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FROM THE DEAN

David M. Saunders, PhD
Dean, Queen’s School of Business
dsaunders@business.queensu.ca

QSB ADVISORY BOARD MEMBERS
Steven Albiani, BCom’03, Managing Partner, Stratum Advisory 
Group Inc. 

Karyn Brooks, BCom’76, Retired Senior VP & Controller, BCE Inc. 

Iain Bruce, BCom’81, Senior Managing Director,  
Risk Group, AMBAC Assurance Corp.

Jeff Carney, BCom’84, President & CEO, Mackenzie  
Investments and Co-President & CEO, IGM Financial Inc.

David Cheesewright, President & CEO, Walmart International

Chris Clark, BCom’76, Former CEO,  
PricewaterhouseCoopers LLP

Greg Cochrane, MBA’74, Managing Director, VRG Capital

Shawn Cooper, BCom’87, Managing Director &  
Regional Leader, Latin America/Canada,  
Russell Reynolds Associates

David Court, BCom’79, Director (Senior Partner),  
McKinsey & Company

Jerry del Missier, BSc(Eng)’85, MBA’87

Andrew Dunin, BSc (Eng)’83, MBA’87,  
Dunin Management Services

Mike Durland, PhD’91, Group Head & CEO,  
Scotiabank Global Banking and Markets

The Hon. Gloria Epstein, BCom’72, Justice of the Court  
of Appeal for Ontario

Ian Friendly, BCom’83, Executive VP and COO,  
U.S. Retail, General Mills Inc.

Paul Hand, BA’69, MBA’73, Managing Director,  
RBC Capital Markets

Eve Heersink, MBA’74, Managing Director, ONEX Corporation

Lisanne Hill, BCom’80, President, Contor Industries Ltd.

Glenn Ives, Chairman, Deloitte Canada

Michael Kehoe, BCom’78, CEO,  
Cosmetica Laboratories Inc.

Tom Kinnear, BCom’66, PhD, LLD’02, D. Maynard Phelps  
Professor of Business Administration, Ross School of Business, 
University of Michigan 

Sam Kolias, Chairman & CEO, Boardwalk Real Estate  
Investment Trust

Jim Leech, MBA’73 (Past Chair), Retired President & CEO,  
Ontario Teachers’ Pension Plan 

Valerie Mann, BCom’86, Managing Partner, Lawson Lundell LLP

Doug McIntosh, BCom’82, Managing Director,  
Alvarez & Marsal Canada ULC

Gord Nixon, BCom’79, LLD’03, President & CEO,  
RBC Financial Group

Thomas O’Neill, BCom’67, LLD’05, Chair of the Board,  
BCE & Bell Canada

Sam Pollock, BCom’88, Senior Managing Partner,  
Brookfield Asset Management

Sharon Ranson, BCom’80, President,  
The Ranson Group Inc.

Don Robinson

David Sculthorpe, BCom’83, CEO, Heart and Stroke  
Foundation of Canada

John See, BSc’79, MBA’81, Vice Chair, 
TD Wealth, TD Bank Group

David Shaw, BCom’75, CEO, Knightsbridge  
Human Capital Management

Michael Sifton, BCom’83, Managing Partner,  
Beringer Capital

Donald Sobey, BCom’57, C.M., Chairman Emeritus,  
Empire Company Limited

Robert Sobey, BAH’88

Penny Somerville, BCom’78

Colin Taylor, BCom’84, Partner and Managing Director,  
DLJ Merchant Banking Partners — Credit Suisse  
Alternative Investments

Bill Thomas, CEO & Senior Partner, 
KPMG Canada

Mary Ann Turcke, BSc (Eng)’88, MBA’97, Executive VP-Field  
Services, Bell Canada Enterprises

Bob Wardrop, BCom’86, CEO, Belvall Investments Ltd.

Benita Warmbold, BCom’80 (Chair), Senior VP &                 
CFO, CPP Investment Board

With the explosion of MOOCs (massive open online courses) and the expansion 
by some leading Ivy League schools into online education, the future of business 
education – both the challenges and the opportunities – has become a topic on 
the minds of deans around the world. 

Some have predicted that the coming changes, largely brought on by technol-
ogy, will mean the demise of the traditional classroom experience and, possibly, 
the university as we know them. Others, such as Harvard’s business school dean, 
believe that the strength of their bricks-and-mortar brands will protect them from 
the coming disruption in business education. 

In any case, the education industry has been forced to think about the added value 
of a campus. While it may seem obvious to those of us who studied in a traditional 
classroom, the reality is that future generations may never set foot on a campus.

Queen’s certainly has a strong, enduring brand, but we can’t delude ourselves 
about the implications of the coming disruption to our sector. Business school 
deans must now answer the question with which corporate CEOs have grappled 
for years – “Does our business model need to change?” 

Enrolment for QSB programs – the best litmus test for market demand – con-
tinues to be high across our programs. But how strong will that interest be in five 
years? Will flexible program delivery become the key deciding factor?

Competition will grow as we see more non-traditional providers offering creden-
tials to those seeking a business education. When it comes to credentialing, we 
will always have the advantage of Queen’s historic reputation, but non-academic 
organizations, such as industry associations, are gaining acceptance for their of-
ferings as another path to those coveted letters after your name.

I don’t share the fatalistic view that the traditional model of business education 
will be rendered obsolete by technology. Since 1994, QSB has led the way with video-
conferencing, delivering our Executive MBA to working managers across Canada. In 
2010, we added virtual teams, with the same real-time connectivity and interactivity, 
so that participants living outside major cities could also earn a Queen’s MBA.

Since the programs’ inception, all 2,000 Executive MBA alumni, plus another 
1,000+ graduates from programs that use the same technology (Accelerated MBA 
and Cornell-Queen’s EMBA), have benefited  from QSB’s unique, team-based ap-
proach to learning. The current quandary of how to integrate the social side of 
learning (peer-to-peer, interactive) is something we addressed twenty years ago. 

The real quandary for us is how to scale program delivery to offer more people, 
anywhere in the world, the opportunity to earn a Queen’s business degree. Academic 
excellence and exceptional experience are, and will continue to be, our top priorities.  
Expanding the reach of our brand while balancing the two requires caution.

I believe that the fundamentals of good business education will always be the 
same. What is changing is how those fundamentals are delivered to students. 

I welcome your thoughts on this emerging challenge facing our business.

http://business.queensu.ca/about/advisory_bodies.php
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INSIDE GOODES

“The reason for writing The Third Rail,” Jim says, “was to 
change the debate from ‘pension envy’ (“You have a pension; I 
don’t, so let’s destroy yours and we’ll all be in the same boat.”) 
to constructive solutions 
in language easy to under-
stand by non-experts.”

He adds, “There is 
considerable evidence that 
our book has already had a 
positive impact on Canadian 
public policy. It has 
increased engagement in the 
pension debate, and several 
provinces have taken steps, 
consistent with our recom-
mendations, to enhance 
pension sustainability.” 

Jim Leech on top of the world

Conquers the North Pole 
and nabs top business 
book award
When QSB’s Advisory Board 
Past Chair, Jim Leech, MBA’73, 
reached the Magnetic North 
Pole on April 28, he and fellow 
members of the True Patriot 
Love Foundation’s Arctic 
Expedition broke into a rousing 
rendition of “O Canada”. Jim 
even donned a Santa Claus suit 
— extra gear he had hauled in 
his equipment- and supplies-
laden sled. The moment capped 
a seven-day, 120-kilometer trek 
on skis from King Christian 
Island, 380 km north of Reso-
lute, Nunavut. The expedition 
comprised 53 members, including 
12 wounded Canadian soldiers 
paired with business leaders, 
Olympic athletes, guides and journalists. In addition to raising 
awareness about the challenges facing Canadian veterans, the 
expedition garnered more than $2 million in donations to be 
directed towards post-traumatic stress disorder issues.  The 
Queen’s Alumni Review November issue will include a feature 
about the incoming Chancellor’s Arctic adventure. 

Only a month later, Jim was celebrating an achievement of a 
totally different kind when he and his co-author, Globe and Mail 
reporter Jacquie McNish, received the National Business Book 
Award for The Third Rail: Confronting Our Pension Failures. 
The recently retired President and CEO of the Ontario Teachers’ 
Pension Plan is well qualified to tackle the subject. The Third Rail 
addresses the pension crisis that will be sparked by the retirement 
of 40% of the current workforce within the next decade. The 
majority of these seven million Canadians are not saving enough, 
are expected to live much longer than previously predicted, and 
have savings that are earning low rates of return, Jim explains. 

44NEWS TICKER 31.01.14 01.02.14

Networking lunch connects QSB alumni and Commerce students
Alumni and Commerce 
students connected over lunch 
in Toronto as part of the annual 
Queen’s Students Today, Alumni 
Tomorrow event — 54 students 
were joined by 15 alumni, 
who shared career advice and 
reminiscences of their QSB 
experiences.

Queen’s MBA and Law Charity Gala 
Guest speaker Rosie MacLennan (at left), 
Canada’s 2012 Olympic gold medalist in 
trampoline, shares the podium with Laura 
Dahlke, MBA’14, at the second annual 
Charity Gala in support of Right to Play. 
The event raised $9,400 and attracted 
110 students, guests, faculty and staff. 

Jim Leech (far left) and teammates at the Magnetic North Pole

National Business Book Award win-
ners Jacquie McNish and Jim Leech 

http://truepatriotlove.com/expedition-arctic-circle/
http://truepatriotlove.com/expedition-arctic-circle/
http://www.nbbaward.com/
http://www.nbbaward.com/
http://www.mcclelland.com/catalog/display.pperl?isbn=9780771046636
http://business.queensu.ca/news_blog/2014/networking-lunch-connects-qsb-alumni-and-commerce-students
http://business.queensu.ca/news_blog/2014/networking-lunch-connects-qsb-alumni-and-commerce-students
http://qsb.ca/magazine/
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Julian Barling on tour
Presents highlights from new book at alumni events across Canada

44NEWS TICKER 08.02.14 10.02.14

Commerce consulting teams 
help SickKids Hospital
The Commerce Society’s annual 
Consulting for a Cause competi-
tion benefited Toronto’s Hospital 
for Sick Children. Student teams 
suggested ways of increasing 
participation in a new initiative, 
The Great Camp Adventure, an 
adventure walk in Toronto that 
mimics the summer camp experience. 

Local CFA Institute Research  
Challenge win
Five Master of Finance (MFin) students 
triumphed at the annual CFA Institute 
Research Challenge in Toronto. Shown 
with MFin Director Sean Cleary (second 
from right) and mentor Tim Usher-Jones, 
BCom’05 (third from left), are Jakub 
Sulimierski, Raghav Khanna, Joyce Kang, 
Aria Samarzadeh and Robert Kaptyn. Each 
student received a $1,000 prize.  

Almost 1,000 QSB alumni and friends gathered at events 
across Canada and abroad to hear Professor Julian Barling’s 
talk about leadership. Drawing on lessons from his new book, 
The Science of Leadership, Julian demystified leadership 
research and explored how managers can apply the knowledge 
at work. 

The Professor of Organizational Behaviour and Borden 
Chair of Leadership attracted full houses in Ottawa, Toronto, 
Calgary, Vancouver, Kingston, New York City and London 
(U.K.). Alumni in Calgary were so keen to attend that the local 
venue, the Glencoe Club, added a last-minute, standing-room-
only section to meet demand. 

Julian shares a laugh while signing his book at the Calgary event

Through his talks and the lively Q&A sessions that 
followed, Julian answered several of the main questions leader-
ship researchers have explored for years. Are good leaders born 
or are they made? Can leadership be taught? How can lessons 
from research be translated into everyday behaviours that 
leaders can adopt? Julian says that his book “shows that what 
we’ve learned from all this research on leadership is doable; 
that practicing leaders can do it, and can make a difference.” 

All attendees received a copy of Julian’s book. Many who 
attended took the opportunity to have Julian sign their copies. 

The Science of Leadership: Lessons from Research for Organiza-
tional Leaders (Oxford University Press) can be purchased online, and 
excerpts are posted on QSBInsight.com. 

http://qsb.ca/magazine/winter-2014/features/decoding-leadership-research
http://qsb.ca/insight/
http://business.queensu.ca/news_blog/2014/commerce-students-consulting-event-helps-sick-kids-hospital
http://business.queensu.ca/news_blog/2014/qsb-master-of-finance-students-win-local-cfa-institute-research-challenge
http://business.queensu.ca/news_blog/2014/qsb-master-of-finance-students-win-local-cfa-institute-research-challenge


qsb.ca/magazine  SUMMER 2014   MAGAZINE  5

INSIDE GOODES

or triple kiss from European and Latin counterparts was a little 
too touchy-feely for his comfort zone, but he still did it. 

The well-being of students was Ben’s top priority. He went 
above and beyond to give students an exceptional Queen’s 
experience. On one occasion, a prospective student visited 
campus on a rainy day. Ben got in a cab with the student and 
drove around with him to make sure he got to see the campus.

Ben’s heart of gold was always on display, especially when it 
came to his family. Day in and day out, he would talk about the 
importance of his family. He would share funny stories and proud 
moments. We all knew that the moment his wife Christie or sons 
Benjamin and Ethan needed him, he would be there. 

After growing up in a small rural community, Ben went 
on to touch people around the world, judging by the condol-
ence notes that poured in from every corner of the Earth. Ben’s 
impact at home and abroad, his sense of humour, and love for 
his family will not be forgotten. 

A trust fund for Ben’s two children has been established. 
Visit qsb.ca/ben for more details.

01.03.1422.02.14

Commerce team places second at 
international case competition  
A team of Commerce students competed 
at Concordia University’s annual John 
Molson Undergraduate Case Competi-
tion, placing second overall in a field of 
20 — the only Canadian team to make 
it to the finals. Shown are Som Ghosh, 
Ellen Xue, faculty advisor Philip Osanic, 
Donna Yan and Samuel Battista.

Innovation Summit’s 5th anniversary
Organized by members of the full-time MBA Class of 
2014, the Summit featured 35 panelists and speakers 
representing a variety of business sectors. Presentations 
addressed how organizations are using innovation to 
overcome society’s most pressing challenges, and how 
young entrepreneurs are using crowd-funding to finance 
their businesses. The event attracted 130 Queen’s MBA, 
Engineering and Commerce students, alumni and local 
community members.

Husband, father, respected director at QSB, baseball fanatic. 
Born in Frobisher Bay, N.W.T. (now Iqaluit, Nunavut), in 
1972 and  raised in Seeley’s Bay, Ontario; died on Saturday, 
January 25 in Kingston. This tribute by Angela James, 
Director of QSB’s Centre for International Management, 
appeared in the May 12 issue of the Queen’s Gazette.

Ben Whitney (Artsci’95) was the master of ceremonies for our 
lives at the Centre for International Management and Queen’s 
School of Business. Whether it was holiday lunches, welcoming 
ceremonies, gala dinners or goodbye parties, he was at the front 
of the room, holding the microphone and cracking everyone up 
with his trademark humour. 

In a tough meeting, Ben had a knack for breaking the 
tension and keeping the situation light. He was a practical 
joker, frequently changing our homepages or prank calling us 
doing impressions of different people around QSB.

Ben could make us laugh one minute and amaze us with his 
talent the next. He had an impressive ability to get the job done. 
He was a passionate, hard-working individual who was committed 
to making QSB the best business school. In his leadership roles 
with the Queen’s Executive Educa-
tion, full-time MBA and, more 
recently, Master of International 
Business programs, Ben was service-
focused, which is a must at QSB. He 
would always do his absolute best to 
meet the needs of staff, faculty and 
students.  

He had the beautiful ability to 
connect with anyone. Coming from 
a broadcast journalism background, 
Ben was inquisitive and genuinely 
interested in learning more about 
the people he met. His warm, funny 
and professional personality also 
transferred across cultures. He 
made every effort to perfect cultural 
greetings. He was more comfortable 
with some than others. The double 

Remembering Ben Whitney

Ben and Christie Whitney

http://business.queensu.ca/ben/
http://business.queensu.ca/news_blog/2014/innovation-summit-celebrates-5-year-anniversary
http://qsb.ca/magazine/
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Mackenzie Investments’ $500,000 gift boosts student-run portfolio at QSB

44NEWS TICKER 15.03.14 02.05.14

Social Innovation Bootcamp 
propels positive social change
The second annual Social Innovation 
Bootcamp, hosted by the QSB Centre 
for Responsible Leadership, attracted 70 
students from the Commerce, MBA and 
Master of International Business programs, 
as well as from other Queen’s faculties. 
Pictured are speaker Jerry Koh, from the MaRS Solutions Lab (centre),  
Ali Raza, MBA’14, and Olga Bratsun, MIB’14.

Commerce team 2nd at  
Maastricht case competition
Four Queen’s Commerce students 
spent a memorable week competing 
in the International Case Competition 
at Maastricht University in the Neth-
erlands. The Queen’s team placed 
second of 16 teams. Shown cele-
brating are Winston Zhang, Danielle 
Amirault, Thomas Lee and Rohan 
Wadhwa, all of the Class of 2014. 

The Queen’s University Investment Counsel (QUIC), a 
student-run investment portfolio at QSB, in March received a 
gift of $500,000, along with mentorship support, from Mack-
enzie Investments, one of Canada’s leading investment firms. 
This donation nearly doubled the assets in QUIC’s portfolio, 
enabling more students to participate.

“Mackenzie Investments’ gift will ensure Queen’s students 
gain valuable hands-on investment knowledge about a broader 
set of global financial topics,” said Dean David Saunders. 
“Queen’s prides itself on academic excellence and an excep-
tional student experience, and QUIC provides an unparalleled 
opportunity for students to develop skills in finance through 
real-world investing.”

Founded in 2003, QUIC managed a notional investment 
portfolio until 2010, when QSB seeded the fund with $500,000 
and the Counsel was structured as an unincorporated asset 
manager. The original portfolio is now valued at $693,000.

With the donation from Mackenzie Investments, QUIC 
will establish a second equity portfolio, which will focus on 
world equities. This new portfolio will also enable QUIC to add 
eight positions to its current membership of 25 undergraduate 
portfolio managers and analysts.

QUIC members are divided into sector teams, each of which 
manages a portion of the overall portfolio. The team meets 

Market watching made easy

weekly to monitor the fund’s 
performance and discuss market 
trends and investment strategies. 
In addition to the financial dona-
tion, Mackenzie Investments 
will also provide mentorship by 
offering internships and staff 
expertise as judges and speakers 
at QUIC events. 

Beyond asset manage-
ment, QUIC conducts educa-
tional initiatives to improve the 
finance knowledge of Queen’s 
Commerce students, including 
tutorials, interview workshops, 
stock market simulations and a 
guest speaker series. An Alumni 
Advisory Council and Board of 
Directors oversee the executive 
team.

Visit www.quiconline.com 
to learn more about QUIC, track the progress of its invest-
ments and read its 2013/14 Annual Report.

QUIC CEO Ben Gohar-
ian, BCom’14 (left), with Jeff 
Carney, BCom’84, President & 
CEO Mackenzie Investments

BCom’10 & ’14 class gifts fund 
stock ticker in BMO Atrium

The ups and downs of the 
financial markets can now be 
tracked from the comfort of 
the BMO Atrium at Goodes 
Hall. A stock ticker, funded by 
COMMitment gifts raised by the 

MBA students check out the new stock ticker in Goodes Hall

BCom’10 and ’14 graduating classes, was installed in May, enabling 
QSB students, faculty, staff and visitors to keep an eye on the stock 
market. 

The ticker was the brainchild of the BCom’10 class, whose 
members contributed in excess of $10,000 under the leadership 
of classmates Joshua Barr and Mike Melito. The Commerce 
Class of 2014, led by Jordan Vandenberg and Amy Amodeo, 
contributed $3,500 to the cause.  

http://www.quiconline.com/
http://business.queensu.ca/news_blog/2014/social-innovation-bootcamp-helps-students-create-positive-social-change
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Benita Warmbold new Chair of QSB Advisory Board
QSB Advisory Board member Benita Warmbold, BCom’80, was named the 
Board’s new Chair. She replaces Jim Leech, who became the new Queen’s Chan-
cellor on July 1. Benita is the Senior VP and CFO of the Canadian Pension Plan 
Investment Board, a Fellow of the 
Institute of Chartered Accountants 
of Ontario, and has been recognized 
twice as one of “Canada’s Most 
Powerful Women – Top 100” by the 
Women’s Executive Network. 

Creating Strategic Change in Canadian  
Healthcare conference
The second in a series of annual conferences aimed 
at transformational change in Canadian healthcare 
attracted 150 participants at senior levels in health-
care, government, academia and business. Shown 
with Dean David Saunders and Scott Carson, Director 
of QSB’s Monieson Centre for Business Research 
in Healthcare (right), is conference speaker Janet 
Davidson, Deputy Minister of Alberta Health. 

Rites of Spring - Convocation 2014

INSIDE GOODES

Speakers Mary Ann Turcke, BSc(Eng)’88, MBA’97,  
Exec. VP-Field Services, Bell Canada Enterprises, and 
Doug McIntosh, BCom’82, Managing Director, Alvarez 
& Marsal Canada ULC, are shown with Dean David 
Saunders (left) and Chancellor David Dodge (right). 

Glenn Ives, Chairman of Deloitte 
Canada 

Iain Bruce, BCom’81, Senior Managing  
Director, Risk Group, AMBAC Assurance  
Corp. 

Convocation Speakers
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http://business.queensu.ca/news_blog/2014/convocation-2014-recap.php
http://www.moniesoncentre.com/
http://www.moniesoncentre.com/
http://qsb.ca/magazine/


Nik Nanos has his fingers on the pulse 
of North Americans, gauging their 
views on a wide range of topics. 
Canada’s top opinion pollster 
has made uncannily 
accurate predictions, 
especially on election 
outcomes. Getting to the 
top of his field was one 
result he didn’t predict. 
BY SHELLEY PLEITER

NANOS  
BY THE  
NUMBERS

F or a man who measures conventional wisdom for a living, Nik Nanos, EMBA’10, Artsci’88, 

has been known to disregard it, often at critical points in his professional life. The founder and 

CEO of the Nanos Research Corporation, one of Canada’s leading public and market research 

companies, relishes telling the stories behind these choices, punctuating many with a hearty laugh, as if to 

say, “Who would have thought it?” Even so, it’s clear that none of these decisions were taken lightly, and that 

a measured analysis informed each one. It’s just what one would expect from the country’s most precise poll-

ster, one who has set the record for the most accurate prediction of a federal election call in Canada’s history. 

So how did he build his firm while still a Queen’s undergraduate student in  Kingston into an inter-

nationally respected company that counts Bloomberg, the CBC, The Globe and Mail, and numerous 

Fortune 500 companies, government and non-profit organizations among its clients? The numbers tell at 

least part of the story. 
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Family members    
Nik and his brother John (Artsci’92) were born 
and raised in Trenton, Ont., by parents Dimitris 

and Patricia Nanos. Nik’s father had emigrated from Greece 
after WWII and become an entrepreneur, opening a billiard 
parlour and branching out into other ventures that crossed 
his path before his death at the young age of 47. Nik soon 
learned more about the family’s business holdings in the 
vacuum created by his father’s passing, and benefited from 
the experience of members of the extended family who shared 
this entrepreneurial drive. “Only the exceptions among our 
family and friends worked for someone else,” Nik explains. 
“Almost all had businesses and  projects on the side, ranging 
from the restaurant and food businesses to residential and 
commercial real estate.” 

Originally, he planned to buck the family trend and become 
a lawyer. The first step was to be a degree in politics at Queen’s, 
with law school to follow. But a provincial election in 1987 
provided the impetus for a change in direction, one that went 
against his own conventional wisdom that a career in law was 
where his future lay.

      % of vote captured by 
Nik’s first client

Tom Annis, a Kingston businessman and friend of Nik’s 
father, was the local PC candidate in the Ontario election of 
1987. He’d received a proposal from a Toronto polling firm 
to do a survey of the riding to assess his chances. “He invited 
me over for dinner and showed me the proposal,” Nik recalls. 
“He knew that I was studying this sort of thing at Queen’s, 
and asked if it was a good proposal, at a good price. I half-
jokingly said, ‘Pay me the same fee and I’ll do a better job.’ 
To my surprise, he laughed and said, ‘You’re on!’”

The 1987 provincial election didn’t turn out as Tom had 
hoped (he placed third), but at least his pollster had prepared 
him for the results. Like many successful entrepreneurs, Tom 
was adept at recognizing potential and he saw this in Nik. He 
proposed putting together a group of partners to invest in a 
market-research company with Nik as one of the founding part-
ners and its driving force. 

“Of course, my mother cried when I told her I wasn’t going 
to be a lawyer,” Nik laughs. “Being a consultant was a bit too 
ephemeral an occupation for my family’s taste, practical busi-
ness people that they were.” 

The firm, SES Research, set up shop in downtown Kingston 
in 1987, with Nik doing double-duty as a fourth-year politics 
student and a part-time public opinion researcher. He also 
assisted Tom with his other business interests. “Tom was great 
at providing advice and guiding me through the start-up phase 
of the business. I truly benefited from his mentorship,” says 
Nik, also acknowledging fellow founding partner Peter Radley, 
LLB’65, for his expertise and guidance.

It didn’t take long for the partners to realize that making 
money as a political polling firm in Kingston wasn’t a sustain-
able business model. 

Value of the firm’s first 
commercial contract  
(*plus an IBM computer)

The partners decided to market the firm’s services to corporate 
customers, arranging for Nik to meet with Jim Barber, the 
owner of MicroAge Computers in Kingston. Nik pitched 
the benefits of doing a customer-satisfaction survey and was 
pleased with the owner’s enthusiastic response. Until the 
questions started. “He asked me how many corporate clients 
the firm had, and I said, ‘None,’” Nik recalls. “Then he asked 
about my experience in working at a market-research firm, 
and I said I didn’t have any. I finally confessed that I didn’t 
even have a computer to do the survey, but I made him an 
offer. I said I’d do the survey and he could pay me in computer 
equipment. If he wasn’t  satisfied, I’d return the computer. But 
if he was, I’d get to keep the computer and he’d write me a 
reference letter.”

The owner, being a shrewd entrepreneur himself, accepted. 
Nik completed the project and more than satisfied his first 
corporate client. The computer, along with a reference letter, 
was his. 

The fee for a project 
that opened doors to 
corporate Canada

Word soon got out about the new market-research company 
in the LaSalle Mews on Princess Street. Small businesses and 
local economic-development organizations came calling. Then 
came clients from farther afield, as the company became a 
regional hub for fieldwork being conducted in Kingston as 
part of larger opinion surveys. The firm grew to meet demand, 
enticing Nik’s younger brother, John, Artsci’92, to come on 
board in 1991.

Nik recalls his brother’s reaction to a call in late January 
1995 from the local Business Depot (forerunner of Staples) 
manager, who was interested in doing a customer exit survey. 
“After I hung up the phone, I said to John, ‘Hey, there’s some 
good news and some bad news. The good news is — we’re 
picking up Business Depot as a client. The bad news? We’re 
doing a survey for $675.’ To which John replied, ‘Well, that’s the 
beginning of the end for us.’ He pointed out that it would run 
us $500 in real costs just to have people surveying customers 
as they left the store. It wouldn’t cover the cost of analysis or 
our overhead. But we did the survey anyway.”

Shortly after completing the Business Depot skinny-
margin project, Nik got a call from the company’s head office. 
Would he be interested in doing similar studies for the chain’s 
22 other stores? Of course, the answer was yes. As the retailer 
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grew from 22 to 225 stores, so did the firm’s workload, encom-
passing everything market-research-related, from focus groups 
to market studies, and more. Business Depot/Staples was the 
firm’s signature client for nearly ten years. The steady billings 
enabled the firm to continue to grow, though always at a meas-
ured pace. 

“So here’s the moral of the story,” says Nik. “You’re always 
presented with opportunities, but sometimes you have to take 
risks, in terms of where those opportunities might take you. I 
never forget that small project that most companies would have 
turned down, but that we took on because we thought there 
might be potential. Even today, clients will say ‘Nik, I have a 
project, but it’s too small for you.’ I usually tell them the Busi-
ness Depot story, saying, ‘It’s not just the size of the engagement 
that matters, but how a project fits into our business strategy. Is 
there an up-side? Could it lead to other things?’ We’ve done 
other very modest projects, some that might seem counterintui-
tive, but they’ve led to bigger things.”

          Accuracy range of  
2006 federal 
election prediction

Bigger things were to come in the 1990s when Nik decided to 
buy out his Kingston partners, get married to Ottawa-native 
Paule Labbé and move the firm’s operations to Ottawa and 
Toronto. Nik, as CEO of Nanos Research, managed the 
Ottawa office, and his brother John became a partner and 
Senior Vice President, charged with heading up the firm’s 
Toronto office.

The company continued to attract corporate clients, as well 
as media organizations that frequently commission opinion 
polling, especially at election time. Nik’s reputation as a poll-
ster of uncanny accuracy was solidified during the 2006 federal 
election. By conducting nightly telephone tracking polls, the 
firm was able to closely monitor trends, practically in real-
time. On the eve of the election, Nanos Research predicted the 
percentage of the national vote captured by the major parties 
within one tenth of a percentage point, a record for the most 
accurate election call in Canadian polling history. Its track 
record in other federal and provincial elections has been simi-
larly impressive, according to the comprehensive charts on the 
company’s website that show Nanos’ predictions against the 
final results. 

The reasons for this are quite simple, Nik says. It all boils 
down to sound research methodology, and a meticulous atten-
tion to detail to control for error, both consistently applied to 
a high standard. 

Nanos was among the first firms to include cell phone 
numbers in its samples, to include the increasing number of 
people who don’t have landlines. The more representative the 
sample, the more accurate the results, he says. 

While Nanos also uses online surveys, it does so by 
recruiting people using random telephone dialing, inviting them 

to go online and complete a survey. “This means we can report 
a margin of error,” Nik explains. “It’s much more expensive, 
but you can’t volunteer to do a Nanos survey, unlike websites 
that have ‘Get paid to share your opinion’ banner ads. In my 
opinion, if someone volunteers to do a survey without being 
asked, maybe there’s something different about that person 
than everyone else.”

Having a well-known brand — especially one not affiliated 
with any political party — also helps increase survey participa-
tion rates, he says. “When the call display says, ‘Nanos,’ or our 
staff explain they’re conducting a Nanos survey, people tend to 
recognize the name and know that we’re a bone fide research 
company that does quality work.” The reputation for political 
neutrality works not only in this respect, but also in attracting 
clients who appreciate doing business with a company above 
the political fray.

People also recognize the Nanos name because it’s been 
affiliated with some of the top media organizations in the world. 
The firm has done commissioned polls for CBC, CTV, and The 
Globe and Mail, among many others, and has been reported 
in the Wall Street Journal, The Economist and most major 
news outlets in Canada. It’s also the research firm of record 
for Bloomberg News’s weekly Canadian-consumer sentiment 
tracking, known as the Bloomberg Nanos Canadian Confidence 
Index. Nik has become a well-known media commentator, 
whose relaxed style helps demystify complex issues. He appears 

0.01%
The Nanos family at Nik's MBA graduation: front, Marc and Paul; 
middle, James and Greg; top, Nik and Paule
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on CBC Newsworld’s ‘Power and Politics with Evan Solomon’ 
in the weekly ‘Nanos Number’ segment, highlighting a single 
number from an opinion poll and explaining its significance in 
the greater scheme of the topic at hand. 

By sticking to these methodologies, Nik believes his 
company differentiates itself from competitors, especially 
those that rely on online self-selected surveys which do not 
use random sampling. “When survey results are inconsistent, 
when polling companies get it wrong, it’s often because they’re 
using online surveys that don’t allow for random sampling,” 
he says. “Yes, they’re accurate perhaps 15 times out of 20, as 
opposed to 19 times out of 20 for our surveys. People often say 
to me, ‘Well, that’s not bad.’ And I reply, ‘What if I told you 
that whenever you did four studies, one was wrong. Would you 
accept that?’ They always say no.”

Members of the diverse Team W  
of the Queen’s Ottawa EMBA  
Class of 2010

By 2008, the company was flourishing, and Nik and his wife, 
Paule, were busy parenting their four active boys. In another 
counterintuitive move, Nik decided to enrol in Queen’s 
Executive MBA program, offered at QSB’s Ottawa facility. 
Paule, an Ottawa University MBA grad, was extremely 
supportive, though others in their circle questioned the deci-
sion, noting Nik was already a Research Associate Professor 
at the State University of New York.  With a successful busi-
ness and already a foot in academia, what could he learn? 
Nik disagreed, recognizing that there were hard skills that 
he needed to enhance and relishing the opportunity to learn 
from his peers. “When you’re the head of an organization, 
everyone looks to you to lead and it can be lonely. I was 
looking for an environment that was peer-oriented, where I 
would be with other people going through the same kind of 
learning processes.”

One of the most lasting lessons Nik learned was 
imparted during a team-building exercise at the start of the 
program. “On the very first day that I met my teammates, 
I questioned whether a group that was so diverse would be 
able to function well. Then we started talking about who we 
were and what we did for a living; it quickly became very 
clear that I was with a very accomplished, great group of 
people. One of the first things I learned in the program was 
the importance of diversity and how it can elevate perform-
ance.”  It led to a change in Nanos Research’s hiring prac-
tices. Before Nik’s MBA studies, the firm favoured grads 
with a social science, math or business degree. Now it has 
broadened its search to include people with diverse back-
grounds, in biology, geography or the high-tech sector, 
among others. “As long as they can work together and bring 
different points of view to the table, diverse teams can be 
very high performing,” he says. 

6

Nanos Research today

Even with its policy of controlled growth, Nanos Research and its 

affiliated companies in The Nanos Research Group have reach 

into the Montreal, Calgary, Vancouver, Halifax and Buffalo mar-

kets, in addition to its core Ottawa and Toronto operations. Its 

complement of 50 analysts and field staff provide a range of 

services, from conducting quantitative and qualitative research 

through to providing advice on complex transactions, reputation 

issues, market expansions or litigations before the courts.

Its website at Nanosresearch.com offers a wealth of informa-

tion on Canadian economic and consumer-confidence trends, 

and political party and leader preferences, as well as results of 

similar U.S. opinion polls. There are also research papers, primar-

ily on energy issues, which Nik has written in his role as a Global 

Fellow at the Woodrow Wilson International Center for Scholars 

in Washington, D.C. 

Other topics covered in the program had a direct effect on 
the company’s future direction. The market-research industry 
was shrinking at the time, due to technological disruptions 
(including the proliferation of do-it-yourself online offer-
ings such as Survey Monkey). As a result, organizations were 
spending less on market research, and many in the industry 
decided to drop their prices.

“So we made a conscious decision to raise our prices and 
target the premium market,” Nik explains. It went hand-in-
hand with a decision to adopt a strategy of controlled growth. 
By controlling the size of the company, Nik could ensure that 
he could be directly involved in research projects and access-
ible to clients. “I did not want to become the chief human 
resource officer for a large company,” he explains of his deci-
sion to remain a hands-on member of the team. It also meant 
that clients knew that if his name was on a project proposal, 
he would be part of the team providing advice and strategic 
counsel. “It would never be a bait-and-switch situation,” he says. 

“Believe it or not, another part of our strategy is to consist-
ently turn down work, even in this market, something that can be 
difficult for other research organizations to do. It speaks to the 
fundamental principal of supply and demand.  And the irony is, 
when word gets out that we turn down clients, it creates greater 
demand and builds a stronger brand in the marketplace.”    

In April, Nik was elected as an alumni member of the 
Queen’s University Council. He welcomes input and sugges-
tions from his fellow alumni at nnanos@me.com.
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business is booming  
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Two months to the day after Saundra Shapiro was born in 
Montreal, her parents’ best friends, the Granofskys, welcomed 
their daughter, Louise, into the world. The two little girls grew 
up a few doors down from each other on the same street. They 
learned to walk and talk, giggled a lot, and shared secrets. They 
both married young, in the same year. They welcomed baby 

S
aundra Shapiro is the first to tell you she’s had too 
much experience in shaving women’s heads.  In the 
nine years that she’s been offering her services to 
women undergoing cancer treatments at Compas-
sionate Beauty, her oncology boutique and spa in 

Calgary, she has shaved thousands of heads. There have been 
tears— lots of tears — but laughter, hope, and determination, too. 

Of course, the first time was unforgettable, for both the 
shaver and the shaved. It was also more than a bit surreal. The 
setting was a brightly decorated hair salon, filled with toys, a 
Barbie Jeep chair and pint-sized furniture designed to make 
a kid’s first professional haircut a fun, not scary, experience.  
In an attempt to dial down the kid factor that day, Saundra, 
then the owner/operator of Beaners Fun Cuts for Kids, 
dimmed the lights and nixed the usual Raffi soundtrack in 
favour of gentle mood music. She was ready for Ghia, her 
only customer that Sunday, a day the store was usually closed. 

Ghia was the mother of four young children, all regular 
Beaners clients. She didn’t know where else to turn when 
her hair started to fall out due to her chemotherapy drugs. 
Her usual salon was out of the question. Who wanted to be 
surrounded by women grooming their tresses while hers fell 
in clumps to the ground, her scalp exposed for all to see? 
Having her husband shave her head at home would have been 
an emotional and painful experience.  After listening to Ghia 
recount her dilemma, Saundra volunteered her services. 

“It was a huge experience, for both of us,” Sandra recalls 
of that day in 1996. “I felt grateful that I was able to help. And 
I remember thinking, ‘Someday, I’m going to do something to 
help other women in this position.’” 

The seed that was to become Compassionate Beauty had 
been sown. It wasn’t to take root until nine years later, when 
cancer hit far closer to home. 

Saundra Shapiro, EMBA’01, has built a thriving 

business in Calgary, one that’s about to  

go national. But her ultimate goal is to close  

its doors, forever.

Louise and Saundra, the bride and maid of honour, at Louise’s 1988 wedding celebrating her second marriage
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dealing with people who were about to commit their life 
savings, I realized that I needed a stronger business foundation. 
The degree would also boost my credibility in dealings with 
bankers, lawyers and prospective franchisees.”

Louise was also an inspiration. She’d completed an under-
graduate degree in sociology at  McGill, then years later 
decided to return to complete her master’s in anthropology. 
From Louise’s experience, Saundra knew that hard work was 
in store, but also that the benefits would make it all worthwhile. 
She chose Queen’s for her MBA partly because of its reputa-
tion.  “If I was going to put those letters after my name, I wanted 
them to be from a really credible school,” she says. An added 
incentive was the opportunity to use Beaners as the subject of 
her assignments, which she did at every opportunity, thanks to 
QSB’s support of entrepreneurial ventures. 

After graduating in 2001, Saundra sold Beaners, which had 
grown to 12 franchise locations. She took a break to recharge 
after an intense two years balancing her studies and business. 
She bought a cottage in Kelowna, B.C., and luxuriated in having 
the time to contemplate her next business move. Not surpris-
ingly, Louise was among her first visitors. So impressed was 
Louise with the area that within three months of her visit, she 
moved from Montreal to settle there with her family (daughter 
Samara, her second husband Don and their son Julian). 
Kelowna offered a fresh start, maybe even a reward to mark 
the five-year anniversary since Louise’s successful treatment 
for cervical cancer. Together again after so many years, the best 
friends treasured their time in Kelowna. 

Saundra was at home in Calgary in October of 2003 when 
she got the call. Louise shared the news that her cancer had 
returned. The treatment for her aggressive cancer would be six 

daughters, also within the same year.  Each of their marriages 
soon ended, but the friends were there for each other, young 
single mothers now, each supporting the other in all they did, 
all they endured. They were BFFs, long before the term existed.

“You only get one best friend in life,” says Saundra. “Louise 
was mine. There’s something special about childhood friend-
ships. They’re unconditional and nonjudgmental.  We could talk 
about anything and everything (and I mean everything). She 
was the one I’d call to laugh, the one I’d call when I cried.” 

Even after Saundra left Montreal for Calgary in 1982, the 
pair kept in touch by phone and through regular visits. Each 
year, without fail, they celebrated their birthdays together. 
Eventually Louise remarried, had a second child, and was 
content in her role as a stay-at-home mom. 

Meanwhile, Saundra discovered her entrepreneurial 
calling after a particularly disastrous first professional hair-
cut suffered by her two-year-old daughter Erica. After 
leaving the shop, haircut unfinished, her child in tears, 
Saundra realized that she could do a much better job herself 
in running such an enterprise. She envisioned a fun place, 
with coin-operated rides to entertain and distract the kids, 
and so the concept of Beaners was born. She started with 
one salon in 1987, and later expanded, opening at several 
locations before deciding to franchise the operation in 1996. 

It was while helping prospective franchisees put their 
business plans together that her idea of pursuing an MBA 
took root. After nine years running Beaners, she was confi-
dent in her business skills, she says. “But when I started 

Beaners Fun Cuts for Kids open for business

Saundra on the iconic pink couch at Compassionate Beauty, May 2014
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The advertising campaign that announced Compassionate 
Beauty’s launch carried the tagline, “Unfortunately, we’re 
open.”  It made Saundra cry when she saw it for the first time. 
How wonderful it felt finally to be open; how terrible that so 
many women would need the service. 

In its nine years, the business has served more than 11,000 
clients and has grown more than 22%, year over year. A 
Vancouver franchise opened in September 2013. Toronto and 
Surrey, B.C., franchises are in development, with Toronto set to 
open this fall. The company’s website has a list of ten other loca-
tions, from Victoria to Halifax, available to potential franchisees. 

 “I truly get that, as a businesswoman, I should be proud 
that our sales are growing every year. But to know it’s growing, 
because cancer is so prevalent, and so many women are afflicted, 
is very sad,” Saundra says, her voice trailing off.  

“I’ll be damned if anyone tells me that I’m here for any 
other reason than to help people,” she adds firmly. “It’s not 
about making a living, it’s about making a difference. The day 
they cure cancer, I’ll be the first one jumping up and down, 
closing all my stores.”    

cycles of chemotherapy, a regimen that would result in total 
hair loss. Saundra prepared for the inevitable by selecting a 
beautiful wig that would best resemble Louise’s thick brown 
hair. Scant weeks later came another call, a tearful one. Louise’s 
hair was falling out. Saundra packed her clippers and the wig, 
and was on her way the same day.

Shaving Louise’s head was a labour of love, but it was just 
the start of a journey the friends took together. During her twice 
monthly visits from Calgary, Saundra soon learned that there was 
a scarcity of services for women in Louise’s situation. The big-box 
medical supply store they visited was intimidating and sterile — 
no place for a women in an immune-compromised and emotional 
state. A facial or a massage would have been welcome, but Louise 
felt too vulnerable to expose her bald head. Many massage ther-
apists were neither comfortable nor qualified to give massages 
to patients undergoing cancer treatments because of health and 
safety concerns. Throughout their time together, the friends 
talked about what a business serving women undergoing cancer 
treatments could offer: wigs, hats and scarves; safe, specialized spa 
treatments, such as facials and massages; cosmetic tattooing of 
eyebrows and aureoles; and lingerie and prosthetics for women 
who’ve undergone mastectomies. The atmosphere would be 
warm and welcoming. Staff members would be empathetic, and 
would receive specialized training enabling them to care for each 
client as they would their mother, sister or friend. 

Louise’s journey ended September 21, 2004, eleven months 
after her cancer had returned. Saundra found purpose in her grief, 
convinced that the best tribute to Louise would be the launch of 
Compassionate Beauty. The friends had chosen the name together, 
agreeing that it pretty much said it all. Saundra signed the lease for 
a retail space in December and opened the doors on May 2, 2005, 
what would have been Louise’s 46th birthday. Louise’s picture is 
displayed prominently; Saundra’s eight staff members know her 
story well. Every year, the team celebrates the store’s anniversary 
and Louise’s birthday with Montreal-style bagels. 

It’s not as if Saundra keeps a list of “most emotionally 
draining head shaves.” If she did, though, the number two place 
would be held by her mom.  Faigel Shapiro has endured cancer 
four times in recent years: breast and lung cancer and lymphoma 
(twice).  Even after all Saundra’s years of experience with her 
many clients, shaving her own mother’s head was gut-wrenching. 
“The only thing that enabled me to get through it was the look of 
comfort and trust in my mother’s eyes,” Saundra says. 

Faigel’s treatment is continuing and she still visits the spa, 
grateful in an intensely personal way that her daughter has 
chosen this path. Her daughter says that the path chose her. “The 
bad haircut that led to Beaners, then my Queen’s experience, and 
all that happened with Louise — all led me to this. I don’t think 
I’d be doing what I’m doing if all those things hadn’t happened.” www.compassionatebeauty.com

Proud Mom Faigel Shapiro with Saundra at the Leukemia & Lymphoma Society charity run in 2006
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Jeff Gallant and Kyle MacDonald have joined forces to launch  

Capitalize for Kids, an investor conference bringing together North 

America’s savviest investors in support of Toronto’s  

SickKids hospital.

DYNAMIC DUO
BY SHELLEY PLEITER

Iron Man (Jeff Gallant) and War Machine 
(Kyle MacDonald) pay a Halloween visit to 
distribute treats at SickKids. Inset, Jeff, at 
left, and Kyle, open the TSX in April. 
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I
t takes a certain amount of nerve to cold-call one of 

Warren Buffet’s deputies at Berkshire Hathaway, 

the U.S. holding company worth in excess of $310 

billion. “The hardest thing can be getting past the 

gate-keepers,” explains Jeff Gallant, BCom’11. 

“But once you get through, the VIP on the other end of the 

phone is just a person like everyone else.” 

The star investment manager listened to Jeff’s pitch: an invi-
tation to speak at the inaugural Capitalize for Kids (C4K) 
Investors Conference in Toronto in October. Its audience: 
400+ Canadian money managers. Its line-up of speakers: 
some of North America’s most successful money managers, 
including billionaires Lee Ainslie of Maverick Capital and 
Larrry Robbins of Glenview Capital. The beneficiaries of its 
targeted $1-million net proceeds: current and future patients of 
the Centre for Brain and Mental Health at Toronto’s Hospital 
for Sick Children (SickKids).

Though unable to attend, he was so impressed with the 
initiative that he made an anonymous gift of $25,000 to the 
hospital. Cold calls made to other heavy hitters by Jeff and 
by Kyle MacDonald, a fellow  classmate and C4K co-founder, 
usually prompted one of two responses: an enthusiastic ‘yes’, 
or a supportive ‘no’, often accompanied by a hefty cheque for 
their good cause. 

Members of the SickKids Foundation Board, as well as the 
other big names in finance they approached to speak or join 
the Capitalize for Kids Board, likely had the same reaction to 
the two 25-year-olds and their audacious proposal:  “Who are 
these guys?” 

e e e

Jeff and Kyle have been friends since their first year as class-
mates in the Queen’s Commerce program. They shared an 
interest in finance, both aspiring to careers in the field after 
graduation. Both succeeded in landing jobs on Bay Street — 
Jeff as an Analyst at Alignvest, a leading international alterna-
tive investment management firm on Bay Street; Kyle as an 
Investment Analyst at Veritas Investment Research, Canada’s 
largest independent equity research firm.  Both are high 
achievers. Kyle made the UFE National Honour Roll based on 
his exam results for the CA designation. Jeff received Queen’s 
prestigious ‘One to Watch’ award in 2013 in recognition of 
his contributions to his field of finance and his status as a role 
model for other young alumni. In 2012, he was selected to be a 
member of the Global Shapers community established by the 
World Economic Forum (WEF), which recognizes young indi-
viduals with great potential for future leadership. Several other 
QSB alumni are pivotal members of the Capitalize for Kids 
executive, including Michael Barry and Andrew Colantonio 
(both BCom’11).

Soon after arriving in Toronto, the friends looked for oppor-
tunities to get involved in the community by attending several 
charity events geared towards young professionals. They were 
encouraged in this by their supportive mentors, Greg Cochrane, 
MBA’74, and J. R. Kingsley Ward, BA’87, among many others.

Over drinks one evening, the friends reviewed their options 
in choosing a good cause upon which to focus their energies. 
“We found that a lot of people our age are planning to wait until 
they’re older and more established before getting involved in the 
community,” Jeff says. “We wanted to flip that model on its head 
and do something that would have a real impact. In order to have 
it grow to the scale we wanted, we realized we had to start now.” 

Jeff and Kyle decided to get involved at Toronto’s Sick-
Kids hospital. They became regular volunteers and members of 
the SickKids Innovators program, which enables contributors 
to attend regular events, get to know the Hospital’s priorities 
and accomplishments, and pool their donations (a minimum of 
$10,000 over two years) to help fund priority projects chosen 
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by the Innovators themselves. Jeff also had a personal connec-
tion to SickKids, as a research subject and eye surgery patient 
several years before.     

After participating in hospital tours, hearing stories from 
doctors and patients’ families, and getting to know the Foun-
dation’s senior management team, the pair was inspired to do 
more.  Jeff explains, “There was a pretty big incentive for us to 
combine our interests in finance and child health to come up 
with an initiative that would act as a permanent and growing 
source of capital for the hospital.” 

Jeff and Kyle looked for a need that wasn’t being fulfilled in 
Toronto’s finance community. They were aware of a number of 
investor conferences in the U.S. that bring together top money 
managers to share their insights with investment professionals. 
“Toronto is one of the largest financial districts in the world,” 
says Kyle. “It came as a surprise to us that there wasn’t a confer-
ence like this being offered here. We decided we could bring 
North America’s most prominent money managers to Toronto 
and have the proceeds support SickKids, rather than seeing a 
business step in to fill the void.”  

Conference
20
14

Investors Oct. 23-24/14 Arcadian Court
401 Bay St., Toronto

$2,500

Intelligent Investing Challenge  
Submit ideas between May 1 and July 31, 2014, for potential 
awards of up to $25,000, by visiting  
http://capitalizeforkids.com/portfoliochallenge

MORE THAN JUST A CONFERENCE

18 SPEAKERS INCLUDING

Lee Ainslie Marc Lasry Larry Robbins
Founder CEO/Founder Founder, Glenview
Maverick Capital Avenue Capital Group Capital Management

Support a Smile
Donate a stethoscope, crib mobile, post-op warming blanket,  
and more at capitalizeforkids.com/gifts

www.capitalizeforkids.com

$23

“Toronto is one of the largest financial districts in the world.  

It came as a surprise to us that there wasn’t a conference  

like this being offered here.”
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an ‘Intelligent Investing Challenge’: a contest for institutional 
investment professionals that is designed to elicit investment 
ideas to be disseminated to C4K members throughout the year. 
The best ideas will be awarded prizes up to $25,000, with winners 
able to direct the proceeds back to the hospital for the purchase 
of specific items, such as IV pumps or a wheelchair. For those 
outside the finance industry, the Support a Smile campaign on 
the C4K website enables donors to allocate amounts from $15, 
for scrapbooking supplies for a young patient, to $50,000, for the 
purchase of MRI equipment. 

e e e
Jeff and Kyle dressed up as superheroes to deliver candy to 
patients at SickKids on Halloween in 2013.  Their antics were 
a hit with the children, family visitors and staff alike that day. 
The superhero costumes were a fitting, if subconscious choice. 
The vision of Capitalize for Kids is: “Creating a world where 
investment professionals do well by doing good.”  It sounds like 
a something Iron Man himself might say.  

The timing couldn’t have been better, Kyle says. “Over the 
last year and a half, we’d seen activist hedge fund managers 
coming to Canada, both to source capital and to pursue activist 
campaigns.”  These investors would welcome the opportunity 
to get in front of Canada’s top money managers, including big 
capital allocators like pension funds. In turn, conference atten-
dees would have access to some of the top U.S. investors whose 
strategies are generating impressive returns for their clients. 

The first hurdle was to convince the SickKids Founda-
tion that the idea was worth backing and that Jeff and Kyle 
could pull it off, despite their youth. They reached out to their 
mentors and contacts to test the idea before presenting it to 
the Foundation’s board. After a lengthy discussion regarding 
risk mitigation, the foundation’s management approved the 
proposal and gave its support. 

Jeff and Kyle went into top gear, accessing the networks 
of their mentors to line up the participation of Canada’s busi-
ness elite. Some supporters, including Tory’s, one of Canada’s 
leading law firms, offered in-kind services, in Tory’s case pro 
bono legal services. Others agreed to sit on the C4K board, 
including mentors Greg Cochrane and J. R. Kingsley Ward, 
Managing Partners at VRG Capital; Ted Goldthorpe, BCom’99, 
President of Apollo Investment Group; Paul Hand, BA’69, 
MBA’73, Managing Director, RBC Capital Markets; Mike 
Durland, PhD’91, Group Head and CEO, Scotiabank Global 
Banking and Markets; Kevin Crull, President of Bell Media; and 
former Finance Minister Michael Wilson, currently Chairman 
of Barclays Capital Canada.

“I’m not the only member of the board impressed by Jeff 
and Kyle’s drive and initiative,” says Greg Cochrane. “They’re 
starting out their careers in a tough busi-
ness that’s driven by the bottom line. Yet 
they’ve managed to carve out the time to 
champion a really great cause.” 

They’re well on their way to bringing 
that cause to the attention of a much wider 
audience. They’ve enlisted Institutional 
Ambassadors in the large investment 
banks and Industry Champions at almost 
every major North American financial firm 
to drum up financial support for Capitalize 
for Kids. Media partners Bloomberg, BNN, 
and SumZero, an online community for 
investment professionals, have committed 
to support the initiative.  

More than just a conference, Capitalize 
for Kids offers opportunities for both 
finance professionals and those outside the 
industry. For the finance-minded, there’s 
the ability to access an online research 
platform that features investment ideas 
from independent research partners such 
as Horizon Kinetics, Veritas Investment 
Research and SumZero. There’s also 

Capitalize for Kids offers  

opportunities for those outside  

the finance industry through its  

Support a Smile campaign.

Kyle and Jeff toast Brenda Cunnington, Senior Equity Trading Account Manager at the 
TSX, on April 15 when Capitalize for Kids executives, board members and SickKids  
Foundation representatives rang the bell to kick off the trading day.
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Ken Wong reprises his 
famous Veg-O-Matic  
demonstration to illustrate 
how margins work.

THE INCREDIBLE  
SHRINKING  
MARKETER
BY KEN WONG, WITH ALAN MORANTZ
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was benevolent. After World War Two, North American firms 
introduced a host of innovative products and because these 
products were new and consumers did not have experience 
in their use, the market was relatively homogeneous. We had 
the new communications technology of TV and there were a 
limited number of options. 

These were brand new products, so life cycles were very 
long. There were no concentrations in the retail channels and 
largely fragmented distribution, so suppliers had the power in 
dealing with all channel members. Customers had no expecta-
tions and were happy with what they were getting.  

Move forward the hands of time two decades. Markets exist 
in a state of hyper-segmentation, with markets of one. Consumers 
have more media choices than ever. Products have started to 
become commoditized: due to diminishing returns, there’s only so 
much durability, portability, or functional value you can possibly 
keep adding to a product and keep the costs reasonably low.

Private and controlled labels such as President’s Choice 
have now come to assume a major role in going up against 
national brands; they represent anywhere from 20 to 40 percent 
of some markets. Product life cycle? It’s not unusual, especially 
in sectors such as technology, for 50 to 65 percent of new prod-
ucts to be less than two years old.  

We are now dealing with empowered consumers, people 
who want their products customized to their requirements and 

delivered where and when they need them most. This is 
a difficult environment in which to operate when you’re 

coming at it from a one-size-fits-all perspective.
Marketing hasn’t been dormant during this process. As 

new problems arose, marketers turned to technology and found 
any number of messiah solutions. We added a fifth ‘P’, prolifera-
tion. Suddenly, marketing was much more complex than at any 
previous time. Within the last five years, I have seen more change 
in the tools of marketing than at any previous time in my 35 years 

of marketing experience.  
But with so much fragmentation in practice, 

the responsibilities for marketing activities have 
grown to be defused throughout the organization. 
In the absence of a strong general manager/brand 
manager, how could you maintain that central inte-
grated focus? The answer was return on investment 
— ROI — the new metric. Suddenly, everything 
was now measured against financial contribution. 
The unity of the marketing effort drifted from 
a common focus on satisfying the customer to a 
common focus on satisfying the shareholder.  

Ken Wong, QSB’s Distinguished Professor of Marketing, 

says it’s time to return to the roots of brand manage-

ment in this white paper that originally appeared on 

QSBInsight.com. Its publication coincides with the 30th 

anniversary of his joining the QSB faculty.

Back in the 1970s when I started in marketing, I was 
introduced to what is now the standard framework 
used in virtually every introductory marketing course, 

the so-called four Ps: pricing, product, promotion, and place or 
distribution.

This framework was developed by Eugene McCarthy in 
the 1950s. McCarthy drew together all the decisions he thought 
any business had to make and grouped them under these four 
headings. It simplified the communication of his key message: 
that every marketing decision and action could not be made 
independently, that each one represented an extension or a 
manifestation of a business strategy, and that business strategy, 
when it was well conceived, should reflect the mission critical 
conditions required to satisfy a customer.

McCarthy’s intent was not to specify a template for the 
responsibilities of a marketing department or a chief marketing 
officer. These were decisions that could be made by anyone 
within an organization. All that mattered is that they were 
consistent in their focus on the customer. The 
framework worked and the brand manage-
ment system was born.  

The original brand management system 
violated one of the most basic management 
tenets that responsibility and authority should 
go hand in hand. Brand managers had respon-
sibility for the bottom line performance of their busi-
ness but no authority to force anyone to 
do anything. So brand managers had to 
understand what was happening in every 
other functional area, and then find a way 
of communicating to those other functional 
areas that doing what the brand manager 
wanted was not only in their best interest, 
but in the best interest of the organization. 

The system seemed to work beauti-
fully. But it is not clear that it worked 
because it was a brilliant system or merely 
that the business environment at the time 

Scorned within organizations and consumed by misguided 

goals, modern marketers are suffering a crisis of confidence. 
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The logic was simple: if you’re making 
money and producing high ROI, you 
must be doing something right, or so we 
thought. What we failed to realize was that 
there was a better question to ask than 
whether or not marketing management 
was doing the right thing. In an environ-
ment of constant change, the real question 
was whether or not this existing model 
of marketing could sustain consistent 
performance within that environment. 
The answer to that question would seem 
to be a definitive no.  

Part of the problem is the very 
nature of marketing and what a marketer 
now does. The Economist ran a survey 
in 2012 in which they asked CEOs to 
identify the responsibilities of their chief marketing officers. 
Of all the areas listed, there are only three in which marketing 
is given responsibility in 75 percent of all companies. What’s 
even more disturbing is to look at the areas where marketing is 
not considered to be a major player: pricing, new product and 
services, customer engagement, customer service, selecting new 
markets to enter, deciding new IT investments, and connecting 
customer-facing functions.  

Organizations may want to spread the responsibility for 
making these decisions but it would seem to me that if a deci-
sion or a function has something to do with the customer, it 
should fall within marketing’s purview. 

Why have these activities been taken away from 
marketing? Partly because of trust. When we asked CEOs how 
effective their organization’s CMO was — in broad areas such 
as establishing a business case, developing customer insights, 
delivering measurable ROI, collaborating across functions, 
building relationships with customers, differentiating the value 
of their brands —  we discovered that in only half of all firms 
is there a belief that the CMO is effective. In 20 percent of all 
firms, they are considered totally ineffective. What’s worse is 
that the central metric of ROI is the area in which marketing is 
considered least effective. 

It’s a strong indictment of the CMO. What’s worse is that 
CEOs must feel that incompetence breeds incompetence 
because it not only applies at the strategic level of the CMO but 
it applies to everyone the CMO is supposed to lead. When we 
look at the actual tactical decisions that marketers are supposed 
to make — finding new customers, increasing the marketing 
effectiveness of marketing investments, retaining existing 
customers, tracking customer value — fewer than half of all 
firms consider their marketing departments to be doing these 
at an effective level.

When we look at what explains this situation, the major 
obstacles in a third or more companies are things like lack of 
C-level support, lack of relevant skills in marketing executives, 
underinvestment in supporting technology, underinvestment 
in talent acquisition, training and retention, a disconnect over 

what marketing should be delivering, and a 
misalignment of the whole C-suite concep-
tion of marketing not being a strategic 
function.

No wonder we find that most CMOs 
feel unprepared for the major trending 
areas in marketing. They don’t feel they 
can handle the analytics that come from 
data explosion. They don’t know how to 
use social media properly. They don’t know 
how to deal with changes in channel behav-
iour or shifts in customer demographics. 
And why would they? Why would a CEO 
give resources to help CMOs get prepared 
when CMOs cannot marshal support for 
the importance of what they do, or even 
demonstrate that they have the compe-

tence to use those resources?
Marketing is not the only functional area that’s had to 

deal with change. What have other areas done over that same 
30-year period? Some innovations were a lot bigger in their 
impact on the practice of business than others. Some examples: 
total quality management, reengineering, lean manufacturing, 
balanced scorecards. What has marketing brought to the party 
in that same 30-year period? Nothing. Our response to change 
has been tactical. Instead of trying to find better things to do, 
we simply try to do the old things a little better.  

At some point, you need to realize that more of the same 
is not going to work, and that you have to find something better 
to do. I don’t have an answer to what this is, but let me start 
the dialogue by returning to square one and asking: Why do 
marketing at all? What do we really think marketing should try 
to achieve?  

If we go back to that Economist survey of 2012 and ask that 
question of CEOs, this is what they say: driving revenue growth, 
finding new customers, improving reputation, creating new prod-
ucts and services, entering new markets, and retaining existing 
customers. The big one here, by a long shot, is driving revenue 
growth. But virtually every other one of these roles has as its 
implicit target increased top-line revenue; it is a volume game.

Every organization needs volume. The problem is that 
when you’re competing for resources — time, money, attention, 
and people — against other functional areas, you have to ask: 
If volume is my game, how will I stack u  p as a priority against 
other functional areas?  

If you’re pursuing volume, how significant are you relative 
to, say, logistics or supply chain management? You’re going to 
ask for resources to try and build volume, they’re going to ask 
for resources to try and reduce costs. They are 2.4 times more 
impactful on profitability than you are. What makes it even 
worse is that when I do an initiative to reduce cost, the outcome 
is virtually 100 percent guaranteed. Lay off two people making 
$100,000 a year and it’s guaranteed that you will reduce your 
cost by $200,000. Give me $200,000 for an ad campaign? Trust 
me, it’ll work, it’ll be profitable.    

We are now dealing 
with empowered 
consumers who 
want customized 

products delivered 
where and when

they need them most.
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to fundamental actions that marketers do that no one else can 
do, starting with segmentation.

Marketers, over the last 30 years, have let segmentation 
become a tool for choosing media: what kind of person reads 
this magazine, watches that program, or sees this billboard. Who 
really cares if they’re not the right customers to see the message 
in the first place? Nowadays, we have new technology that will 
let us become more intimate with customer behaviours than 
ever before. Whereas at one time we could only hypothesize the 
pathway to purchase, we can now actually follow the consumer 
in the act of shopping, but we’re not doing it.

We hear so much about whether marketing is an art or a 
science. It is some of both. But, more important, it is a disci-
pline of identifying customers for whom you offer a credible 
message of superior value versus customers who can be fooled 
into buying your product. You may make that incremental sale 
but you won’t be able to hold onto it over the long haul. We 
have to get away from selling grand identities to selling grand 
competencies, away from focusing on awareness that brands 
exist, to concentrating on what those brands stand for, what 
they are associated with.

If we can start a dialogue around a new form of brand 
management, then instead of doing the wrong things really well, 
we will be focusing instead on identifying better things to do. 
And if we can execute those better things, we’ll execute the 
margin-sucking maggots in the process.  

The conflict isn’t just between marketing and other func-
tional areas but within the marketing area as well. Product 
management, field sales, and customer service, three aspects of 
marketing that are supposed to work hand in glove, have funda-
mentally different goals and responsibilities, time horizons, 
and reasons for those time horizons. They have fundamentally 
different key performance criteria. Even when it comes to the 
latest messiah concept, big data or predictive analytics, their 
data priorities differ as well. How much luck do you need in 
order to develop an integrated plan? 

The good news is that marketing has always had a 
transformational concept. Go back to the beginning of true 
marketing in its contemporary sense, brand management — 
that was our transformational model. The problem is that over 
time brand management has drifted from strategic to tactical. 
Brand management has become more focused on marketing 
communications, whether it is advertising, PR, or social media. 
We are more focused on breaking through the clutter and 
standing out from the crowd, with sexy and out-there ads and 
point-of-purchase displays, than with fundamental issues like 
who we should sell to, what we should sell them, and how we 
should promote it.  

We forgot about the inside marketing job, of marketing to 
other functional areas in order to get them onside and to inte-
grate with us. We forgot that the ultimate accountability has to 
rest on profitability, not sales or share. And we need to return 

Ken Wong’s Greatest Hits

Ken Wong, BCom’75, MBA’76, joined the QSB 
faculty in the 1983-84 academic year, teaching mar-
keting to undergrads.  He’s been recognized for his 
teaching (the National Post  Leaders in Management 
Education award in 1998), his contributions both to 
Queen’s (named QSB’s Distinguished Professor of 
Marketing in 2011) and to the field of marketing (Ca-
nadian Marketing Hall of Legends inductee in 2006). 
He is widely quoted in the media and is a frequent 
speaker at conferences around the world. He is also 
a master of the colourful turn of a phrase.

 Ken debuted 
the Veg-o-matic 
analogy in the 
1980s to explain 
how margins 
work. The concept: 
“Prices come 
down. Costs stay 

the same. Margins get squashed.”  After unveiling 
“the latest teaching technology,” Ken would tout the 
product’s ubiquitous TV-ads (“It slices! It dices! It juli-
ennes!”) that helped sell 12 million units in a country 
of 30 million people.  While operating the plunger, 
Ken would ask, apropos of margins, “What causes 
the plunger to go up? What makes it go down?” and 
the principle was cemented in the minds of genera-
tions of QSB students. 

The Veg-o-Matic occupies shelf space in Ken’s 
office these days. Younger graduates and current 
students have never heard of it. “I’ve looked long 
and hard for a replacement prop,” says Ken. 
“There’s nothing that resonates as well as the 
Veg-o-Matic.”

It’s happened more than once. Ken has 
been dashing through airports when he’s heard, 
“Hey, Maggot!” directed at him from across the 
concourse.

 “Margin-sucking maggots” was an attention-
getting phrase Ken first used in an executive 
education program in the 1990s. Some of the 
marketing executives in the class complained that 
sales teams often cut prices as a way to win a 
sale, thereby reducing margins. Ken coined the 
phrase to explain how many factors can cause a 
company to spend excessively to make its sales 
targets —a reluctant sales team, a supplier, 
a competitor; all have been immortalized as 
“margin-sucking maggots”.
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Is My Social Network Worth 
$180,000?
The democratization of sharing media online inspired the creation of 
“cultural value,” which subsequently increases the valuation of socially-
driven start-ups.

TOM KEWLEY

up illustrators and a printer. The magazine was hand-delivered 
to all Commerce students and made available throughout 
Goodes Hall. Advertisers, such as Shell Canada, came on board, 
and more are being sought to help offset the costs of producing 
two issues per school year.

The inaugural issue featured a wide range of topics — from 
global market predictions, to its cover story ‘IPOs as a Monopoly’. 
The second issue, published in April, tackled equally challen-
ging topics: corporate tax avoidance, economic sanctions and 
Canada’s “dead-end” response to the Crimean crisis, and stra-
tegic challenges facing Tim Hortons as it expands internationally. 
It’s evident that the student authors have been inspired to dig 
deeper into subjects that have piqued their curiosity. 

For a taste of what The Queen’s Business Review has to 
offer, check out the following article “Is My Social Network 
Worth $180,000”, by 2014/15 Editor-in-Chief Tom Kewley, 
Comm’15, which appeared in the February issue.

Visit www.qbreview.org to read and comment on articles, enquire 
about advertising opportunities, or request a print copy. 

What started as a blog has morphed into a slick  
print magazine showcasing original business writings by  
QSB’s Commerce students. 

Commerce Society launches  
The Queen’s Business Review

MON•IPO•LY

ISSUE NO. 1 FEBRUARY 2014The Queen’s Business Review

Overly exuberant investors may not be the sole cause of the IPO jump. 
Monopoly sellers charge a price above intrinsic value. p.20

QBR

Who would have thought that tech-savvy Commerce 
students would choose to publish in print rather 
than online? The Queen’s Business Review (QBR), 

published by the Commerce Society, debuted in print and 
online in February. Its articles were contributed by first- to 
fourth-year Commerce students, with original illustrations 
supplied by Queen’s Fine Arts students. 

It began as an online blog called “Day on Bay” — a web 
platform launched in 2011 for Commerce students to express 
their opinions on industry trends and the financial markets. 
When page views decreased and the site began to lose 
momentum, the editorial team, led by David Kong, BCom’14, 
decided an overhaul was required. A rebranding exercise led to 
the addition of a print publication, and The Queen’s Business 
Review began to take shape. “We thought that writers would 
devote more time and effort to a print publication in view of its 
lasting impact,” David explains. “We also believed that distrib-
uting print copies would increase our readership numbers.” 

Once funding was approved, the self-taught editors 
mastered page-design software, finalized the content, and lined 

In the past two years, Facebook has made two significant acqui-
sition offers. The first was to Instagram, for $1 billion in cash 
and stock options. It was accepted, and closed as a $715 million 

transaction in 2012. The second was to Snapchat, for $3 billion. 
That offer was rejected in 2013. Both of these offers are immense 
sums of money, especially as each target possessed zero dollars in 
revenue. It is at times like these, with infinite valuation multiples 
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ture capitalists are not smart investors, valuations are frothy, and 
the world has gone crazy. Real, revenue-generating businesses are 
struggling, while those without clear business models are thriving.

Modern culture, which can be loosely defined as including art, 
communication, and interrelation between people, has increasingly 
featured technology as the middle-man for its dissemination.  If 
one considers the role that Instagram plays in photography, and 
that Snapchat plays in communication – with millions of users, and 
even more millions of interactions between those users – then it is 
clear that within the depths of the ‘social graph’ there is financial 
value. Therefore, it is conceivable that holding a slice of market 
share within this industry of culture will give certain companies an 
intangible component to their valuations: cultural value. Famous 
artists transform human emotion and the world around them into 
art using a paintbrush on canvas. Now, the digital democratization 
of sharing media online has spurred the creation of a new “cultural 
value” that contributes to the valuation of certain hot technology 
companies such as Facebook, Instagram and Snapchat.

Instagram
Instagram transforms people’s ho-hum smartphone photos into 
beautiful, sharable snapshots of their lives through the careful 
application of one of 19 digital filters. According to Robin Kel-
sey, a professor of photography at Harvard, what we are seeing 
in the market today is “a watershed time when we are moving 
away from photography as a way of recording and storing a past 
moment, [and we are] turning photography into a communication 
medium.”  

Instagram has done an incredible job of “democratizing” 
the field of photography so that amateurs can compete on 
photo quality with professionals using a few taps of their fingers. 
Instagram now has over 150 million active users on its platform, 
threatening the social networking giant Facebook with its rapidly 
increasing mindshare among the coveted teenage and early-20s 
demographic. From Facebook’s perspective, the risk of a loss of 
users and diminishing engagement on its own platform are two 
factors that would equally terrify the advertisers that support 
Facebook’s $140 billion market capitalization. Therefore, there 
is immense value in investing in fledgling companies that provide 
value outside of what larger firms are able to develop internally. 
Buying a product that organically develops a loyal user base, 
where those users spent a great deal of time, is a natural move 
for Facebook, which wants to attract more impressions for its 

advertisers. It is common to see fairly intense bidding in M&A 
processes like this, for many firms can see the obvious competitive 
value of building a defensive moat around their core consumer 
product. Instagram is an excellent example of strategic value 
meeting and creating cultural value.

Snapchat
Not to be outdone, another popular social communication app, 
Snapchat, similarly allows people to instantly share microcosms of 
their lives in the form of self-destructing photos. Like Robin Kel-
sey’s analysis, well-respected tech commentator, Gary Vaynerchuk, 
recently wrote an article titled “You See Snapchat as Sexting and a 
Fad. I See the Future.” His thesis argues that all companies are in 
the business of attention, and, in a world where microseconds are 
prized by consumers and advertisers alike, forcing consumption of 
content for 3-10 seconds is a very unique and addictive restriction. 

Vaynerchuk’s piece earned attention in the tech community and a 
response from pandodaily’s Ryan Hoover. Hoover further devel-
ops the thesis, arguing that Snapchat, in a similar vein as Instagram, 
has created habitual engagement. According to Hoover, Snapchat 
has done this a few ways: through friction-free creation, lowered in-
hibitions, one-to-one ‘hyper-personal’ communication at scale, read 
receipts, and feeding individual curiosity.

Snapchat’s user base sends 350 million photo messages per day. 
Its 23-year old CEO, Evan Spiegel, raised $60 million in capital for his 
17-person company at a jaw-dropping $860 million valuation in June 
2013. Snapchat’s rapid ascent into such a dominant position in the 
instant messaging space has caught many, including venture capitalists, 
off guard. The same question has to be asked – how is this company 
worth $860 million if it is not making any money? Facebook, again, 
is terrified by the prospect of lost users and lost advertising dollars. In 
response, it tried to make a Snapchat clone, Poke, which failed. On 
October 25, 2013, Snapchat announced its intention to raise more 

venture capital at a $3.5 billion valuation. 
That same day, rumors surfaced that Spiegel 
reportedly rejected the advances of Zuckerberg 
and another $1 billion offer. Facebook’s 
Instagram has even developed a competitive 
product, Instagram Direct, which seeks to 
capture users’ attention with hyper-personal 
messaging. Again, this strategic value, coupled 
with the inherent (and defensible) social and 
behavioural value that Snapchat has created, 
gives the company significant cultural value.

From $0 to $180,000?
An average student is worth upwards of $180,000 to advertisers

Fir st-Degr ee 
Connections

Ser vice Total   
User s (mm)

Valuation    
($mm)

Value per  
Connection ($)

My Social 
Valuation ($)

Facebook 637 1,100                   140,000           127.27                      81,073                 

Twitter 188 218                      31,000             142.20                     26,734                 

LinkedIn 540 225                     27,000             120.00                    64,800                

Snapchat 61 8                         860                  107.50                     6,558                   

Instagram 142 150                     715                   4.77                         677                      

Total 179,841.04$           

Source

TODAY, AVERAGE TEENAGERS 
HAVE SOCIAL NETWORKS AND 

ONLINE ‘BRANDS’ WORTH 
6-FIGURES
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Start-ups Bridging the Death Valley Curve
In the early days of a socially-based tech start-up, making money is 
the wrong goal. To a point, user metrics are superior indicators. In 
a blog post titled, “How will they make money?” reputed Silicon 
Valley venture capitalist Josh Elman of Greylock Partners, says, 
“There is a reason that the first five slides of Facebook’s quar-
terly earnings reports are exclusively dedicated to reporting user 
numbers.” With Facebook’s market capitalization now exceeding 
$140 billion, the question posed by Elman was one that plagued 
the company for the first era of its existence. In the social realm, 
the path to monetization of a user base is dangerous. Go too far, 
and you risk alienating your user base. Fail to go far enough, and 
report one too many ‘revenue-free quarters,’ and you will eventu-
ally go bankrupt unless supported by a third-party investor. This 
time period, referred to as the ‘death valley curve,’ is essentially 
the time post-financing, pre-revenue. Overflow this territory with 
high-valuation companies, and you have speculative risk being 
absorbed by venture capital firms, and headlines in major news 
publications speaking of an impending bubble. Snapchat remains 
in this territory. Instagram escaped it by being acquired.

Advertising is the logical way out of this chasm. Within media, 
advertising is king. Facebook’s acquisition offer valuations are 
based on future advertising spending. In terms of advertising 
spending versus time spent by medium, there is now a material 
shift away from traditional media (print, radio and TV) toward 
new media (Internet and mobile). Mary Meeker, of KPCB, a 
large California-based venture capital firm, cites the upside of 
this shift as a $20 billion opportunity in the United States alone. 
Many firms and investors are attempting to earn their share of 
this opportunity; closely following the time spent can be a leading 
indicator for dollars spent. This is the root of the cultural value 
Facebook has identified in Snapchat and Instagram.

Implications for the Individual
If the trends of the population have a value, then the individual’s 
social networks must also have a role in the conversation. In 2003, 
Instagram, Facebook, and Snapchat did not exist. Neither did 
other major players in the social realm, such as LinkedIn or Twit-
ter. Today, average teenagers have social networks and online 
‘brands’ worth 6-figures to advertisers and other tech companies. 

With this in mind, it is no wonder that 
a sense of narcissism develops around the 
individual’s creation and curation of his or 
her ‘art’. This is the ‘industry of culture’,  the 
‘business of attention’. Nathan Jurgenson, in a 
recent piece for The Atlantic, took the whole 
idea of fueling a narcissistic feedback loop 
one step further. He proposes that people 
– especially young people – are in danger of 
developing a ‘Facebook Eye’, with “moments 
of everyday life increasingly informed by 
thoughts of what might best translate into 
a Facebook post that will draw the most 
comments and likes.” Jurgenson is not the 
first to assert that “Facebook’s most valuable 
asset is not simply its millions of users, but 

the millions who are constantly updating their likes and dislikes, 
their friends and acquaintances – and, increasingly, their daily 
behaviour down to the minute.” This is a daunting proposition. 
But it is also why social applications that gain mass following will 
always hold value. Get too much attention from a loyal user base 
and you will get acquired (Instagram), or get massive rounds of 

venture financing (Snapchat), or file for your own public offering 
(LinkedIn, Facebook, Twitter).

Valuing a low-revenue startup is difficult. Investors are simply 
trying to place a bet that there will be logical path to ‘exit’ so 
they are able to return dividends to themselves or their limited 
partners. Applications that change the fundamental psychology 
and sociology of human communication must be worth something. 
Relying on predictions and unscientific intuition, there’s no telling 
whether that statement will be accurate over the long-term, or 
whether we are currently seeing the second great bubble of the 
consumer technology industry. 

How I calculated the value of my social network: The average value per connection on each 
platform is calculated using most recent private or public valuation figures of each company, 
divided by the disclosed number of users each service claims. Roughly taking first-degree 
connections (followers on Twitter, connections on LinkedIn, or friends on Facebook) as a 
proxy for ‘connectedness’ into each respective social graph, a valuation can be assigned to an 
individual’s social network. 
http://www.huffingtonpost.com/2013/04/09/tinder-dating-app_n_3044472.html
http://www.theatlantic.com/technology/archive/2012/01/the-facebook-eye/251377/
http://www.huffingtonpost.com/2013/04/09/tinder-dating-app_n_3044472.html
http://bits.blogs.nytimes.com/2013/06/30/disruptions-social-media-images-form-a-new-
language-online/?_php=true&_type=blogs&_r=0
http://www.linkedin.com/today/post/article/20130729142550-10486099-you-see-sexting-and-
a-fad-and-i-see-the-future?trk=tod-home-art-large_0
http://bits.blogs.nytimes.com/2013/06/30/disruptions-social-media-images-form-a-new-
language-online/?_php=true&_type=blogs&_r=0
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Do you have a new venture you’d like to profile? Visit  
qsb.ca/magazine/newventures to submit your story. It will 
appear online and be considered for inclusion in a future issue 
of the print version of the magazine. 

START-UPS 

AS PROMISED IN THE WINTER ISSUE, a regular 
feature on new ventures launched by QSB alumni returns. 
In response to the original story, several entrepreneurial 

grads sent submissions about their new ventures, including a social 
enterprise launched by David Wen, BCom’10. These are showcased 
below and online at qsb.ca/magazine/startups.

SNAPSHOT
BY SHELLEY PLEITER

Jennifer Wright, BCom’93, President & Co-Founder, Ecovention

My company, Ecovention, designs, licenses and manu-
factures products intended to improve outmoded, 
outdated and wasteful food packaging. Our flagship 

offering, the GreenBox PizzaBox, is a multifunctional container 
made from 100% recycled material that is both recyclable and 
compostable. The top of the box breaks down into four dinner 
plates, while the bottom folds into a handy storage container 
for leftovers. Our GreenBox line also includes the SliceBox, the 
WrapSleeve, WingBox and the HoagieBox.

Scope:  Six employees at this New York City-based company. 
The GreenBox line of products is sold through distributors 
across North and Central America and Australia to retailers, 
including Whole Foods, one of our largest end-customers.

My ‘aha moment’:  My business partners, William Walsh 
(designer of the GreenBox) and Ned Kensing, and I decided 
to produce a demo video for the GreenBox (www.tinyurl.com/
ckbawe) before we’d even formally set up our company. We 
uploaded the video to YouTube in mid-2009 and within a few 
weeks, Ashton Kutcher (the then-champion of Twitter) tweeted 
about it. We received 55,000 hits overnight and inquiries from 
across the U.S. and around the world. That’s when we knew we 
had a winner.

The most fun I’ve had so far was seeing our product on national 
U.S. network-TV shows. In February, the GreenBox PizzaBox 
appeared on ‘Rachael Ray’ (CBS) and ‘The Chew’ (ABC) and 
received enthusiastic responses from the studio audiences. I 
also get a thrill from walking into a restaurant, grocery store or 
hotel and seeing our GreenBox products in use!

www.greenboxny.com Jennifer Wright and her ingenious GreenBox PizzaBoxes 

www.tinyurl.com/ckbawe
www.tinyurl.com/ckbawe
https://www.youtube.com/watch?v=_PfJzgWRxLI
https://www.youtube.com/watch?v=CCUoBqFbZrg
www.greenboxny.com
http://qsb.ca/magazine/
www.qsb.ca/magazine/startups
www.qsb.ca/magazine/newventures


My social enterprise, Time Auction, enables people to 
trade volunteer hours to bid for experiences money 
can’t buy. Visitors to the website can browse rewards 

and bid the hours they’ve spent volunteering for a chance to 
meet with some pretty amazing people, such as Ron Joyce, the 
Co-Founder of Tim Hortons. The more hours bid, the better the 
chance of winning the auction. I believe volunteerism improves 
our communities and deserves to be recognized. Time Auction 
makes it more enticing for people to get involved and help 
others. 

The most fun I’ve had so far has been hearing about the great 
volunteer work our bidders have done. Each bid needs to be 
verified, so we contact references at volunteer organizations 
to confirm that a bidder has completed the number of hours 
they’ve bid. That’s how I’ve found out about people who have 
donated their time to serve food to the homeless, coach sports 
teams, and even teach Zumba classes for free. Others serve on 
boards, help preserve national parks, facilitate support groups, 

file tax returns for low-income and elderly individuals, or play 
with kids in palliative-care facilities. 

Something less fun, though quite exciting, was the crashing 
of our server due to a surge in traffic after someone posted 
on Reddit our auction for a chance to meet that company’s 
co-founder, Steve Huffman.

What the business needs right now is more bidders and donors. 
If you’re a business leader, talented artist, inspiring community 
worker or leader in an interesting field, consider offering 
a meeting with you as an auction reward.  We are likely to 
leverage each hour you offer in your reward into 20 volunteer-
hours benefitting charities in your community. You can also 
check out the interesting people we have for our next round: 
CEOs, a foreign affairs reporter, VCs, finance gurus, and even 
a professional boxer. To date, Time Auction has collected more 
than 8,000 volunteer hours.

www.timeauction.org

David Wen, BCom’10, Co-Founder, Time Auction

David Wen with Giselle, one of the students to whom he taught English and math skills while volunteering at a school in Nicaragua in 2010
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From apps to designer T-shirts, more alumni new ventures online

Check out other alumni whose new businesses are taking off. Visit qsb.ca/magazine/startups to learn more.  
These grads also shared their insights on what it takes to start a new venture.

Bill Karamouzis and a 
motivational message 
to inspire his team of 
app and online game 
developers

Bill Karamouzis, EMBA’12, CEO, TeachMe Inc.

My company, TeachMe, creates educational games and 
apps that combine play with learning in a unique 
way. Our games and apps are guided by the Common 

Core State Standards for Mathematics and pay careful atten-
tion to regional curriculum all over the world. Our games 
change based on each player’s mastery of that skill and their 
experience. Because the difficulty changes with the students’ 
strengths, they don’t get frustrated or bored. Instead, they play 
longer and learn more as they progress.

Scope: 11 employees, Edmonton-based

Why I started the company: For all the time they spend on it, 
parents and teachers still can’t get every student to love math. 
MathGames combines the worlds of learning and play in a 
powerful new way.We know how to entice kids to play games. 
We’ve built some of the most popular gaming sites on the web 
by making fun, free games that compete (we admit it) with 
homework for kids’ attention. We’ve used that expertise for a 

greater good. Our first product, MathGames.com is driven by 
the belief that if students applied even a fraction of their free 
time to math, it would amount to something significant — some-
thing that could change their lives.

The first thing children learn is how to play. With MathGames.com, 
they play to learn.

The most fun I’ve had so far has been building and testing the 
user experience to motivate students to keep answering ques-
tions. Our efforts have been so successful that we now have 
more than 75,000 students using MathGames.com and they’ve 
answered more than five million math questions to date. A 
recent highlight was when TeachMe was accepted to join a 
leading accelerator in the education technology sector in Silicon 
Valley. 

www.mathgames.com
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Ont. He is survived by his wife Mary-Joan 
(Skippy); children Michael (BCom’95) 
(Julia), Taben (BSc’98, PhD’03) (Steve), 
and Devin (Tamy); as well as his three 
grandchildren and four siblings. Born in 
Kitchener and raised in Montreal, Richard 
was a sports enthusiast, loyal friend, and 
true family man. “He has gone to rest 
with the basketball gods and will be sorely 
missed by all who knew him,” read his 
obituary in the Ottawa Citizen.

Michael Howe (MBA) has accepted a 
senior risk-management position with 
the 2015 Pan American Games, after 
“wandering the wilderness for a few 
months” following his career at KPMG 
International. The Games will take place 
in the Golden Horseshoe area of Ontario 
next summer. “It’s very exciting being 
involved in an incredibly dynamic environ-
ment, working to ensure the best multi-
sport games ever,” says Michael. Email: 
michael.howe@toronto2015.org

1971
Doug Jordan (MBA) is in his 21st year of 
private practice as Principal/Owner of AFS 
Consulting in Ottawa, providing services in 
executive coaching and career counseling. 
He now offers workplace investigation 
services after having been persuaded to 
conduct a major case under Part III of the 
Ontario Health and Safety Act. “All very inter-
esting and another reason to postpone retire-
ment for a few more years!” says Doug.

1964
Sandy (Pattinson) Reynolds (BCom) and her 
classmates have hit a major milestone this 
year. Together with Dave Garth and Glen 
Davison, she has been busy planning their 
50th  anniversary reunion for Homecoming 
Weekend, October 17-19. Classmates 
should have received an email or letter 
by now and can check out the current 
plans, which are on the class’s webpage at 
queensu.ca. Alumni always have great fun 
together at reunions, so don’t miss out!

David Wilson (BCom) retired after 19 years as 
CEO of the Graduate Management Admis-
sion Council (owners of the GMAT); ten years 
as a professor at Queen’s, the University of 
Texas and Harvard Business School; and 
19 years at Ernst & Young, where he was 
Managing Partner and National Director of 
Professional Development. He and his wife 
Jane moved to Naples, FL, where Dave rides 
his bike and serves on the boards of Barnes 
& Noble and CoreSite. “What a great ride it 
has been,” he says. 

1969
Richard Gordon Hale (BCom, MBA’70) died 
on Tuesday, Mar. 11, 2014 in Calabogie, 

1955
Robin Denman (BCom) passed away early 
this year in Scarborough, Ont.  He is 
survived by his wife Peggy; children Heather 
(Ken), Michael (Maria), Keith (Bev), Mark 
(Jessica), and John; and numerous grand-
children and great-grandchildren.

Glen Turnbull (BCom) died on Mar. 11, 
2014 in Calgary after a short illness. He 
leaves behind his wife of 58 years, Ann 
(BA’55); children Murray (Jacqueline), 
Sharon (BSc’81) (Robert), Lyn, Richard 
(Branka); and four grandchildren. He 
enjoyed a long career as a Chartered 
Accountant and was also a proud lifetime 
member of the Calgary Stampede.

1959
Moe (Moreland) Lynn (BCom, MBA’66) 
and fellow planning committee members 
for the Commerce Class of 1959’s 55th 
anniversary reunion are looking for lost 
classmates. Contact Moe (705-549-4925 
or malynn@sympatico.ca) or Bob McLellan 
(519-941-7043 or rbm.mcl@rogers.com) 
with contact information of classmates and 
to provide an update, even if you’re unable 
to attend the reunion.

Donald Sobey, BCom’57, 
was appointed a 
Member of the Order 
of Canada in recogni-
tion of his contributions 
as a philanthropist 
and entrepreneur, 
notably for founding 
one of Canada’s leading 
awards for young 
artists. He is shown 
being presented with 
the award by Governor 
General David  
Johnston at an inves-
titure ceremony at 
Rideau Hall on May 7. 

The Chairman Emeritus of Empire Company Ltd. has been a visionary donor and long-
time supporter of Queen’s School of Business, and is also a long-standing member of 
the School’s Advisory Board. 
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1982
Michael Nowlan (BCom) in January was 
appointed CEO of Primus Telecommunica-
tions Canada, Canada’s largest alternative 
telecommunications service provider.  Previ-
ously, he led Marketwired as its President 
and CEO for 12 years, transforming it from a 
traditional newswire service in a slow-growth 
industry to a high-growth social-media 
leader. He continues to reside in Toronto, 
where Primus is based.

1984
Janet Mann (MBA) has decided to retire in 
Oct. 2014 after 30 years as a senior public 
servant with the Government of Yukon.  
She will remain in Whitehorse and would 
love to share the beauty of the Yukon with 
any visiting classmates.

1985
John Stackhouse (BCom) has joined the 
University of Toronto’s Munk School of 
Global Affairs as a Senior Fellow, it was 
announced in April. He is also a Senior 
Fellow at the C.D. Howe Institute. He was 
the editor-in-chief of The Globe and Mail 
from 2009-2014, and previously served 
as editor of The Report on Business. He 
was also the newspaper’s national editor, 
foreign editor, correspondent at large, and 
from 1992 to 1999, was the development 
issues correspondent based in New Delhi. 
Email: johnthomasstackhouse@gmail.com.

1987 
Kim Berdusco (MBA) 
and Anthony Stokes 
and family have 
moved back to Toronto 
after 18 years in the 
United Kingdom. “We 
are keen to reconnect 
with old classmates 
and friends,” writes 
Kim. (Contact her at 
kberdusco@bell.net)
Kim and Tony are 
seen here with their 
children Andrew, 
Rebecca, Jeffrey, and 
Jessica. 

Peter Rose (BCom) has joined YAB Manage-
ment as a Senior Advisor. This Montreal-
based consulting firm operates in Northern 
Quebec and Nunavut.  

1977
Gordon “Gord” Hines (BCom) passed away 
Nov. 7, 2013, in his 59th year, at his Toronto 
home, after a courageous battle with cancer. 
He is survived by Jennifer (de la Bastide) 
BCom’77, his wife of 32 years, daughters 
Christine and Meghan, and his extended 
family. He joined PriceWaterhouse in 1977, 
became a Chartered Accountant and 
enjoyed a successful multi-phased career 
in public accounting, banking, consulting 
and, finally, wealth management at Scotia-
McLeod. Gord was devoted to his family, 
an avid home-improvement expert and a 
passionate sailor. As a 30-year member of 
the Etobicoke Yacht Club, including a stint 
as its Commodore, Gord drove many initia-
tives, including the Access BOOM  sailing 
program for children with disabilities. 

Judith Hunter (BCom) and her husband 
Ronald Hunter (BSc’74) are proud to 
announce the arrival of their first grandchil-
dren, Hunter Joshua and Scarlett Peyton, 
born July 24, 2013, in Calgary, Alta.  Parents 
Stephanie Hunter (BSc’05) and Matthew 
Taylor are enjoying their parenting role (x 2!). 

1981
Peter Kinch (BCom) was elected a Fellow 
in The Chartered Professional Account-
ants of Ontario, earning the designations 
FCPA and FCA. Fellowships are awarded for 
outstanding career achievements, as well as 
outstanding service to the community and 
the profession. Peter is a Senior Assurance 
Partner at Ernst & Young (EY) in Toronto, 
the firm he joined upon his graduation in 
1981. He has served many of the firm’s key 
financial services clients during his career in 
Canada and abroad. An advocate for human 
rights and equity, Peter is a board member 
and chair of the Audit and Risk Manage-
ment Committee for Children’s Mental Health 
Ontario and the Executive Sponsor of EY’s 
LGBT Professional Network, which promotes 
an inclusive work environment. He is a past 
president of Family Service Toronto and the 
Learning Disabilities Association of Ontario.

1974
Marshall Gummer (BCom) is now owner 
and auctioneer at Marshall Gummer Estate 
Auctions in Castleton Ont., a quaint village 
just north of the Big Apple landmark on 
Hwy 401. The company specializes in art, 
jewelry, sterling silver and antique furniture 
(www.theappraiser.ca). Marshall has also 
renewed his passion for car-racing, and 

plans to drive 
the “Marshall 
Gummer 
Estate 
Auctions” 
vintage 
Porsche 914 
in races at 
Mosport and 
Shannonville.

1975
Doug Martin (BCom) and his wife Kim 
witnessed their daughter Gillian Martin 
(BCom’13) receive her Commerce degree 
at the June 2013 convocation  It was an 

emotional and memory-jogging experi-
ence for Doug, who cherishes memories 
of his days at Queen’s. In addition to both 
attaining Commerce degrees, father and 
daughter were student constables, and both 
lived at the Donald Gordon Residence in 
their first years. (Doug reports the rooms 
look the same as they did over 40 years 
ago.) Doug continues to be happily engaged 
in his wealth-advisory practice in Missis-
sauga. Gillian successfully completed her 
CSC exams before embarking on a five-
month European backpacking adventure 
(something her father wished he had done 
after graduating). Gillian is considering 
following in her father’s footsteps in the 
wealth-advisory business, and has secured 
employment in the securities industry in 
downtown Toronto.

www.theappraiser.ca
www.qsb.ca/magazine
mailto: johnthomasstackhouse@gmail.com
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bestseller on The Globe and Mail list of 
business books in 2013. Barry has been 
a professor of Operations Management at 
QSB since 2006.

1997
Richard Barber (EMBA) 
has been appointed 
Director of the boards 
of both the Boys and 
Girls Club of East Scar-
borough, and of Scien-
tists in School. He also 
serves as an advisor at 
Ryerson University’s 
Digital Media Zone. In 
2013, he accepted the 
position of Senior Director of Pricing and 
Bid Strategy in the Enterprise Wireless 
Segment of Rogers Communications.

Lorne McGee (EMBA) died on Jan. 9, 
2014 at the age of 59 in Calgary, Alta. 
He was a longtime member of the 
Holstein Association and recently retired 
from Farm Credit Canada after more 
than 35 years of service. Lorne was also 
an avid hockey fan. He is survived by his 
wife Christine (Graves); children Elaine 
and Shaun; and grandchildren Talia and 
Jack; all of Calgary; and sisters Leona 
McGee, Dianne Harris, and Pauline 
Ingram.

Andrew Stranz (BCom) and his wife Pam 
are overjoyed to welcome Beth Claire 
Stranz, born Dec. 17, 2013, weighing 
7 lbs., 9 oz. Andrew reports that she’s 
a great sleeper, and has a smile to melt 
the coldest of hearts. “Daddy will be 
putty in her hands for years to come,” 
he says.

business, corporate and investment banking; 
sales and trading; and trust and mutual 
funds. Tim invites classmates and friends 
planning a visit to the Caribbean to contact 
him at tim.rider@rbc.com or via Facebook or 
LinkedIn.

1993
Rodney Gray (BCom) is the CFO of Baytex 
Energy Corp., an oil-and-gas corporation in 
Calgary. Rodney, a Chartered Accountant, 
has more than twenty years of experience 
in the oil-and-gas field. 

1994
David Carey (MBA, BSc’79)  
was this year’s recipient  
of the Lifetime Achieve- 
ment award in investor  
relations presented at  
the IR Magazine  
Investor Relations 
Awards dinner in Toronto in February. 
David has also been a recent (2012) 
recipient of the Canadian Investor Rela-
tions Institute Award of Excellence. David, 
Kathy (BSc’80), Alison (BA’12), and Graeme 
(Sci’15) live in Calgary, where David is Senior 
VP, Capital Markets at ARC Resources.

Andrew Long (BCom) and his family have 
been traveling the world since September 
2013, and will return to Toronto in August 
2014.  Andrew’s 
company, Scav-
enger Hunt 
Anywhere, 
recently broke 
the world record 
for the world’s 
largest corporate 
scavenger hunt.

1996
Barry Cross (MBA) is the co-author, with 
fellow QSB Professor Kathryn Brohman, 
of Project Leadership: Creating Value 
with an Adaptive Project Organization 
(CRC Press, $49.95). The book highlights 
how successful projects rely not just on 
an organization’s project team, but on the 
culture of executive leadership. Barry’s 
first book, Lean Innovation, became a #1 

1989 
Anitha (Roa) 
Robinson (BCom) 
literally turned a 
nightmare into a 
dream with the 
publication of her 
debut young-adult 
novel, Broken 
Worlds, due out 
in June.  About 
five years ago, she had a nightmare of being 
chased down a dark alley by two men. This 
nightmare became the initial seed for the plot 
of her science-fiction novel. She submitted 
the manuscript to various publishers before 
being accepted by CBAY Books.

Shannon Valliant (BCom), who is coordin-
ating the upcoming 25th anniversary 
reunion of the Commerce Class of 1989, 
is looking forward to seeing classmates at 
Homecoming weekend, Oct. 17-19. She 
asks that all mark the date and plan to 
attend. For details and registration informa-
tion, contact alumni@business.queensu.ca

1991
Tim Rider (MBA) 
has relocated from 
Whitby, Ont., to 
Nassau, Bahamas, 
to assume his new 
role as the Head of 
Commercial and 
Capital Markets for 
RBC Caribbean 
Banking. His respon-
sibilities within the Caribbean region include 
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Michael Mahon (MBA) 
and his wife Laurie 
announce “with great 
pleasure” the arrival of 
Avery Cecile on Jan. 21, 
weighing 9 lbs., 7.8 oz., 
measuring 22 inches in 
length. “She’s a big’un” 
Michael reports, adding, “Two little hands, 
two little feet. Now the Mahon family is 
delightfully complete!” 

2002 
Scott Dalgleish (BCom, Tuck MBA’10) and 
Alex Lithwick (BCom’09) got engaged on 
Nov. 23, 2013 in Toronto. They had met 
through a mutual friend at work (also a 

2001
Shahab Khan (MBA) 
was appointed 
Research Advisor in 
the Office of the CIO 
at Innovapost Inc. 
Previously, he spent 
four years creating business in the company’s 
consulting practise, and, prior to this, had 
been a key driver of Bell Canada’s Innovation 
Centre program. He is very engaged in the 
start-up community as an Entrepreneurship 
Advisor on Startup Canada’s National Advisory 
Council; as a mentor at Invest Ottawa and 
INcubes; and a Qvisor at QSB. He also sits 
on a number of advisory boards. Shahab is a 
married father of three, after the recent addi-
tion to the family of twins. 

1999
Christine Keeling (EMBA) was incorrectly 
identified as being a member of the EMBA 
Class of 1997, rather than the Class of 
1999, in the Summer 2013 issue. QSB 
Magazine regrets the error. 

Lida Kowal (EMBA) will be expanding her 
accounting practice in Niagara-on-the-Lake 
at a larger location in December 2014. 
In May, she began teaching intermediate 
accounting, part-time, at Niagara College’s 
School of Business Management.

Jamie Leong-Huxley (EMBA) was appointed 
Fellow of the Canadian Public Relations 
Society (CPRS) and honoured at the annual 
College of Fellows Luncheon in Banff in May. 
Since 2000, the College has recog-
nized CPRS members who are 
proven leaders in their commun-
ities and within the public-
relations and communications 
profession. There are currently 
92 members in the College 
of Fellows, including this 
year’s inductees, and 20 
Honorary Fellows.

2000
Dave Rodgerson (EMBA) recently joined 
Microsoft Canada as a Distribution Industry 
Business Development Manager. He 
continues to reside in Toronto. 

Justin Thouin (BCom) is living in Toronto 
with his wife Susan, an ER physician, 
and their two daughters Madeleine (4) 
and Cassandra (1). He recently founded 
the mortgage, insurance, and credit-card 
comparison-shopping sites LowestRates.
ca and LowestRates.com. He would love to 
hear from former classmates and can be 
reached at justin@lowestrates.com 

Remembering Ramana Balachandra
Ramana (Ram) Balachandra passed 
away tragically on April 26, 2014 in his 
hometown of Winnipeg. Ram graduated 
with first-class honours in Commerce in 
2002, after which he received his CA  
and CBV designations.

In addition to being a loving brother, 
son and uncle, Ram was a beloved 
friend to countless people at Queen’s. 
He had a beaming smile and infectious 
laugh that drew people in. His intellect 
was unmatched and his huge heart 
endeared him to all who knew him.

Ram lived at “The Theme”, a house with an eclectic decor that served as a hub where 
he and his roommates’ friends could gather. Ram always knew how to get the party 
started – no one was left out when he was in the room. He brought out the best in the 
people around him.

After graduation, Ram met up regularly with his Commerce pals, attending the weddings 
of Keith Mills and Jeremy Chan in Toronto. He was to be a groomsman at Scott Dalgleish’s 
wedding this August in Muskoka.

Ram travelled through various parts of Canada with his good buds and Com’02 class-
mates Christian (Cbass) Rankin and Scott Dalgleish several times over the years. 
Together they traversed the salty cliffs of Cape Breton Island and hiked the Rocky Moun-
tains. These epic trips provided a lifetime of memories for the three friends.

Ram had a sharp analytical mind, but he truly loved music, the arts and film in 
particular. His depth of character and affectionate personality left a lasting impression on 
all who knew him. He was deeply loved and will be sorely missed.

Donations in Ram’s memory can be made to the Psychiatry Unit of Victoria General 
Hospital in Winnipeg (vgh.mb.ca/foundation).

Submitted by Scott Dalgleish, BCom’02

www.lowestrates.ca
www.lowestrates.ca
www.lowestrates.com
mailto:justin@lowestrates.com
www.vgh.mb.ca/foundation
www.qsb.ca/magazine
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Kamyar Moud (MSc) has recently joined 
AIG Investments at its headquarters in New 
York City as Director of Portfolio Analytics. 
Kam and his team’s main responsibility is to 
develop and implement the new firm-wide 
investment risk framework, which will quan-
tify and monitor the investment risk across 
AIG’s entire $400BN portfolio of invested 
assets. In his free time, Kam enjoys training 
for triathlons and marathons. He ran in the 
2013 NYC Marathon. 

Michael Sinkinson (BCom) is the 2014 
recipient of the Helen Kardon Moss Anvil 
Award for outstanding MBA teaching at the 
University of Pennsylvania’s Wharton School 
of Business. This follows his inclusion on the 
“Top 40 Under 40” listing of b-school profes-
sors announced in February by Poets and 
Quants, an online 
resource for MBA 
students. Michael 
completed his PhD in 
Business Economics 
at Harvard Univer-
sity before joining 
Wharton.

New Venture 
competition. 
Situated in the 
heart of Greek-
town (at Pape 
and Danforth) 
in Toronto, the 
store provides 
custom picture-
framing, large-
format printing, 
original art and 
art classes.

2004
Shane Holland (EMBA) in December was 
appointed CFO of SunSelect Produce 
Limited Partnership, one of North America’s 
largest producers of greenhouse vegetables, 
based in Aldergrove, B.C. Previously, he was 
CFO of Fortius Sport & Health, an athlete 
development centre in Burnaby, after having 
served as the Director of Value-in-Kind and 
Sponsorship Revenue for the Vancouver 
Organizing Committee for the 2010 Winter 
Olympic Games. 

BCom) two years earlier. Scott says he 
‘mistook’ Alex’s overly friendly demeanour 
as flirting, and the rest was history. 
For his proposal to Alex, Scott chose a 
lookout on the east side of the Don Valley 
in Toronto, a familiar spot for the avid 
mountain bikers who regularly cycle there. 
Family and friends on the other side of the 
valley held up a large sign visible through 
binoculars Scott brought for the occasion. 
Alex got the message (even through the 
snow) and said ‘yes’. The wedding is set for 
August 2014 in Muskoka. In April, the pair 
moved to Los Angeles, CA, where Alex had 
secured a position as Director of Analytics 
at 99¢ Only Stores. Scott is researching 
his next move and enjoying some much 
needed sunshine. 

2003
Serguei Babeiko (EMBA) is Country CFO for 
Faurecia, a French automotive company. 
He initially moved to Russia with Magna 
International in 2008, left the company in 
2010, but decided to remain in the country 
to capitalize on his international experi-
ence. Shown here beside an iconic Soviet-
era car, the Moskvich 403, Serguei lives in 
Kaluga, near Moscow. 

Julie Walsh (EMBA) is celebrating the 
tenth year of her business, The WorkShop 
Gallery Inc. She developed the concept 
while working on her MBA, and her busi-
ness plan placed second in the 2003 

Doing business in China?
MBA alumni welcome on an international study trip to Shanghai 

Doing Business in China CEIBS, Shanghai Sept. 23-29, 2014 $2,500 

For more information or to register, contact Gloria Saccon, Director, Executive MBA, at 
gsaccon@business.queensu.ca or 613.533.6918

Alumni of the school’s MBA programs (Executive, 
Accelerated and Cornell-Queen’s Executive and  
full-time MBA) are welcome.

*Cost includes all instructional sessions and field visits; airfare and accommodation are excluded.

Join Queen’s MBA students in exploring the challenges 
and opportunities of doing business in one of the world’s  
fastest growing economies. 
A one-week module, offered in partnership with CEIBS  
(China Europe International Business School)  
in Shanghai, includes:
•  Classroom sessions, led by top CEIBS faculty  
•  Field visits to local companies 
•  Presentations by local business executives. 

mailto:gsaccon@business.queensu.ca
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2009
Graham Booth (BCom) is currently the 
Corporate Planning and Development 
Manager at the Ontario Centres of Excel-
lence (OCE). OCE is a leading not-for-profit 
organization that works with industry and 
academia to drive the translation and 
commercialization of research originating 
from the province’s colleges, universities 
and research hospitals, to create new 
technologies, products, services, jobs and 
businesses.

Nitin Chadha 
(MBA) and his 
wife, Himani, 
were blessed 
with a baby boy, 
Shaurya, born 
Dec. 13, 2013.  

Alex Lithwick (BCom) – See her news in 
Scott Dalgleish’s update under the 2002 
heading. 

Kristi Soomer (AMBA) recently joined 
ThoughtWorks as the lead Retail 
Consultant for Canada.  She is working 
within the retail vertical to identify stra-
tegic opportunities to leverage emerging 
technology 
to create 
engaging and 
differentiated 
customer 
experiences, 
whether 
online, in-store 
or through 
mobile 
devices.

Frank Wisehart (CQ-EMBA), CPA, ABV, 
CFE, CVA, was named a Director for RGL 

Forensics in San 
Francisco, CA. 
The company 
is a forensic 
accounting, busi-
ness valuation, 
financial due 
diligence and 
litigation support 
firm with offices 
around the 
world.

Jonathan Lithwick 
(BCom) recently 
joined S&E 
Sponsorship 
Group and is 
leading the 
development 
of Scotiabank’s 
hockey and arts 
sponsorship 
strategies.

Sushee Perumal (MBA) is used to the start-
up workload, so he says having a baby 
was just like launching MaxSold into a 
new region. 
Vinaay Yichen 
Perumal 
was born 
on Feb. 28, 
shortly before 
MaxSold.com 
was launched 
in Georgia, 
Colorado and 
the New York/Tri-State area.

2008
Mandy King 
(BCom), a certi-
fied nutritional 
practitioner, has 
launched Healthy 
Eating and Living 
(HEAL), a health-
and-wellness 
company special-
izing in corporate 
wellness. While 
working full-time 
for a leading consumer packaged-goods 
company, Mandy overcame her own health 
struggles with celiac disease and a parasite. 
Recognizing the impact food has on produc-
tivity, energy, and overall happiness, Mandy 
launched HEAL. She offers workshops 
that include delicious food and a practical 
approach that leaves employees feeling 
empowered to make small, yet impactful 
changes. www.healthyeatingandliving.ca 

Manish Malik (MBA) has decided to take 
a break from his entrepreneurial venture 
after three years to become a part of Octro, 
Inc. — a fast-growing mobile gaming 
venture.

2005
Philippe Champagne (BCom) is the 
President of Multi-Glass Insulation, a 
role he’s held for more than three years. 
The company is a distributor of building 
materials. He is also a member of the 
Montreal chapter of the prestigious Young 
President s’ Organization. In 2013, he 
married a fellow Queen’s grad, Shannon 
Miner (Artsci’06), and the couple is 
expecting its firstborn in August.

Peter Lukomskyj (EMBA) is now Vice 
President of Products for Elastic Path 
Software Inc. He is active in Vancouver’s 
technology start-
up community 
and was recog-
nized as one 
of Vancouver’s 
“Forty Under 40” 
by Business In 
Vancouver Maga-
zine in 2013. 

2007
Oonagh Fitzgerald (EMBA) is now the 
Director of the International Law Research 
Program for the Centre for International 
Governance Innovation (CIGI).  Prior to 
this appointment, Oonagh was National 
Security Coordinator for Canada’s Depart-
ment of Justice.

Aileen Hunter (AMBA) recently joined 
Dimock Stratton LLP as the Director of 
Finance and Administration. Dimock 
Stratton is one of Canada’s most recom-
mended intellectual property firms, with 
extensive experience as intellectual 
property trial counsel, and involvement in 
leading patent, 
trademark, 
and copyright 
cases. As the 
Director of 
Finance and 
Administration, 
Aileen provides 
leadership 
on finance, 
operations 
and business 
issues.

www.maxsold.com
www.healthyeatingandliving.ca
www.qsb.ca/magazine
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Bernardo Paniagua 
(MFin) and his wife 
Monica Gireau are 
proud to announce the 
birth of their daughter 
Isabella, born Sept. 
25, 2013, weighing 7 
lbs., 4 oz. Bernardo 
has also recently accepted a position as a 
Senior Manager at Scotiabank in Toronto.

Sameer Saifan (MFin) 
reports the arrival of a 
“lovely new addition to 
the family.” Son Leo, 
born Sept. 11, 2013, 
delights in crawling 
into every corner of the 
family home and loves 

the song “Five little monkeys jumping on 
the bed,” says Sameer.

2012
Lesley-Anne Scorgie 
(AMBA) is very excited 
to announce that she 
released her third 
book, Well-Heeled: 
The Smart Girl’s 
Guide to Getting Rich, 
in April. It is available 
in major bookstores across North America 
and the U.K.

Katherine Wong Too Yen (BCom) left her 
job in advertising account management at 
MacLaren McCann in May to join Maple 
Leaf Sports and Entertainment as Ticket 
and Event Support – World Juniors. She’ll 

2011
Judith Kirkness 
(EMBA) has 
published 
her first book, 
The Trace-
ability Factor, 
a practical 
guide for food 
and beverage 
manufacturers 
on how to 
implement 
traceability technologies. These include 
traceability ERP software, handheld ware-
house management systems and GS1 
barcoding. The book has led to speaking 
engagements and a new business, Trace-
ability Matters, a consulting firm targeted 
at the food manufacturing industry. Learn 
about the book at www.thetraceability 
factor.com and about the company at  
www.traceabilitymatters.com.

Patricia McLeod (EMBA) was formally 
appointed a Queen’s Counsel in the Prov-
ince of Alberta in January.

2010
John Paul de Silva (MBA) recently guest-
lectured in Professor Ceren Kolsarici’s 
undergraduate Integrated Marketing 
Communications course (pictured, at front 
right). He spoke about social media and how 
brands are leveraging these to communicate 
brand values.  He can be reached at  
JohnPaul@SocialFocusConsulting.ca

Leslie Dunning (EMBA) is retiring from the 
Canadian Red 
Cross in June, after 
a 36-year career. 
She plans to take 
the summer off 
before considering 
an interim leader-
ship position, 
project work, and 
possibly another 
board directorship, in addition to her current 
role on the board of Golf Canada.

Sid Lamba (CQ-EMBA) joined the corporate 
banking team at HSBC as a Senior Rela-
tionship Manager in March, after leaving 
his previous role as Director, Corporate 
Banking at BMO.

Send an Alumni Note Update
 Tell your classmates what’s new with you
 Latest Updates will appear on QSB Magazine online and in the next print issue
 Don’t forget to include a recent photo

It’s easy!
Go to qsb.ca/magazine

Or mail your submission to: Queen’s School of Business  
Kingston, ON, Canada K7L 3N6
Attn: Shelley Pleiter

mailto:johnpaul@socialfocusconsulting.ca
www.thetraceabilityfactor.com
www.thetraceabilityfactor.com
www.traceabilitymatters.com
www.qsb.ca/magazine
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Ainos Ngadya (MFin) launched Sahara 
Africa Opportunity Fund, managed via 
ANF Capital. The impact private 
equity fund mainly targets sub-
Saharan Africa assets in the agri-
culture, tourism and food sectors.  
Typically, ANF Capital attempts 
to grow businesses by acting as 
a catalyst for change, achieved 
through establishing global link-
ages to unlock new possibilities.

Thomas Scott (CQ-EMBA) is now PDE Director 
at CDI Corporation in Springdale, Ohio. On 
Apr. 24, 2014 he married Jessica Potter.

Robert Mashohn 
(EMBA) is now 
the Western 
Canada Regional 
Controller for 
Progressive 
Waste Solutions, 
and is based in 
Vancouver. 

Richard E. Muise (EMBA) has been 
promoted to the position of Director of 
Canadian Airport Operations at American 
Airlines. He is based in Fort Lauderdale, 
Florida. 

be working on the 2015 World Junior 
Hockey Championship, which will take 
place Dec. 26, 2014 to Jan. 5, 2015 in 
Toronto.

2013 
Christopher Drax (MIB) 
has released his first 
book, “Aviation Risk 
and Safety Manage-
ment,” published by 
Springer. The co-edited 
book can be purchased 
online at Amazon.com

On polar bear watch in 
Deadhorse, Alaska
During his five years in Calgary, Darshan Tadvalkar, MBA’12, 
experienced more than a few frigid winter days. Now working 
in Deadhorse, Alaska, he’s become acclimatized to its harsh 
climate. When temperatures reach minus 70 Celcius, with 
150 km/hr winds, even the polar bears hunker down and 
avoid the elements. But when these carnivorous bears are on 
the prowl, Darshan knows that his colleagues on the oil and 
gas exploration project have his back.

Whenever workers are outside, there is a person designated 
as the “bear watch” to keep the group safe. “The polar bear 
is the only animal in the world that sees humans as a legit-
imate food source,” says Darshan, who was quickly brought 
up to speed on the area’s unique working conditions. 

Darshan arrived in Deadhorse in January on an assignment 
with URS Corporation, a global engineering and construction 
firm. He’d joined the company’s Calgary office after his 2012 
graduation. When URS won the bid for a British Petroleum 
(BP) project in Deadhorse, Darshan took on the role of on-site 
business manager, responsible for overseeing the financial 
side of the multi-million dollar project. 

Deadhorse, situated on the Bering Sea coast, 400 km north 
of the Arctic Circle, has an ‘official’ population of 25, supple-
mented by 2,000 to 3,000 temporary personnel working in 
the oil and gas fields nearby. It’s a 16-km drive from Prudhoe 
Bay (familiar to viewers of the TV-show ‘Ice Road Truckers’). 
In addition to a thriving polar bear population, the area is 
home to 25,000 caribou as well as other arctic wildlife.

Darshan has embraced the challenge of his Arctic adven-
ture. “I’ve had the opportunity to apply not only the busi-
ness knowledge that I gained at QSB, but also the corporate 
social responsibility values that were ingrained in the MBA 

program,” he says. “Environmental protection and safety are 
the most important considerations on the project.”

Both URS and BP are serious about respecting the local 
environment and its wildlife inhabitants. “Workers have to 
turn off their vehicles and stop for as long as it takes for a 
caribou herd to pass,” Darshan explains. “Sometimes that 
can take as long as ten hours, and any breach of policy is 
grounds for immediate dismissal.” 

Darshan typically works for four weeks straight, and then has 
two weeks off. While his colleagues often head to Mexico or the 
Caribbean, he’s been returning to Calgary to study for his CMA 
exams. As soon as these wrap up, he’ll be heading south, too, 
he says; on pelican — rather than bear — watch. 

Darshan Tadvalkar enjoys an unseasonably mild day in  
Deadhorse

www.qsb.ca/magazine


38 MAGAZINE  SUMMER 2014  

ALUMNI NEWS

ALUMNI AWARDS

The Queen’s University Alumni Associa-
tion (QUAA) recognized two QSB grads 
at its April 5 awards gala. Monica Dingle, 
BCom’02, shown with Principal Daniel 
Woolf (left) and QUAA President George 
Jackson, BA’85, received the ‘Branch 
Rising Star’ award. The ‘One to Watch’ 
award went to Jeffrey Gallant, BCom’11, 
(seated, second from left), shown with his 
family and Prof. David and Candace 
McConomy (seated, at right.) 

HOCKEY FEVER 

For more than 20 years, Commerce alumni have 
descended on Kingston for a weekend of hotly contested 
hockey. This year’s tournament marked the largest turn-
out to date: 150 grads competing on 12 teams, repre-
senting classes from 1983 to 2014. After the preliminary 
rounds, the Com’04/’05 team defeated the Com’11/’12s to 
win the championship.

Com’04/’05 champs: (front row) Kyle Chew, Bryan Chew, 
Mike Di Iorio, Clarke Tedesco, Phil Hawken; (back row) 
Matt Sachkiw, Andrew Follwell, Matt McEvoy, John Phil-
lips, Julian Sanchez, Mike Craig, Jim Baillie, Rob Garden; 

Com’83 team: (back row) Michael Chadwick, Colin 
Hogan, Brian Hogan, Mike Flanagan, Rick Dainard, 
Jim Bronson, Richard Dowling, Les Ross, Joel Stevens; 
(front row) Andrew McCoubrey, Ted Irwin, Jim Sellors, 
Derek Laishley, Dan Strike, Brian Hulton.
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Members of the Commerce Class of 1980 gathered in Toronto in 
February to meet the inaugural recipient of the Commerce 1980 
Award. This annual award supports a student who demonstrates 
financial need and academic achievement on entering his or her 
first year of the Commerce program. Due to the generosity of the 
BCom’80 class, its Class Fund campaign raised the largest amount 
in gifts and pledges in the school’s history. Pictured, from left, are 
classmates Michael Borden, Sharon Ranson, Lisanne Hill and John 
Gleeson, with award-recipient Allan Lee, Comm’17 (center). 

QSB hosted a series of presentations by 
Professor Julian Barling in Ottawa, Toronto, 
Vancouver, Calgary, New York City, Kingston 
and London, U.K. His talks covered highlights 
from his new book, The Science of Leadership. 
Read the full story on page 4.

QUEEN’S BUSINESS CLUBS

HOMECOMING WEEKEND— OCTOBER 17-19, 2014  
 CELEBRATING CLASS-YEARS ENDING IN “4”AND “9”

Homecoming planning is in full swing! To register for the QSB Brunch or to buy football tickets,   
visit queensu.ca/homecoming2014. Questions? Contact alumni@business.queensu.ca or 855-572-1536. 

COMMERCE 1980 GIVES BACK 

Toronto

Dan MacKenzie, VP and GM of NBA Canada, 
(pictured with QBC executives Jessica Weshler, 
BCom’11, Christina Raheja, BCom’96, and 
Courtney Paterson, BCom’09) was the guest 
speaker at a May event. 

www.queensu.ca/homecoming2014
mailto:alumni@business.queensu.ca
www.qsb.ca/magazine


Graduates of the Commerce and MBA Classes of 2014 are on the move:    

back row — Bafode Fadiga, Matt Stairs and Matthew Heideman;  

front row — Helen Liao, Julie Russell, Holly Fortier, Kezia Burke 

To recruit QSB students, visit qsb.ca/recruit
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you have a Queen’s  
Commerce degree,
you can earn a Queen’s  
MBA in just one year,  
while you work.

With your undergraduate business degree and at least two years of relevant work experience, you  

can take advantage of an MBA program designed specifically for you. Queen’s Accelerated MBA for 

Business Graduates offers an integrated curriculum that builds on your previous learning, along 

with personal coaching to maximize your individual strengths. No other program prepares you 

more effectively for the senior leadership opportunities you aspire to.

Toll Free: 1-888-460-5869    E-mail: qamba@business.queensu.ca    Web: www.qamba.com

Queen’s Accelerated MBA for Business Graduates.

mailto:qamba@business.queensu.ca
www.qamba.com


HOMECOMING 2014  
October 17 – 19

Come back to Queen’s to  
celebrate the anniversary of your 
graduation (years ending in “4” 
and “9”). Join fellow QSB alumni 
for the annual QSB Reunion 
Brunch in Goodes Hall on  
Saturday, October 18. 

Watch your inbox or contact 
alumni@business.queensu.ca 
for details.

MBA PROGRAMS

Queen’s MBA (full-time) 888.621.0060

Queen’s Executive MBA/ 
Cornell-Queen’s Executive MBA 888.393.2622

Queen’s Accelerated MBA  
for Business Graduates 888.460.5869

GRADUATE STUDIES

PhD & MSc 613.533.2303 

Master of Management Analytics 855.533.6449

Master of Finance - Toronto 855.253.9697

 - Beijing 613.533.6833

Master of International Business/ 
Graduate Diploma in Accounting 866.861.1615

Graduate Diploma in Business 855.933.3298

EXECUTIVE EDUCATION

Queen’s Executive Education

Kingston: 888.393.2338 

Toronto: 416.214.9655

CENTRES

QSB Centre for Business Venturing 877.955.1800

QSB Centre for Responsible Leadership 613.533.2366

CA-Queen’s Centre for Governance 613.533.3254

The Monieson Centre for Business  
Research in Healthcare 613.533.2350

Queen’s Executive Decision Centre 613.533.6681

Office of the Dean 613.533.2305

Development & Alumni Relations 855.572.1536

Business Career Centre  613.533.6715

Commerce  613.533.2301

CONTACT QUEEN’S SCHOOL OF BUSINESS
BUSINESS.QUEENSU.CA   877.533.2330

If undeliverable, please return to:

Queen’s School of Business
Goodes Hall, Marketing
Queen’s University
Kingston, ON K7L 3N6

Canada Post Publications Agreement Number 40063794

www.business.queensu.ca
mailto:alumni@business.queensu.ca

