, Patrick G. Stikeman Elliott LLP

(416) 869-5257 pduffy@stikeman.com

Mr. Duffy is Co-head of the Project Development & Finance Group. He has
considerable experience dealing with environmental assessments and other
regulatory approvals in a variety of sectors, including renewable and nonrenewable electricity generation, electricity transmission, mining, transit
and transportation, aggregate quarries, and waste management.

Dunsky, Ilan Dentons Canada LLP

(514) 878-5833 ilan.dunsky@dentons.com
Mr. Dunsky is National Co-chair of Dentons’ Infrastructure and PPP group
and an active executive committee member of the global Infrastructure and
PPP group. He represents both domestic and international clients in the
development of infrastructure, public-private partnerships and project finance,
particularly in the energy, transportation and health sectors.

Dyck, Michael Stikeman Elliott LLP
(403) 266-9030 mdyck@stikeman.com

Mr. Dyck is a partner in the Real Estate and Banking & Finance Groups. He
provides advice in connection with a broad range of real estate, development
and construction transactions, advising on acquisitions and dispositions,
commercial real estate financings and leasing. He also advises on general
corporate financing, acquisition financing, subordinate financing
and debt offerings.

Emblem, Robert D.G. Clyde & Co Canada LLP
(514) 764-3650 robert.emblem@clydeco.ca

Mr. Emblem specializes in resolving construction disputes on behalf of
construction professionals, contractors and their insurers. He has handled,
defended and settled hundreds of construction claims throughout North
America for over 25 years. Mr. Emblem is also one of Canada’s leading experts
in construction insurance.
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FINANCING LONG-TERM PROJECTS

By Elizabeth Raymer

WITH AN INTERNATIONALLY recognized
model for public-private partnerships and no shortage of projects, the Canadian infrastructure market is going strong with no signs of abating.
Making long-term projects possible is long-term
finance and debt.
“It’s typical that the life insurance companies are
engaged in providing long-term debt for these projects … while long-term financing is also made available through institutional investors, private equity
and so on,” says Mark Romoff, President and CEO
of The Canadian Council for Public-Private Partnerships, from his Toronto office.
Public-private partnerships by their nature tend
to be long-term, created for infrastructure projects
such as public transit and hospitals, and “the private sector takes on responsibility for designing
an asset like a hospital building and arranging for

PHOTO COURTESY OF THE CANADIAN COUNCIL
FOR PUBLIC-PRIVATE PARTNERSHIPS.

Canadian
infrastructure
projects attract
international
investors, as the
market shifts
from facilities
and roads toward
transportation and
transit projects
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Ferris, QC, FCIArb, Craig A.B. Lawson Lundell LLP
(604) 631-9197 cferris@lawsonlundell.com

Mr. Ferris acts for local, national and international mining, transportation,
construction, power generation and other infrastructure clients in a variety of
disputes including those related to public/private partnership agreements,
transactions and joint ventures. He has appeared at all levels of BC courts,
the Supreme Court of Canada and in private arbitration, both domestic
and international.

Fews, Stefan Stikeman Elliott LLP
(514) 397-6493 sfews@stikeman.com

Mr. Fews is a partner in the Corporate and Real Estate Groups. His practice
focuses on commercial real estate, secured financing and JVs. He acts for
pension funds and institutional investors in negotiating and structuring
partnerships and other entities for real estate transactions in Canada
and abroad.

Foxcroft, Simon R. Bennett Jones LLP
(780) 945-4756 foxcrofts@bennettjones.com

Mr. Foxcroft regularly advises clients on construction-related matters and
has been involved in a variety of construction projects including: gas plants;
pipelines; power generation facilities; tank farms; food production plants;
transloading facilities; light rail lines; coal mine infrastructure; an activated
carbon plant; and various electrical distribution and transmission facilities.

Fransen, Aaron Stikeman Elliott LLP

(416) 869-5231 afransen@stikeman.com

some of the financing and maintaining the assets,”
says Romoff. While the project agreement may
last 30 years, the infrastructure itself is usually designed to live for much longer.
A major infrastructure project is the Gordie
Howe International Bridge, which is currently under construction, and the only binational project
that Canada has at present. That bridge is projected to have a lifespan of 125 years and cost $5.7 billion to design, build, operate and maintain over 30
years. Healthcare facilities such as hospitals may
have a shorter lifespan, “but the financing and the
project agreements themselves are designed to last
for around 30 to 35 years,” he says.

Investing in Canadian
infrastructure

There continues to be a strong appetite to invest
in Canada, and there’s no shortage of capital, but
investors naturally look for stable long-term returns. Canada has developed a good track record
for investing in infrastructure, which has created

Mr. Fransen is a partner in the Corporate Group and the Project Development
& Finance Group. His practice focuses on project finance of infrastructure and
energy projects in the bond and bank markets. He represents corporate clients
in M&A and other strategic transactions. His clients include banks, government
entities, resource companies, media and telecom companies, and privateequity firms.

Friend, QC, Anthony L. Bennett Jones LLP

(403) 298-3182 frienda@bennettjones.com

Mr. Friend’s practice areas include commercial and construction litigation
and arbitration, assessment and taxation of privately held infrastructure, and
corporate arrangements and restructuring. He has acted in over 85 corporate
arrangements and restructurings.

Gangbar, Leonard A. Bennett Jones LLP

(416) 777-7478 gangbarl@bennettjones.com

Mr. Gangbar is one of Toronto’s most experienced development lawyers, acting
for many of Canada’s most prominent developers in the mixed-use space. He
and his team of highly skilled lawyers are routinely engaged to structure some of
the most complex, high rise mixed-use developments in the City, having acted
on upwards of 30,000 units in the mixed-use space.
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Gilbert, Geoffrey G. Norton Rose Fulbright Canada LLP

(613) 780-3764 geoffrey.gilbert@nortonrosefulbright.com

Mr. Gilbert practises in the area of project finance, with an emphasis on publicprivate partnerships and infrastructure transactions. He regularly advises public
authorities, private-sector participants and lenders, among others, on large and
innovative projects in Canada. He has been particularly active in the LRT space.

“lots of confidence on the part of the international
market,” says Romoff. This includes building infrastructure through public-private partnerships
(P3s), of which transportation and healthcare facilities account for the vast majority of P3 builds in
Canada, he says.
“There’s been a robust interest in Canadian infrastructure for a long time,” says Ilan Dunsky, a
Montréal-based partner in Dentons Canada LLP’s
global Transportation and Infrastructure practice.
Over the past few years he has seen an increasing

Gilmour, Bradley S. Bennett Jones LLP

(403) 298-3382 gilmourb@bennettjones.com

Mr. Gilmour’s practice focuses on regulatory, energy, environmental and
Aboriginal law. He advises on regulatory and environmental approvals, release
and incident reporting, contaminated sites and environmental investigations and
prosecutions on a range of energy, chemical, petrochemical, natural resource,
renewables and other industry types.

Glaholt, Duncan W. Glaholt LLP

(416) 368-8280 dwg@glaholt.com

Mr. Glaholt, CArb, is one of Canada’s most highly recommended construction
lawyers, with experience in energy, infrastructure and mining projects. He is a
fellow of the CCCL, ACCL and IACL, and author of leading titles on construction
law and ADR.

Gordon, Carolena Clyde & Co Canada LLP

(514) 764-3664 carolena.gordon@clydeco.ca

Ms. Gordon advises construction firms, construction professionals and their
insurers in infrastructure projects. A creative and commercially minded
problem-solver with extensive trial experience, she is known for her expertise
in early mediation and negotiation in complex and multi-party litigation.
Over 26 years, she has built a strong reputation as a strategic thinker
in dispute resolution.

Green, Bram J. Goodmans LLP
(416) 597-4153 bgreen@goodmans.ca

Mr. Green’s commercial real estate practice focuses on acquisitions and
divestitures, joint ventures, secured lending, hospitality, public/private projects
and renewable energy generation projects. He is assisting Ontario Lottery and
Gaming Corporation in the modernization of its land-based casino gaming.

Grenier, Pierre Dentons Canada LLP
(514) 878-8856 pierre.grenier@dentons.com

Mr. Grenier is a partner in Dentons’ Litigation and Dispute Resolution group.
His practice focuses on corporate and commercial matters as well as the
construction, energy and real estate sectors. He represents owners and
developers, general and specialized contractors, equipment manufacturers and
franchisors, financial institutions, industrial corporations and investors.
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“IT’S TYPICAL THAT
THE LIFE INSURANCE
COMPANIES ARE
ENGAGED IN PROVIDING
LONG-TERM DEBT
FOR THESE PROJECTS
… WHILE LONG-TERM
FINANCING IS ALSO
MADE AVAILABLE
THROUGH INSTITUTIONAL
INVESTORS, PRIVATE
EQUITY AND SO ON.”
Mark Romoff; CEO, The Canadian Council
for Public-Private Partnerships

amount of Canadian entrance into the market;
internationally, Spanish companies have been involved for a long time, as well as German, American and British, among others, who invest as developers of a project.
More new foreign investors may be coming
into the Canadian market because of the shift in
the types of projects that are being undertaken in
Canada, Dunsky adds, with the market shifting
away recently from facilities and roads to transportation and transit projects, bringing in a variety of
players who are experts in transportation and transit. Many companies are ahead of Canada in their
use of concession agreements in P3s, for example,
having been involved in these projects in many
countries around the world, and have expertise in
operating transit systems.
“P3 is a vibrant market,” agrees Mark Bain, a
partner in Torys LLP in Toronto who specializes
in infrastructure and project finance. “We’ve seen
the entire world land on the Canadian doorstep to
get a piece of that market.”
Canada currently has 286 P3 projects in operation or under construction valued at approximately $140 billion, he notes. Many of Canada’s
infrastructure projects only proceed via a government sponsor, and governments have an enormous appetite for more and more infrastructure
in Canada, says Bain; that runs across all political
parties. “More and better infrastructure is a great
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economic booster as well.”
Strategically, Bain says, Canada is seen as a springboard to the US markets, which have the opportunity to become much larger given that their need for
infrastructure corresponds to their population size
(approximately 10 times that of Canada). Although
he is seeing P3 deals in the US, “we’re watching for it
to become much more active.”
International investors are coming to Canada today, seeing the United States as being the market of
tomorrow, he says; in the United States the market
for P3 and other private participation is less robust
because they don’t have the centralized procurement agencies that exist in Canada. “The political
influence in the US tends to be more localized than
in Canada.”

Financing

A traditional P3 approach to financing an infrastructure project is for the private sector to deliver
the infrastructure, then arrange its own financing
to pay for the construction costs and amortize that
construction cost over the life of the asset, says Paul
Blundy, a partner in Bennett Jones LLP in Toronto
and leader of the firm’s public infrastructure projects practice.
“The project vehicle would finance that [cost] by
issuing bonds or any long-term debt. And there’s a
very healthy market for that long-term debt.”
The Fort McMurray West 500-kV Transmission Line, which now runs from Fort McMurray
to southwest of Edmonton in Alberta, produced
Canada’s biggest infrastructure bond offering to
date, Blundy says: a $1.4-billion bond offering,
for an estimated project cost of $1.6 billion. “The
[financing] structure there was that the project
vehicle went out and borrowed all the money they
needed to build the project, and are paying it back
over a period of 25 years to … bondholders. That’s
more the traditional model for P3.”
But in Ontario, at least, the pricing of that
long-term debt by the design-builders has been
perceived as too high relative to the cost for the
province to raise the money independently, says
Blundy; this has led to a model in which the
government pays most of the capital cost as the
construction proceeds. Infrastructure Ontario’s
Highway 401 Expansion Project, for example,
has been set up to have three “milestone payments” to the piece, he says, “so that basically the
project vehicle just does short-term construction
financing, and the bulk of the financing is done
directly by the province.”
Projects costing more than $200 million were
traditionally financed by bonds rather than bank
debt, but more recently the new Canada Infrastructure Bank has been financing a subset of these
projects, Dunsky says. Last year a $1.28-billion in-

Griffiths, Leonard J. Bennett Jones LLP
(416) 777-7473 griffithsl@bennettjones.com

Mr. Griffiths is part of the Environmental and Energy team that assists clients
with a wide variety of energy, industrial, mining and transportation projects,
including obtaining approvals, completing environmental assessments,
conducting M&A/financing transactions, risk management and litigation. He is
certified by the Law Society of Ontario as a Specialist in Environmental law.

Groulx, Karen Dentons Canada LLP

(416) 863-4697 karen.groulx@dentons.com

Ms. Groulx’s practice includes negotiation and drafting of various types
of construction documents on behalf of owners and general contractors;
and dispute resolution and litigation involving the awarding of contracts,
construction liens and related proceedings on behalf of owners, general
contractors and subcontractors as well as mortgagees. She has particular
expertise in E-Discovery.

Hamilton, Peter E. Stikeman Elliott LLP
(416) 869-5564 phamilton@stikeman.com

Mr. Hamilton is a partner in the Banking & Finance Group. His practice
has a particular focus in the areas of corporate finance, project finance,
the regulation of financial institutions, derivatives, structured finance and
insolvency. He advises international banks on the acquisition of Canadian
assets, the establishment of Canadian business, transactional matters,
and regulatory requirements.

Hankinson, QC, Stuart B. Bennett Jones LLP

(604) 891-5188 hankinsons@bennettjones.com

Mr. Hankinson’s practice focuses on complex construction, commercial and
insurance dispute resolution. He counsels developers, EPC & EPCM contractors,
design-builders, design professionals, construction insurers and construction
project managers to mitigate and manage disputes. He also acts as a referee
on complex projects and as a member of Dispute Adjudication Boards
and Dispute Resolution Boards.

Hardwicke-Brown, Mungo Blake, Cassels & Graydon LLP

(403) 260-9674 mhb@blakes.com

Mr. Hardwicke-Brown advises on major infrastructure project development
with a broad range of experience in P3 projects. His practice is primarily focused
on the energy and natural resources sector, including petroleum, natural gas,
oil sands, electricity, potash and other commodities, pipelines, storage, LNG
terminalling and supply arrangements, power generation and transmission.

Haythorne, John S. Dentons Canada LLP

(604) 691-6456 john.haythorne@dentons.com

Mr. Haythorne practises in the areas of construction, engineering and infrastructure,
with special emphasis on negotiating, drafting and advising on contracts. He is
particularly experienced in public-private partnerships, advising owners on the
structure and administration of procurement and legal issues relating to design
and construction. He is a Registered Professional Engineer.
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Helmstadter, Jane C. Bennett Jones LLP

(416) 777-7470 helmstadterj@bennettjones.com

Ms. Helmstadter acts for real estate, natural resources and renewable energy
clients in domestic and cross-border transactions. She advises on matters
related to real estate: acquisition/disposition, financing and structure of
ownership vehicles. She assists clients in transactions involving office,
retail & industrial property, multi-family residential developments
and renewable energy projects.

vestment by the Infrastructure Bank and CDPQ
Infra completed the $6.3-billion financing of the
Réseau express métropolitain (REM) light rail in
the Montréal area through an “ultra-low interestrate loan.”
The Bank’s mandate is to provide grants or loans
to finance large public infrastructure projects,
helping to attract investors by absorbing some of
the financial risk. In June, the federal government
announced that the Bank would help to develop
Via Rail’s multibillion-dollar high-frequency rail

Holmstrom, Jon J. Fasken Martineau DuMoulin LLP
(416) 865-5125 jholmstrom@fasken.com

Mr. Holmstrom’s practice is focused on corporate and commercial banking
transactions, cross-border acquisition financing, project finance (mining, wind
power and infrastructure), derivative products, corporate loan workouts and
restructurings and securitizations. He provides strategic advice to both financial
institutions and commercial borrowers across a multiplicity of industries.

“P3 IS A VIBRANT
MARKET. WE’VE SEEN
THE ENTIRE WORLD
LAND ON THE CANADIAN
DOORSTEP TO GET
A PIECE OF THAT
MARKET.”

Howe, Robert Goodmans LLP

Mark Bain; Torys LLP

Mr. Howe practises infrastructure, administrative and regulatory law,
emphasizing municipal and land development matters. He focuses on all
aspects of land development for private- and public-sector clients throughout
Ontario, especially the financial aspects of land development, including the
financing of significant public infrastructure projects and development
charge matters.

project between Toronto and Montréal, at least in
financing further studies for the project.
And a discussion is starting as to who is the appropriate payor for infrastructure, says Bain. Traditionally the payor would pay for facilities such
as hospitals, and users of infrastructure such as
toll roads, power and water systems. There may be
a little more user-pay in future, he says, in part as
consumers expect to pay something for their transit and utilities.
“We had a long run of projects that were financed purely by government, such as power
plants, and then other projects that were largely
privately financed on the back of government’s
commitment to pay,” such as hospital projects, he
says. Canada has now gone from this binary model
to a hybrid one, blending private and government
finance. This includes telecommunications projects in ex-urban areas, which are underpinned by
a public policy imperative “to make sure everyone
has good internet.
“Those sorts of projects have some revenue associated with them, but the Bells and the Teluses of
the world aren’t going to build their own systems,”
Bain points out. “The solution to those kinds of
projects is some kind of government subsidy or
contribution” to make the project viable financially, particularly, for example, in more remote
regions with a smaller pool of users.
The government-funded model may be less
popular for shorter-term projects, where in British Columbia, at least, there has been a slight
shift in the market towards the design-build, or
build-finance model where there is no long-term
component to the infrastructure projects, says

(416) 597-5158 rhowe@goodmans.ca

Hudec, Albert J. FARRIS LLP

(604) 661-9356 ahudec@farris.com

Mr. Hudec is an M&A and securities practitioner with 30+ years experience
in cross-border mergers & acquisitions, public- and private-equity and debt
financings (including bought deals and tax-incentive financings), corporate
governance and board and independent committee representation. He also
practises extensively in the area of Aboriginal law, leading consultations
on major resource projects.

Imerti, Vince F. Stikeman Elliott LLP
(416) 869-5555 vimerti@stikeman.com

Mr. Imerti is a partner in the Real Estate, Private Equity and Tax Groups. His
practice focuses on domestic and cross-border corporate, trust and partnership
matters. He has extensive experience forming funds and structuring, negotiating
and implementing direct and indirect infrastructure, real estate and privateequity investment transactions for both Canadian and international clients.

Jackson, Richard J. Stikeman Elliott LLP
(604) 631-1357 rjackson@stikeman.com

Mr. Jackson is the Managing Partner and former Head of the Real Estate Group
in Vancouver. His practice emphasizes large commercial and residential real
estate transactions, including advising on all aspects of major multi-use real
estate development projects. His practice also includes acting for the Province
of British Columbia on all four modern-day land claims treaties
with First Nations.
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Samantha Cunliffe of McCarthy Tétrault LLP
in Vancouver. In this model a single contractor
with design, construction and facilities management expertise funds, designs and builds the
project and then operates it for a period of time.
The project is then leased to the client over an
agreed number of years.

Creating
community equity

In June, when Canadian Utilities Limited (CU)
and its partner Quanta Services Inc. sold its interest in Alberta PowerLine (APL) - the designbuilder of the Fort McMurray West 500-kV
Transmission Project - CU offered an opportunity for Indigenous communities along the transmission line route to obtain up to a 40-per-cent
equity interest in APL. “This model will provide
a long-term stable investment and further enable
economic development in the local communities,”
CU said in a press release.
The final ownership mix of APL will be determined upon close of the purchase option for Indigenous communities, says Blundy. “It’s an opportunity for them for a high-returning equity” on the
powerline that runs through their communities.
Bain also describes the 97-kilometre Tlicho
All-Season Road (TASR) project in the Northwest Territories that will improve urban access
for members of the Whatì, Gamètì and Wekweètì
communities, which have relied on a winter ice
road to leave the region -- made all theharder with
climate change shortening the winter season.
A plan was developed to build an all-season
gravel road, which would give residents yearround access to other destinations in the Northwest Territories and Alberta, and provide access
to mines to the north. The First Nations piece of
the project is multifold, says Bain -- whose firm
acted for the government of the Northwest Territories in the deal – including creating local
jobs, obligations to hire local trades, and economic participation requirements
“The [Whati] First Nations community was
allowed to invest up to 20 per cent equity in the
project; they are partners, so they share in all the
ups and downs in the project,” says Bain.
“That, I think, is a bellwether [for] things that
you’ll see coming along. … Trans Mountain,
every [infrastructure project] that goes ahead,
there’s clearly a strong desire to have some indigenous participation – not just to accommodate
the project, but to have some economic participation in the project.
“I’m not an optimist generally,” he says, “but I’m
certainly an optimist in [the infrastructure] space.
We’ve got a good thing going, and I think there’s
more to come.”

Jacquin, Maxime Stikeman Elliott LLP
(514) 397-2444 mjacquin@stikeman.com

Mr. Jacquin is a partner in the Corporate Group. His practice focuses primarily
on banking, project finance, P3 and infrastructure & energy M&A. He also
has extensive experience in the energy industry, in particular with respect
to renewable energy.

Jenkins, William K. Dentons Canada LLP

(403) 268-6835 bill.jenkins@dentons.com

Mr. Jenkins is Co-lead of Dentons’ Banking & Financial Services practice
group in Calgary and has a diverse transaction-based practice advising on
the structuring and implementation of debt and equity financings, project
financings, mergers and acquisitions and joint ventures. He has experience
advising financial institutions on issues relating to lending practices and capital
markets compliance.

Johnson, Mark Blake, Cassels & Graydon LLP
(416) 863-3318 mark.johnson@blakes.com

Mr. Johnson’s practice focuses primarily on major power, infrastructure and
public-private partnership projects, and related joint ventures, investments,
acquisitions and dispositions. He has led significant transactions in a variety of
industry sectors and asset classes, including social and defence infrastructure,
transportation, nuclear, renewables, manufacturing and telecommunications.

Junger, Robin M. McMillan LLP

(778) 329-7523 robin.junger@mcmillan.ca

Mr. Junger advises clients on environmental, Aboriginal and regulatory matters,
and has helped proponents of energy, infrastructure and other major projects
secure a range of approvals. He previously served as BC’s Deputy Minister of
Energy, Mines & Petroleum Resources, Chair of the BC Oil & Gas Commission,
head of the BC Environmental Assessment Office and a Provincial Chief
Treaty Negotiator.

Karayannides, George J. Clyde & Co Canada LLP
(647) 789-4831 george.karayannides@clydeco.ca

Mr. Karayannides’ commercial litigation and arbitration (domestic and
international) practice embraces a wide range of complex and high-stakes
business disputes, including infrastructure and construction, shareholder
remedies, product liability and class actions. He regularly works with foreign
counsel on cross-border issues and disputes.

Kelsall, Brian C. Fasken Martineau DuMoulin LLP

(416) 865-5493 bkelsall@fasken.com

Mr. Kelsall’s practice is focused on project finance and development,
infrastructure, public-private partnerships and banking. He has considerable
experience in infrastructure development and finance, spanning Canada, the
US and emerging markets. Projects include Gordie Howe Bridge, UC Merced
Campus Redevelopment, Pennsylvania Bridges, Eglinton LRT and Mackenzie
Vaughan Hospital.
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RURAL INFRASTRUCTURE

The government
has created a new
economic development
strategy that focuses
on rural Canada, as
well as a connectivity
strategy that provides
high-speed access
for all Canadians

FEDERAL GOVERNMENT
PRIORITIZES RURAL
ECONOMIC
DEVELOPMENT
— INCLUDING
INFRASTRUCTURE
By Lexpert
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Kortbeek, Mark P. Bennett Jones LLP
(780) 917-4273 kortbeekm@bennettjones.com

Mr. Kortbeek has experience in the areas of infrastructure development,
commercial real estate, and commercial law. His infrastructure practice focuses
on providing advice to owners/developers and contractors in connection with
local and international projects including infrastructure, electric transmission,
power, and LNG projects.

Krawchuk, Leanne C. Dentons Canada LLP

(780) 423-7198 leanne.krawchuk@dentons.com

Ms. Krawchuk is the Canada Co-chair and a global Lead for Dentons’ Mining
group and a member of the Dentons Canada LLP National Board. She routinely
advises mining producers on commercial and other mining legal matters.
She has expertise in the drafting and negotiation of construction contracts
and procurement contracts primarily in the oil sands, mining and general
construction industries.

Kussner, Barnet H. WeirFoulds LLP
(416) 947-5079 bkussner@weirfoulds.com

PHOTO COURTESY OF THE CANADIAN COUNCIL
FOR PUBLIC-PRIVATE PARTNERSHIPS.

Mr. Kussner’s municipal law practice covers P3s; infrastructure and public
facilities; residential, commercial and mixed-use developments; and Official
Plan, Secondary Plan and zoning bylaw reviews. He has extensive experience
acting for public- and private-sector clients before municipal councils, the Local
Planning Appeal Tribunal and all court levels, including the Supreme Court
of Canada.

“SMART CITIES” are all over the Canadian
Infrastructure scene. However, the federal government launched a new Minister and a new strategy
this year. Why do we hear less about rural projects
than urban, and is this set to change?
Brian Kelsall of Fasken Martineau DuMoulin
LLP in Toronto puts rural Infrastructure in context: “There are two dynamic tensions” in this
sector: first, projects “tend to be smaller and often
municipally focused, albeit with provincial or federal support.”
Second, says Kelsall, they often have inherent
complexities as a result of where they are, including, “short construction season, difficult access

Kyte, Kevin Stikeman Elliott LLP
(514) 397-3346 kkyte@stikeman.com

Mr. Kyte’s infrastructure practice focuses primarily on domestic and
international mergers & acquisitions, governmental requests for proposals and
contracts and regulatory issues in business and financing transactions. He has
worked extensively with many industries, including energy, aluminum, steel, pulp
& paper, construction and engineering.

Leblanc, Nicolas Fasken Martineau DuMoulin LLP
(514) 397-5262 nleblanc@fasken.com

Mr. Leblanc is Co-head of Fasken’s Real Estate group in Montréal. He is also
active in the Infrastructure group. Mr. Leblanc provides strategic advice
to a wide range of players in the financial, real estate, transportation and
infrastructure markets on the development of projects requiring interaction
with administrative, government and community stakeholders.

Ledgett, Michael Dentons Canada LLP

(416) 863-4793 michael.ledgett@dentons.com

Mr. Ledgett centres his practice on corporate and commercial law, corporate
governance, mergers and acquisitions, PPP, and the transportation industry.
His clients include businesses (domestic and foreign), governments and their
agencies, and not-for-profit organizations, as well as private-sector developers,
operators, lenders and investors on P3 projects.
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Legge, Jennifer G. Stikeman Elliott LLP

(416) 869-5660 jlegge@stikeman.com

Ms. Legge is a senior partner and member of the Toronto Management
Committee. She provides advisory services on all aspects of business law and
has expertise in two core areas: financing/secured lending and M&A. She
acts for borrowers and lenders in domestic and international, secured and
unsecured financings in a range of industries and financing types, including
infrastructure financing.

LeMoine, James (Jay) J. Norton Rose Fulbright Canada LLP
(604) 641-4844 jay.lemoine@nortonrosefulbright.com

Mr. LeMoine’s practice focuses on the commercial aspects of infrastructure
projects and business transactions and includes the negotiating, drafting
and implementation of commercial contracts, business structures,
public-private partnerships, and infrastructure agreements.

and supply, vagaries of ice roads and permafrost,
and heightened environmental sensitivities.”
Also First Nations are often involved, which
brings in another level of government.
In short, says Kelsall, rural Infrastructure projects “can be hard to do, small and a bit risky, making them harder to finance and attract big players.”
Having said that, Fasken as well as Torys LLP
and other firms are working on some very large rural projects, often in the Energy sector.
Torys LLP is acting as counsel to Watayni-

“[RURAL INFRASTRUCTURE
PROJECTS] CAN BE HARD
TO DO, SMALL AND A BIT
RISKY, MAKING THEM
HARDER TO FINANCE
AND ATTRACT BIG PLAYERS.”
Brian Kelsall; Fasken Martineau DuMoulin LLP

Levy, Serge Stikeman Elliott LLP

(514) 397-3194 sergelevy@stikeman.com

Mr. Levy’s practice is focused on banking law, corporate finance, financial services
and commercial law. He is involved in sophisticated infrastructure debt financing
transactions representing corporate borrowers and financial institutions alike.
He regularly acts on mining, PPP, restructuring, real estate, and leveraged
buyout transactions.

Lewis, QC, Gregory D. Norton Rose Fulbright Canada LLP

(604) 641-4923 greg.lewis@nortonrosefulbright.com

Mr. Lewis is the Canadian Head of the firm’s Infrastructure group and Co-head
of its North American Infrastructure Group. His practice focuses on commercial
transactions in infrastructure, energy and other industry sectors. His experience
includes PPPs in a variety of sectors, as well as port developments, hydro and
co-generation projects.

Lewis, Mark V. Bennett Jones LLP

(604) 891-5180 lewismv@bennettjones.com
Mr. Lewis’s experience includes the acquisition, financing and development
of lands for transportation (rail, marine, air and truck) and other public
infrastructure purposes, education facilities, seniors' housing properties and
all-season resorts on government-tenured lands. He has extensive experience
structuring co-ownership, joint-venture and partnership relationships for real
estate projects.

Little, David W. Fasken Martineau DuMoulin LLP
(604) 631-3180 dlittle@fasken.com

Mr. Little is the Co-leader of the Procurement group and a Fasken lawyer in
Western Canada, with a focus on construction and infrastructure, procurement,
public-private partnerships, development and service delivery. He has extensive
experience with major projects, facilities, service models, transportation
and energy.
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kaneyap Power, a partnership between 24 First Nation Communities and FortisOntario Inc., in connection with the Wataynikaneyap Transmission
Project in northwestern Ontario. According to the
firm’s website, “Torys acted for Wataynikaneyap
Power in the selection of a transmission partner
and in the negotiation of the related partnership
arrangements with FortisOntario, and continues
to provide ongoing advice to the partnership on all
commercial and regulatory matters related to the
project’s development and financing.”
Fasken represented the Ontario government on
the Wataynikaneyap project.
The federal government has made significant
overtures into the rural Infrastructure sector in
2019. In January, Prime Minister Justin Trudeau
appointed the Honourable Bernadette Jordan as
Canada’s first Minister of Rural Economic Development. Infrastructure Canada’s website says “The
Minister provides rural Canadians with a dedicated voice at the Cabinet table, representing rural
perspectives and championing economic opportunity and quality of life in rural Canada. Minister
Jordan is also leading the roll-out of broadband
and infrastructure investments in rural Canada.”
By the end of June, Minister Jordan released
a new federal strategy: “Rural Opportunity, National Prosperity: An Economic Development
Strategy for Rural Canada,” which “is based on
consultations with the people living and working
in rural communities — like forestry workers,
entrepreneurs, and farmers — as well as community leaders, associations, businesses, academics,
municipalities, Indigenous groups, and provincial and territorial governments. It directly responds to the input we received and puts people,
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places, and partnerships at the centre of rural
economic development.”
Launched concurrently and most would say necessarily, the government released its “High-Speed
Access for All: Canada’s Connectivity Strategy”
with a plan to ensure that “all Canadians have access to affordable, high-speed internet, no matter
where they live. It also commits to improve cellular
access where Canadians live and work, and along
major highways and roads.”
According to the Strategy, it “was designed to
address the priorities of rural Canada. This grassroots Strategy was built on ideas submitted by rural Canadians from across the country. Minister
Jordan and Parliamentary Secretary Marc Serré
toured the country and met with hundreds of rural Canadians to hear first-hand about their local
needs. They spoke with people living and working
in rural communities — like forestry workers, entrepreneurs, and farmers — as well as community
leaders, associations, businesses, academics, municipalities, Indigenous groups, and provincial and
territorial Ministers.
“Canadians were also invited to submit their
ideas directly to the new Centre for Rural Economic Development at Infrastructure Canada.
We heard that rural Canada is facing rapid and
unprecedented changes, but more importantly, it
has a solid foundation for building a prosperous
future. While every community’s ideas were different and specific to their needs, common themes
and challenges emerged: the need for reliable and
affordable high-speed Internet and mobile connectivity; a desire to maintain vibrant local economies; the need to attract and retain talent (including through skills development and immigration);
the need for affordable and attainable housing; the
need for new or improved Infrastructure where
people live and work that is resilient to climate
change; a need for community capacity to plan and
implement improvements and change.”
A key part of the Strategy is to extend highspeed internet and wireless connectivity to all
Canadians. “Access to reliable, high-speed Internet is essential for success. It’s needed for business
growth, skills training, public safety, access to services, and participation in the democratic process.
Rural and remote communities are particularly
hard to connect, given their low population density, remoteness, and often challenging terrain.
As a result, as of 2018, 4.9 million Canadians
lacked access to the government’s target speeds of
50 megabits per second download (Mbps) and 10
Mbps upload (“50/10”). In fact, only 37 percent of
rural households are currently able to access these
speeds, compared to 97 percent of households in
urban areas. Cellular coverage is also an issue. As
of 2017, 14 percent of major Canadian roads and
highways still lacked mobile wireless coverage.

Lucky, Donald C.I. Reynolds Mirth Richards & Farmer LLP

(780) 497-3354 dlucky@rmrf.com

Mr. Lucky is experienced in the negotiation of complex construction
arrangements and has acted in relation to mega projects throughout Canada,
the United States and in Australia. The matters have ranged from industrial
power generation (oil, gas, solar, wind, carbon capture) to public-private
(P3) infrastructure projects (hospitals, transportation). He also advises
on construction disputes.

Lutz, J. Steven Bennett Jones LLP
(416) 777-5732 lutzs@bennettjones.com

Mr. Lutz specializes in project, asset-based, cross-border, equipment and
syndicated financings. His clients include Canadian and international banks,
project developers, private-equity and corporate borrowers.

Lyons, Catherine A. Goodmans LLP

(416) 597-4183 clyons@goodmans.ca

Ms. Lyons counsels private- and public-sector clients in planning and
environmental law and social licence matters. Her practice includes
infrastructure finance and cost-sharing agreements and associated
environmental assessment approvals.

Macaulay, David J. Bennett Jones LLP

(403) 298-3479 macaulayd@bennettjones.com

Mr. Macaulay represents domestic and international developers of commercial
energy projects, with an emphasis on structuring power, pipeline, oil & gas,
storage and other infrastructure projects.

MacDonald, QC, Ross A. Stikeman Elliott LLP

(604) 631-1367 rmacdonald@stikeman.com

Mr. MacDonald’s diverse real estate and commercial practice emphasizes
acquisitions, leasing, financing and all aspects of major commercial real
estate development projects. His practice also includes real estate-based
infrastructure projects, such as the Vancouver/Richmond/YVR Canada Line
rapid transit project.

MacKay-Dunn, QC, R. Hector FARRIS LLP

(604) 661-9307 hmackay-dunn@farris.com

Mr. MacKay-Dunn has over 30 years of practice experience providing legal
advice to high-growth public and private companies over a broad range of
industry sectors including infrastructure, energy, mining, life sciences, health
and technology, advising on corporate domestic and cross-border public
and private securities offerings, M&A and international partnering and
corporate governance.
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MacKenzie, Daphne J. Stikeman Elliott LLP
(416) 869-5695 dmackenzie@stikeman.com

Ms. MacKenzie is Head of the Banking & Finance Group in Toronto. Her practice
focuses on banking, project finance, restructurings and insolvency. She acts
for financial institutions and borrowers in domestic and cross-border banking,
leveraged acquisition, project finance and restructuring transactions.
She was an adjunct professor at the University of Western Ontario.

This gap in coverage poses safety concerns for motorists and travellers ….”
Renewing Rural Infrastructure is
specifically called out: “Strong and
modern infrastructure is an essential
building block for Canada’s competitiveness and the long-term prosperity of Canadians, whether they live
in large cities or small communities.
Canada, which is the most tradedependent nation among the G7, re-

MacWilliam, Alexander G. Dentons Canada LLP
(403) 268-7090 alex.macwilliam@dentons.com

Mr. MacWilliam is Canada lead for the global Environment and Natural
Resources, and Climate Change Strategies groups. He advises on regulatory
approvals, compliance, contaminated land, climate change, transportation of
dangerous goods, dealing with regulatory agencies, responses to government
policies, and development of internal environmental practices and systems.

Maguire, Patrick T. Bennett Jones LLP

(403) 298-3184 maguirep@bennettjones.com

Mr. Maguire’s practice spans all areas of commercial energy law including
energy project and infrastructure development, joint ventures, asset and share
sales and project financing. Most recently, he has been particularly active in
connection with the development, sale and use of pipelines, gas plants and
related energy infrastructure.

Mantini, S. Paul Bennett Jones LLP

(416) 777-4837 mantinisp@bennettjones.com
Mr. Mantini practises public infrastructure, commercial real estate, project
finance, corporate/commercial (with an emphasis on lending and secured
transactions) and gaming law. His experience encompasses some of Canada’s
largest P3 projects, including Toronto Waterfront Revitalization, Niagara
Fallsview Casino, MaRS Discovery District, Humber River Hospital and the Rail
Deck Park Development.

Margie, John Glaholt LLP

(416) 368-8280 jm@glaholt.com
Mr. Margie has extensive experience and expertise in strategically resolving
complex construction disputes regarding all types of construction claims
conducted in the courts and in domestic and international arbitrations. His
experience ranges across a wide variety of projects from infrastructure projects,
institutional, industrial and commercial projects to condominium projects.

Martin, Karen Dentons Canada LLP
(604) 691-6455 karen.martin@dentons.com

Ms. Martin practises in the areas of construction, infrastructure and PPP.
She provides strategic advice to minimize legal risk during procurement and
construction. She advises on the preparation of contracts to avoid disputes,
and develops proactive solutions to project issues. She negotiates resolutions,
and acts as counsel in the mediation, arbitration and litigation
of construction claims.
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“WE HEARD THAT RURAL
CANADA IS FACING RAPID
AND UNPRECEDENTED
CHANGES, BUT MORE
IMPORTANTLY, IT HAS A
SOLID FOUNDATION FOR
BUILDING A PROSPEROUS
FUTURE. WHILE EVERY
COMMUNITY’S IDEAS
WERE DIFFERENT AND
SPECIFIC TO THEIR NEEDS,
COMMON THEMES AND
CHALLENGES EMERGED.”
Honourable Bernadette Jordan;
Canada’s Minister of Rural Economic Development

lies on its transportation network and supporting
infrastructure to get goods to market. Together,
population and economic growth are putting increasing pressure on Canada’s public infrastructure. The need to upgrade and replace Canada’s
infrastructure is becoming urgent. Better infrastructure planning and construction can reduce the
impact of human activity, help protect and improve
the environment, and contribute to the health and
prosperity of Canadians.”
Minister Jordan and Parliamentary Secretary
Serré heard from rural community representatives and business leaders who “frequently spoke
about the challenges related to maintaining aging
public Infrastructure. Leaders spoke about having to delay or cancel business park expansions or
housing development projects due to inadequate
infrastructure, and how that has slowed economic
growth. Community Infrastructure, like recreation and cultural centres, was also cited as important to attracting new workers and immigrants,
and creating places where existing residents want
to stay.
“Yet many noted that the terms for accessing
government funding programs are often beyond
a small community’s capacity or financing ability.
The capacity of small communities to effectively
plan for, manage, and renew Infrastructure assets
is a concern. The Federation of Canadian Mu-
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Massé, David Stikeman Elliott LLP
(514) 397-3685 dmasse@stikeman.com

Mr. Massé’s practice focuses on domestic and cross-border public and private
M&A, debt and equity offerings and corporate finance transactions. He also has
significant experience in energy and mining-related M&A, corporate finance,
joint ventures, royalty and streaming transactions, and project development.

Massicotte, Alain Blake, Cassels & Graydon LLP

(514) 982-4007 alain.massicotte@blakes.com

Mr. Massicotte has extensive experience in project financing and P3s. In
addition to advising on major projects that include the Markham Stouffville
Hospital redevelopment project; the CHUM hospital complex and the CHUM
Research Center project, he has counseled many foreign governments
with respect to infrastructure projects and P3s (concessions, delegated
management of utilities).

McCormick, Timothy Stikeman Elliott LLP
(416) 869-5674 tmccormick@stikeman.com

nicipalities estimates that 60 percent of Canadian
municipalities have five staff members or fewer.
These rural municipalities are less likely to have
asset management plans, yet rural municipalities
own up to 49 percent of Infrastructure assets. Rural municipalities also typically have an extensive
Infrastructure network and a limited tax base to
fund the maintenance and renewal of their Infrastructure assets.”
In the “What We’re Doing” section of the Report, the government outlined that it is “providing
significant investments in infrastructure through
the Investing in Canada plan and initiatives such
as the National Trade Corridors Fund. The Investing in Canada plan is investing over $180 billion in
funding across the country, in five priority areas:
rural and northern communities’ Infrastructure;
public transit infrastructure; green Infrastructure;
social Infrastructure; and trade and transportation
Infrastructure.
“As of May 2019, the Government of Canada
has approved more than 48,000 Infrastructure
projects, and nearly all are underway or completed.
Cost-sharing for rural and northern Infrastructure projects is the most flexible in recognition of
rural needs, with the Government of Canada able
to contribute up to 60 percent of eligible project
costs in small communities with populations under 5,000. In addition, Budget 2019 provided a
one-time top-up of $2.2 billion through the federal
Gas Tax Fund to address short-term priorities in
municipalities and First Nations communities.”

Mr. McCormick is a partner practising corporate and securities law. He has
extensive experience in commercial and corporate finance matters, including
initial public offerings, restructurings, reorganizations, joint ventures, and debt
and equity financings. He has set up Canadian operations of multi-national
corporations, and the incorporation and shareholders’ agreements for domestic
start-ups.

McInerney, Thomas W. Bennett Jones LLP
(403) 298-4484 mcinerneyt@bennettjones.com

Mr. McInerney advises clients in the energy sector on a broad range of domestic
and international commercial transactions. He has considerable experience
in energy-based acquisitions and divestitures, with a particular expertise in
energy project development involving oil sands, pipelines, electrical power
transmission and generation including solar, wind and biomass renewable
energy projects.

McIver, Colin J. Dentons Canada LLP

(604) 443-7128 colin.mciver@dentons.com

Mr. McIver is instrumental in structuring and assisting clients through the real
property and major project development processes including public-private
partnerships. Working closely with vendors, purchasers and developers,
he is a trusted advisor in connection with property and development projects
spanning a wide variety of commercial, residential, industrial, resort
and financing matters.

McKenzie, Maria K. FARRIS LLP
(604) 661-9319 mmckenzie@farris.com

Mrs. McKenzie advises the public and private sectors and lenders on all aspects
of the planning, development, procurement and implementation of infrastructure
and construction projects, including public-private partnerships. She also
advises on other commercial transactions, and other financing transactions
for both lenders and borrowers.
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BIG DEALS

Significant
corporate
transactions

BIG DEALS

Compiled by Elizabeth Raymer

On May 1, 2019, Digital Colony, a global investment firm dedicated to strategic opportunities
in digital infrastructure, announced the completion of their purchase of Cogeco Peer 1, a leading
provider of colocation, network connectivity and
managed services, from Cogeco Communications
Inc. (TSX: CCA) for $720 million to create a
standalone business under a new brand.
Cogeco Peer 1’s portfolio includes over 3,300
route kilometres of owned, dense metro fibre in
greater Toronto and Montréal, as well as several
data centres across North America and Europe
which serve a global blue-chip customer base. The
new entity will include a fibre division which will
be Canada’s first independent neutral-host provider of small cell and 5G infrastructure and en-
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Digital Colony completes
$720M purchase of Cogeco Peer 1
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Merrick, Jeffrey Blake, Cassels & Graydon LLP

(604) 631-3386 jeff.merrick@blakes.com

Mr. Merrick is the Chair of the Blakes national Infrastructure Group. He has
expertise in P3s and AFPs, including all aspects of major design, build, finance
and operate projects working with private partners and governments to deliver
infrastructure assets using private financing. His clients include PE funds,
Canadian pension funds and their advisors, private investors
and significant developers.

Michael, Ian C. Bennett Jones LLP

(416) 777-5778 michaeli@bennettjones.com
Mr. Michael’s practice is focused on corporate and securities law with an
emphasis on infrastructure consortia, particularly in the aviation industry,
M&A involving public companies, private-equity investments and corporate
finance. He also works extensively with Asian companies in connection with their
Canadian investments and acquisitions.

Mitchell, Craig Stikeman Elliott LLP
(416) 869-5509 cmitchell@stikeman.com

Mr. Mitchell is a partner in the Banking & Finance Group with a practice
focus on restructurings and workouts. He has expertise in private acquisition
financings, take-over bid financings, debtor-in-possession financings, assetbased lending and mezzanine lending. He counsels both lenders and borrowers
on domestic and cross-border financings internationally.

Morency, Claude Dentons Canada LLP

(514) 878-8870 claude.morency@dentons.com

Mr. Morency is Managing Partner of Dentons’ Montréal office. His practice
focuses on corporate, commercial and construction litigation. He has extensive
experience in managing and conducting large-scale litigation before arbitral or
judicial courts. He has represented parties where hundreds of millions of dollars
were at stake and very complex technical evidence issues were involved.

Murphy, Timothy J. McMillan LLP

(416) 865-7908 tim.murphy@mcmillan.ca

Mr. Murphy’s practice focuses on transactions comprising a public component
and involving project finance, infrastructure, energy and construction law.
He acts for authorities, concession companies and lenders in structuring P3
arrangements. His public-sector experience includes serving as Chief of Staff
to Canada’s Prime Minister, Chief of Staff to Canada’s Finance Minister and as
an Ontario MPP.

Naccarato, D. John Norton Rose Fulbright Canada LLP

(613) 780-8608 john.naccarato@nortonrosefulbright.com

Mr. Naccarato’s practice focuses on P3 and alternative financing projects,
where he brings his 35 years of experience in commercial real estate and
construction law to infrastructure redevelopment. He has also been involved in
many merger and acquisition, asset-based lending, corporate and commercial,
banking, development, leasing and project finance transactions over the course
of his career.
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Nordick, D’Arcy Stikeman Elliott LLP

(416) 869-5508 dnordick@stikeman.com

Mr. Nordick is Co-head of the Capital Markets and Public Mergers &
Acquisitions Groups in Toronto. He is a member of various internal and external
groups focused on infrastructure and the financing thereof. He advises clients
on mergers and acquisitions (public and private), corporate finance, securities,
licensing and joint ventures, project development and general corporate and
commercial law.

O’Leary, Dean A. FARRIS LLP

(604) 661-9316 doleary@farris.com

Mr. O’Leary’s practice focuses on corporate and commercial law, with an
emphasis on energy and infrastructure matters. He regularly advises public
utilities on a range of issues, including power supply arrangements and capital
expenditure projects. He also advises government and private-industry clients
on public-private partnerships, land use, expropriation and other real
property matters.

Ouimet, François H. Stikeman Elliott LLP
(514) 397-3057 fouimet@stikeman.com

Mr. Ouimet’s corporate, real estate, and private and institutional financing
practice includes experience with P3s and infrastructure projects,
capitalizations, syndications, commercial contracts, leasing, securities
and securitizations.

Parappally, Justin Stikeman Elliott LLP

(416) 869-5591 jparappally@stikeman.com

Mr. Parappally is a partner in the Banking & Finance Group at the Toronto office.
He has expertise in acquisition financing, gold streaming transactions, mining
debt finance, project finance, debtor-in-possession financing, and asset-based
lending transactions. He acts for financial institutions, non-bank lenders and
borrowers in domestic, cross-border, and international banking transactions.

Paura, C. Mario Stikeman Elliott LLP
(416) 869-5638 mpaura@stikeman.com

Mr. Paura is Head of the Toronto Real Estate Group and Co-head of the National
Group specializing in commercial real estate and leasing, financing and M&A for
private and public companies and REITs. He advises on privatization of public
real estate companies, capital market transactions, purchases and divestitures
of businesses by way of share and asset purchases, partnerships
and joint-ventures.

Perrin, Scott Stikeman Elliott LLP
(604) 631-1310 sperrin@stikeman.com

Mr. Perrin is a partner who practises in the areas of corporate lending,
construction financing, acquisition financing, and public-private partnership
(P3) financing. He acts for lenders or borrowers in connection with all aspects
of loan financings and other secured transactions.
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terprise and wholesale fibre connectivity, as well as
a data centre division, which will concentrate on
enabling multi-cloud services for enterprises while
reinforcing its role as a leading hybrid-solutions
managed service provider.
Miller Thomson LLP acted on behalf of the
purchaser, Digital Colony, with a team led by
Andrew Cohen (Corporate/M&A), Andrew Etcovitch (Corporate Tax), John Israel Galambos
(Relationship Partner and Corporate Tax), and including Philippe St-Louis, Philipp Park, Lawrence
Wilder, Louis-Philippe Borduas, Jean Bernard
Ricard, Elissa Brock, Grégory Morin-Maltais, Julien Morier and Jamie Eichenbaum (Corporate/
M&A), Keyvan Nassiry, Nora Osbaldeston, Ethan
Campbell and Jean-Charles Panzini (Financial
Services), Chantal Joubert, Alexandre Hébert,
Ali Baniasadi, Danielle Parry, Nadia Guizani and
Stuart Chaimberg (Real Estate & Leasing), Eric
Dufour and Robyn Burns (Competition), Lisa
Goodfellow, Daphnée Beauchamp, Greg Bush
and Kim Ozubko (Labour & Employment), Ron
Choudhury (Sales Tax), Anne-Frédérique Bourret
and Claire Durocher (Environmental and Regulatory) and Lonnie-Brodkin Schneider, Alexandre
Ajami and Karen Durell (Intellectual Property).
Cogeco Communications Inc., the seller, was
led in-house by Christian Jolivet and supported by
a team from Stikeman Elliott LLP led by Warren Katz and including Olivier Godbout, Barbara
Sheng, Jordan Altman and Jules Dumas-Richard
(M&A and Corporate), Neil Bindman, Stefan
Fews, Andrew Elliott and Amelia Mounsey (Real
Estate), Luc Bernier and Nathaniel Lacasse (Tax),
Maxime Jacquin and Marie-Claude David (Banking), Jeff Brown, Susan Hutton, David Elder and
Michael Rosenstock (Regulatory), Michel Legendre
(Pension and Benefits), Justine Whitehead and Jonathan Auerbach (IP), Myriam Fortin (Environmental), Stephanie Weschler and Stephanie Pasternyk
(Labour), Liliana Raffo (Paralegal) and Candace
Cerone and Philippe St-Hilaire (Students).
The syndicate of lenders to Cogeco Communications Inc., led by CIBC, was advised by McCarthy Tétrault LLP with a team consisting of
Mathieu Dubord (Financial Services), Eve Tessier
and Marjolaine Hémond Hotte (Business Law).

Inter Pipeline
completes $200M
bought deal financing

On November 7, 2018, Inter Pipeline Ltd. (“Inter
Pipeline”) closed its previously announced equity
offering of 9,620,000 common shares at $20.80
per share for gross proceeds of $200,096,000. The
offering was made on a bought deal basis through a
syndicate of underwriters co-led by TD Securities
Inc. and BMO Capital Markets.
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The net proceeds will be used to partially fund
the acquisition of NuStar Energy L.P.’s European
bulk liquid storage business by Inter Terminals
Ltd., a European subsidiary of Inter Pipeline, and
for general corporate purposes.
Burnet, Duckworth & Palmer LLP were
counsel to Inter Pipeline with a team that included
Bill Maslechko, James Kidd and Jessica Brown
(Corporate) and Heather DiGregorio (Tax).
Norton Rose Fulbright Canada LLP acted
as counsel to the underwriters with a team that
included Marcus Archer, Peter Allegretto, Eric
Malysa, Katherine MacPhail and Caitlin Jenkins
(Corporate) and Dion Legge (Tax).

Gordie Howe International
Bridge Project achieves
financial close

On September 28, 2018, Windsor-Detroit Bridge
Authority, a Crown corporation of the Government of Canada, reached financial close with
Bridging North America General Partnership (a
partnership indirectly held by ACS Infrastructure Canada Inc., Fluor Canada Ltd. and Aecon
Concessions, a division of Aecon Construction
Group Inc.) for the design, construction, financing, operations, maintenance and rehabilitation of
the Gordie Howe International Bridge Project, a
new publicly owned international bridge crossing
between Windsor, Ont., and Detroit, Michigan.
The Gordie Howe International Bridge Project is the largest and most ambitious bi-national
infrastructure project along the Canada-United
States border.
The fixed-price contract for the project, which
includes the longest cable-stayed bridge span in
North America (and one of the longest in the
world), two port of entry facilities on each side of
the Canada-United States border and the Highway I-75 interchange in Detroit, is valued at $5.7
billion (nominal value). The project is being constructed by BNA Constructors Canada GP, the
partners of which are Dragados Canada, Inc., Fluor Canada Ltd. and Aecon Infrastructure Management Inc. Once completed it will be operated and
maintained by BNA O&M General Partnership, a
partnership indirectly held by ACS Infrastructure
Canada Inc., Fluor Canada Ltd. and Aecon Concessions, a division of Aecon Construction Group
Inc. The project is also being designed by AECOM
Canada Limited.
Construction on the project began on October
5, 2018, with the bridge expected to be in service
by the end of 2024. Financing for the project is being provided through the issuance of medium and
long-term bonds underwritten by RBC Dominion Securities Inc. and HSBC Securities (Canada)
Inc., as well as a short-term credit facility and hedg-

Perry, Chrysten E. Stikeman Elliott LLP

(403) 266-9010 cperry@stikeman.com

Ms. Perry is Managing Partner of the Calgary office and Co-head of the Energy
Group. She has over 30 years’ experience practising corporate, commercial and
mergers and acquisitions law related to oil and gas projects, spanning several
industry sectors including conventional petroleum and natural gas, LNG, NGLs,
heavy oil, shale and coal-bed methane.

Picco, QC, FCIArb, Dennis L. Dentons Canada LLP

(780) 423-7322 dennis.picco@dentons.com

Mr. Picco’s practice focuses on contract disputes, construction, risk
management and insurance. He is an experienced arbitrator who represents
various companies in the construction industry, including architects and
engineers in professional liability disputes, and counsels clients in the areas
of intellectual property, commercial and contractual disputes.

Plater, L. Greg Stikeman Elliott LLP
(403) 266-9051 gplater@stikeman.com

Mr. Plater is Head of the Real Estate Group in Vancouver, Co-head of the National
Real Estate Group, and a member of the Project Development & Finance Group.
He advises governments, Crown corporations and private-sector clients on
development projects, infrastructure projects, renewable energy projects, joint
ventures, construction arrangements and project-related environmental law
in BC and AB.

Plotkin, Ella Fasken Martineau DuMoulin LLP
(416) 865-4489 eplotkin@fasken.com

Ms. Plotkin is the Leader of the firm’s Global Infrastructure & Projects Group.
Her practice focuses on project finance and development, banking, corporate
finance and public-private partnerships. With considerable experience in
infrastructure development and finance, her expertise spans Canada and
the US as well as emerging markets.

Porter, Dana Stikeman Elliott LLP

(416) 869-5533 dporter@stikeman.com

Mr. Porter is a partner in the Real Estate Group. His practice focuses on
the acquisition and financing of income properties, structured and project
finance, P3s and other public-sector transactions. He represents a number of
institutional investors, lenders and advisors, public-sector entities and privatesector suppliers of services and materials to the public sector.

Prete, Jana Bennett Jones LLP

(403) 298-4478 pretej@bennettjones.com
Ms. Prete advises oil & gas and power clients on corporate commercial law,
M&A, joint ventures and other energy-related matters. She advises on a variety
of aspects pertaining to energy project development, including joint ventures,
operation and maintenance, transportation, processing and marketing
arrangements as they relate to LNG, oil sands, shale gas, power
and petrochemical projects.
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Pritchard, Andrew Norton Rose Fulbright Canada LLP
(613) 780-8607 andrew.pritchard@nortonrosefulbright.com

Mr. Pritchard practises corporate and commercial law with an emphasis on
energy-related projects including real estate, land use and development and
regulatory matters. He has extensive experience in acquisitions, dispositions,
financings and development of energy projects, including the structuring
of ownership and management projects.

Rajpal, Deepak (Dee) Stikeman Elliott LLP

Mr. Rajpal is a partner in Toronto. His practice focuses on M&A, corporate
finance, corporate governance, restructuring and compliance matters, with an
emphasis on cross-border and international transactions. He advises dealers,
institutional shareholders, investment funds, private-equity investments and
boards of directors. He is also the leader of the firm’s India initiative.

Reynolds, FCIArb, R. Bruce Singleton Urquhart
Reynolds Vogel LLP (416) 585-8601 breynolds@singleton.com
Mr. Reynolds is Co-chair of the International Projects Group at Singleton
Reynolds. He represents Canadian and International clients in the litigation,
arbitration and mediation of disputes and advises on contract development
for major infrastructure and construction projects including public-private
partnerships. He was recently named Who’s Who Legal’s Construction Lawyer
of the Year.

Ricard, Alain Norton Rose Fulbright Canada LLP

(514) 847-4872 alain.ricard@nortonrosefulbright.com

Mr. Ricard is the Canadian head of the transport team. He has represented all
levels of stakeholders in local, national and multijurisdictional transactions
regarding a wide variety of projects and project financings. He has acted as
lead counsel for various clients, including CDPQ Infra on the $6.3B automated
light-rail transportation project for the greater Montréal area.

Richer La Flèche, Erik Stikeman Elliott LLP
(514) 397-3109 ericherlafleche@stikeman.com

Mr. Richer La Flèche’s practice in Canada and abroad extends to project
finance, social infrastructure, rail, ports, roads, energy and mining. He has
completed mandates in more than 35 countries and is a member of the Ontario
and Québec Bars.

Rimer, Philip M. Dentons Canada LLP

(613) 783-9634 philip.rimer@dentons.com

Mr. Rimer leads Dentons’ Real Estate, Project Development, and Banking and
Finance practice groups in Ottawa, and has distinguished himself as one of
the country’s most valuable lawyers and respected dealmakers in all areas of
commercial real estate and infrastructure projects. He advises diverse clients,
including institutional stakeholders such as pension funds, banks and publicsector entities.

28

|

|

LEXPERT 2019 WWW.LEXPERT.CA

ing program provided by Fédération des caisses
Desjardins du Québec, HSBC Bank Canada,
Mizuho Bank, Ltd., Royal Bank of Canada and
The Toronto-Dominion Bank.
Windsor-Detroit Bridge Authority and Her
Majesty the Queen in Right of Canada were represented by Fasken Martineau DuMoulin LLP
with a team led by Tom Barlow and Brian Kelsall,
that included Doug R. Scott, Barbara Miller, Ella
Plotkin, Sean Morley, Kathleen Butterfield, Marc
Lefler, Louise Kennedy and Zackary Burashko,
together with Alison Lacy, Clifford Sosnow, Neil
Smiley, Rosalind Cooper, Christopher Steeves,
Sean Stevens, Paul Casuccio, Daniel Fabiano, Gordon Hunter, Scott Ma and others. Windsor-Detroit Bridge Authority was led in-house by Vicky
Tuquero and Kathleen Roberts. Advice on US law
matters was provided by Warner Norcross + Judd
LLP with a team that included Timothy Horner
and Charlie Goode.
Bridging North America General Partnership
and BNA O&M General Partnership were led inhouse by Marc Aron, Chief Legal Officer, Mark
Platteel, General Counsel, Greg Walters, Vice
President, Legal and Meno Tessema, Associate Vice
President, Legal for ACS, by Steven Pascoe, VP
Law for Fluor and by Yonni Fushman, Executive
Vice President & Chief Legal Officer for Aecon.
Blake, Cassels & Graydon LLP acted as counsel to Project Co with a team that included Catherine Doyle, Mark Johnson, Aaron Palmer, Kathleen Penny, Samantha Rossman and Catherine
Youdan, together with Christine Ferguson, Chris
Flood, Robert Frazer, Laura Gagnon, Megan
Shaw, Aletha Utley, Jon Viner and Joe Zed. Advice as to US securities law matters was provided
by Skadden, Arps, Slate, Meagher & Flom LLP
with a team that included Riccardo Leofanti and
Annabelle Gardere.
BNA Constructors Canada GP was represented
in house by Adam Brody, General Counsel for
Dragados Canada Inc., Jonathan van Ginhoven,
Senior Counsel for Fluor and Patricia Skringer,
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(416) 869-5576 drajpal@stikeman.com
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Roth, Jason D. Bennett Jones LLP

(403) 298-2070 rothj@bennettjones.com

Mr. Roth is head of the firm’s Capital Projects Industry Group. He advises on
infrastructure development projects and represents owners/developers and
contractors in relation to domestic and international infrastructure, LNG, power,
electrical transmission, pipeline, natural gas processing, mining, agriculture
and other projects.

Roth, Robert R. Dentons Canada LLP

(780) 423-7228 robert.roth@dentons.com

Director, Operations Legal – East for Aecon, with
support from DLA Piper (Canada) LLP with a
team that included Andrew Burton, Elizabeth
Mayer and Natasha Rana.
The underwriters, lenders and hedge providers
were represented by McCarthy Tétrault LLP
with a team that included Linda Brown, Morgan
Troke, Samantha Cunliffe, Liezl Behm, Ailbish
Skinner and Brianne Paulin.

Brookfield Infrastructure acquires
Enercare Inc. for $4.3B

On October 16, 2018, Brookfield Infrastructure
and its institutional partners (collectively, “Brookfield Infrastructure”) completed the acquisition
of all the issued and outstanding common shares
of Enercare Inc. for $29.00 per common share or,
in the case of certain electing Canadian resident
shareholders, 0.5509 of an exchangeable limited
partnership unit (“Exchangeable LP Unit”) for
each common share elected. The Exchangeable LP
Units are exchangeable, on a one-for-one basis for
non-voting limited partnership units of Brookfield
Infrastructure Partners L.P. (“BIP”). The transaction was valued at $4.3 billion, including debt. Enercare’s common shares were subsequently delisted
from the Toronto Stock Exchange and Enercare
has ceased to be a reporting issuer under applicable
Canadian securities laws.
The acquisition leverages Brookfield Infrastructure’s substantial presence in the utility, home
building and multi-residential sectors in North
America, and provides significant opportunities
for growth and value creation.
BIP is a global infrastructure company that
owns and operates high-quality, long-life assets in
the utilities, transport, energy and data infrastructure sectors across North and South America, Asia
Pacific and Europe. BIP is focused on assets that
generate stable cash flows and require minimal
maintenance capital expenditures. BIP is the flagship listed infrastructure company of Brookfield

Mr. Roth advises clients on mergers and acquisitions, project development
(including P3s), corporate finance, corporate structuring and governance and
commercial transactions. With more than 25 years of experience, his practice
is focused on planning, structuring and implementing transactions, drafting
complex commercial agreements, and advising Boards on matters
of governance and policy.

Sallée, Clémentine Blake, Cassels & Graydon LLP
(514) 982-4077 clementine.sallee@blakes.com

Ms. Sallée practises in the area of infrastructure, project finance, construction
and procurement law. She advises on the development and preparation of tenders,
drafting and negotiation of partnership and other commercial agreements on
infrastructure projects and clean energy ventures, as well as on the administration
of the design, construction and/or operational phases of such projects.

Sandrin, Larry R. Bennett Jones LLP
(604) 891-5142 sandrinl@bennettjones.com

Mr. Sandrin’s practice includes real estate components of, and major
governmental approval processes in, PPP infrastructure projects. These
have included several of British Columbia’s most prominent transportation,
healthcare, educational, utility and community recreational projects.

Schyven, Melissa Stikeman Elliott LLP
(416) 869-5232 mschyven@stikeman.com

Ms. Schyven is a partner in the Real Estate, Energy-Power and Banking &
Finance Groups. Her practice focuses on commercial real estate as well as a
variety of banking transactions with an emphasis on project and acquisition
finance. She also acts for developers and lenders with respect to power
generation matters including renewable energy.

Shapiro, Elliot Norton Rose Fulbright Canada LLP
(514) 847-4516 elliot.shapiro@nortonrosefulbright.com

As Co-chair of Norton Rose Fulbright’s Canadian Corporate Finance and
Securities team, Mr. Shapiro’s transaction-oriented and cross-border practice
focuses on corporate and securities law, public and private M&A, Board
advisory, governance and disclosure, and private-equity and infrastructure
and project financing transactions. He also works on commercial licensing and
related transactions.
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Singleton, QC, John R. Singleton Urquhart Reynolds

Vogel LLP (604) 682-7474 jsingleton@singleton.com

Mr. Singleton is the founding member and managing partner of Singleton
Reynolds. He has concentrated his practice in the areas of construction,
insurance, professional liability and environmental matters, on behalf of
property owners, architects, engineers, contractors, regulatory agencies and
insurers, and has acted as counsel in many precedent-setting cases for clients
in these areas.

Skelton, Christopher R. Bennett Jones LLP

(403) 298-3309 skeltonc@bennettjones.com

Mr. Skelton is a partner in Bennett Jones’ Calgary office and a member of the
firm’s Oil & Gas and Private Equity groups. His practice relates primarily to
commercial transactions, with a focus on private investments and acquisitions,
and project joint ventures, construction and procurement.

Smith, QC Lawrence E. (Laurie) Bennett Jones LLP

(403) 298-3315 smithl@bennettjones.com

Mr. Smith acts for utilities, pipeline/LNG/offshore projects before federal and
provincial regulators and has appeared before federal and provincial appellate
courts and the SCC. He is former counsel to the National Energy Board; a former
federal ministerial policy advisor; and has testified as an expert witness in a
NAFTA Chapter 11 arbitration and before the California Energy Commission.

Smith, Marianne Blake, Cassels & Graydon LLP
(416) 863-3156 marianne.smith@blakes.com

Ms. Smith’s practice encompasses public procurement, infrastructure
and public-private partnerships. She advises clients on the development,
preparation and ongoing administration of public tenders and procurement
processes, and the development and negotiation of commercial agreements for
the design, construction, financing and maintenance of infrastructure projects.

Stenger, Geoffrey Bennett Jones LLP
(403) 298-3642 stengerg@bennettjones.com

Mr. Stenger’s practice is focused on the development of infrastructure projects,
including in the oil & gas, industrial, transmission, renewable, pipeline, LNG,
and government infrastructure industries, both in Canada and internationally.
His experience includes assistance on EPC, EPCM, DB(FM), OEM, O&M
and JV agreements as well as RFP, lien and performance security
(LC, PCG, bonds) matters.

Stuber, Ron Dentons Canada LLP

(604) 443-7129 ron.stuber@dentons.com
Mr. Stuber is the Co-lead of Dentons’ Renewable Energy team in Canada. His
practice focuses on the development and financing of projects and major
commercial transactions, particularly in the energy and infrastructure sectors.
He has extensive international experience advising proponents, lenders and
others involved in major projects and transactions.
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Asset Management Inc., a global alternative asset
manager with approximately US$285 billion of assets under management.
Enercare Inc. is one of North America’s largest
home and commercial services and energy solutions companies, as well as the largest non-utility
sub-metre provider in Canada.
McCarthy Tétrault LLP advised Brookfield
Infrastructure with a core team led by Jonathan
See, Jake Irwin and Isabel Henkelman that included Cameron Belsher, Robert Richardson,
Scott Bergen and Nicole Chiarelli, and including
Patrick McCay and Yaroslavna Nosikova (Tax),
Ian Mak and Noel Chow (Financial Services),
Sarit Pandya and Andrejs Mistiouk (Real Property
and Planning), Catherine Samuel, Andrew Armstrong, Shauvik Shah, Paulina Bogdanova and
Andrea Schneider (Corporate), Oliver Borgers and
Jonathan Bitran (Competition/Antitrust), George
Vegh and Heloise Apestéguy-Reux (Energy Regulatory), Joanna Rosengarten (Environmental),
Adam Ship and Paul Kunynetz (Franchise and
Distribution), Nancy Carroll (Insurance), Trevor
Lawson, Patrick Pengelly and Matthew Demeo
(Labour and Employment), Ana Badour (Regulatory), Eric Block and Kosta Kalogiros (Litigation),
Deron Waldock and Kelleher Lynch (Pensions
and Benefits), John Boscariol and Robert Glasgow
(Trade) and Ryan Prescott (Technology and Intellectual Property). White & Case LLP advised
Brookfield Infrastructure in the US with a team
that included Oliver Brahmst, Samuel Raboy and
Adam Cieply (Corporate), and Binoy Dharia and
Shana White (Financial Services).
Enercare was led in-house by John Toffoletto, Senior Vice-President, Chief Legal Officer and Corporate Secretary with a team that included Chelsea
Provencher, Senior Legal Counsel and Monique
Lampard, Legal Counsel. Enercare was advised by
Davies Ward Phillips & Vineberg LLP with a
team that included Bill Ainley, Brett Seifred, Ha
Nguyen, and Todd Wierenga (Corporate/M&A),
Anita Banicevic and David Feldman (Competition) and Paul Lamarre (Tax).
The acquisition was financed, in part, through
a new credit facility entered into between Brookfield Infrastructure and a syndicate of lenders and
the Toronto-Dominion Bank (“TD Bank”), as administrative agent and as issuing bank. TD Bank
was advised by Stikeman Elliott LLP with a team
that included Craig Mitchell, Kelly Niebergall and
Laura Von Heynitz.

Veridian Corporation
and Whitby Hydro
Complete Merger

On April 1, 2019, Veridian Corporation and
Whitby Hydro Energy Corporation amalgamated to form Elexicon Corporation, and their
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subsidiaries amalgamated to form a single regulated electricity distribution subsidiary, Elexicon
Energy Inc., and a non-regulated subsidiary, Elexicon Group Inc.
Elexicon Energy is a local distribution company
regulated by the Ontario Energy Board (“OEB”)
and is the successor to Veridian Connections Inc.
and Whitby Hydro Electric Corporation. It will
provide more than 162,000 residential and business customers with reliable, affordable energy
services in parts of Durham Region and beyond.
Elexicon Energy is the fourth-largest municipally
owned electricity distributor in Ontario.
Elexicon Group is not regulated by the OEB
and will provide a wide range of energy solutions
to customers.
Elexicon Corporation will operate primarily
as a holding company. Its board of directors comprises six independent directors and the mayors, or
their designates, of the five municipalities (Whitby, Pickering, Ajax, Clarington and Belleville) that
hold shares in the Corporation.
Veridian Corporation is a holding company that
owns Veridian Connections Inc., an OEB-regulated utility that distributes electricity to more than
121,000 residential and business customers in nine
communities east and north of Toronto.
Whitby Hydro Energy Corporation is a holding
company owned by The Town of Whitby, and containing two subsidiaries: Whitby Hydro Electric
Corporation and Whitby Hydro Energy Services.
Aird & Berlis LLP acted as joint legal counsel
to Veridian and Whitby Hydro in relation to the
merger and to the Mergers, Acquisitions, Amalgamations and Divestitures application to the
Ontario Energy Board, with a team comprised
of Ron Clark, Jeremy Burke, Stephen Crawford and Sarah Newman (Corporate), Dennis
O’Leary (Energy), Barbara Worndl (Tax), Lorenzo Lisi and Barbra Miller (Labour & Employment), and Jill Fraser and Alyssa Gebert (Financial
Services).
Suzanne Murphy (Corporate), Kimberly
Howard (Corporate), Chris Zawadzki (Corporate) and Bill McCullough (Real Property)
of McCarthy Tétrault LLP were Independent
Counsel to Whitby Hydro and Counsel to the
Town of Whitby.
Borden Ladner Gervais LLP acted as independent counsel to Veridian and counsel to The Corporation of the City of Belleville, The Corporation
of the City of Pickering and The Corporation of
the Municipality of Clarington, with a team comprised of Bernadette Corpuz (Corporate, Energy),
Jessica-Ann Buchta (Corporate, Energy), Rick
Coburn (Environmental), Tamila Ivanov (Real
Estate) and James Fu (Labour & Employment).
Thomas J. Timmins of Gowling WLG was
counsel to the Town of Ajax.

Torrey, John W. Fasken Martineau DuMoulin LLP

(416) 865-4394 jtorrey@fasken.com

Mr. Torrey has a practice focused exclusively on lending transactions. With
experience in all areas of lending, he has particular expertise in project and
acquisition financings and in all aspects of mine finance. He acts on behalf of
both borrowers and lenders and has extensive experience with a broad range of
financings in a broad range of industries.

Tosto, Anna M. Fasken Martineau DuMoulin LLP

(613) 696-6887 atosto@fasken.com

Ms. Tosto’s practice focuses on corporate financing for the technology and
transportation sectors. She regularly assists clients on asset-based finance as
well as mergers, acquisitions, reorganizations and large contract negotiations.
A leader in the international transportation community, she serves as Canadian
counsel on financing transactions to many of North America’s Class 1 railways.

Turcotte, Maxime Stikeman Elliott LLP
(514) 397-2421 mturcotte@stikeman.com

Mr. Turcotte focuses on corporate finance, private and public M&A, P3 sponsor
work and infrastructure & energy M&A. He also has extensive experience in the
energy industry, in particular with respect to wind power and hydro projects. In
2018, he was included in The Lexpert®/American Lawyer Guide to the Leading
500 Lawyers in Canada.

Vilder, Sébastien Blake, Cassels & Graydon LLP
(514) 982-5080 sebastien.vilder@blakes.com

Mr. Vilder specializes in bank financing, project financing and asset-based
financing. He has been involved in numerous bank and project financings in
Canada, Europe, Africa and Asia. Other areas of expertise include energy and
infrastructure projects. He acts for financial institutions, investment funds,
development banks, sponsors and companies.

Vogel, FCIArb, Sharon C. Singleton Urquhart Reynolds
Vogel LLP (416) 585-8602 svogel@singleton.com

Ms. Vogel is a partner at Singleton Reynolds and co-chairs the firm’s
Construction and Infrastructure practice group. She specializes in infrastructure
and industrial project dispute resolution and contract negotiation in relation to
highways, railways, tunnels, pipelines, hospitals and mines. She was recently
named one of the top 25 women in litigation by Benchmark Canada.

Voore, Mihkel E. Stikeman Elliott LLP
(416) 869-5646 mvoore@stikeman.com

Mr. Voore is a senior partner in the Capital Markets and M&A Groups in
the Toronto office. His corporate and securities law practice includes
specializations in M&A, corporate finance (infrastructure and P3 projects),
corporate governance and contested shareholder meetings. He has been
involved in a number of innovative transactions including bond and hybrid
bank/bond financing structures.
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Abbott, Neil S.; Gowling WLG

Costin, Abraham (Bram); McCarthy Tétrault LLP

Grant, QC, Robert G.; Stewart McKelvey

Alati, John M.; Davies Howe LLP

Crochetière, Serge; Crochetière, Pétrin

Gratton, Éloïse; Borden Ladner Gervais LLP

Alter, Matthew R.; Cassels Brock & Blackwell LLP

Currie, John C.; McCarthy Tétrault LLP

Grégoire, Louis-Pierre; Gowling WLG

Arquin, Anthony; Davies Ward Phillips & Vineberg LLP

Cusano, Luigi A. (Lou); Torys LLP

Gurlesky, Andrew; McLauchlin & Associates

Atlas, Kenneth S.; Borden Ladner Gervais LLP

D’Amour, Normand; Miller Thomson LLP

Hammel, QC, Scott J.; Miller Thomson LLP

Aycan, Nurhan; Gowling WLG

D’Angelo, Rocco; Borden Ladner Gervais LLP

Harricks, Paul H.; Gowling WLG

Ayotte, Daniel; Borden Ladner Gervais LLP

Dagenais, Jean-Francois; BCF LLP

Hazan, Neil Ezra; Borden Ladner Gervais LLP

Bain, Mark W.S.; Torys LLP

Dahme, Harry J.; Gowling WLG

Heard, Joel A.; Osler, Hoskin & Harcourt LLP

Balasubramanian, Amanda C.; Torys LLP

Daoust, J.E. Dennis; Daoust Vukovich LLP

Helbronner, Valerie; Torys LLP

Barutciski, Milos; Borden Ladner Gervais LLP

David, Guy; Gowling WLG

Hickman, QC, Stephanie; Cox & Palmer

Bauer, Robert T.; Davies Ward Phillips & Vineberg LLP

Davies, Jeffrey L.; Davies Howe LLP

Hill, Krista F.; Torys LLP

Beaumont, D. Robert; Osler, Hoskin & Harcourt LLP

De Caprio, Sam; Miller Thomson LLP

Hoffman, Derek D.; Miller Thomson LLP

Beavis, Merie-Anne E.; Gowling WLG

Dell, David A.; Torys LLP

Holder, Faithe H.; Gowling WLG

Beckman, Kimberly; Davies Howe LLP

Demers, Michel; Stein Monast L.L.P.

Houle, Yvan; Borden Ladner Gervais LLP

Belli-Bivar, Eric C.; DLA Piper (Canada) LLP

Di Iorio, Enzo; Miller Thomson LLP

Howie, Kent D.; Borden Ladner Gervais LLP

Bendell, Ian; DLA Piper (Canada) LLP

Dipple, John A.; MLT Aikins LLP

Hoyt, QC, Leonard T.; McInnes Cooper

Bennett, Chris; Osler, Hoskin & Harcourt LLP

Dorion, QC, AdE, Marc; McCarthy Tétrault LLP

Huart, L. Michel; Langlois lawyers, LLP

Berezowskyj, Stephen J.; Singleton Urquhart Reynolds Vogel LLP

Dorion, Robert; Gowling WLG

Hull, Robert G.S.; Gowling WLG

Bertoldi, Linda L.; Borden Ladner Gervais LLP

Downing, John K.; Miller Thomson LLP

Hurley, John; Gowling WLG

Betts, Ted; Gowling WLG

Dubord, Mathieu; McCarthy Tétrault LLP

Isaac, Thomas; Cassels Brock & Blackwell LLP

Bhattacharjee, Subrata; Borden Ladner Gervais LLP

Dzulynsky, Myron B.; Gowling WLG

Ivanoff, Paul A.; Osler, Hoskin & Harcourt LLP

Bird, Donald G.; Borden Ladner Gervais LLP

Eggerman, Chad P.; MLT Aikins LLP

Janetos, Jim; McCarthy Tétrault LLP

Bird, Sarah J. F.; Borden Ladner Gervais LLP

Ellingson, Beverly G.; Terra Law Corporation

Johannsen, Helmut K.; Singleton Urquhart Reynolds Vogel LLP

Blair, David F.; McCarthy Tétrault LLP

Emakpor, Tobor; Osler, Hoskin & Harcourt LLP

Johnson, Philippe; Davies Ward Phillips & Vineberg LLP

Blanchard, Emma; Borden Ladner Gervais LLP

Fairey, Peter D.; Gowling WLG

Johnston, R. Brock; Clark Wilson LLP

Boulanger, Louis-Nicolas; McCarthy Tétrault LLP

Fecenko, Mark J.; Borden Ladner Gervais LLP

Jolicoeur, Marc M.; Borden Ladner Gervais LLP

Bouvette, Sylvie; Borden Ladner Gervais LLP

Feldman, Michael K.; Torys LLP

Kauffman, David H.; De Grandpré Chait LLP

Braul, Waldemar; Gowling WLG

Ferguson, James A.; MLT Aikins LLP

Karantzoulis, Gus; Borden Ladner Gervais LLP
Keizer, Charles; Torys LLP

Bray, Catherine E.; Borden Ladner Gervais LLP

Filmon, David C.; MLT Aikins LLP

Brindle, QC, Derek A.; Singleton Urquhart Reynolds Vogel LLP

Finney, Lana J.; DLA Piper (Canada) LLP

Kenny, QC, William J.; Miller Thomson LLP

Brooks, S. Michael; Aird & Berlis LLP

Flaman, Derek S.; Torys LLP

Keyes, Colleen P.; Stewart McKelvey

Brown, Darryl J.; Gowling WLG

Flowers, Mark; Davies Howe LLP

Keyes, Kevin W.; Borden Ladner Gervais LLP

Brown, Linda G.; McCarthy Tétrault LLP

Ford, Daniel A.; Torys LLP

Kierans, David B.; Gowling WLG

Buchner, William; Davies Ward Phillips & Vineberg LLP

Fortier, Michael J.; Torys LLP

Klein, James G.; McCarthy Tétrault LLP

Burrell, QC, Keith E.; McCarthy Tétrault LLP

Fowler, Bruce E.; Borden Ladner Gervais LLP

Kraag, Scott; Torys LLP

Caines, QC, George A.; Stewart McKelvey

Frazer, D. Suzan; McInnes Cooper

Krupat, Howard; DLA Piper (Canada) LLP

Callaghan, Frank S.; Borden Ladner Gervais LLP

Freitag, Shane; Borden Ladner Gervais LLP

Kuski, QC, Deron A.; MLT Aikins LLP

Carson, Lorne W.; Osler, Hoskin & Harcourt LLP

Furlan, Stephen; McCarthy Tétrault LLP

Laflamme, Mathieu; McCarthy Tétrault LLP

Chamberlain, Adam; Gowling WLG

Gagnon, Nicolas; Lavery, de Billy, L.L.P.

Langdon, Christopher W.; McCarthy Tétrault LLP

Choe, Irene; Gowling WLG

Gagnon-Larocque, Annie; McCarthy Tétrault LLP

Laval, Cyndi D.; Gowling WLG

Christie, Steven D.; McInnes Cooper

Gherbaz, Sabrina A.; Torys LLP

Leclerc, Philippe; McCarthy Tétrault LLP

Christopher, Chris; Torys LLP

Gibbons, Andy; Torys LLP

Lee-Andersen, Selina; McCarthy Tétrault LLP

Chtaneva, Anastassia; McCarthy Tétrault LLP

Gilain, Guy; Miller Thomson LLP

Lefebvre, Jasmin; Miller Thomson LLP

Clark, Ron W.; Aird & Berlis LLP

Gillott, Roger J.; Osler, Hoskin & Harcourt LLP

Lever, David A.N.; McCarthy Tétrault LLP

Coburn, F. F. (Rick); Borden Ladner Gervais LLP

Godber, H. John; Borden Ladner Gervais LLP

Lissoir, Luc; Gowling WLG

Connolly, Jaime O.; McInnes Cooper

Gosse, F. Richard; Cox & Palmer

Lissoir, Pierre; Gowling WLG

Corbett, Anne C.; Borden Ladner Gervais LLP

Grandilli, Danny C.; McCarthy Tétrault LLP

Livergant, QC, Stephen; McCarthy Tétrault LLP
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Waitzer, Edward J. Stikeman Elliott LLP
Mackay, Tara A.; Torys LLP
MacLellan, James W.; Borden Ladner Gervais LLP
Madras, Mark L.; Gowling WLG
Mahony, Dennis E.; Torys LLP
Manzer, Alison R.; Cassels Brock & Blackwell LLP
Markatos, Stathy G.; MLT Aikins LLP

(416) 869-5587 ewaitzer@stikeman.com

Mr. Waitzer is a senior partner in Toronto. His practice focuses on complex
business transactions and advising clients in respect of public policy and
governance matters. He is the former Chair of the OSC and of the firm. He is
a Professor (endowed Chair) and Director of the Hennick Centre for Business
and Law at Osgoode Hall Law School and the Schulich School of Business,
York University.

Martin, Steven R.; Davies Ward Phillips & Vineberg LLP
Martins, Manuel A.; Gowling WLG

Whitlock, QC, Wayne R. Bennett Jones LLP

Mascarin, John; Aird & Berlis LLP

(403) 298-3331 whitlockw@bennettjones.com

Massicotte, Etienne; Osler, Hoskin & Harcourt LLP

Mr. Whitlock focuses on restructuring and workouts of real estate loans, real
estate lending and zoning and development approvals and the purchase and
sale of condominiums, commercial and retail projects and real estate joint
ventures and partnerships. His clients include land development projects,
shopping centres, offices, hotels, golf course resorts, entertainment centres
and condominiums.

Mayer, Elizabeth; DLA Piper (Canada) LLP
McCullough, William D.; McCarthy Tétrault LLP
McFarlane, Andrew E.C.; DLA Piper (Canada) LLP
McGarva, Bernie; Aird & Berlis LLP
Melling, Michael W.; Davies Howe LLP
Ménard, Yves J.; Borden Ladner Gervais LLP
Mercier, Marc; Cassels Brock & Blackwell LLP

Willis, Peter A. McMillan LLP

Miachika, PEng, David L.; Borden Ladner Gervais LLP

(416) 865-7210 peter.willis@mcmillan.ca

Mix, Martin; Gowling WLG

Co-chair of the firm’s Infrastructure and Energy group, Mr. Willis advises clients
on matters relating to corporate finance and construction, with an emphasis
on project finance and public-private partnerships. His practice includes
advising consortia, arrangers, lenders and other P3 participants; and assisting
developers and equity participants involved in renewable energy projects.

Mondrow, Ian A.; Gowling WLG
Morrison, Patricia L.; Borden Ladner Gervais LLP
Muggah, Sean A.; Borden Ladner Gervais LLP
Musgrave, Tristan; McCarthy Tétrault LLP
Newman, Charles; Cassels Brock & Blackwell LLP
Ngo, Phuong; Gowling WLG
Nieuwenburg, Roy A.; Clark Wilson LLP
Northey, Rodney V.; Gowling WLG
O’Doherty, Richard; McCarthy Tétrault LLP
Orzech, Jamie D.; McCarthy Tétrault LLP
Osadchuk, Dale J.; Davies Ward Phillips & Vineberg LLP

Wilson, Judy Blake, Cassels & Graydon LLP

(416) 863-5820 judy.wilson@blakes.com

Ms. Wilson is a leading practitioner in the field of alternative finance and
procurement projects and infrastructure development projects. She has
extensive experience in contracts to engage the private sector in the provision
of traditional government services. She has developed and implemented
procurement and contract documentation to support a wide range of publicprivate partnerships.

Palm, W. Ian; Gowling WLG
Papadimitriou, D. James; McCarthy Tétrault LLP
Parsons, Lynn; McCarthy Tétrault LLP

Wise, Howard M. Goodmans LLP

Peever, QC, E. Wells; MLT Aikins LLP

(416) 597-4281 hwise@goodmans.ca

Pennycook, Carol D.; Davies Ward Phillips & Vineberg LLP

Mr. Wise’s practice includes trial and appellate work as well as mediation and
arbitration of construction disputes. He also advises on P3, DBFM and EPC
contracts. He regularly acts for owners, contractors and sub-contractors. Author
of the Manual of Construction Law and co-author of Construction, Builders’
and Mechanics’ Liens in Canada (7th ed.), Carswell. Certified Specialist in
Construction law.

Pound, Christine C.; Stewart McKelvey
Pybus, Katherine L.; Burnet, Duckworth & Palmer LLP
Quinn, Peter D.; McCarthy Tétrault LLP
Rego, Conrad Albert; McCarthy Tétrault LLP
Roberts, John C.; McInnes Cooper
Rodger, J. Mark; Borden Ladner Gervais LLP
Roy, Laurent; BCF LLP
Runge, Aaron D.; MLT Aikins LLP
Sadikman, Jacob; Osler, Hoskin & Harcourt LLP
Salim, Kasim; Borden Ladner Gervais LLP
Sanders, PEng, Douglas R.; Borden Ladner Gervais LLP
Sanderson, Laurie J.; Gowling WLG

Younger, Douglas Aird & Berlis LLP

(416) 865-4140 dyounger@airdberlis.com

Mr. Younger is Chair of the Aird & Berlis Infrastructure Group. He has advised
on P3 projects since their inception in Canada, including some of the largest
transactions in the country. With domestic and international experience,
he provides sound advice to governments, equity sponsors, funders
and subcontractors on a wide variety of civil, transportation and
accommodation projects.
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Other Lexpert-Ranked Lawyers
Zacher, Glenn Stikeman Elliott LLP
(416) 869-5688 gzacher@stikeman.com

Mr. Zacher is a partner in the Litigation group and Co-head of the Energy Group.
His practice focuses on complex commercial disputes in the energy sector and
on energy regulatory matters. He represents clients before courts and tribunals
(including the OEB and NEB) in regulatory and appeal proceedings, including in
regards to the approval and permitting of major infrastructure projects.

Scheibel, Phillip J.; Rose LLP
Seaman, Paul; Gowling WLG
Sears, Daniel E.; Borden Ladner Gervais LLP
Sebastiano, Rocco M.; Osler, Hoskin & Harcourt LLP
See, Jonathan; McCarthy Tétrault LLP
Seidel, QC, Robert A.; DLA Piper (Canada) LLP
Shaban, Rick H.; Borden Ladner Gervais LLP
Shapiro, QC, Bryan S.; SHK Law Corporation
Sherrard, Matthew; Gowling WLG
Shirreff, Craig; McCarthy Tétrault LLP
Shopiro, Murray B.; Borden Ladner Gervais LLP
Shouldice, Robert R.; Borden Ladner Gervais LLP
Sibay, Godyne N.L.; McCarthy Tétrault LLP
Sinha, Awanish; McCarthy Tétrault LLP
Skene, Michael A.; Borden Ladner Gervais LLP
Smellie, James H.; Gowling WLG
Smith, Nancy D.; Burnet, Duckworth & Palmer LLP
Smythe, Scott D.; McCarthy Tétrault LLP
Southam, Gregory G.; Davies Ward Phillips & Vineberg LLP
Spadaro, Anthony; Davies Ward Phillips & Vineberg LLP
Stoll, Scott; Aird & Berlis LLP
Stratton, QC, David J.; DLA Piper (Canada) LLP
Tenaille, France M.; Gowling WLG
Treacy, QC, Heather L.; DLA Piper (Canada) LLP
Tremblay, Louis-Michel; Miller Thomson LLP
Troke, Morgan A.; McCarthy Tétrault LLP
Umar-Khitab, Faran; Gowling WLG
Vallis, QC, FCIArb, Jeffrey D.; Borden Ladner Gervais LLP
Veilleux, Niko; Osler, Hoskin & Harcourt LLP
Vesey, Derek R.G.; Davies Ward Phillips & Vineberg LLP
Vukovich, Natalie; Daoust Vukovich LLP
Warren, Wayne B.; Gowling WLG
Weisz, Jonathan B.; Torys LLP
Welsh, Mario; BCF LLP
Westersund, QC, Lowell A.; Rose LLP
Whyte, R. Cameron; McCarthy Tétrault LLP
Willcocks, Gordon F.; McCarthy Tétrault LLP
Williams, Nicholas C.; Davies Ward Phillips & Vineberg LLP
Wilmot, John A.; Burnet, Duckworth & Palmer LLP
Wong, Lilly A.; Gowling WLG
Wong, Richard G.C.; Osler, Hoskin & Harcourt LLP
Wong-Chor, Trevor P.; DLA Piper (Canada) LLP
Zemanek, Milosz A.; Torys LLP
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Get
answers
Have questions about insurance? A claim?
Or new and emerging risks? Wherever you
are, you’ll get direct access to the right
experts ‒ underwriters, claims professionals,
or risk consultants that can help. So, if you
need answers, we’re ready to talk.

Know You Can

axaxl.com
Ranked Highest in Customer Satisfaction among Large Commercial Insurers by J.D. Power, three years in a row.
XL Catlin, now a part of AXA XL, received the highest score among insurers in the J.D. Power 2016-2018. Large Commercial Insurance Studies of customers’ satisfaction with their commercial insurance. Visit jdpower.com/awards.
AXA, the AXA and XL logos are trademarks of AXA SA or its affiliates. AXA XL is a division of AXA Group providing products and services through four business groups: AXA XL Insurance, AXA XL Reinsurance, AXA XL Art & Lifestyle and
AXA XL Risk Consulting © 2019 AXA SA or its affiliates. In Canada, insurance coverages are underwritten by XL Specialty Insurance Company - Canadian Branch and AXA Insurance Company - Canadian branch. Coverages
may also be underwritten by Lloyd’s Syndicate #2003. Coverages underwritten by Lloyd’s Syndicate #2003 are placed on behalf of the member of Syndicate #2003 by Catlin Canada Inc. Lloyd’s ratings are independent of
Group. Not all of the insurers do business in all jurisdictions nor is coverage available in all jurisdictions.

“Bennett Jones provides a unique
hybrid of commercial, construction
and financing expertise.”
- Client Testimonial, Chambers Global

SEE THROUGH
THE COMPLEX
The firm that businesses trust with
their most complex legal matters.

Calgary

Edmonton

Ottawa

Toronto

Vancouver

New York

Washington, DC

Beijing

© Bennett Jones LLP 2019. All rights reserved. Bennett Jones refers collectively to the Canadian legal practice of Bennett Jones LLP and consulting activities of various entities which are associated with Bennett Jones LLP.

Congratulations to
theserecent appointees
Phillip Crawley, Publisher & CEO of The Globe and Mail, extends best wishes to the
following individuals who were recently featured in the Report on Business Section of
The Globe and Mail newspaper. Congratulations on your new appointments.

Amar Ahluwalia
to VP Corporate
Development
& Partnerships
Coast Capital
Savings

Susan Hall
to VP Corporate
Banking
Coast Capital
Savings

Don Janes
to Director
Commercial Banking
Coast Capital
Savings

Richard Peters
to Senior Director
Loan Syndications
Coast Capital
Savings

Scott Ewert
to Board of Directors
Empire Life

Patricia Volker
to Board of Directors
Empire Life

James Fralick
to Director,
Merchandising
and Marketing,
Imaging Division
Gentec International

Mary Dalimonte
to Board of Directors
Giant Tiger Stores
Limited

Paul Wood
to President
and COO
Giant Tiger Stores
Limited

Nicholas R. Bell
to President
and CEO
Glenbow Museum

Tony Chow
to President and
member of
North American
Leadership Team
Kellogg Canada Inc.

E. Peter Auvinen
to Firm Chair
Miller Thomson LLP

Michael Moskowitz
to Chairman
and CEO
Panasonic
Corporation of
North America

Shannon Fijal
to Executive Director
Richardson
Foundation Inc.

Fahad Khan
to Board of Directors
United Corporations
Limited

OctOber 2019

To make arrangements for an Appointment Notice, please call 1-800-387-9012 or email advertising@globeandmail.com
View all appointment notices online at www.globeandmail.com/appointments

Last Word

I’ve always led more through
intent than I have with greed

guys staring at me. And the big
guy in the middle said, “I’ve
heard a lot of great things about
you.” And I realized, “Do I act
like me? Or do I become more
corporate?”
I said, “I must be something

special, because not every
Canadian lesbian gets to dress up
in Reitmans pants to sit with the
five of you in San Francisco.” And
they turned red, they looked at
each other, and then they started
dying laughing. That turned my
seven minutes into an hour.
They say women aren’t on boards

because they sit back and they
don’t say their piece. They say
men are bolder. Well, in this
industry, those characteristics
play for women. They take
their time. They do it right.
Companies grab women coming
out of skilled trades programs
for heavy machinery operations
for that reason.

Mandy Rennehan

When Sobeys opened their
FreshCo, I called my lawyer, and
she’s like, “Even though you’re
federally incorporated, if the
other company is an entirely
different area of expertise,
they’ll let them incorporate.”

I grew up in a small town, and I came from a fairly big family—there
were four kids. I watched my parents fight every day about money.
That does something to you. My father was a lobster fisherman. I
knew I could make money and make their lives easier. And so, at 10,
I became the bait broker on the street, because I saw an opportunity.

I said to myself, “You can feel
sorry for yourself, or you can
rebrand—and make fun of that
damn grocery store every step
of the way. We became Freshco,
not the grocery store.” When you
see our mobile washrooms out
there, they all have “Freshco,
not the grocery store” on them.

I like to say I had my teeth kicked in so many times in my late teens
and in my 20s that they grew back straighter and whiter every time.
Maintenance was where I started. They’d call me for a roof leak, a

tripping hazard, somebody peed on the carpet—you name it. But
then I realized the refresh business was completely untapped. The
people in maintenance weren’t innovative enough, and the bigger
construction companies didn’t have the regimes set up to support it.

We’re a retrofit company. A brand will come to us and say, “This store

looks five years ago. We need to be this now.” We’re able to work with
their teams to give the shopper something that’s really new and fresh.

There I was, walking down the hallway of the headquarters of one of

the biggest retailers in the world, and this guy looked at me and said,
“Hey, Canada—you got seven minutes.” The hem of my pants was
falling out. My friend from Newfoundland grabbed a stapler.

I remember walking into the meeting, and there were five corporate
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Working in a male-dominated

industry, I’ve never faced
discrimination. People ask,
“Mandy, how is that possible?”
And I don’t know what to tell
them, other than, when I’m
around guys, I don’t pretend
to be someone else.
As the only shareholder in my
company, I control all of my
growth. And when we hire, we
go through 10 people before we
find one who understands who
we are. /Interview by James Cowan

PHOTOGRAPH KATE DOCKERY

Founder and CEO of Freshco, a retail facilities company working with
Apple, Lululemon, Gap and others. Doesn’t work at a grocery store

HELPING
PRE-TERM
BABIES
BREATHE.
Discover how DeGroote
MBA students bring medical
research to you.
Get there with DeGroote.

degrooteschool.ca/ MBA

THE REINVENTED 2020 LEXUS RX
There’s always room for reﬁnement. It’s this belief that set the next iteration of the RX into motion. With a
striking exterior refresh, standard LSS+ 2.0, cutting-edge technologies including touch screen display with
Apple CarPlay, Android Auto, and vehicle controls and health monitor within the Lexus App, the new
2020 Lexus RX is the pinnacle of function and form.
TM

TM

Apple CarPlay is a registered trademark of Apple Inc. All rights reserved. Android is a trademark of Google LLC. Use of this trademark is subject to Google Permissions.

