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This year, while researching our annual business education guide, we posed
a new question to representatives of each university: Can you describe the
school in a single word? A few declined to answer, but most took a shot. The
Edwards School of Business said “together,” while UQAM went with “non-
conformist.” There was also “global” (University of PEI), “vibrant” (John
Molson School of Business) and “entrepreneurial” (Haskayne). A few others
used a hyphen to bend the rules (“value-based,” “life-changing,” “industry-
focused”). Yet the most common response was “transformative,” or a varia-
tion of that word.

The schools were clearly referencing their effect on students, which is
undeniably true. But that idea of transformation could be applied to their uni-
versities, too. Like every other institution, Canadian post-secondary institu-
tions have reinvented themselves over the past two years. The pandemic, of
course, forced shifts to online learning and socially distanced networking. But
following the 2020 murder of George Floyd by Minnesota police and the ensu-
ing public debate about systemic racism, schools have also been called upon
to address concerns about a lack of diversity and inclusion on their campuses.

Last summer, The Globe and Mail reported on Instagram accounts being
created to enable business students to share their experiences with discrimi-
nation. The stories told through these accounts ranged from a student being
asked to shorten his name to make it “easier to pronounce” to a professor mak-
ing repeated use of racial slurs in class. Claire Porter Robbins, who wrote the
Globe piece, spoke with the deans of several of these schools, who forthrightly
acknowledged the need for reform. “While we have taken some actions in
recent years, the course and speed needs to change if we are to make mean-
ingful progress,” said Sharon Hodgson, the dean of the Ivey Business School.

But could these large, highly bureaucratic institutions make “meaningful
progress” at a speed that matches the urgency of the moment? That’s the ques-
tion writer Jennifer Lewington set out to answer for this issue. She wanted to
know whether universities had turned reassuring words and bold strategies
into discernible action.

Her reporting is the centrepiece of our business education guide this year.
In an era when so much information about universities is available online, we
feel it is insufficient to simply report the tuition and entry requirements for
MBA programs. We need to tell you how schools are committing to transfor-
mation—of not just their graduates but within themselves. /James Cowan

Send feedback to
robmagletters@
globeandmail.com

Transformers
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SHELBY TAYLOR
CEO, CHICKAPEA
Makes organic pasta from
chickpeas and lentils

My biggest concern about
the world returning to
“normal,” and specifically
with businesses moving to
more virtual working models,
is that we, as a society, will
experience even more social
disconnect than we already
do. For many people, the
workplace is their main
place of socialization—
connectedness, collaboration
and community. Losing
that entirely could lead
to all kinds of mental and
emotional health issues,
which is why my team is
taking advantage of a co-
working space that allows
for connection with both
co-workers and the local
business community. It also
enables us to have regular
in-person get-togethers,
celebrations and meetings.

PAUL GIRODO
CEO, EMPOWERED STARTUPS
Incubates and trains startups

I’m concerned that
companies and governments
will pursue “return to
normal” by expanding the
consumption model loved by
past generations. Clearly the
world is no longer “normal.”
How companies manufacture
everything from energy to
food to clothing to kids’ toys
must change immediately.
Businesses and governments
have helped create the climate

crisis, but they also hold the
power to quickly address it
through regulatory capitalism.
My personal vision for
worldwide sustainability
features a business
environment where
companies and entrepreneurs
make significantly more
money from protecting,
improving and promoting
the natural environment than
from doing the opposite. The
right mix of capitalism and
government legislation can
save and protect ecosystems
throughout the world while
creating substantially more
jobs than could be realized
through aggressive natural
resource uses. If we “return
to normal,” then humans will
ultimately live in pain and
conflict, and on borrowed
time.

SARI ABDO
CEO, HUNGERHUB
Offers food delivery to offices and
workplaces

The biggest concern is
that “normalcy” has become
a fluid notion and that
uncertainty has become
a given. As we see many
businesses shift how they
operate and companies
pivoting, the one constant
is an ever-present feeling
of uncertainty. I think the
biggest threat is a return
to a single business and
operational model—or
putting all the eggs in one
basket. To address this
threat as a company, we are

continuously diversifying
our offerings, our target
market and looking for gaps
in markets to fill. In short, we
are diversifying our business
offerings and models so that
if a pivot becomes inevitable
due to an external pressure
or source, we can focus
resources and infrastructure
to pivot more quickly.

NEIL CAWSE
CEO, GEOTAB
Develops telematics solutions
used in fleet management

While we’re based in Oakville,
Geotab is a rapidly growing
global company. Therefore,
we’re moulding to each
region’s “normal,” as it varies
from country to country, state
to state and city to city. With
more than 10 offices around
the world, we are tasked with
not only understanding the
unique business opportunities
and challenges of each
region, but also how our
team can best execute based
on their regional situation
and available resources. We
are keeping our fingers on
the pulse of each region by
relying on employee and
customer feedback, and
focusing on supporting a
cohesive global strategy
for the “return to normal”
progression.

MICHAEL ARBUS
CEO, BITBUY
Operates a crypto exchange
platform and consults on
cryptocurrency

As a company that has
experienced hyper growth
over the pandemic, many of
our staff are only recently
meeting for the first time
as we slowly and carefully
reopen our office space for
non-remote work. Now, as
we return to pre-pandemic
norms, we are focused on
implementing project and

The new not-so-normal
Multiple pandemic-related challenges remain for
Canadian companies, but many leaders are also
beginning to plan for the future. This fall, we’ve been
asking executives of Canada’s Top Growing Companies
to tell us how they’re preparing for an eventual return
to normal. For some, “normal” is a dangerous word.

CAN WE
REFOCUS ON

THE SINGLE
LARGEST

ISSUE FOR
HUMANITY—THE
ENVIRONMENT?
I AM REDUCING

MY CARBON
FOOTPRINT

AS MUCH AS I
CAN, INVESTING

IN THE RIGHT
PLACES AND
EDUCATING

OTHERS WHERE
POSSIBLE.

GAUTAM LOHIA
CEO, APPLY DIGITAL

Designs digital
platforms and apps
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performance management
software that will allow our
team to continuously support
each other throughout this
transition. We have also
focused on creating unique
social engagement events,
both in person and online,
to ensure our team remains
engaged and is allowed to
integrate at their own pace.
We believe that the gradual
transition from a fully
remote work environment
into a blended model must
primarily focus on the
emotional needs of our team.
Through the use of great
technology, and a bigger
focus on individual needs, we
believe we can make Bitbuy
a happy home for all of our
hard-working team.

SAM PILLAR
CEO, JOBBER
Provides business management
software for small home-service
businesses

My biggest concern as the
world “returns to normal” is
making sure that the small
business entrepreneurs who
have been so negatively
affected by the fallout of
the pandemic are well
supported and encouraged.
Entrepreneurship is
incredibly hard to begin with,
and I hope small business
owners out there—both
present and future—aren’t too
discouraged by everything
that has happened over
the past 18 months. The
importance of small business
cannot be overstated in our

communities and for the
health of our economy.

BEN HOGERVORST
PRESIDENT, BRITESPAN
BUILDING SYSTEM
Designs, engineers and
manufactures prefabricated
buildings

We are a manufacturer —
converting raw materials to
finished goods—so we must
be concerned about having
too much expensive steel in
inventory when the prices
fall, and yet balancing that
with having enough inventory
to sell to our dealers. We are
addressing that by constantly
staying in close contact
with our dealers to better
understand their customers’
buying timelines.

45%

OF GLOBAL
EXECUTIVES

DON’T
EXPECT A
“RETURN

TO NORMAL”
UNTIL 2022



Great advice pays off.

Proud to recognize Canada’s
Top Wealth Advisors from
BMO Nesbitt Burns

Brent Retter Cameron McLean Deborah Bongard Don Chung

Elizabeth Petticrew

Patrick Taylor

Jonathan Batch

Paul D’Elia

Larry Ross

Shawn Flick

Nicholas Palahnuk

Stephen Kunn

BMO Private Wealth is a brand name for a business group consisting of Bank of Montreal and certain of its affiliates in providing private wealth management
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% OF EMPLOYEES WHO SAY THEIR SUPERVISOR
PROVIDES CONSISTENT EMOTIONAL SUPPORT

MALE MANAGER FEMALE MANAGER

19% 31%

3

Female managers help navigate work-life balance
and manage workload more often than men,
according to McKinsey & Co.

FEEL “UNWELL” AT LEAST ONCE A WEEK

6

49
76

100

OTHERS: 36% PARENTS: 64%

11/21
2

Those with child-care
responsibilities are far
more likely to report
feeling sick—either
physically or mentally—
compared with others,
according to LifeWorks.

Remote work means more
emails, not Zoom meetings
“We found that shifting to firm-wide remote work caused an overall
decrease in observed synchronous communication such as scheduled
meetings and audio/video calls. By contrast, we found that remote
work caused employees to communicate more through media that
are more asynchronous—sending more emails and many more IMs.”
—Longqi Yang et al., Nature Human Behaviour (2021)

IT’S WORTH MAKING A
RUN FOR THE BORDER
268 SECONDS is the average time spent in a Taco Bell drive-through,
making it the speediest in the United States, according to QSR magazine.

Parents are burnt out

INTEREST IN CYBERSECURITY
HAS HIT AN ALL-TIME HIGH
An analysis of Google data conducted by Atlas VPN, an app provider, suggests
global searches for the phrase “cybersecurity” reached new heights in October.

OCT. 2017
OCT. 2019
OCT. 2021

GOOGLE SEARCH SCORE FOR “CYBERSECURITY”

PLAYING
HARDBALL
DOESN’T
ALWAYS
WORK
“The role
played by
intention-based
preferences
in bargaining
suggests that
striking a good
bargain is a
balancing act
requiring not to
be too soft (as
it is not often
rewarded) and
not too tough
(as it is often
punished).”
—Yola Engler and
Lionel Page, Theory
and Decision (2021)

1–3 TIMES

4–9 TIMES

10+ TIMES
PER MONTH

HOW OFTEN DO
YOU LISTEN?

49%

22%

29%

Casual
listeners now
dominate
the podcast
audience
Nielsen research suggests
roughly half of the format’s
consumers are “light
listeners"—and likely new
to the medium.

Women are more
likely to protect their
employees’ well-being



Congratulations on
your achievement
Tony De Thomasis BSc, CFP
President of

De Thomas Wealth Management

Dethomaswealth.com

De Thomas Wealth Management
9033 Leslie Street., Unit 1, Richmond Hill, Ont., L4B 4K3

De Thomas Wealth Management

is a privately-owned firm that

has provided clients with

objective and unbiased financial

services for over 30 years.

The Globe and Mail partnered with SHOOK Research to

launch the Report on Business ranking of Canada’s Top

Wealth Advisors, a new annual list of the most effective

and successful financial advisors in the country.
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During a federal election in
which climate change played a
starring role, the Liberals, the
NDP and the Bloc Québécois all
promised to end fossil fuel subsi-
dies, with Prime Minister Justin
Trudeau pledging to eliminate
these grants by 2023—not 2025,
as per an earlier commitment.

While Canadians may now
be familiar with this high-level
talking point, what’s less well
understood is that a sizable
chunk of subsidies to the oil
and gas industry—estimated by
Environmental Defence to be
worth $18 billion a year, much of
it flowing through Export Devel-
opment Canada—come in the
guise of R&D investments and
tax credits. These are intended,
ostensibly, to reduce the sector’s
carbon footprint with produc-
tivity improvements and shrink
greenhouse gas intensity lev-
els, through the development of
cleaner techniques for extract-
ing crude from bitumen and the

debate over fossil fuel research is
whether all the funding is deliv-
ering an ecological benefit or
merely propping up an industry
in decline. The sector, of course,
loudly promotes its commitment
to greening operations through
research and innovation. Envi-
ronmentalists and other observ-
ers, however, point to the fact
that despite years of investment
in R&D, emissions from oil and
gas, both upstream and down-
stream, have continued to rise
and represent Canada’s single
largest source of atmospheric
carbon.

Dig a little deeper, and there
are also questions about the
nature of fossil fuel R&D. For
many years, critics have said the
sector doesn’t generate much
in the way of gold-standard
research output, meaning pat-
ents, licences and other forms of
intellectual property.

But a University of Calgary
study published in Resources
Policy in February 2021 took a
closer look at the R&D activities
of the natural resources industry
and concluded that these sectors
do, in fact, employ a lot of inno-
vation—for example, in process
engineering—that isn’t recog-
nized as such.

Study co-author Chad Saun-
ders, an adjunct professor at the
Haskayne School of Business,
points out that investors pay
attention to metrics like patents
and other forms of IP, which
means it’s important for govern-
ments and firms to provide what
he describes as a more “expan-
sive” view of the innovation
activities of natural resources
companies. The more significant
finding, however, had to do with
the side benefits of regulation: “A
lot of the innovation that’s hap-
pening,” he says, “is driven by
regulatory change.”

As Saunders points out, a bar-
rel of crude from Saudi Arabia is
no different from a barrel of oil
sands crude, in either composi-
tion or price. When governments
move the goalposts—by set-
ting tougher emission caps, for

commercialization of carbon
capture and storage systems.

All in, fossil fuel research,
according to Statistics Canada,
accounted for $622 million in
2019, or about 37% of Canada’s
entire energy-focused R&D
spend, although the amount
spent by the petroleum industry
has been declining since oil and
gas prices peaked earlier in the
decade. By comparison, funding
for all other energy research—
nuclear, renewables, conserva-
tion and more—totalled just
over $1 billion in 2019.

In fact, a report prepared last
year by the Parkland Institute, a
consortium of Alberta universi-
ties, found that the amount of
academic research funding that
goes into fossil fuel projects
dramatically overshadows the
grants geared toward renewables
and conservation.

At a time when science has
become so politically polar-
ized, the question orbiting the

BIG IDEA

Think different
New research suggests Canada’s
energy sector deserves more credit
for its innovation
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thought
this curse
was a real
problem”
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It always hurts when an
executive quits—but
losing some members
of the C-suite might
be more painful than
dropping others,
according to new
research. Shashank
Vaid of the DeGroote
School of Business,
along with the University
of Houston’s Michael
Ahearne, sought
to measure how
executive departures—
both voluntary and
involuntary—affected
firm performance.
“Despite turnovers in
high-profile functional
groups such as
marketing and finance,
turnovers in the
relatively low-profile
operations group do have
an outsized impact,” the
researchers conclude.
While other roles might
be flashier, operations
execs tend to have broad
responsibilities, for
everything from product
design to supply change
management.

example—the producers have
no choice but to figure out how
to meet the new standards, and
that’s the step that drives innova-
tion activity, as has happened in
the auto industry, when govern-
ments tightened fuel-efficiency
standards. In the case of the fos-
sil fuel sector, he adds, those
process improvements are often
developed jointly with suppliers,
who also have a vested interest in
satisfying tougher rules.

The research additionally
sheds some new light on the old
question about whether Alberta
suffers f rom the so-ca l led
“resource curse”—a.k.a. the
Dutch disease—which describes
how societies that become overly
dependent on a non-renewable
natural resource fail to diversify
their economies and build more
knowledge-based industries.
“We thought this curse was a
real problem,” says Saunders,
“because we had that very sort
of limited view of innovation.”
In fact, the findings suggest the
oil and gas industry has attracted
plenty of technical and scien-
tific expertise, even if it doesn’t
keep pumping out patents. “The
skills people have,” he points out,
“would be pretty transferable.”

Which is what needs to hap-
pen, according to one of the co-
authors of the Parkland study,
Laurie Adkin, a University of
Alberta political scientist. Her
view is that the innovation activ-
ity geared toward the oil and
gas sector—either in the guise
of academic-grade research or
problem solving at the plant
level—has to shift away from
fossil fuel extraction, especially
given the signals from global

investors like BlackRock and the
Ontario Teachers’ Pension Plan,
which have indicated plans to
decarbonize their portfolios.

“To make a radical reduction
in greenhouse gas emissions and
achieve a net-zero carbon econ-
omy,” she says, “logic would dic-
tate that we actually immediately
transfer funding for innovation
away from the non-conventional
extraction of fossil fuels—oil
sands, fracking, in situ—and
reallocate that funding toward
the development of renewable
energy technologies and mate-
rials for improving energy effi-
ciency, and that we do that as fast
as we possibly can.”

Saunders, however, points out
that many of the oil patch giants
are already trying to unlock the
riddle of the energy transition,
and that process will benefit from
the fact that a majority of these
firms can leverage their capac-
ity to solve gnarly engineering
problems. He explains that coun-
tries like the Netherlands and
Norway transitioned away from
their economic dependence on
fossil fuel for the same reason.
“The flip side of the curse is the
advantages that arise from these
industries,” he says. “That’s basi-
cally the springboard for the next
big thing.” /John Lorinc

Big Idea is produced with the support of our advisory panel

Wanda M. Costen, Dean,
Smith School of Business
Nancy Evans, Executive Director,
Marketing and Communications,
Smith School of Business.

Oanh Kasperski, director, marketing
and community engagement
Gillian Mulvale, Associate Dean,
Graduate Studies and Research

Yrjo Koskinen, Associate Dean, Research;
Haskayne School of Business
Stephane Massinon, Director, Public
Relations; Haskayne School of Business
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of investors are
interested in RI 1

Let us show
you why

¹2020 RIA Investor Opinion Survey, Canadian Investor Perspectives on Diversity & Inclusion, October 2020, Responsible Investment Association 2020-RIA-Investor-Opinion-Survey-
Report_FINAL_Oct-15.pdf.

The Desjardins Funds are not guaranteed, their value fluctuates frequently, and their past performance is not indicative of their future returns. The indicated rates of return are the
historical annual compounded total returns as of December 31, 2020 including changes in securities value and reinvestment of all distributions and do not consider sales, redemption,
distribution or other optional charges, or income taxes payable by any securityholder, that would have reduced returns. Commissions, trailing commissions, management fees and
expenses all may be associated with mutual fund investments. Please read the prospectus before investing. The Desjardins Funds are offered by registered dealers.

The Desjardins brand is a trademark of the Fédération des caisses Desjardins du Québec, used under licence.

As the world of investment
keeps changing around us,
one thing is becoming clear:
clients are now craving
responsible investment more
than ever before.

See how we can help investing
in sustainable development
without compromising growth.

desjardinsfunds.com/ri
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If the specifics of Bouchard’s situation are unique,

her embrace of moderation is not. According to
federal estimates, at least 90% of Canada’s 1.2 mil-
lion small businesses are led by entrepreneurs who
consider growth a secondary goal, if it’s even a goal
at all. Whether by choice or by circumstance, the
majority of independent outfits function to support
their founders’ lifestyles, not to take over the world.
But these aren’t the stories that get a lot of air.

In Canada’s entrepreneurial ecosystem, growth
companies are richly rewarded with both abstract
markers of clout (being considered a “real” entre-
preneur, winning awards) and concrete benefits
(access to capital, exposure to marquee clients,
positive press). This is not inherently wrong. Our
economy needs a healthy cohort of growing busi-
nesses to spur jobs and innovation.

The unintended effect of growth mania is that,
in comparison, a more workaday business plan
appears flawed. Most entrepreneurial firms—espe-
cially new ones—have become conditioned to pur-
sue growth before all other metrics of success.

But not every business can be a unicorn—and
most probably shouldn’t be. As a whole sub-genre
of documentaries has shown (see: the recent phe-
nom LuLaRich), companies in aggressive expan-
sion mode often struggle to keep up with necessary
changes to processes, staff and client demands.
When smart and capable folks are in charge, the
results are dazzling; without disciplined and empa-
thetic leadership, things can fall apart in a hurry.
And while less adept entrepreneurs might once
have been able to muddle through growing pains
on luck and grit, the stressors of the pandemic age
have made that significantly more challenging. (As
BDC has documented, the pandemic has created
serious, and lingering, mental health challenges for
business owners.) The pressures of fast growth do
not create ideal circumstances for tending to indi-
vidual well-being, for nurturing fulfilled teams or
for doing what is right. Companies that manage to
do it deserve great credit. They are the exception.

In her bestselling book Doughnut Economics,
economist Kate Raworth argues that a century of
growth-at-all-costs conditioning must cede to a
more sustainable business ethos with the needs of
the planet and its people at centre: “Today we have
economies that need to grow, whether or not they
make us thrive; what we need are economies that
make us thrive, whether or not they grow.”

For individual businesses, this imperative means
embracing a different metric of success: Is a com-
pany adding value through work that is sustainable,
in all senses of the word? If so, it should be cel-
ebrated, regardless of its growth curve.

This perspective might seem radical. But it might
also make a lot of people a lot happier. In the words
of Bouchard: “It’s a beautiful world when you come
up for air.” /Deborah Aarts

he first act of Maria Bouchard’s entrepreneurial life
is a story you’ve heard before. Bouchard immigrated
to Canada in her 20s, “starry-eyed” with ambition,
and started the years-long grind of launching and
building her own business. By 2017, the venture—
a research firm headquartered in Toronto—was
thriving, with dozens of employees, top-tier clients,
and an office in the U.S. (We’re not using her real
name because she wanted to speak freely about the
sensitive business decisions she made.)

That’s when the second act begins. Instead of rel-
ishing success, Bouchard resented its effects: Her
days filled with the requirements of running a fast-
growing business, and the joy was gone. “The goals
of year-over-year revenue growth and pushing for a
higher percentage of margins no longer motivated
me,” she says. “I felt trapped and shackled.”

So Bouchard made a bold decision: to consciously
scale down. She spent the better part of two years
shedding staff, clients and contracts. The process
was painful, but it yielded a boutique business that
frees her to do only work she loves.

The company remains profitable, but that’s no
longer her sole motivation. “I create and extract
more value—and not simply economic,” she says.

WORK LIFE

Too fast, too furious
Growth isn’t the only measure of success for a
company. Many entrepreneurs are scaling down
to make business—and life—more sustainable
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of a problem solved: “Canadian
municipalities wanted to move
away from conventional fuel—
or dirty diesel—buses, but they
couldn’t afford to replace an
entire fleet of old buses at once,”
says Riordan. In came the fed-
eral government to save the day.
“They bundled [the purchase]
of all the new buses from many
municipalities to make it more
affordable for everyone and then
provided the municipalities with
bridge financing to pay for them.”
The result? Expect a whole lot
of old buses to be replaced with
cleaner electric vehicles in the
next decade.
Does every company need to care
about sustainable finance?
For obvious reasons, sustainable
finance is easier for larger com-
panies to accomplish. “Reports
and metrics cost money, so com-
panies need resources to con-
sider and prioritize these issues,”
says Koskinen. But smaller busi-
nesses aren’t off the hook. “I
don’t think every company has to
be doing this right now, but every
company should be thinking
about it right now. Even startups
should have some kind of plan,”
he says.
How do I tell if our company
is actually embracing it or just
giving lip service?
“Greenwashing is a big problem,”
says Koskinen, “because compa-
nies have great public relations
teams telling great stories, but
they aren’t always so great at fol-
lowing up.” He suggests starting
your own research by Googling
your company name along-
side “sustainability.” “If nothing
comes up, well, that says a lot,”
he says. Another good litmus
test, says Riordan, is just to look
around at the facilities: “Is your
office energy-efficient? Are there
electric vehicle charging sta-
tions? Does the air conditioning
blast all weekend? These are all
clues to how much the company
cares.” /Rosemary Counter

What does
“sustainable
finance” actually mean?
Even sustainable finance
experts, like Ryan Riordan,
research director at the Queen’s
University Institute for Sustain-
able Finance, don’t necessarily
love this confusing term. He’d
prefer “green” or “environmen-
tal” over the vaguer “sustain-
able,” but either way, here’s
his explanation: “Sustainable
finance is really just including
environmental sustainability
considerations into financing
decisions. What does that mean?
If I’m lending money to a firm,
I’m going to look at financial
sustainability with respect to
the environment.” In addition
to studying the balance sheet,
financiers would also ask ques-
tions like: Are you building in
protected wildlife areas? What’s
the level of carbon emissions?
If those answers are yes and
lots, profit doesn’t automati-
cally trump everything else. Or,
as Riordan puts it, “sustainable
finance is the idea that environ-
mental concerns are also finan-
cial concerns.”
Why is it a hot topic?
While the concept feels new,
it’s really only new to the main-
stream. “Sustainable finance
has been around for at least 20
years, but it’s only been so topi-
cal in the past two or three,” says
Yrjö Koskinen, professor of sus-

TL:DR

What’s sustainable finance?

tainable finance at the Haskayne
School of Business in Calgary.
This is largely because climate
change is undeniable—just look
out a window—and while some
thought the pandemic would
make people forget about sus-
tainability, Koskinen observed
the opposite to be true. “People
saw one global disruption and
thought it could be nothing com-
pared to what climate change
could do to us.”
Okay, but what’s an example
of it in the real world?
Sustainable finance in action
looks a lot like old-fashioned
teamwork. Here’s one example

No matter your business or industry, “sustainable
finance” is suddenly on everyone’s radar. It sounds
responsible and important, for sure, but for
those confused by the buzzy phrase—no judgment
here—we asked leaders in the
burgeoning field to explain.
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ASK AN EXPERT

Just cause
Our company’s always been philanthropic, but we’re not
associated with a single charity. I want to develop something
like Let’s Talk or Run for the Cure. How do I pick a cause?

There’s no wrong way to pick
a charity, says Ann Rosenfield,
principal of Charitably
Speaking. Big corporations tend
to like ad-friendly thematic
connections (Bell Let’s Talk
and the telephone—you get
it), while small companies
choose more organically. But
both should start the same
way: “Ask what you’re trying to
achieve with this partnership
besides raising money,”
says Rosenfield. Awareness,
connection and engagement
are all good answers. Consider
what resources are available,
as well as the interests and
strengths of your staff. “Make
sure both fit your cause and the
cause fits your mandate, and
there are no inconsistencies
that might be subject to scrutiny
and criticism.” Authenticity
is the goal, while hypocrisy is
a landmine, so approach the
partnership like a business
deal and do your homework.
“Whether you’re a corporate
donor in a multiyear partnership
or an individual donating $18
online, you need to do your
research,” says Rosenfield. Check

out the charity’s connections,
like the United Way or Imagine
Canada Standards Program,
both of which thoroughly vet
their partners. Look at the
organization’s website, social
media and staff. Find out who
sits on the board. Whatever
charity you choose, make its
needs your priority. “Charities
tend to be underfunded and
understaffed, so remember your
company should be doing the
work,” says Rosenfield.

My assistant frequently stops me
and interrupts my concentration,
asking questions he could answer
himself. How do I break this habit?
He’s otherwise excellent.
Decades of research show
that workplace interruptions
decrease productivity, increase
stress and deplete cognitive
resources. A brand new
study, however, found office
interruptions aren’t so bad
and, in fact, serve a specific
purpose. “From an interpersonal
perspective, the interruption
serves as social connection,”
explains Harshad Puranik, a
University of Illinois at Chicago

professor and author of the
wonderfully titled study “Excuse
Me, Do You Have a Minute?”
That minute might be terribly
annoying, but interruptions
“lead to a greater sense of
belonging and, in turn, higher
job satisfaction,” the professor
says. This may be why your
otherwise excellent assistant
keeps reaching out with inane
questions. Before you smugly
suggest he solve his own
problems for once, consider the
counterintuitive approach of
chatting more when you have
time to spare—and then close
your office door when you really
don’t want to be disturbed.

My CFO recently lost her husband
to cancer. She wants to return to
work from bereavement leave, but
I think she needs more time. Can I
tell her?
There’s a slogan that’s always
in Linda Marshall’s head: “Let
the griever be the leader.” The
author of It’s My Grief & I’ll
Cry If I Want To knows there’s
no formula to follow. “People
grieve loss so uniquely that you
can’t possibly know how much
time they need or want or don’t
want,” she says. “If work’s where
friends are, they might rather
be at the office.” So no, you
shouldn’t say it’s too soon, but
do say something along the lines
of, “Of course we’d love to have
you back, but please take all the
time you need.” Then mean it
and show it by giving working
options—part time, a few days
a week, full time—and see how
it goes. “Your job is to give the
griever all the support they need
to do what works best for them,
even if it’s not what you think
is best,” says Marshall. If they
choose to be back at work, resist
the urge to offer condolences
and return to business as
usual. Instead, use that extra
human interaction wisely:
“Acknowledge their loss, not just
once, and then check in often.
Whenever possible, use their
late spouse’s name, ask questions
and listen.” /Rosemary Counter
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BY TREVOR COLE

THE EXCHANGE

Fight for flight
Deborah Flint had lofty goals when she took over Toronto’s Pearson
International Airport in February 2020. Then the harsh reality of
COVID-19 sent all her plans crashing (along with the airport’s revenue)

Deborah Flint had such plans. When
she left the top job at Los Angeles
World Airports to become CEO
of the Greater Toronto Airports
Authority (GTAA), Hamilton-born
Flint saw great things ahead for Pear-
son International Airport. Vying
with New York’s JFK for status as the
largest gateway into North America,

Pearson anchored the second-biggest employment
zone in Canada outside downtown Toronto. But
the airport’s 50,000 employees, plus the 300,000
who worked in that employment zone, needed bet-
ter access to transit. And Pearson had failed to tap
much of its revenue potential. It needed what Flint
calls “a big and bold vision” to continue to grow and
to build on the hundreds of millions of dollars in
economic impact a world-class airport can bring to
a region. But before she could get started, COVID-
19 hit. Since then, her airport has been in survival
mode. Flint’s improvement plans have changed, and
her revenue needs are greater than ever. Speaking
of which, she’d like to tell you about some land she
has for sale.

You arrived at Pearson in February
2020. How tough have the past 20
months been for you?
A lot of turbulence. The airport
was empty. It was eerie. It was
jarring. In the early days, our
focus was on the health safety of
our passengers, our employees.
We saw very early on that the
health element of the pandemic
would create a new lens for the
industry. Very similar to 9/11
creating a heightened security
lens, there would now be a
permanent heightened health
lens to air travel.
In November 2020, you said the
airport had suffered significantly
because of the pandemic. You had

to cut 500 jobs at one point. How
much are you still suffering?
Significantly. We are surviving
on debt. We will probably have
$1 billion in additional debt as
a result of keeping the airport
open, with minimal activity for
the majority of this year. So it
is still very challenging. We’re
still paying the government
rent—about $100 million a year.
For 2021, they have deferred rent
for Canadian airports. What
we’ve been talking to them
about is either waiving that
2021 rent (1), so we don’t have
to borrow to pay it, or allowing
us to invest that rent back into
our infrastructure, which is
sorely needed, or back into our
operations.
At its peak in 2019, Pearson was
handling 150,000 passengers a
day. What is the number now?
It’s a very uneven and volatile
time. The numbers in September
are significantly different from
what they were back in July.
This year, I expect we will still
be in the single-digit millions of
passengers coming to the airport.
Compare that to 50 million
passengers in 2019. Our business,
historically, has been very
volume dependent. So getting
passengers through the doors is a
key source of our revenue.
What about cargo?
Cargo became the star of the day
during the pandemic. The only
flights coming in were full of
cargo. There was huge demand,
because most passenger aircraft
would carry belly cargo—that

1. In 2020,
governments
waived more
than $300
million in rent
for 21 Canadian
airports.
Pearson’s 2021
rent has been
deferred but must
be repaid over
10 years starting
in 2024. Normal
rental payments
are due to resume
in 2022. With
a shortage of
revenue, the
airport’s capital
expenditures are
currently being
funded by debt.
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MONTHLY NUMBER OF PASSENGERS
ON MAJOR CANADIAN AIRLINES
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2. ArriveCAN
is a phone app
Canadians must
use to submit
necessary
information to
the government
before and after
entry into Canada
by air, land or sea.

3. Flint cites the
IATA Travel Pass
as an example.
An initiative of
the International
Air Transport
Association, the
pass is a phone
app that allows
governments
to verify the
authenticity of
a traveller’s test
and vaccination
certificates, and
gives airlines,
travellers and
labs a way
to exchange
required
documentation
and information.
It’s being
introduced on a
trial basis with a
limited number
of participating
airlines.

4. Airports
Council
International
named Pearson
the best large
airport in North
America for the
fourth year in
a row. Though
its passenger
numbers
were vastly
reduced, it was
grandfathered
into the category.

was a substantial part of how
goods were moved around the
world. In this case, there were
no passengers on top of that
belly, and we needed to get
those planes to the gates. So our
team developed a whole new
operational approach to allow
what we call “preighters”—
passenger aircraft retrofitted
to be all-cargo aircraft. Cargo
became a huge opportunity
for the industry to keep planes
flying.
Has anything positive come
from this experience? Last June,
you said the pandemic was “an
opportunity to reinvent the travel
experience and make it incredibly
better.” How’s that going?
Not so great! [Laughs] Yes, I
did feel that. I still feel it was
an opportunity not just to
incorporate efficient health
policies and practices into the
industry but to go back and
fix the pains that travellers
feel, still, post 9/11, where the
security screening is a stop-
start inconsistent process
in many countries. I saw the
opportunity to use digital tools
and technology, and create
new processes that were more
efficient. Instead, it’s been
challenging. Processes are
very much disharmonized
between countries, within
countries, within regions. The
Canadian government rolled out
ArriveCAN (2), which allows
for electronic documentation of
your quarantine plan and health
status. But I’m looking forward
to the next era of the technology,
which actually authenticates that
data and keeps it permanently,
so a traveller doesn’t have to do
it every single time, and there’s
more trust and credibility in that
electronic tool. We need that. (3)
Right now, passengers are very
confused and anxious about the
travel process.
Let’s talk about the JD Power
survey that came out a few days
ago. Pearson ranked second-
lowest among 20 mega-airports
in North America. A spokesperson
said Pearson fared poorly because

of its facilities and pandemic
policies. What’s your reaction?
We look to learn from every
survey out there, but I would
say some surveys are better than
others. I look at the ones that
are more specific to the airport
experience—that ask people at
the airport, in real time, what
their experience is. For that,
we got the best large airport in
North America for airports with
more than 40 million passengers.
(4) We had several other awards.
Skytrax awarded us the cleanest
airport in North America.
Are there facilities you want to
upgrade?
Absolutely. We have a vision of
being a smart airport, integrating
our operations across the
board to be very efficient. We
were reaching some capacity
problems, even at 50 million
passengers, so we looked at both
of our terminals for additional
facilities. When you arrive in
Terminal 3 today, there are
challenges, because there is not
a very efficient transfer process.
Passengers have to leave the
secure area and go back through
a check-in process in order to
transfer from international to
domestic. We want that to be
smoothed out. We have to think
even more aggressively about
digitizing the entire experience,
to really personalize the
experience for the passenger.
You developed a strategic plan for
Pearson called Pearson Strong. Did
you do that after you arrived, in the
midst of the pandemic?

Yes, indeed. It was a fearful
time, a really challenging time
for our people. There was
angst about the future of the
industry, people’s employment
and their families. So I became
more intently communicative
in emails to the organization.
And I signed one of my emails,
“Pearson Strong.” That became
a rallying vibe for our entire
organization. People were using
it in meetings. It was put on signs
and painted across the airport.
Because it reflected that need
for us all to come together. By
the second or third quarter of
the year, it became clear that
we needed some direction
to allow the organization to
perform effectively. It’s very
difficult to do a long-term plan,
even a three-year plan. But it
was going to be very important
for us to be aligned on the most
important priorities for the
organization. So the four pillars
of that were about people, about
operational efficiency and
effectiveness, about our healthy
airport commitments, and about
financial stability and generating
revenue differently than we had
in the past. The industry is facing
a lot of volatility, so it seems
logical that we develop a strategy
to not be so fully dependent on
passengers coming in the door.
What other assets could we
leverage, whether it’s real estate,
cargo, logistics, warehousing?
Have you been able to act on any of
these new revenue initiatives?
Yes, absolutely—two, for
example, in the healthy airport
arena. We partnered with Switch
Health and developed a fully
accredited testing lab within
the airport itself. We also have
one off-site lab on our campus.
Between the studies we did
in the early days and then the
departure-testing partnership
we have, we have done almost
100,000 tests through our
certified lab. It is expected to
generate millions of dollars for
us, which is pivotal.
Further to this notion of revenue,
I’m curious about something.
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5. Flint’s team
calculated that
if Pearson had
received the
same level of
infrastructure
aid from
governments
as U.S. airports,
it would have
received $500
million.

6. In December
2019, the L.A.
Times began
raising questions
about whether
Flint had taken
a position on
the board of
Honeywell
International,
which paid her
US$100,000 a
year, without
getting required
approval from
the Los Angeles
World Airports
board. Within
days, the GTAA
named Flint
its next CEO.
When the Times
pressed its
investigation,
the LAWA board
moved up the
date of Flint’s
departure.

7. Flint is still
on Honeywell’s
board.

Chicago and Toronto are similar
in geography and population.
But until recently, Pearson was
generating $1 billion a year
in revenue, while O’Hare was
generating US$8 billion. Why is
there such a huge difference?
Many reasons. Number one,
the profile of the passenger
can contribute to the revenue
generation, as well as the size
of the land, the number of
land development deals and
opportunities, and how those
deals are structured. You’ve
got to look at the origins and
destination of traffic. The
models are different, as well. Our
government has semi-privatized
the aviation sector. In the U.S.,
government entities own those
airports, and tend to contribute
and invest national funds into
the airport system. (5)We have
had to self-fund and access debt
markets in order to continue
our operations. I do want to talk
about those land opportunities,
if I can.
Okay.
We have three of them. One is
a two-acre piece of property on
Condor Drive, right across from
our administrative headquarters.
So a nice piece of property for
industrial, for warehousing,
for logistics. Then there’s a
substantial 30-acre parcel at
the corner of Derry and Airport
roads. It should be in very high
demand, because it’s right there
in the airport employment zone.
It will be on the market in the
fourth quarter of 2021. Then, in

’22, we’ll be releasing another
14-acre site at the corner of
Airport Road and Highway 409.
So there’s a lot of opportunity.
You’ve said in the past that you’re
often the only woman in the
room. How have you managed to
succeed in such a male-dominated
industry?
Hard work is the mother of good
luck. I worked incredibly hard to
make sure that when I showed
up in those rooms, I would be
credible. And I’m very thankful
for people who intentionally
opened doors for me. I take
that very seriously today, to
keep paying that forward, and
mentoring and nurturing.We
still don’t have nearly enough
representation of women or men
of colour in the industry today.
I think I’m still just one of two
Black female airport CEOs in all
of North America.
How do you think being a woman
of colour has affected your
experience?
My parents raised us with the
attitude that you better work
twice as hard. You have to be
twice as good. So there was
always that fervour to make sure
we showed up strong, prepared.
I do think that fuelled me quite a
bit. And I believe that in wanting
to represent my people very
well, that has just drivenme to
work harder, and opportunities
have presented themselves.
I have to touch on something
regarding your transition to
Toronto. There was a controversy
at the time about your having

taken a paid position on a
corporate board without getting
the necessary approval. (6) Do you
want to talk about that?
No, I think it’s best not to. At
some point, I will want to talk
about that story, but not now.
Are you planning to be involved
with boards in Toronto? (7)
My focus is turning around
the business here at Pearson,
delivering on the strategic plan.
Wewere in a loss position in
2020.We’re going to be in a
loss position in 2021.We are
running the business in a way
that protects us in the event that
there’s more volatility, with our
focus being on getting back to
profitability in 2023. So that’s
where my energy andmy focus
are—making sure we turn the
business around.
When do you think your passenger
levels will get back to pre-
pandemic numbers?
It’s anyone’s guess. Right now
we’re at 1970s numbers. So I’ll be
happy to get back to the 2000s.
How do you think business travel
will be changed by the pandemic?
Permanently, in my view.
Technology has enabled virtual
meetings, and they can be very
effective. And the way the
travel experience is today, so
challenging and cumbersome,
I do think is a threat to the
recovery of business travel. This
is a significant issue to grapple
with. Business travel is very
important to the carriers’ model.
The front of the plane typically
pays for the entire operation.
So it’s mission critical. I’ve seen
some forecasts that say business
travel this year will recover by
40%. That’s pretty positive for
2021. I wonder about the last 20%
of business travel coming back.
Corporations may have figured
out it’s great on the budget not to
have that travel anymore.
This interview has been edited
and condensed.

Trevor Cole is the award-winning author
of five books, includingTheWhisky
King, a non-fiction account of Canada’s
most infamous mobster bootlegger.
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to Board of Directors
The Society of

Trust and Estate
Practitioners

Brian Cohen,
LLB, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Aileen Battye,
LLB, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Kevin D. Strain
to President and

CEO
Sun Life

Cherie Brant
to Board of
Directors

TD Bank Group

Harmanjit Mavi,
JD/MBA, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Richard Niedermayer,
QC, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Pamela Cross,
LLB, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Tannis Dawson, CPA,
CA, CFP, RRC, TEP, FEA
to Board of Directors

The Society of
Trust and Estate

Practitioners

Yogesh Bhathella,
CPA, CGA, CFP, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Peter Routledge
to Board of
Directors

Toronto Centre

Dr. Charlotte A.B.
Yates

to President and
Vice-Chancellor

University of Guelph

Ruth Spetz,
QC, TEP, ICD.D, FEA

to Board of Directors
The Society of

Trust and Estate
Practitioners

Nathalie Fisette-Caza,
MBA, MTax, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Rachel Blumenfeld,
LLB, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Corina Weigl,
LLB, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Chris Ireland,
CPA, CA, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Robbie Brown,
CPA, CA, CFP, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners

Elaine Blades
JD, TEP

to Board of Directors
The Society of

Trust and Estate
Practitioners
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MAGLAN NAIDOO

Canaccord
Genuity
Wealth
Management
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the ADVISORS

INVESTORS NOW GET
ADVICE FROM ROBOTS,

REDDITS USERS AND BEYOND.
BUT IT’S HARD TO BEAT

EXPERTISE BASED ON
EXPERIENCE AND ACUMEN.

IN PARTNERSHIP WITH
SHOOK RESEARCH,

WE PRESENT A FIRST-EVER
LIST OF THE COUNTRY’S

MOST EFFECTIVE
FINANCIAL ADVISORS

BY TAMAR SATOV

P
H
O
T
O
G
R
A
P
H

B
Y

R
A
Y

W
A
T
K
I
N
S



26 NOVEMBER 2021 / REPORT ON BUSINESS

When markets tanked in March 2020
amid the uncertainty of an emerging
global pandemic, some investors pan-
icked. Watching their portfolios dwin-
dle in the biggest drop since the Black
Monday crash of October 1987 and fear-
ing the world as they knew it was about
to end, many sold off their holdings—
or at least considered it. Nader Hamid,
portfolio manager and founder of the
Total Wealth Management Group at iA
Private Wealth in Montreal, had one
particularly unnerved client who was
abroad when everything shut down and
borders closed.

“Imagine the level of stress and
panic—you can’t get back home, you’re
stuck in your hotel room and the news is
reporting the worst of the market’s per-
formance,” recalls Hamid. “He was call-
ing and emailing me for comfort and to
walk him through what was going on.”

Thankfully, Hamid was able to allay
the client’s fears by putting the news
into context—both in terms of how it
compared to previous market crises
and in contrast to the client’s diversi-
fied portfolio, which was in a much
better position than the headlines
suggested. So instead of liquidating
his assets and missing out on the sub-
sequent market rebound, the client
stayed the course. “Now his portfolio is
as high as it’s ever been,” Hamid says 18
months post-crash.

Being that trusted calm in the storm is
just one way Canada’s Top Wealth Advi-
sors provide value to their high-net-
worth clientele. And, given that the 150
advisory teams on our list manage more
than $100 billion in investment assets,
there are clearly plenty of Canadians
who are happy with the specialized ser-
vices these professionals provide.

At the same time, however, Reddit
and other social media platforms are

becoming go-to sources for investment
advice, with so-called meme stocks
seeing huge gains in value. In January,
for example, millions of investors—
mostly millennials with a soft spot
for old-school video game retailers—
flocked to online trading sites to pur-
chase shares of GameStop Corp. and
prevent Wall Street short sellers from
driving the company out of business.
After skyrocketing in January, the stock
was still up more than 923% year-over-
year in September, making the Reddit-
as-advisor approach seem less sketchy
than one might think.

Robo-advisory services are also
increasing in popularity, offering cli-
ents simple “set-it-and-forget-it” port-
folios that deliver solid returns by min-
imizing fees. About 360,000 Canadian
investors now use robo-advisors, up
10.3% over 2020, and that number will
increase by another 39% to 500,000
users by 2025, according to research
firm eMarketer.

So what are these successful advisors
doing to differentiate themselves and
win over clients in an industry where
Reddit and robos are seen as viable
alternatives?

To start with, robos and wealth advi-
sors aren’t truly comparable in terms
of the products or services they offer.
Most robos build cookie-cutter portfo-
lios from a selection of exchange-traded
funds designed to provide broad expo-
sure to stock and bond markets. Wealth
advisors, on the other hand, can choose
from an open array of investment prod-
ucts on their clients’ behalf, which may
provide better diversification.

Moreover, because robos are built to
scale, they’re not good at providing the
personalized wealth planning advice
high-net-worth clients are seeking.

“Our clients rely on us for so many
things—not just the investment piece—
that I can’t imagine a robo-advisor giv-
ing them what they need,” says Mary
Ellen Byrne, vice-president, portfolio
manager and investment advisor at TD
Wealth Private Investment Advice in
Halifax. “Everything is interconnected.
They want to know about when to take
CPP and OAS, and if it’s going to get
clawed back. It’s not just stock picking.”

That comprehensive f inancia l
approach can save clients thousands
or even millions of dollars, through the

right tax strategies, the placement of
assets, estate planning and more. “This
is not discount brokerage. You need to
add value,” says Andrew Cook, senior
wealth advisor and portfolio man-
ager at Scotia Wealth Management in
Vancouver. “That’s why you’ve seen
financial institutions broaden the deliv-
erables. Clients are looking to us for
holistic advice.”

That tracks with the findings of P
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ALEXANDRA HORWOOD
Director, wealth management, portfolio manager and investment advisor, Richardson Wealth, Toronto
Horwood worked her way up to become an advisor at her family’s wealth management business
before striking out on her own. “I love the energy of the business—it’s entrepreneurial,” says the
34-year-old, who studied business and law at the University of Waterloo. Early in her career, Horwood
began attending an annual mining convention, and now half of her clients are mining executives.
“The goal is for clients to participate in the upside of the market but also be well protected from
market risk,” she says. For her portfolios, she uses actively managed funds with strong track records,
such as Turtle Creek Equity Fund and Canso Corporate Value. That strategy lets her focus on tax and
estate planning. Her clients have also owned shares in private companies before they went public,
such as Pinterest and DraftKings. “I always co-invest with my clients,” says Horwood. “We also do
not think it is possible to time the market.” /Shirley Won
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the 2021 EY Global Wealth Research
Report, which suggests there are grow-
ing expectations for the “basic” ele-
ments of wealth offerings to be pro-
vided at zero cost, but that clients are
willing to pay more for the right com-
bination of individualized advice and
digital tools.

“Perceptions around value for wealth
management products and services are
rapidly changing,” says David Hurd,

ELIZABETH PETTICREW
Managing director, senior vice-president
and senior portfolio manager BMO
Nesbitt Burns, Vancouver
Petticrew worked as a geophysicist
analyzing data to figure out where
to place offshore oil rigs before
becoming an investment advisor.
Marrying analytical skills with
meeting clients is more enjoyable than
doing a solitary job of writing reports,
she says. “I’m a very social person.”
When managing client portfolios, the
58-year-old and her team pick all the
stocks and bonds. She is bullish on
U.S. equities and owns companies
such as Microsoft, Apple and Goldman
Sachs. “My mantra starting in 2020
was, ‘Welcome to the second half of
what I believe will be the longest bull
market in American history.’” Given
today’s low interest rates, Petticrew
prefers dividend-paying growth stocks
to bonds. Investors should focus on
high-quality companies that have
good management, products and
services, she says, and a moat to
protect them against competition.
“Stop listening to the noise and do not
try to time the market. I have never
seen it work.” /SW

EY Canada national wealth and asset
management leader. “Investors are
looking for expertise that’s personal-
ized and tailored to them, beyond the
traditional advice on investments. You
hear the term ‘financial wellness coach’
thrown around.”

According to results of the Canadian
study, which surveyed more than 500
high-net-worth investors, a whopping
80% prefer to deal with a human advi-
sor rather than go through only digital
channels. Of course, they want the bells
and whistles that technology can offer
too—more than half of respondents
plan to ramp up their use of digital and
virtual tools, including engaging more
with advisors virtually—but not at the
expense of a human relationship.

Smart advisors are leveraging tech-
nology to streamline communication
with clients, handle administrative
tasks and meet compliance require-
ments—which allows them to devote
more time to what makes them unique:
being human. The advisors in our rank-
ing offer clients compassion, coaching
and continuity—qualities robos can’t
easily replicate. More importantly,
characteristics like these help set them
apart from other wealth advisors in
Canada, which goes a long way in terms
of attracting and retaining clients.

Take Maili Wong, for example, who
was working in the building adjacent to
the World Trade Center in New York
City on the morning of Sept. 11, 2001.
It was her second day on the job, she
knew almost no one in the city and,
after the towers fell, she had only the
concrete-dust-covered clothes on her
back. She didn’t even have a home left
to go to. “I thought I was smart getting
an apartment close to the office,” she
says. “I was homeless and very scared,
and I didn’t know what to do.”

She’s never forgotten how vulner-
able she felt that day. Now, as execu-
tive vice-president, senior investment
advisor and senior portfolio manager
at Wellington-Altus Financial Inc. in
Vancouver, she leans on that experi-
ence when her clients may be feeling
vulnerable, as they were about both
their personal and financial health at
the onset of the pandemic.

“I tried to be a stabilizing force with
all the chaos around us,” she says.
“Every one of our clients received a

phone call—to see how they were doing
and to remind them there’s always vola-
tility along the way. I want them to stay
focused with their financial plan rather
than acting on emotions.”

Along with empathy, top advisors
offer the simple benefit of attention.
Byrne of TD Wealth meets with clients
at least once each quarter, and every
meeting has its own defined purpose—
be it an assessment of cash flow, a tax P
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Sarah Landstreet

MAGLAN NAIDOO
Vice-president, senior investment advisor, Canaccord Genuity Wealth Management, Edmonton
Maglan Naidoo immigrated to Canada at age 16 from South Africa after he and his brother were expelled from school for
protesting apartheid. His family settled in Saskatoon, where he later earned an economics degree but struggled to get a
financial services job. “I tried for years to get into this field, but I couldn’t get a break,” recalls Naidoo, 56. He then moved
to Edmonton for a job at a bank, where he eventually became an investment advisor, and then gravitated to Canaccord
because of its entrepreneurial culture. Because some clients get too jittery when stocks are crashing, he isn’t always a fan
of buy-and-hold investing. “Protecting investors in a down market is our focus,” he says. “We will trim, take profits, sit on
the sidelines and buy back later.” He also invests in liquid alternative funds, such as CI Munro Alternative Global Growth,
which will raise cash and use hedging strategies. In recent years, Naidoo has focused on stocks of disruptive growth
companies and has even bought shares in private firms, such as DraftKings, before they went public. He now advises
getting exposure to climate change stocks. “Under the Biden administration, clean energy will be a big focus,” he says. /SW
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review, retirement projection forecast
or estate planning. But she goes beyond
these basic touch points to find ways
to show clients she’s thinking of them.
For example, she dropped off a bottle of
champagne to a client who was retiring
and had frozen meals sent to someone
who happened to mention her son was
in a motorcycle accident. “She could
not thank us enough that we cared
enough to do that,” says Byrne.

The value of providing that individual
time and attention is something Cook
learned well before embarking on a
career in the investment industry, when
he was a personal trainer. He’d see his
clients three or four times a week over
an extended period, helping them make
changes in their lives. He would coach
them through their challenges and cel-
ebrate their successes, as he did with
one trainee who lost 100 pounds. Being
there, and providing accountability,
was critical to the job. The same is true
for the investment industry, he says.

“A robo-advisor won’t hold your hand
through a once-in-a-generation event,
and it doesn’t know your situation or
family dynamics,” says Cook. “Technol-

MAILI WONG
Executive vice-president, senior investment advisor, senior portfolio manager
Wellington-Altus Private Wealth, Vancouver
Before returning to her hometown in 2006 to become an investment advisor, Wong
spent five years on Wall Street, including a stint helping to manage a boutique
hedge fund. Back in Vancouver, she teamed up with her father, a veteran in the
business, to build their wealth management practice. “I still manage money as
a portfolio manager, but now it’s for high-net-worth individuals and families,”
says Wong, 42. “It’s more rewarding and impactful.” Wong focuses on protecting
clients’ capital but also embraces market volatility. Valuation and early coronavirus
concerns led her to reduce equity exposure in client portfolios before the market
crash in March 2020. That provided cash to buy stocks such as Alphabet, Amazon
and Disney at cheaper prices during the plunge. Investors should expect at least a
10% drawdown in equity markets each year, Wong says. Instead of fearing declines,
“we see this as an opportunity to buy high-quality assets on sale.” /SW

JAY SMITH
First vice-president, senior portfolio
manager CIBC Wood Gundy, Toronto
Jay Smith’s path to becoming an
advisor was unorthodox. After earning
a PhD in philosophy and teaching
for five years, he sought a change. “I
loved the markets, and traded stocks
before I got into the business,” recalls
Smith, a 31-year veteran with CIBC,
which acquired Merrill Lynch Canada’s
brokerage arm—then his employer—
in 1990. He says his investment
strategy is “opportunistic”: He looks
for inefficiently priced growth and
value stocks. He aims to own “great
companies with earnings growth,
and those stock prices and dividends
should be higher down the road.” CIBC
shares, for instance, fell to $75 in the
March 2020 market crash, but that
price was “ridiculous,” he says. “Other
bank stocks got crushed too, but they
all came back.” Investors should take
a long-term view, Smith says. “The
worst thing you can do is sell in a bad
market because it is going to come
back. It always does.”/SW

ogy can tell you what you need to do,
but it won’t help you stick with it. Exe-
cution is what matters.”

Hamid agrees: “The factor that most
determines long-term results isn’t prod-
uct, stock selection or even fees—it’s
investor behaviour. We can help coach
them through those difficult situations.”

Such coaching can be so beneficial
that clients often ask Wong to work with
their children or grandchildren to help
them become financially literate. “They
really care that their grandkids are good
with money and want to instil those val-
ues in future generations,” she says.

As such, a wealth advisor can become
a trusted source for the entire family,
which Cook experienced with a par-
ticular longtime client. In addition to
providing the usual investment advice,
he helped the client sell his businesses
and later set up a private foundation
for his family to create a philanthropic
legacy. “Now, with his health failing,
the family trusts me to take care of their
interests because of his implicit trust
in me over the years,” Cook says. “The
journey we’ve been on together is just
outstanding.”
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Canada’s Top Wealth Advisors ranking was developed by SHOOK Research and is based on in-
person, virtual and telephone due diligence meetings and a ranking algorithm that includes cli-
ent retention, industry experience, review of compliance records and firm nominations. Quan-
titative criteria includes assets under management and revenue generated for their firms.
Investment performance is not a criterion because client objectives and risk tolerances vary,
and advisors rarely have audited performance reports. SHOOK’s research and rankings provide
opinions intended to help investors choose the right financial advisor and are not indicative
of future performance or representative of any one client’s experience. Past performance is
not an indication of future results. Neither The Globe and Mail nor SHOOK Research receive
compensation in exchange for placement on the ranking. Minimum account sizes are general
since they can vary depending on a range of circumstances. Advisors are judged on individual
performance, but total team assets are shown, which can include one or more additional ad-
visors. For more information, please see www.SHOOKresearch.com. SHOOK is a registered
trademark of SHOOK Research, LLC.
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You and the unique goals you’ve set out to achieve are important. At TD Wealth, we take
the time to understand your priorities so that we can help develop a customized wealth
plan that aligns with your vision of success. Our TD Wealth advisors work with you to
deliver a personalized wealth plan that makes sense for you and your family. We’d like to
congratulate all of our TD Wealth advisors awarded top wealth advisor by The Globe and
Mail’s Report on Business Magazine who continue to put their clients first by helping them
discover and achieve what truly matters to them.

Talk to a TD Wealth advisor about building a wealth plan based
on you and your goals.

Visit td.com/wealth or call 1-844-788-0322.

Your Priorities, Our Expertise • Building Net Worth • Implementing Tax Strategies •
Protecting What Matters • Leaving a Legacy

TD Wealth represents the products and services offered by TD Waterhouse Canada Inc., TD Waterhouse
Private Investment Counsel Inc., TD Wealth Private Banking (offered by The Toronto-Dominion Bank) and
TD Wealth Private Trust (offered by The Canada Trust Company).
®The TD logo and other trademarks are the property of The Toronto-Dominion Bank or its subsidiaries.

We see the whole you.

Community Leader
Adventure Seeker
Movie Buff
Good Listener
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$2-3M

$200K-20M

$1.5-5M

$2-10M

$10-20M

$3-10M

$2-4.5M

$1-10M

$1-2M

$2.5-20M

$3-5M

$2-5M

$500K-3.5M

$2-5M

$3-10M

$25-100M

$9-100M

$3-8M

$3-40M

$1M-1B

$2-15M

$2-20M

$5-200M

$2.5-12M

$4-15M

$3-10M

$1-150M

$5-100M

$750K-2M

$2.5-6M

$1-200M

$1-50M

$2-100M

$1-8M

$1.5-10M

$2-8M

$3-20M

$2.2-6M

$3-25M

$500K-2M

$1M

$0

$500K

$2M

$0

$1M

$0

$250K

$250K

$1M

$2M

$500K

$500K

$750K

$500K

$3M

$2M

$2M

$2M

$1M

$500K

$1M

$2M

$0

$500K

$1M

$750K

$1M

$750K

$500K

$250K

$500K

$2M

$500K

$500K

$250K

$1M

$750K

$1M

$500K

$1-1.5M

$200K-22M

$1-3.5M

$1-8M

$1-5M

$2-10M

$1-2M

$250K-10M

$100-500K

$2.5-100M

$1.5-4.5M

$500K-2M

$500K-1.2M

$1-20M

$1.5-3M

$5-50M

$2-90M

$1-2.5M

$1-12M

$1-160M

$500K-5M

$1-20M

$2-5M

$1-7M

$1.3-5M

$1-10M

$500K-2M

$5-50M

$750K-10M

$1.5-4M

$350K-135M

$500K-32M

$800K-100M

$500K-1.5M

$1-5M

$500K-5M

$1.5-20M

$750K-5M

$1-15M

$500K-2M

$3.8B

$1.7B

$817M

$1.1B

$1.8B

$1.2B

$1.7B

$1.3B

$2.4B

$1B

$708M

$792M

$1B

$1B

$416M

$2.4B

$1.5B

$700M

$567M

$663M

$705M

$750M

$620M

$1.6B

$460M

$575M

$543M

$661M

$525M

$558M

$603M

$1.5B

$600M

$1.1B

$1.2B

$435M

$315M

$590M

$494M

$414M

Toronto

Vancouver

Vancouver

Vancouver

Toronto

Markham, Ont.

Montreal

London, Ont.

Rimouski, Que.

Oakville, Ont.

Edmonton

Toronto

Waterloo, Ont.

Toronto

Toronto

Montreal

Winnipeg

Calgary

Thornhill, Ont.

Toronto

Vancouver

Calgary

Montreal

Toronto

Vancouver

Vancouver

Mississauga

Edmonton

Midland, Ont.

Waterloo, Ont.

London, Ont.

Saskatoon

Vancouver

Vancouver

Montreal

Toronto

Vancouver

Winnipeg

Vancouver

Ottawa

CIBC Wood Gundy

Canaccord Genuity Wealth Management

BMO Nesbitt Burns

Odlum Brown

Canaccord Genuity Wealth Management

TD Wealth Private Investment Counsel

National Bank Financial

ScotiaMcLeod

National Bank Financial

TD Wealth Private Investment Advice

CIBC Wood Gundy

ScotiaMcLeod

Rae & Lipskie Investment Counsel

TD Wealth Private Investment Advice

Richardson Wealth Ltd.

CIBC Wood Gundy

Wellington-Altus Private Wealth

Canaccord Genuity Wealth Management

CI Assante Wealth Management

Canaccord Genuity Wealth Management

CIBC Wood Gundy

Wellington-Altus Private Wealth

TD Wealth Private Investment Advice

ScotiaMcLeod

BMO Nesbitt Burns

Harbourfront Wealth Management

ScotiaMcLeod

CIBC Wood Gundy

TD Wealth Private Investment Advice

ScotiaMcLeod

CIBC Wood Gundy

Wellington-Altus Private Wealth

TD Wealth Private Investment Advice

ScotiaMcLeod

National Bank Financial

CIBC Wood Gundy

Canaccord Genuity Wealth Management

TD Wealth Private Investment Advice

CIBC Wood Gundy

ScotiaMcLeod

Jay Smith

David LePoidevin

Elizabeth Petticrew

Christina Anthony

Peter Kirby

Laura Barclay

Guy Côté

Rob Kelland

Louis Khalil

Angelo D'Amico

Marvin Schmidt

Allan McGlade

Brian Lipskie

Michael Marcovitz

Alexandra Horwood

Darren Carmosino

Charlie Spiring

Chad Larson

Rob McClelland

Brian Kadey

Stan Clark

Craig Baun

Charles Martin

Matt Horan

Cameron McLean

Wes Ashton

Marc Henein

Debra Wooding

Michael Thor

Jonathan Rigby

Ted Velikonja

Todd Degelman

Ashit Dattani

Andrew Cook

An-Lap Vo-Dignard

Joel Carriere

Cam Currie

Darrell Gebhardt

Justin Hui

Graham Fallis
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Not new.
Still different.
In 1931, an investing pioneer named Jonathan Bell Lovelace founded a stock-
research company in the U.S. that invested differently than most at the time.

Today, following our distinctive investing strategy, Capital Group is the
world’s largest active manager of funds, with more than CDN$3 trillion in
global assets under management.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the
prospectus before investing. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.
Capital Group funds are offered in Canada by Capital International Asset Management (Canada), Inc., part of Capital Group, a global investment management
oVa YVdfdZwTdZf dZ jYU PZfhbhUq OwbdgYVZdw dZ n_`np OwXdTwb lVYSX awZwfhU hWSdTs wUUhTU TeVYSfe TeVhh dZRhUTahZT fVYSXUp \ehUh fVYSXU awch dZRhUTahZT wZi
XVYts RYTdZf ihudUdYZU dZihXhZihZTbsp mdthi dZuYah dZRhUTahZT XVYghUUdYZwbU XVYRdih othi dZuYah VhUhwVue wZi dZRhUTahZT awZwfhahZT wuVYUU Teh OwXdTwb
YVfwZdrwTdYZ^ eYQhRhVq gYV UhuSVdTdhU QdTe hWSdTs uewVwuThVdUTduUq Tehs wuT UYbhbs YZ vhewbg Yg YZh Yg Teh TeVhh hWSdTs dZRhUTahZT fVYSXUp Pbb wvYRh VhghVhZuhU TY
Capital Group refer to the global organization.
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Odlum Brown congratulates
Christina Anthony
on being named one of
Canada’s Top Wealth Advisors.

odlumbrown.com
Odlum Brown Limited
250 Howe Street, Suite 1100, Vancouver, BC, V6C 3S9

Member - Canadian Investor Protection Fund

Christina Anthony, CFA
Vice President, Director, Portfolio Manager
Odlum Brown Limited

Christina’s exceptional work ethic and
remarkable dedication to her clients truly
set her apart. Congratulations, Christina.”

– Odlum Brown President and CEO Debra Doucette (Hewson)

The Report on Business ranking of
Canada’s Top Wealth Advisors is a new
annual list of the most effective and
successful financial advisors in the
country, launched by The Globe and Mail
in partnership with SHOOK Research.
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CONGRATULATIONS
TO CANADA’S TOP
WEALTH ADVISORS!

CIBC Asset Management has
proudly partnered with financial
advisors and their clients since
1972. Offering a range of high-quality
investment management services
and solutions, we’re dedicated
to helping Canadian investors
make their ambitions real.

CIBC Asset Management—
a proud sponsor of
Canada’s Top Wealth
Advisor awards!

®CIBC Asset Management and the CIBC logo are
trademarks of Canadian Imperial Bank of Commerce
(CIBC), used under license.

cibcassetmanagement.com



by John Lorinc

With viewers marooned on their
couches for almost two years,
streaming services are desperate
for fresh content to feed them.
Michael MacMillan’s Blue Ant
Media is happy to oblige, as long
as he can turn a profit doing it

PHOTOGRAPHS BY STEVE CRAFT



P
H

O
T

O
G

R
A

P
H



has a pandemic screen-time story, and the brass
at Blue Ant Media, the Toronto-based media and
broadcasting shop founded in 2011 by Michael
MacMillan, is no exception. One admits to liv-
ing through a “dark period” of gorging on terri-
fying bio-docs about heinous criminals. Another
describes content consumption in his home dur-
ing the lockdown as “watching more of every-
thing.”

Which, by most accounts, has been the norm,
especially earlier in the crisis, when some wits
took to Twitter to declare they’d reached the “end
of the internet.” One survey produced for Rog-
ers Communications estimated that Canadian
streamers, many of them in the sought-after 18-to-
34 demographic, increased their daily viewing
time by almost two and a half hours in 2020.

Blue Ant’s founder, however, tacked in precisely
the opposite direction, as he has been known to do
in other phases of his long career. When the lock-
down began, MacMillan—whose 400-employee
company produces and distributes shows like
Canada’s Drag Race and owns eight specialty
channels, including Love Nature—retreated to
his place in Prince Edward County, where he has
no cable or even a Netflix subscription. “While
everybody else was watching TV all day,” he
says matter-of-factly, “I went to ground and read
books. I’m not part of the cohort driving up these
amazing viewership ratings.”

“Amazing” is his characteristically understated
way of describing the viewing landscape right now.
MacMillan points to the proliferation of subscrip-
tion streaming services, which is dizzying, not to
mention confusing, as buzzy series invariably end
up on another channel or don’t have Canadian
rights (yet). Free streaming sites, such as CBC
Gem, Roku and Pluto TV, are gaining ground, and
let’s not even talk about the rampant online pirat-
ing of marquee cable brands like ESPN. Mean-
while, the pace of cord-cutting, a well-established
trend before March 2020, has accelerated hugely,
driven in part by the growing household cost of
multiple streaming subscriptions.

40 NOVEMBER 2021 / REPORT ON BUSINESS

The bottom line is that COVID has triggered a TV gold
rush in the guise of a seemingly bottomless desire for shows,
series, docs—basically anything to keep that content tank
from running on empty. In the U.S., huge investors have
snapped up production companies for staggering sums; Blue
Ant itself is privately owned, with Fairfax Financial holding
a big stake. “It really is a producer’s market now,” says Char-
lie Keil, a University of Toronto cinema studies expert. Yet
“what’s on” no longer looks anything at all like your parents’
500-channel universe. So while content is definitely king,
as the old cliché goes, the pandemic challenge for firms like
Blue Ant has been figuring out how to react as viewers grow
tired of buying endless subscriptions to see all of it.

At 64, and well into major career venture No.
2, Michael MacMillan is runner-grade trim
and still rocks a shock of shoulder-length,
straw-coloured hair that pre-dates the coro-
navirus. One warm day, sitting on the patio in

back of the chic converted Victorian semi that serves as Blue
Ant’s executive hub and the head office of his charity, the
Samara Centre for Democracy, he radiates that aura of cere-
bral gravitas that marks his stature as one of the éminences
grises of Canadian TV.

It’s a mien for which he’s well known, and he comes by it
honestly. As Asha Daniere, a former Blue Ant legal counsel
explains, MacMillan is famously indifferent to office intrigues,

ev eryone
a
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TV industry BS and “corporate arbitrage.” “One
of the interesting things about Michael,” Daniere
says, “is that he just gets more opportunities than
most people.”

While the pandemic viewership trend lines sug-
gest hockey-stick acceleration, MacMillan’s view
is that much of what’s happened in the industry
was germinating before the plague sent everyone
into hiding. That craving for new content, he says,
“just doubles down on the trends that were already
there. It turns out that people like to be entertained
or informed by watching video. They like it so
much, they’re demanding more choice, demand-
ing to be able to do it from wherever they want. So
if you’re in the business of making and distributing
or presenting these programs, it’s a great opportu-
nity, which was the thesis for starting Blue Ant in
the first place.”

In 2007, at the very crest of that decade’s finan-
cial craziness, MacMillan and his partners sold
Alliance Atlantis, the film and TV empire he
started in 1978, to CanWest and Goldman Sachs
for a stunning $2.3 billion. He checked out for four

years to think about the world
and then launched Blue Ant
from a mishmash of content
assets, including the Cottage
Life brand and a cable channel
called GlassBox. The idea, as
he liked to say at the time, was
to create a media company that
was “platform agnostic,” mean-
ing he didn’t care if you watched on your laptop, the phone or
the TV. That concept, born in the early days of streaming and
at a time when Netflix had just launched in Canada (2010),
seemed, well, theoretical. Today, of course, platform agnostic
is table stakes.

Soon after he started the company, MacMillan took on
equity partners—Torstar and Fairfax, as well as the Slaight
family. (Fairfax began investing in media in 2007, with a stake
in Torstar and then CanWest, and expanded its entertain-
ment industry holdings when it bought a piece of Blue Ant.)
MacMillan acquired Canadian rights to branded content
offerings like Smithsonian Channel and BBC Earth, and pro-
duced some shows in-house, including for Cottage Life TV.
Despite MacMillan’s theorizing about the future of video,

MacMillan started
talking about platform
agnosticism—watching
content on your laptop,
phone or TV—a decade
ago, when the idea
seemed theoretical.
Now, it's the basis of the
entire industry
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Blue Ant continued to focus on old-fashioned
cable TV, which still accounts for about a third of
its revenues, cord-cutting notwithstanding.

Along the way, the company made numerous
rights deals and acquisitions, including, oddly, a
piece of a Los Angeles–based gaming outfit. As
MacMillan tells it, Blue Ant in 2014 picked up a
share of Omnia Media, a startup specializing in
YouTube content, mostly hip hop. As Blue Ant
increased its stake, Omnia evolved into an all-
gaming site with a big following. “Once we real-
ized that,” he says, the thinking was, “Okay, this
is cool, this is a real thing, but we’re not video
game makers.” In 2020 Blue Ant merged Omnia
with Enthusiast Gaming, a TSX-listed gaming
company, in exchange for six million shares of
Enthusiast. At the time, those shares were trad-
ing at $1.65, but soon shot up to $8. Blue Ant and
Fairfax recently sold their Enthusiast shares for a
$16.2 million windfall. As he says of this profitable
digression, “We needed to zig and zag.”

The episode is emblematic of Blue Ant’s
approach, as well as MacMillan’s knack for turn-
ing a sow’s ear into a silk purse. As Keil and
other Canadian TV industry watchers point out,
the firm’s MO has always been opportunistic—
searching for profitable niches in a rapidly global-
izing space. “In all honesty,” muses Daniere, who
joined in 2012 and left last year, “it’s not like it was
all well planned.” Phyllis Yaffe, MacMillan’s long-
time business partner and one of the company’s
directors, puts it this way: “I think Blue Ant has
matured into what it was intended to be. It hit
some bumps in the road, but it’s found its groove
at this point.”

When Blue Ant started, producers like Mac-
Millan had a more or less well-established
approach to generating revenue. To get some-
thing made, they cobbled together financing
and tax credits, secured a Canadian broadcast

deal, and then sold the rights in the U.S., but held back inter-
national rights, which could be marketed later on. Blue Ant
also purchased rights internationally for programming it
would fold into its established Canadian cable channels.

That business model has gone the way of the satellite dish.
In the current market, the streaming behemoths—Netflix,
Disney, Amazon, Apple and the like—buy the world, as the
saying goes, meaning they grab global rights for everything.
The quid pro quo is that there’s a ton of financing chasing
after fresh content, but producers have to relinquish all their
IP, which is where the real money is.

Yet the streaming and video-on-demand juggernaut has
shifted because of what some in the business have described
as “subscription fatigue.” The related development is the
rise of free advertiser-supported streaming TV—or FAST—
which is a kind of digital descendent of the old appointment
TV and basic cable model. FAST platforms like Samsung TV
Plus, Pluto TV (owned by ViacomCBS) and Roku have all
seen significant growth over the past few years. A Deloitte
market survey published in April found that 55% of respon-
dents were watching a FAST channel. Another recent market
analysis predicted the FAST sector would double in size in
the next two years to US$4.1 billion. “FAST is quite a good
example of everything old is new again,” says Yaffe. “You
can’t just keep adding more and more streaming services.”

About four years ago, Blue Ant began responding to the
industry’s shifting sands, mainly by significantly increasing
its library of originally produced programming. The com-
pany snapped up or launched several international produc-
tion houses. Much of the content these divisions produce,
under the Blue Ant Studio umbrella, airs on platforms ranging
from Netflix and Crave to Sky and the BBC. The FAST space
has also become a growing focus for the company, MacMil-
lan adds. “I think the appetite for FAST is everywhere. Like,
literally everywhere.”

In terms of shows, Blue Ant’s imprimatur can be found
today on properties like Crimetime and a docuseries about
Jeffrey Epstein’s madam, Ghislaine Maxwell, as well as eight
branded channels, including HauntTV, which launched last
December and can be found on Roku. Love Nature, a popu-
lar nature documentary channel, now airs in 135 markets,
according to Jamie Schouela, Blue Ant’s president of global
channels and media.

The latter two properties are prime examples of the Blue
Ant MO. HauntTV, MacMillan explains, traces its roots to a
travel channel, of all things. “What was weird,” he muses, “is
that on our TV channel, the programming that worked best
was paranormal.” In a global pandemic, shows about haunted
hotels and spooky castles, perhaps unsurprisingly, connect
well with audiences craving escapism.

As for Love Nature, Schouela points out that Blue Ant has
cobbled together hundreds of hours of high-definition docu-
mentaries about baboons and ospreys and other #nature
Instagram fodder. These shows, he says, are evergreen and
illustrate how Blue Ant has continued to fill its content cup-
boards with profitable niche programming for free streaming
sites. As Schouela notes, “We’re not trying to compete with

2015 2021 2025*

PROJECTED*

DIGITAL VIDEO SERVICES USED BY INTERNET USERS IN CANADA

CANADIAN HOUSEHOLDS THAT PAY FOR CABLE

NETFLIX 68.3%
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YOUTUBE
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DISNEY+
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CBC GEM 8.8%
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premium dramas.”
Company officials say strong growth on free

streaming platforms, which offer producers some
combination of advertising revenue and licensing
fees, confirms that Blue Ant’s “FAST-first” strat-
egy is hitting the target.

The rightness of the gambit, however, merely
serves as a reminder that the viewer beast in these
not-quite-post-COVID times still demands to be
fed. “The appetite for content around the world is
rather insatiable, to be blunt,” says Julie Bristow,
the former CBC executive who built the network’s
Dragons’ Den franchise and last year founded
Content Catalyst Fund (CCF), a development
shop specializing in documentary content created
for, by and about women. “Having both been on
the buying side and the selling side of television,”
she notes, “I’m thrilled to be on the selling side,
because there are more clients than there’s ever
been before.”

MacMillan is among those clients. Earlier this
year, Bristow and Blue Ant negotiated a wide-
ranging development partnership, with CCF sign-
ing on to create “unscripted” programming in
genres like lifestyle, crime and docuseries. Bris-
tow will be executive producer, and the program-

ming will be mostly distributed through Blue Ant’s inter-
national division.

There’s good reason for Canadian media watchers to pay
particular attention to this deal. This past August, A-list actor
Reese Witherspoon sold her media production company,
Hello Sunshine, to Blackstone, the American private equity
giant, in a deal that valued the company at an eye-watering
US$900 million.

Concerned about the lack of compelling female roles in the
scripts she was being offered, Witherspoon and a partner set
up Hello Sunshine in 2016 specifically to create stronger pro-
gramming for and by women, first in movies and then in the
documentary genre. Bristow’s company, which was estab-
lished a year before that massive Blackstone acquisition, has
dived into this exact space. “CCF addresses the same need,”
she says. “Stories told through a female lens—that’s the value
proposition Blue Ant Media saw in CCF.”

The net effect of this and the other deals struck since 2017 is
that Blue Ant has finally emerged from its early cubist phase.
The days of esoteric prognostications about technology plat-
forms supporting little-known brands with no obvious con-
nective tissue have yielded to, well, a simpler storyline. “I like
being a little engine,” allows MacMillan, reaching for a dif-
ferent metaphor. “When it’s getting traction, that’s really the
fun part, and that’s the phase we’re in right now. We’re teeny
compared to the majors, so there’s a lot of growth to be had.”

Announcing our new
media sponsor
We are excited to welcome The Globe and Mail as our 2022
programmedia sponsor. This new sponsorship is an exciting
opportunity for the Best Managed program to partner with
a leading media organization to highlight Canadian private
business excellence through compelling journalism.

Program sponsors
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BRITISH COLUMBIA

Simon Fraser University
Beedie School of Business
VANCOUVER

$59,500 | 47 | 57/42 |
21 years | 20 months

GO HERE if you’re a mid-level
manager looking to move into
senior roles by learning decision
making as part of a simulated
leadership team.

Trinity Western University
LANGLEY & RICHMOND

$45,000 | 15 | 50/50 |
12 years | 18–20 months

GO HERE for an intimate cohort
of managers, entrepreneurs and
leaders who benefit from weekend
courses and close mentorship
from experienced faculty.

University of British Columbia
Sauder School of Business
VANCOUVER

$50,400 | 54 | 59/41 |
7 years | 24 months

GO HERE to drive your career
forward without leaving the
workforce through a part-time
program that builds business
acumen and cultivates strategic
thinking skills.

ALBERTA

University of Alberta
Alberta School of Business
EDMONTON

$73,700 | 30 | 70/30 |
15 years | 22 months

GO HERE for once-a-month
in-person classes with
entrepreneurs, managers and
senior leaders.

University of Calgary
Haskayne School of Business
CALGARY

$75,000 | 39 | 66/34 |
14 years | 21 months

GO HERE to enhance your
leadership abilities and expand
your networks under the guidance
of award-winning faculty and
industry experts.

TUITION | STUDENTS ACCEPTED | MALE-FEMALE RATIO | AVERAGE EXPERIENCE | DURATION

Sakariya Ahmed waited for someone—
his classmates or the professor—to call
out a racial “joke” during an under-
graduate presentation at Ivey Business
School in late 2018. The students had
plotted house-price changes on a chart
with coloured dots, using black to sig-
nify wealthy neighbourhoods.

“A student [team member] said, ‘As
you can see, the black ones are the rich
areas,’ and paused for dramatic effect,
getting a couple of laughs,” recalls
Ahmed, one of only a few Black stu-
dents at Ivey. “The punchline being,
‘Ha, ha—Black people are poor and the
big dots are the rich areas.’”

When no one else spoke up, Ahmed
did. “I put up my hand, essentially rep-
rimanding them that, Hey, this joke is
not funny, nor is it appropriate for any
time, never mind in an Ivey classroom,”
he says. Later that day, Ahmed recalls,
a student on campus rebuked him. “I
heard you blew up on this kid,” was
one of his comments. “Not only was I
not screaming, and I did not blow up
on him, but the whole part of saying
something racist was ignored. It was
a wholly uncomfortable experience.”
Ahmed complained to Ivey administra-
tors, initially to no effect.

By mid-2020, a global reckoning
prompted by the police murder of
George Floyd in Minnesota and the
rise of Black Lives Matter led busi-
ness students to take to social media
and complain of often-ignored inci-
dents of racism, sexism and exclu-
sion at their schools. One of the Ins-
tagram accounts, Stolen by Smith,
was founded by Kelly Weiling Zou, a
Queen’s University fourth-year com-
merce student, for classmates to share
their experiences of being queer, trans,
Black, Indigenous and people of colour
at the Smith School of Business.

Born in Singapore of Chinese descent
and raised in Canada, Zou says one
classmate told her, “You can’t be Chi-
nese and Singaporean at the same time,”
and then suggested she learn to take
a joke. Students like Zou and Ahmed
put Canadian business schools on the
defensive over concerns surrounding
equity, diversity and inclusion (EDI);
after swift apologies, schools started to
update their recruitment methods, cur-
ricula and hiring practices.

Now comes the hard part: moving
beyond impressive checklists to create
a school culture of inclusive teaching
and learning. The reputation of busi-
ness schools as pipelines of tomor-
row’s leaders hangs in the balance.

“If we don’t start right now making
changes, a decade from now, we will be
exactly where we are now and we will
have missed the opportunity,” warns
Wanda Costen, the first female and
African-American full-time dean at
Smith. She took over in July, making her
one of the three current Black business
school deans in Canada, the most ever.
“If we don’t produce the talent, people
will stop recruiting here.”

Employers know what they want—
“a meaningful supply of future talent

TUITION | STUDENTS ACCEPTED | MALE-FEMALE RATIO | AVERAGE EXPERIENCE | DURATION

Information based on a survey
sent to each school. Publicly
available sources were consulted
if schools did not respond.

Gender ratios are Male/Female or
Male/Female/Other, depending on
data provided by school
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SASKATCHEWAN

University of Regina
Levene Graduate School
of Business
REGINA

$53,300 | 30 | 70/30 |
15 years | 18 months

GO HERE to interact with notable
leaders and deepen your network.

ONTARIO

Carleton University
Sprott School of Business
OTTAWA

$18,500 | 25 | 72/28 |
8 years | 16 months

GO HERE to get a top-notch
education that advances your
career without interrupting it,
enabling you to glean immediate
benefits.

McMaster University
DeGroote School of Business
BURLINGTON & SILICON VALLEY,
CALIF.

$92,000 | 25 | 60/40 |
17 years | 14 months

GO HERE if you thrive in a small
class with a personalized learning
experience.

Queen’s University
Smith School of Business
KINGSTON

$96,800 (national EMBA) |
95 (national EMBA); 174 (EMBA

Americas) | 70/30 | 14 years |
16 months

GO HERE for the Americas
program, in which participants
earn two degrees in partnership
with Cornell University.

University of Ottawa
Telfer School of Management
OTTAWA

$75,000 | 20 | 58/42 |
15 years | 21 months

GO HERE to complete a six-week
collaboration with an emerging
company.

University of Toronto
Rotman School of Management
TORONTO

$116,500 (one-year program)
65 (one-year); 73 (global

program) | 62/38 | 16 years
13 months (one-year); 18 (for

global programs)
GO HERE for options in Toronto
and beyond: Rotman offers a dual-
degree program with the SDA
Bocconi School of Management
in Milan and the Global EMBA for
Healthcare and the Life Sciences
with modules in Toronto, San
Francisco, London and Singapore.

Western University
Ivey Business School
TORONTO

$115,000 | 50 | 66/34 |
10 years | 15 months

GO HERE for the same hands-on,
case-based learning approach
that’s used at the Harvard
Business School.

and future leaders,” says Rashid Wasti,
executive vice-president and chief tal-
ent officer at Weston Group of Cos., and
chair of Ivey’s EDI Advisory Council.
Through their business school experi-
ence, he adds, graduates “can have a
deeper understanding, more empathy
and more skills to build the foundation
of being more inclusive leaders.”

Forced to confront their shortcom-
ings, business schools have set up EDI
oversight committees, revised curri-
cula, and boosted scholarships and bias
training. But missing, until recently,
were race and gender data to measure
progress. That’s changing.

Last spring, Ryerson University pub-
lished information on equity groups for
2018 to 2019, broken down to the faculty
level. At its Ted Rogers School of Man-
agement, for example, self-identified
Indigenous students accounted for
0.3% of students, compared to the the
Greater Toronto Area as a whole where
Indigenous people represent 3% of the
population.

This fall, the University of British
Columbia’s Sauder School of Business

expects to release an EDI report card,
including its progress in hiring quali-
fied women and racial minorities for
tenure-track faculty positions. “We are
not just seeing what happens,” says
Kate White, senior associate dean for
EDI, on the subject of accountability
indicators. “We are saying, ‘Here are
our goals, and here are things we can do
to meet those goals.’”

Privacy laws, often cited as the rea-
son not to report data on race, are not
an impediment, says Ann Cavoukian,
the former Information and Privacy
Commissioner of Ontario.

“People hide behind privacy rules
all the time when they don’t want to go
the extra mile and do what they need to
do,” says Cavoukian, who now leads the
Privacy by Design Centre of Excellence
at Ryerson’s Ted Rogers Leadership
Centre. “Privacy applies to personally
identifiable data, and if your data are
not personally identifiable, then the
privacy law doesn’t apply.”

One reason to gather data (through
surveys and other means) is to “figure
out where our points of pain are,” says
Lisa Cohen, the first director of equity,
diversity and inclusion at McGill Uni-
versity’s Desautels Faculty of Manage-
ment. Numbers alone are not enough,
she adds. “The hard part is learning
what people’s experiences are and
what happens once they come into the
organization.”

That emphasis on inclusion—a sense
of belonging—underpins emerging
school strategies.

This summer, Ivey conducted its
first survey of students, faculty and
staff that asked about race, gender,
disability and, importantly, socio-eco-
nomic and health status. The findings
recommended expanding the use of
gender-neutral pronouns (a symbol
of inclusion), increasing flexibility on
core work hours (recognizing pressure
on caregivers) and financial aid work-
shops (for low-income students to bet-
ter tap existing services).

Without the health and income ques-
tions, “we would not have understood
where the barriers were,” says Erin
Huner, Ivey’s new director of culture
and inclusion.

Equity and diversity are essential

TUITION | STUDENTS ACCEPTED | MALE-FEMALE RATIO | AVERAGE EXPERIENCE | DURATION
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starting points for EDI, but many see
inclusion as the measure of long-term
success. “Diversity is a fact; inclusion is
a choice,” says Eme Onuoha, managing
director of international affairs for the
Global Leadership Team at the Canada
Pension Plan Investment Board, and a
member of the advisory board at the
Smith School of Business. “You should
be shooting for inclusion.”

That work begins early. In 2015, Dave
McKenzie, a Black staff member of
Concordia University’s John Molson
School of Business, developed a “young
CEO” program that invited high school
students from low-income neighbour-
hoods to campus. The week-long sum-
mer workshop, led by business faculty
and others, included fun activities for
students to learn about business and
the university.

Present at the summer event was
Isaiah Joyner, an 18-year-old Black
community-centre chaperone for the
students. Watching the proceedings,
he came to see Molson as a plausible
study destination. “It put me in the
right place with the right people,” he
says. “The stigma is that young Black
youth don’t belong in university.”

After enrolling in a commerce pro-
gram at John Molson, Joyner quickly
emerged as a campus leader and, upon
graduation this year, received the Que-
bec Lieutenant Governor’s Medal for
community service. Schools should
view EDI as oxygen, “necessary to
breathe and function,” he says, not just
a key performance indicator.

Over the past year, other schools
moved to deepen the pool of appli-
cants. Ivey, Smith and York University’s
Schulich School of Business teamed up
with the Toronto District School Board
this summer to coach Black students
on their post-secondary education
options and potential business careers.
Those workshops continue this fall.

Meanwhile, the University of Toron-
to’s Rotman School of Management
added a suite of recruitment events
this year, including a Future Black Busi-
ness Leaders Conference that attracted
more than 400 prospective Black appli-
cants for the master of business admin-
istration program. The conference is
credited, in part, with boosting the pro-

portion of Black students in this year’s
MBA class to 10%, up from 6% in 2020.

Such events make a “noticeable dif-
ference in terms of people thinking
about Rotman as a diverse place to
come and get an education,” says Rot-
man dean Susan Christoffersen, who
took up her post in July. As well, the
application process was recently modi-
fied to link students to clubs of interest,
deepening their connection to Rotman.

Given the success of a past Rotman
move to set enrolment goals (not quo-
tas) for women in its MBA program—
now 45% of the class—Christoffersen
sees potential for similar “aspirational
targets” for diversity.

As with student recruitment, schools
aim to expand the pipeline of quali-
fied diverse faculty. Many schools now
require mandatory training on uncon-
scious bias for hiring committees,
set aside funds to hire EDI-focused
researchers for tenure-track positions
and create executive-in-residence
positions (Rotman created four this
year) for Black industry leaders to
share their expertise with students.

Canada’s two recently appointed
Black female deans prefer to dis-
cuss their incoming agendas for their
respective schools but, when pressed,
acknowledge the “lonely only” of work-
ing in largely white academic environ-
ments. At Smith, Costen is the only
Black tenured professor in her faculty.

“My role at Smith is to create a col-
laborative academic environment

York University
Schulich School of Business
TORONTO

$113,000 | 40 | 72/28 |
15 years | 18 months

GO HERE to network with 500
leaders from around the globe;
the Kellogg-Schulich EMBA is a
partnership with Kellogg School of
Management along with schools
in Hong Kong and Tel Aviv.

QUEBEC

Concordia University
John Molson School of Business
MONTREAL

$75,000 | 30 | 55/45 |
14 years | 20 months

GO HERE if you want an emphasis
on practical management skills.

McGill University–HEC Montréal
Desautels Faculty of Management
& HEC Montréal
MONTREAL

$91,000 | 45 | 51/49 |
18 years | 16 months

GO HERE for a practice-oriented
program for seasoned leaders.

Université de Sherbrooke
École de gestion
SHERBROOKE & LONGUEUIL

$40,900 | 19 | 60/40 |
10–15 years (5 in management)
18 months

GO HERE to complete four off-site
residencies and an integrative
multidisciplinary project.

Université du Québec à
Montréal
UQAM School of Management
MONTREAL & LAVAL

$8,500+ | 60 | 55/45 |
10 years | 24 months

GO HERE to study at one of
the major French-speaking
management schools in the world.

Université Laval
QUEBEC CITY

$20,000 (government-
subsidized program) | 35 |

65/35 | 15 years | 18 months
GO HERE to take a mix of
classroom and distance learning.

NOVA SCOTIA

Saint Mary’s University
Sobey School of Business
HALIFAX

$52,000 | 25 | 70/30 |
14 years | 16 months

GO HERE for a newly designed
program that prioritizes decision
making using evidence from
multiple sources.

PEI

University of Prince Edward
Island
CHARLOTTETOWN

$37,500 | 8 | 75/25 |
9 years | 20 months

GO HERE to learn evidence-based
management; UPEI is a pioneer in
teaching how to leverage research
to make decisions.

TUITION | STUDENTS ACCEPTED | MALE-FEMALE RATIO | AVERAGE EXPERIENCE | DURATION
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where people are respected for bring-
ing their authentic selves into this hall,”
she says, which means recognizing
diversity. “We have to change how we
assess who we say has a right to learn
and teach in our institution. “We can’t
continue to rely on the old, traditional
ways that were designed by people
who look very different from me.”

When Jamaican-born Yolande Chan
took over as dean of McGill Universi-
ty’s Desautels Faculty of Management
in August, she became its first Black
leader and one of two Black tenured
professors. At Smith, where she was
associate dean of research, she was the
only Black faculty member, a number
that remains unchanged with Costen’s
arrival as dean.

“When you are Black…you are alone,
and that has been the case for me at
business schools,” Chan says “It pre-
vents you from having a community
there. You are isolated, and it’s even
more challenging because there is no
one looking out for you.”

As dean, she inherits a wide-ranging
EDI strategy that responds, in part,
to an open letter sent last year to the
former dean from 610 current and past
McGill students decrying “ingrained
racism” at Desautels.

Desautels commerce student Mary
Zhang, among those who signed the
letter, is hopeful but cautious about the
school’s EDI progress to date. But she
is encouraged by Chan’s appointment.
“A lot of us are very excited for her, and
we want to see what she is going to do,”
says Zhang. “We are hoping she brings
positive change.”

Despite the school's actions so far,
it was business students who lit the
fire for reform in 2020. An anonymous
Instagram account, Sauder, Unspoken,
recounted incidents of bias and harass-
ment at the school. Separately, in its
commitment to EDI, Sauder’s student-
commerce undergraduate society
announced funding for new scholar-
ships for under-represented groups
and named fourth-year commerce stu-
dent Ky Sargeant to a new position of
equity adviser.

Sargeant, who is openly transgen-
der, advises student clubs on how to
serve LGBTQ2+ students and others.

Last fall, she was a teaching assistant
for a new mandatory Sauder course for
incoming students on values, ethics
and community. “It was a huge first step
to establishing cultural consciousness
on these issues,” she says.

For student leaders at Dalhousie
University’s Faculty of Management,
the events of 2020 sparked a sobering
discussion on discrimination against
African-Canadians and Mi’kmaq.

“We came to realize that if you are
not taking actionable measures against
racism and the system that allows it to
exist, then you are not helping,” says
Jeffrey Arkin, who was president of the
Dalhousie MBA Society until he gradu-
ated earlier this year.

Last year, he and his fellow students
asked Faculty of Management dean
Kimberley Brooks to consider new
scholarships for Black and Indigenous
business students.

She did that, and more. In 2020, her
faculty announced the Promise Schol-
ars program to recruit and graduate
Black and Indigenous business stu-
dents who are under-represented
at the school. Three scholarships
were awarded this year. Brooks then
approached her counterparts in Atlan-
tic Canada and, last spring, 10 business
schools created their own versions of
the program with industry partners.

“Financial constraints are a barrier,
but it is so much more than that,” says
Brooks. “[Some minority] students
arrive without the education endow-
ments of middle-class privileged stu-
dents and lack a whole cluster of soft
supports. They don’t have the aca-
demic mentors and peer networks that
are helpful.”

Ivey’s Ahmed selected the school
having never visited the largely white
campus. Being Black in a predomi-
nantly white space led to racial inci-
dents, says Ahmed, who graduated in
2019. “One of my friends would have
people on campus call him the N-word,
as in, ‘Hey friend, my n....”

After the incident in his classroom,
Ahmed recruited other Black students
to establish the Black Students at Ivey
Collective. In March 2019, the group
sent a nine-page PowerPoint to admin-
istrators about the lack of inclusive

BRITISH COLUMBIA

Royal Roads University
VICTORIA

$45,300 | 154 | 54/46 |
less than 10 years | 18 or

31 months
GO HERE to deepen your strategic
knowledge with a goal of
broadening your influence in the
workplace.

Simon Fraser University
Beedie School of Business
VANCOUVER

$42,100 | 52 | 45/55 |
6 years | 16 months

GO HERE if you want an engaged
community with diverse
backgrounds and career goals.

Thompson Rivers University
KAMLOOPS

$22,200 | 250 | 55/45 | 24
months (12 months accelerated)
GO HERE for an educational
experience with ample electives,
including courses in investment,
supply chain and commercial law.

Trinity Western University
LANGLEY & RICHMOND

$34,200 | 400 | 56/44 |
2 years | 12–22 months+

GO HERE for an emphasis on
creativity, innovation, and
forward-thinking and values-
based leadership.

University of British Columbia
Sauder School of Business
VANCOUVER

$51,400 | 110 | 56/44 |
6 years | 16 months

GO HERE for practical experience

ONLINE

Athabasca University
ONLINE (campus in Athabasca,
Alta.)

$48,200 | 169 | 54/46 |
8 years | 30 months+

(18 months+ accelerated)
GO HERE to complete your EMBA
entirely on your own time: Its
24-hour online programming has
no set start or end dates.

University of Fredericton
Sandermoen School of Business
ONLINE

$30,400 | 387 | 55/45 |
16 years | 18–30 months

GO HERE for flexible classes and
a rolling admission schedule—six
times per year—that lets you start
and end whenever you see fit.

TUITION | STUDENTS ACCEPTED | MALE-FEMALE RATIO | AVERAGE EXPERIENCE | DURATION

lling
times per year—that lets you star
and end whenever you see fit.
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practices at Ivey and made recommen-
dations for reform. The presentation
went nowhere, possibly because the
school was awaiting a new dean.

Fast-forward to May 2020, when the
Floyd murder fuelled a charged global
discussion on race. At Ivey, new dean
Sharon Hodgson kicked off a school-
wide assessment of recruitment meth-
ods, curricula and hiring practices. She
also asked Ahmed and the collective to
resubmit their 2019 presentation.

“What it took for Ivey to take racism
of their own students seriously was a
Black man dying in Minnesota,” says
Ahmed, a member of an external EDI
advisory council named by Hodgson
last fall.

“The school’s intentions look great,”
he says, while cautioning that culture
change takes time. “Whatever boxes
you check to do that, fine, but until stu-
dents at Ivey feel good about being at
Ivey and feel comfortable in this space,
I don’t think anything will change.”

Hodgson, who came to Ivey after a
career in global consulting, praised
the “enormous amount of courage” of
Ahmed and his fellow Black students.
“They raised a lot of areas that were
opportunities for us, and they did it
in such a professional way,” she says.
“They didn’t just come and say, ‘Look
at all these problems.' ”

But getting all students to talk about
equity, diversity and inclusion can be
a challenge. Last fall, Ivey introduced
a new assignment for its 624 incoming
undergraduate students to reflect on
the role of race at the school, how race
affects them personally and how they
imagine it affects others.

Students who identified as Black and
Asian recounted personal stories from
their youth of being the butt of deroga-
tory racial jokes, sometimes confess-
ing to loathing their own identity, says
Nadine de Gannes, associate faculty
director of the undergrad business
program. Trinidadian-born de Gannes,
who read all the essays, says that from
white students, “the most common
sentence I read was, ‘Before this year, I
had never thought about race.’”

Hodgson, acknowledging the EDI
work that remains, says, “The process

is about patience and persistence.”
Determination brought Zou, the cre-

ator of Stolen by Smith, to the school
in 2017. Zou says her “stubbornness”
helped her deal with racial put-downs
from classmates and “jokes” about
non-white professors with accents.

“I chose Queen’s commerce because
of the financial promise it held, the
good education it offered and its very
good career placement rate,” says Zou,
who identifies as queer, a person of
colour and someone with a disability.
“I am not going to let people who make
my experience negative determine the
outcome of my education.”

In 2019, prior to Stolen by Smith, then
interim dean Brenda Brouwer led an
overhaul of EDI policies that included
mandatory equity training for faculty
hiring committees, enriched course
content and new resources for Indig-
enous student recruitment.

“The real hit over the head was Stolen
by Smith,” says Brouwer, a condemna-
tion that she says forced students, staff
and faculty to ask: “How can we rethink
how we interact, present ourselves and
do our jobs in a way that is going to be
more inclusive?”

Still, biases run deep.
Last summer, the new student-led

Smith Black Business Association
(SBBA) opened an account on Ins-
tagram. Almost immediately, Smith
White Business opened an anonymous
account, promising a “safe space for
white students in the commerce pro-
gram.” The account attracted 1,400 fol-
lowers before Instagram took it down
the next day for violating its guidelines.

“I was shaking; someone in Smith cre-
ated this [account] to mock us,” recalls
SBBA founder Victoria Chukwuma, a
third-year commerce student. Neutral-
izing the negative experience, she says,
was the immediate support she and her
club members received from school
administrators and student leaders.

Zou, who graduated from Smith this
year, has a simple message for deans:
“Marginalized students, no matter
their background, no matter their iden-
tity, no matter who they are, deserve
access to a safe and enjoyable learning
environment.”

gained locally and applied
globally through internships,
case studies and immersion
programs.

University of Northern B.C.
VANCOUVER & PRINCE GEORGE

$41,000 | 70 | 65/30 |
10 years | 21 months

GO HERE to learn best practices in
fields ranging from marketing to
strategy to finance, with a unique
emphasis on the issues facing
Northern B.C.

University of Victoria
Sardul S. Gill Graduate School at
Gustavson School of Business,
VICTORIA

$37,000 | 51 | 26/69/5 |
7 years (14 for weekend) |
16 months (24 for weekend)

GO HERE if you’re looking for
nearly guaranteed employment
after graduation; 100% of grads
find work within three months.

Vancouver Island University
NANAIMO

$23,000 | 90 | 55/45 |
5 years | 20 months

GO HERE for small class sizes
and one-on-one interaction with
faculty.

ALBERTA

University of Alberta
Alberta School of Business
EDMONTON

$30,000 | 60 | 62/38 |
5 years | 2 years

GO HERE for an in-depth core
curriculum, experiential learning
opportunities and personalized
career support and coaching.

University of Calgary
Haskayne School of Business
CALGARY

$38,200 | 230 | 60/40 |
7 years | 20 months

GO HERE to be part of a diverse
cohort while enhancing your
professional network through an
emphasis on experiential learning,
and specialization.

SASKATCHEWAN

University of Regina
Levene Graduate School of
Business
REGINA

$36,100 | 70/30 | 5 years |
24 months

GO HERE for a program that can
be tailored to achieve different
goals, ranging from launching
a business or moving to senior
management.

University of Saskatchewan
Edwards School of Business
SASKATOON

$30,300 | 40 | 54/46 |
7 years | 12–36 months

GO HERE to cultivate the soft
skills required for management,
such as team building, effective
communication and leadership.

TUITION | STUDENTS ACCEPTED | MALE-FEMALE RATIO | AVERAGE EXPERIENCE | DURATION
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MANITOBA

University of Manitoba
Asper School of Business
WINNIPEG

$41,500 | 150 | 69/31 |
8 years | 12–6 years

GO HERE for a program that can
be completed as quickly as 12
months or in as long as six years.

ONTARIO

Brock University
Goodman School of Business
ST. CATHARINES

$24,140 | 90 | 51/44/4 |
2 years | 16 months

GO HERE to benefit from a
school that makes it a priority to
ensure diversity in its students
and faculty while offering small
classes.

Carleton University
Sprott School of Business
OTTAWA

$18,500 | 29 | 39/61 |
2 years | 16 months

GO HERE for a newly redesigned
curriculum crafted to teach
leading through change.

Lakehead University
THUNDER BAY

$18,600 | 55 | 50/50 |
4 years | 12 months (full-

time); 3 years (part-time)
GO HERE to fast-track yourself
into a new management role.

Laurentian University
SUDBURY

$13,000 | 20 | 45/55 |
13 years | 11 months

GO HERE if you’re looking for
options: Students can complete
their studies online, on campus
or through a combination of the
two.

McMaster University
DeGroote School of Business
HAMILTON & BURLINGTON

$38,500 | 334 | 55/45
| 4 years | 20–28 months
(full-time)
GO HERE for flexibility: Students
can complete their program in
as little as eight months up to as
many as 36 months.

Queen’s University
Smith School of Business
KINGSTON

$83,100 | 88 | 61/39 |
4 years | 12 months

GO HERE for a highly
personalized program that
blends teaching and team-based
learning, and can be completed
full or part time.

Ryerson University
Ted Rogers School of Management
TORONTO

$20,100 | 128 | 60/40 |
5 years+ | 12–16 months

GO HERE for a collaborative
program that allows you
to design your own MBA
experience.

University of Guelph
Gordon S. Lang School of
Business & Economics
GUELPH

$45,600 | 45 | 60/40 |
3–5 years | 24 months

GO HERE for a focus on
sustainability, ethics and
community engagement.

University of Ottawa
Telfer School of Management
OTTAWA

$28,100 | 8 | 50/50 |
5 years | 12–24 months

GO HERE for the option
of studying consulting,
business analytics and public
management.

University of Toronto
Rotman School of Management
TORONTO

$94,900 | 278 | 55/45 |
5 years | 20 months

GO HERE to benefit from the
school’s ties to senior leaders in
financial services, consulting,
health care, consumer goods,
manufacturing and other
enterprises.

University of Windsor
Odette School of Business
WINDSOR

$28,000 | 60 | 40/60
2 years | 16 months

GO HERE for the Advanced
Program for Experiential
Consulting, which allows
students to work with
companies such as Fiat Chrysler.

Western University
Ivey Business School
LONDON

$83,300 | 160 | 60/40 |
2–10 years | 12 months

GO HERE for a learning
experience based in case studies
designed to open students’
minds to how the business
world really works.

Wilfrid Laurier University
Lazaridis School of Business
WATERLOO

$30,000 | 65 | 50/50 |
4 years | 12 months+

GO HERE for a range of program
options, including full and
part time, co-op and studying
alternate weekends in Toronto.

York University
Schulich School of Business
TORONTO

$71,900 | 332 | 61/39 |
5 years | 16 months

GO HERE for industry-specific
specializations, including arts,
media and entertainment; retail;
mining; the health industry and
digital transformation.

QUEBEC
Concordia University
John Molson School of Business
MONTREAL

$14,500 ($6,400 for Quebec
residents) | 150–200 | 67/33
| 6 years | 16 months+

GO HERE to acquire hands-on
skills through case-based and
experiential learning.

McGill University
Desautels Faculty of
Management
MONTREAL

$82,500 | 66 | 77/23 |
5 years | 20 months (12

months accelerated)
GO HERE for a program
developed with sustainability
at its core, meant to equip
students with specialized
practical skills.

Université de Montréal
HEC Montréal
MONTREAL

$19,500 ($9,200 for Quebec
residents) | 71 | 60/40 |

8 years | 12 months
GO HERE to network with
business leaders interested
in responsible business and
sustainable development.

Université de Sherbrooke
École de gestion
SHERBROOKE & LONGUEUIL

$6,700 | 117 | 62/38 |
7 years | 16 months+

GO HERE for a program
that allows you to explore
management disciplines and
promotes a healthy study-work-
life balance.

Université du Québec à
Montréal
UQAM School of Management
MONTREAL

$8,500+ | 50 | 45/55 |
9 years | 24–48 months

GO HERE if you’re a manager
and would like to add Certified
Management Consultant to your
list of credentials.

Université Laval
QUEBEC CITY

$14,000 ($5,300 for Quebec
residents) | 1,562 | 51/49 |
4 years | 20 months–5 years
GO HERE if you would prefer to
study at a self-determined pace
while undertaking one of 19
different majors.

NEW BRUNSWICK

Université de Moncton
MONCTON

$8,100 | 31 | 50/50 |
24 months

GO HERE to enjoy a welcoming
campus, personalized
educational relationships with
teachers and optional workplace
internships.

University of New Brunswick
FREDERICTON

$25,900 | 96 | 60/40 |
6 years | 24 months (5

years part-time)
GO HERE for the opportunity
to specialize in fields such
as management analytics,
entrepreneurship, and sports
and recreation.

NOVA SCOTIA

Cape Breton University
Shannon School of Business
SYDNEY

$26,000 (on campus);
$36,700 (weekend program) |

340 | 45/55 | 5 years |
24 months

GO HERE if you want to make a
difference, especially through
community organizations or
social enterprises.

Dalhousie University
Rowe School of Business
HALIFAX

$33,900 | 40 | 49/51 |
10 years | 24 months+

GO HERE if want flexibility
and mobility—online blended
programs are offered in Halifax,
Toronto, Calgary and Vancouver.

Saint Mary’s University
Sobey School of Business
HALIFAX

$31,000 | 40 | 63/37 |
5 years | 16 months (full-

time); 36 months (part-time)
GO HERE to be immersed in
local business experiences
aimed at cultivating
entrepreneurial spirit.

PEI

University of Prince Edward
Island
CHARLOTTETOWN

$20,400 | 23 | 60/40 |
2 years | 12 months

GO HERE to work on a project
for a local company that intends
to enter new international
markets.

NEWFOUNDLAND & LABRADOR

Memorial University of
Newfoundland
ST. JOHN’S

$10,700 ($9,00 for N.L.
residents) | 61 | 50/50 |

2–5 years | 24 months; 12
months (MBA-SEE)
GO HERE for the option of an
MBA in social enterprise and
entrepreneurship, the first of its
kind in Canada.

ONLINE

Royal Military College of
Canada
ONLINE (campus in KINGSTON,
Ont.)

$16,300 | 41 | 75/25 |
15 years | 12–24 months

GO HERE for a flexible and
affordable experience that
merges the public and private
sectors.

University of Fredericton
Sandermoen School of Business
ONLINE

$25,200 | 416 | 48/52 |
10 years | 24 months+

GO HERE for the only fully online
no-residency-required program
in Canada.
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As the world of investment
keeps changing around us,
one thing is becoming clear:
clients are now craving
responsible investment more
than ever before.

See how we can help investing
in sustainable development
without compromising growth.

desjardinsfunds.com/ri
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FIDELITY CANADIAN OPPORTUNITIES FUND ANNUALIZED % TOTAL RETURN*

1-YEAR 39.8
5-YEAR 15.9

SINCE SEPT. 2008 11.9

S&P/TSX COMPOSITE INDEX

1-YEAR 28.2
5-YEAR 10.4

SINCE SEPT. 2008 6.3

higher costs and lower margins, but
that will eventually normalize. It
also has an incredibly high cash-on-
cash return of around 50% from new
store openings. It has opportunities
to open more stores in Canada, while
its Latin America business adds a
nice kicker to its growth plans.
Why do you run a climate fund too?
During my holidays in 2018, I really
started noticing my family’s chang-
ing habits and discussions at the din-
ner table about climate change. We
got a Tesla electric vehicle in 2016
and started using clothing resellers.
Before the pandemic, I stopped fly-
ing to Toronto when I could take the
train. Carbon is not the future. The
decarbonization trend is accelerat-

ing, so I seeded the idea to start a fund to unearth
solutions to climate issues.
What stocks do you own that are part of that trend?
We like U.S. climate solution providers such as
Darling Ingredients, which makes renewable die-
sel from animal fats, and SolarEdge Technologies,
which provides inverters that are a key part of
solar panels. ThreadUp sells second-hand cloth-
ing online, and it is a circular fashion play. But we
also own companies that are changing their busi-
ness models to decarbonize. We own Denbury,
which is pivoting from enhanced oil recovery to a
carbon-capture play.
How did TD Bank wind up in your climate fund?
TD Bank belongs to our climate leader bucket.
Banks have a huge role to play in decarboniza-
tion. They can change a company’s ways with the
cost of debt or withholding financing. TD was the
first bank in North America to go carbon neutral
in 2010 by changing its operations and buying car-
bon offsets. It is also the first Canadian bank to set
a net-zero greenhouse gas emissions target for its
financing activities by 2050. Hopefully, the banking
system will accelerate that timeline. /Shirley Won

Why do you shy away from the herd?
It’s in my DNA. I walk my dog, but I avoid crowds.
I go to lunch early. I ski early or late. I try to find a
Tim Hortons with fewer cars in the drive-through.
I put on winter tires early and laugh at the people
who get caught in the first snowstorm. I bring the
same to the stock market—I look where there’s
less competition.
How do you pick out-of-favour stocks?
The pandemic created opportunities last year,
but there are contrarian ideas all the time. It can
happen when firms invest ahead of growth, miss
cash-flow guidance or acquire a company the mar-
ket doesn’t love. We added to our Kinaxis hold-
ing this past March when its stock got cheaper.
The supply-chain software maker’s guidance
missed Street expectations, and revenue fell due
to COVID-19. But its software is clearly a key asset
given that many companies have product short-
ages due to supply-chain disruptions.
Where are you finding bargains now?
Busted initial public offerings and special-purpose
acquisition corporations (SPACs) have been my
focus lately. I tend to buy consumer and technol-
ogy stocks with a market cap of less than US$5 bil-
lion. A lot of SPACs went out of favour very quickly.
Many of them are garbage, but there are some
interesting companies that have been painted with
the same brush, so that’s an opportunity. We own
IronSource, an Israel-based mobile advertising
technology firm that went public through a SPAC.
Dollarama is a major holding in both your small-cap
funds. Why is this dollar store attractive?
Dollarama became a top bet earlier this year when
its stock suffered during the pandemic. Everyone
was focused on COVID-19 restrictions on sales,

HUGOLAVALLÉE
PORTFOLIO MANAGER
FIDELITY INVESTMENTS CANADA ULC

Hugo Lavallée quite deliberately swims against the tide
when trying to pick winners for his funds. As a contrarian
investor who oversees $6.5 billion in assets, he looks for
beaten-up stocks with upside potential for his small- to
mid-cap funds. And he even finds those opportunities in
companies with rich valuations or without earnings. The
strategy has paid off. The Fidelity Canadian Opportunities
fund he’s managed since 2008 and the Fidelity Greater
Canada fund (which can invest in foreign stocks) have
outpaced the S&P/TSX Completion Index and even the
S&P/TSX Composite Index, including dividends, over
the long haul. Since May, Lavallée has added the Fidelity
Climate Leadership fund to his duties too. We asked
the 42-year-old why he’s upbeat on Dollarama and why
Toronto-Dominion Bank is a top bet in his climate fund.

SOURCE MORNINGSTAR DIRECT; *F-SERIES, RETURNS TO AUG. 31, 2021.
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DECODER

A LOSS OFMOMENTUM

We’re fast approaching two
years since COVID-19 first
sent households, businesses
and governments reeling,
and Canada is still not close
to living up to its potential—
economic potential, that is. It’s
true that no major developed
country is fully back on
track. But in comparison to
our neighbours to the south,
Canada is lagging badly in
that race. A back-of-the-
napkin estimate suggests our
economy is around 6% below
the trajectory it had been
following over the previous
decade until the fourth quarter
of 2019, a gap three times
larger than that of the U.S.

Some may quibble with
the size of that divide. The
Bank of Canada’s official
output gap measurement,
which aims to put a value
on how much the economy
could produce if labour,
capital and technology were
put to use at their maximum
sustainable level (that is,
without causing inflation to
spiral out of control) indicates
a gap of 3.2%. In July, the
bank projected the gap would
close in the second half of
2022. But by October, after
monthly figures showed

Canada’s economy shrank
slightly once again in July,
economists at Scotiabank were
suggesting the official output
gap might not be closed until
the end of 2022.

But even if Canada manages
to meet that delayed schedule,
we would still left behind
where we would have been.
That’s because the damage
done to the job market,
business investment and
government finances has
downshifted the economy’s
potential top speed. And
that’s without considering all
the headwinds that threaten
to delay a full recovery even
further, from the insidious
Delta variant to acute labour
shortages plaguing several
industries to the world’s
crumbling supply chains—
a problem to which an export
nation like Canada is exposed.

If there’s any good news, it’s
that Canada’s largest trading
partner has powered ahead.
As Scotiabank CEO Brian Porter
noted at a recent investor
conference; “The economic
recovery isn’t even around
the globe, as we all know.
Clearly the U.S. is leading the
pack.” Hopefully they will
pull us along. /Jason Kirby

W E A L T H
FOR YOUR CONSIDERATION

STELCO HOLDINGS INC.
HAMILTON, ONT.

REVENUE (2020)
$1.5 BILLION

LOSS (2020)
$159 MILLION

THREE-YEAR SHARE PRICE GAIN
64%

P/E RATIO (TRAILING)
9.5

Canadian executives are
often worrywarts. Some-
times, when the going gets
tough—even frightening—
it’s best for a take-charge
American to grab the helm.

Exhibit A is brash
Brooklynite Alan
Kestenbaum. A metals
industry veteran, he led an
investor partnership that
bought Stelco in bankruptcy
protection in 2017, launched
a turnaround and took it
public. But enthusiasm
faded. Stelco’s shares
sank 44% by February
2020, when Kestenbaum,
then executive chairman,
returned as CEO as well.
Then COVID-19 hit and the
stock plunged from nearly
ten bucks in February 2020
to $3.55 in March.

In addition to traditional
fears about the cyclical
steel industry, an economic
cataclysm was unfolding. “It
was different than the 2008-
09 financial crisis but not
too different,” Kestenbaum
recalls. He quickly made
some bold decisions.

Many of Stelco’s
competitors cut output by
almost half to conserve
cash. Kestenbaum kept
operating at full capacity.
Demand for steel from the
auto and energy industries,
Stelco’s two biggest
customers, plummeted.
But appliance makers and
producers of home goods,
such as fences, kept buying.
Kestenbaum says Stelco

shifted “on a dime” in
keeping with his strategy
of “tactical flexibility.”

He also maintained
capital spending to
modernize Stelco’s facilities,
including North America’s
only “smart” blast furnace,
which began operating last
year at its Lake Erie works,
and a power cogeneration
facility on the same site that
will use recycled gases and
start operating in 2022.

Yet the pandemic cash
squeeze was severe. And
prices sank from close
to US$600 a tonne for
hot-rolled steel to about
US$450. But Stelco took
advantage of the downturn
to lock in long-term supply
for iron ore, its primary
input, at low prices.

And the industry soon
roared back. Steel prices
passed US$1,000 per tonne
late last year, and it traded
near US$2,000 this past
summer. Stelco shares
climbed to $50 in early
September before sinking
back below $40.

Some analysts worry the
industry is too exuberant
over a historic climb in steel
prices. But Kestenbaum
says Stelco is in much better
shape than competitors
with electric arc furnaces,
which use electricity to melt
scrap steel, partly to reduce
their environmental impact.
Kestenbaum believes scrap
shortages will soon worsen.

Over the long haul,
Kestenbaum says, we’ve
entered “a new industrial
revolution” that will last
two decades and lead to
environmentally safer steel
production. Stelco shares
could hit $150. At age 59,
does he hope that will be
his legacy? He wants to
stick around until after the
revolution—and “probably
longer.” /John Daly
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distribution or other optional charges, or income taxes payable by any securityholder, that would have reduced returns. Commissions, trailing commissions, management fees and
expenses all may be associated with mutual fund investments. Please read the prospectus before investing. The Desjardins Funds are offered by registered dealers.

The Desjardins brand is a trademark of the Fédération des caisses Desjardins du Québec, used under licence.

As the world of investment
keeps changing around us,
one thing is becoming clear:
clients are now craving
responsible investment more
than ever before.

See how we can help investing
in sustainable development
without compromising growth.

desjardinsfunds.com/ri
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Turning Point

30%

ments from retailers. They were overwhelmed by
demand for digital shopping, so we developed a lot
of online-only packs around some of our brands like
Oreo and Ritz Crackers. At the same time, there was
a huge shift to traditional grocery stores, because
people could find everything there.

To keep our operations as efficient as possible, we
decided to simplify the portfolio in the short term.
For Halloween, we decided we would only manu-
facture about half the usual items for that first sea-
son, because it was too complicated, and it would
have taken away too much of our capacity.

Through all this, we were also deploying mea-
sures to keep our manufacturing plants as safe as
possible. We offered up to 14 paid days off for all
hourly and field-based employees. That was a state-
ment we wanted to make—that our employees are
the backbone of this organization. And that paid
huge dividends. Today, my plants are working bet-
ter than they did before the pandemic, because
we’re more efficient.

We did have some outbreaks, and we managed
them as best we could. The difficulty going from the
first wave through to the fourth wave is that we’re
all human beings. We all think, Oh, maybe it’s behind
us. And we noticed people let their guard down. So
it’s about, “Hey, we’re not out of this. All these mea-
sures are still in place at work, but please make sure
that when you’re off work, you keep that in mind.”

This Christmas will be the first time in a couple
of years that people will be able to spend time
together. We were starved of all those opportuni-
ties, but now we’ll get our fill with a return to tradi-
tional get-togethers and gift-giving. People want a
sense of normalcy, and seeing extended family and
friends is truly critical at this stage.

There will also be a shift in consumption, where
people spend the better part of a month or two
going back to restaurants. In different parts of the
country, thanks to vaccine passports, people feel
more comfortable doing things that give them that
sense of normalcy. That’s one thing that worries
me a lot—the mental health of our employees, our
consumers and the population in general. Because
we’ve been asked to do a lot over the past 18 months,
and it’s not finished. /Interview by Alex Mlynek

Snack attack
The pandemic changed how Canadians eat, and it was
up to Martin Parent, president of Mondelez Canada,
to keep them supplied with cookies and crackers

Snacking isn’t about just satisfying your nutritional
needs or your hunger; it’s also about making you feel
better. And in times of crisis, people go back to their
favourites, back to what they hold true. One thing
we’ve seen through the pandemic is a huge shift in
snacking behaviour—it increased rapidly by more
than 50% or 60%. It’s still 30% higher today than
where it was in 2019. And people have rediscovered
some of our brands. We saw a 20% spike in sales for
Premium Plus crackers and a steep increase in Cad-
bury Dairy Milk, Mini Eggs and Caramilk.

At the start of the pandemic, we didn’t know what
we were getting into, and we wanted to make sure
we were keeping our frontline employees safe, but
also making sure we kept the shelves of Canadian
retailers full—there’s nothing like an empty shelf to
spell trouble in terms of future availability. So we
accelerated the adaptation of our manufacturing to
meet those needs, but also the fluctuation in require-

In 2020,
Oreo production

increased by
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Canada’s
Top Wealth
Advisors

2021

18 of Canada’s BestAdvisors chooseCanaccord Genuity

Driven by your success.

Peter Kirby Neil McIverWolfgangKlein

MaglanNaidoo Rob Tétrault

MarkHewettJerry Basran

GrahamStanley Jamie Switzer

Erik Dekker KarenHarrison

Kathryn Sager

Brian Kadey David LePoidevin

Darcie Crowe CamCurrie

Chad Larson

Brent Todd
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platform to grow their practices. Find out why top advisors are choosing
CanaccordGenuityWealthManagement at cgf.com/wm.



DEFY COMPLACENCY
THE REDESIGNED 2022 LEXUS ES

There are those who follow a well-trodden path, and those who carve their own.
From enhanced technology and driving dynamics that keep you in control to a
refined aesthetic that turns heads at every corner, the redesigned Lexus ES
helps you command your own journey.
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