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what is a city? 
Is it a dot on a map? A collection of buildings? Is it the people who live there? The govern-
ment that keeps things running? Or the ecosystem of businesses and workplaces?

The word “city” in English comes to us from the Latin word civitas, which was used to 
describe several things: the area of safety within the city walls, the lands that were farmed 
outside of the city, and also the community itself. Before the existence of the modern state, 
cities were often the things most like nations as we now know them. 

For the Romans, civitas also grew to mean a city dweller, or one who shared the same 
values and culture as were associated with the city-state. From this concept we have the 
words citizen, civic, civil, civilized, and later, civilization itself. 

Given the staggering rate of global urbanization, we should all be thinking about what 
cities mean to us. In 2008—for the first time in human history—half of the world’s popu-
lation lived in cities, and the United Nations estimates that number will reach 70 percent 
by 2050. Increased density of urban populations has staggering infrastructure and sus-
tainability implications; but there will be tremendous social and cultural change, as well.

The summer 2014 issue of Knowledge Leader offers a variety of perspectives on major 
gateway cities in North America. How do you develop for increased density? What’s it 
like to visit? Are there new cities we should be talking about on our list of gateway cities? 

This issue’s cover story looks at Postmedia Network, the Toronto-based media enterprise 
that’s now the largest newspaper publisher in Canada. As Postmedia’s real estate strategy 
has adapted to changes in the media industry, the company is outsourcing or shedding the 
national infrastructure required to place a newspaper on every doorstep in the country. 
Postmedia is also moving offices from the suburbs to areas closer to downtown—and 
not just for operational reasons, but also to increase collaboration, attract younger digital 
workers and create an innovative and vibrant urban workspace.

Also in this issue:
•  How mixed-use developers are taking a holistic approach to building new transit- 

oriented communities in Boston and Vancouver
•  Susan Boren of MAXIMUS on New York real estate: the challenges and changes in a 

city that is like no other
•  Personal Biz helps visitors navigate several gateway cities, with advice direct from the 

concierges of world-famous hotels

Whatever the city or town you call home, we hope this issue of Knowledge Leader helps 
you to see the places in which we live and work in a new light. 
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Net Profits
With the right strategy, tripLe-net properties oFFer smart 
groWth opportunities.  
By aLexa stanard

outlook 20/20 hot topics maKing headLines today

investors looking for profitable opportunities might want to check out the Taco Bell 
down the street. Not for the franchise, but for the building that houses it—because chances are, it’s 
a triple-net leased property. 

In the triple-net (NNN) market, commercial real estate tenants sign a long-term lease under which 
they’re responsible for all the operational expenses of the property, including repairs, taxes and insur-
ance. The benefit to the tenants is that they can build out the properties to suit their businesses, while 
the building owners can collect rents with little ongoing effort.

“What’s fascinating about the NNN business is that probably 90 percent of the single-tenant build-
ings are in private hands,” says Peter Block, head of Colliers’ Chicago retail investment practice, and 
chair of Colliers’ national Net Lease practice group. “The NNN market has the most fragmented 

ownership in all of real estate. There’s phenom-
enal room to grow in the business and to get 
into the business.”  

Colliers’ NNN group is one of the top three 
in the country, Block says. “It’s a highly spe-
cialized business that’s very institutionalized in 
terms of process, players and execution.”

A strong market 
The NNN market’s strength is due in part 
to the current economy and in part to the 
nature of commercial real estate. It would be 
impossible for Taco Bell, for example, to have 
thousands of locations if it had to own all of its 
real estate, so restaurant owners lease its build-
ings. And low interest rates mean buyers get 
better yields from NNN properties than they 
do from bonds. 

“If I have to accrue debt on my property, I’m 

Franchise restaurant 
owners of national brands 
like Taco Bell are prime 
candidates for triple-net 
leased properties. 
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going to my lender and getting really inexpen-
sive debt,” Block says. “You then also own a 
hard asset; you have something tangible, which 
people love. There’s a general move out of equi-
ties into real estate, because people generally 
feel it’s safer.”

On the single-tenant side, the market trend 
is toward people looking to preserve capital 
and secure a passive income stream. These are 
often high-net-worth individuals who want to 
plan for their family trust, says Chris Maling, 
a senior vice president at Colliers in Los Ange-
les, and codirector of its national retail practice 
group for investment sales.

Maling recently worked on a project in 
which the family patriarch, a successful indus-
trial-business owner, had invested in other 

management-intensive properties such as office 
and apartment buildings. After his death, his 
widow and grown children had no interest in 
owning or operating those properties, but they 
wanted cash flow.

“So now they need strategic decisions to be 
made,” Maling says. He worked with the fam-
ily to identify an income stream that would 
meet their personal goals and designed a plan 
to achieve it. 

“We analyzed the portfolio, sold off the 
management-intensive properties and used 
[IRS code section] 1031 for a tax exchange into 
NNN properties. They’re getting the type of 
income stream they were achieving before the 
father’s death.

“So that’s what we’re seeing—a generational 
shift of wealth, and using real estate as an asset 
class,” he adds. “It’s understanding what clients’ 
needs are, from a fiscal standpoint and a man-
agement standpoint: Are they active or passive? 
Once we understand what they need and where 
they want to go, we’re the vehicle that can get 
them there.” 

Front-loaded risk
To be sure, not all NNN investment opportu-
nities are created equal, and the market isn’t 
without risk. A NNN investment’s risk and 
labor tend to be front-loaded, as the property 
owner must find a credit-worthy tenant and 
must carefully structure the lease, which often 
runs for 20–30 years.   

“The risk is built in first on the tenant, second 
on the lease terms,” Block says. “Geography is 
less important when the structure of the deal 
has a long-term lease and a credit tenant in 
place.” 

Colliers handles both single- and multi-tenant 
NNN properties; risks, and therefore yields, are 
higher with multi-tenant properties. About 90 
percent of single-tenant leases are retail, includ-

ing quick-service restaurants. As long as tenants 
like Starbucks, Dunkin’ Donuts, CVS and 
mobile-phone stores expand, NNN opportuni-
ties will, too.

Successful NNN investing requires an under-
standing of the differences between corporate 
and franchise leases and how those businesses 
operate, Maling says. Interested investors 
should try to obtain sales figures and seek out 
recession-proof single-tenant properties like 
McDonald’s. 

“Your future success with that type of opera-
tor is pretty high,” he says. “But if you’ve got a 
one- or two-unit franchise operator and he isn’t 
skilled, he may fail, and you’ll lose that income 
stream until you find a new tenant.” 

With multi-tenant centers, typically one 
anchor functions as the chief draw—often a 
grocer or major retailer. Then, depending on 
the population the center is targeting, it will 
offer a mix of quick-service restaurants, a drug-
store, automotive retail and services like nail 
salons or fitness centers. 

“We’re seeing a very strong demand for gro-

cery- and drug-anchored centers across the 
country,” Maling says. “It’s driven by institu-
tions with enormous amounts of capital to 
invest. We’re finding that that type of com-
munity center has long-term income growth 
potential and market capitalization, because, 
even with technology, people still need to buy 
groceries. Technology is just aiding them in the 
process: Do you want someone else to pick out 
your tomatoes and get them to your door or do 
you want to do it?

“On the flip side, for the private-client 
investor, there’s a surge in activity among 
convenience-strip centers,” he adds. “You find 
they’re 100 percent leased, in very dense com-
munities where there is no other competition. 
People are pressured for time, so the shopping 
experience needs to be quality, good service, 
easy access, and ‘I’ve got to get in and out.’ If 
you happen to have a vacancy, chances are you 
have three to four prospective tenants lined up, 
and you can create a bidding scenario.”

Hidden opportunities
The NNN market’s fragmentation means 
“everybody knows somebody who owns these 
properties,” Block says. “The pure velocity—
the Walgreens and the Taco Bells—there are so 
many deals done in this space from a company 
standpoint.”  

Colliers also has carved out a specialized mar-
ket segment it calls “high street”: single-tenant 
leases in high-end markets. Typical single-
tenant deals are in the $1 million to $5 million 
range, Block says, but high-street deals can be 
significantly more. Block has sold a Lululemon 
store for $21 million, and he and a colleague 
are bringing a $25 million UNIQLO store in 
Philadelphia to market. 

Investors across the spectrum should consider 
NNN properties, Maling says.

“It’s important for the investor to consider  
a balanced approach with their retail invest-
ment portfolio of having both multi-tenant 
and single-tenant retail,” he says. “As their 
needs change, they can reformulate their  
strategy.

“McDonald’s wire-transfers the rent into your 
account every month,” he adds. “All you have 
to do is sit on the beach and sip your mai tai. 
That’s what people want to do, and it’s impor-
tant to have that kind of balance. Don’t limit 
yourself; look at the other opportunities that 
are out there.” K L

> Successful NNN investing 
requires an understanding of the differences  

              between corporate and franchise leases and  
how those businesses operate. interested  
investors should try to obtain sales figures  
and seek out recession-proof single-tenant 
properties like mcdonald’s.
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spotlight
T H e  p e o p L e ,  p L A c e S   A n d  e v e n T S  S H A p i n g  T H e  i n d u S T r y

>research

what attributes drive real estate? 
how do the location and characteristics of a 
building and the design of a workspace impact 
an organization’s decision to relocate? these 
questions and more are addressed in colliers 
international’s 2014 Tenant Survey. the report 
also identifies trends from previous surveys, as 
well as from secondary research produced by 
organizations such as corenet global, pricewa-
terhousecoopers and the urban Land institute.

according to the report, the traditional 
workplace design that embedded solitary and 
fragmented employees by organizational hier-

archy has taken a 180-degree spin in the 21st 
century. the design has shifted to not only 
promote engagement, but foster various forms 
of collaboration, encourage equal opportunity, 
and fundamentally drive talent attraction and 
retention through flexible 
workspace design—key 
attributes that are top of 
mind for most firms in 
canada.

the 2014 Tenant Survey is 
a primary research report 
based on an in-depth sur-

vey of 225 key real estate decision makers 
from various firms across canada. survey 
respondents were screened at various stages 
to ensure a high level of involvement in the 
selection, planning or design of office space 

for canada-based companies 
with 100 or more employees.  
to download a copy of the 
report, visit collierscanada.
com/2014tenantsurvey. 

more than Just a pretty Face
What canadian Firms LooK For in oFFice space.
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Moody & Main
colliers international has arranged $98 million in financ-
ing for the construction of Moody & Main on the Common, a first-class 
multifamily and retail development located in downtown Waltham, Mas-
sachusetts. 

Senior Vice President John Broderick and Credit Analyst Jeanette 
Ambrosio of Colliers in Boston worked exclusively on behalf of Northland 
Investment Corporation to secure the construction loan through Pacific 
Coast Capital Partners, LLC (PCCP) a full-service real estate investment 
firm and lender. 

“We were delighted to present Northland with multiple financing 
options for this very desirable development,” says Broderick. “This oppor-
tunity attracted a lot of interest given its prime location and strong local 
sponsorship. PCCP recognized the many strengths of the development 
and structured financing that met Northland’s needs.” 

Moody & Main is a mixed-use development featuring 269 multifam-
ily rental units, including 27 affordable units, 27,595 square feet of retail 

space, a 300-space underground parking garage and 92 surface spaces. 
The first phase of units will be available in the summer of 2015. The proj-
ect will be fully complete in mid-2016.

“This is a very exciting development for us and for the city of Waltham. 
Moody & Main is a true transit-oriented development that will create a 
new and vibrant neighborhood in the center of downtown,” says Steven 
P. Rosenthal, president and CEO of Northland. “We are very pleased to 
have completed the financing for this landmark project with PCCP. The 
transaction process with PCCP was seamless and was very well managed 
by the Colliers team.” 

The 4.5-acre site is located across from the Waltham Common and one 
block from the Massachusetts Bay Transportation Authority (MBTA) 
commuter rail station and bus stop in Waltham, as well as the scenic 
Charles River. In addition to offering extensive access to public transpor-
tation, the location provides very convenient access to State Route 128 
(Interstate 95) and I-90.

neW mixed-use deVeLopment coming to doWntoWn WaLtham.

>property News
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spotl igh t

What motivates you?
Challenging myself and reaching toward a new 
goal, along with my teammates, with precision, 
excellence and execution. This is how the really 
hard deals are won.

How did you get started in the  
business?
I began my career as a lawyer for one of the larger 
law firms in the United States, practicing exclu-
sively in commercial real estate with a focus on 
domestic and international finance. But I also 
worked on a multitude of leasing, development 
and sale transactions. Along the way, I decided I 
was more interested in what my clients were doing 
than what I was doing as a lawyer sitting behind 
the desk, and accepted an opportunity to join one 
of our clients as a finance and investment profes-
sional, providing structured debt and equity for 
larger, more complex real estate deals.

I directed hundreds of millions of dollars of 
investments into office, hotel, retail, industrial 
and multifamily deals, including several deals 
that were highly structured with little or no cash 
flow going in. From that point on, I was hooked 
and have never looked back. 

I then went on to run a billion-dollar mul-
tifamily and mixed-use investment strategy, 
which was backed by Starwood Capital. That 
experience honed my credit, underwriting, 
finance and deal structuring skills. 

I came to the real estate services side of the 
business in 2010 in the midst of the global finan-
cial crisis. I found that my experiences in law 
and real estate finance were incredibly valuable 
for our clients, and that I could make a differ-
ence helping our clients solve their complex 
investment challenges.

What do you see as new industry 
trends that clients or brokers should 
be aware of?
Real estate used to be classified as an alterna-
tive asset class. Now, it’s a core part of every 
institution’s and fund manager’s investment 
strategy, and global allocations to real estate 
have increased greatly.

The real estate services business is changing 
rapidly and fundamentally. For the past 30 
years, real estate services have been transaction-
focused and revolved around a “brokerage” 
mentality: “If I can just get that deal sold/leased/
managed, then I have served my client.”

Today, it’s about understanding the broader 
objectives of each client’s business, and under-
standing how to provide them with a full suite 
of services. It’s become a full-service advisory 
industry. The firms that can harness the full 
capabilities of their professional teams and 
deliver, on a coordinated basis, the best suite of 
services to their clients will dominate. 

It is also critical to have an active global pres-

ence—not just contacts in foreign markets, but 
professionals on the ground interacting with 
international investors every day; global connec-
tivity is essential.

What’s the biggest accomplishment 
of your career so far?
Emerging from the global financial crisis in 
2010 with a smile on my face and an open mind 
about how to leverage my past career experi-
ences to add value for my colleagues, clients and 
community. It was this attitude that brought me 
to Colliers, which has been the greatest profes-
sional experience of my life. 

What advice would you give to some-
one just entering the business?
Patience, persistence and perfection. It’s not just 
about getting the deal. It’s about understanding 
how clients look at transactions and the intri-
cacies of real estate finance, returns, debt and 
equity capitalization. It’s about understanding 
why and how transactions are structured. If you 
understand what drives our clients’ investment 
decisions, their internal review process, and how 
they get their transactions approved with inves-
tors, then you begin to understand their entire 
business and how our services fit into their 
strategy. Demonstrating that understanding by 
crafting solutions around a client’s needs is the 
secret to building lasting credibility. K L

executiVe insight With: 

Brian Ward
president, capitaL marKets | americas  
coLLiers internationaL

>Q&a

brian ward leads colliers international’s capital markets service line 
in the Americas. Working with a team of more than 2,000 professionals, he is 
responsible for delivering comprehensive investment services and innovative debt 
and equity financing solutions to meet the needs of institutional and private real 
estate owners and investors in Canada, Latin America and the United States. The 
industry veteran has nearly 30 years of financial, legal and investment manage-
ment experience in commercial real estate, and remains an active member of the 
Washington State Bar Association, while also serving on the board of directors for 
the National Multi Housing Council and the Urban Land Institute.
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csr corporate sociaL responsiBiLity

commitment to diVersity heLps indiViduaLs and companies get ahead. 
By anne choW, senior Vice president oF the premier cLient group at&t 

a few months ago, I celebrated my 24th year with AT&T. 
As you can imagine, a person can acquire quite a few mementos in a 

24-year tenure. But one of my most treasured comes from one of my first 
management posts at the company. It’s a modest coffee mug. 

Let me explain. In my early years at AT&T, I was a 20-something general 
manager, easily half the age of most of the employees on the customer care 
teams I oversaw. It didn’t take long for me to realize that, in their eyes, I 
was an Ivy League–educated fast-tracker who wasn’t in it for the long haul. 
I found this to be a terrific challenge, which sent me on a mission to under-
stand a day in the life of my team—both as individuals and as a collective 

group, to seek and understand their perspective, to prove that, yes, I was 
committed to them and the company. 

It took me about a year to prove myself, and by the time I moved on to 
my next post, one of the more cantankerous members of my crew, an older 
gentleman, gifted me with the aforementioned mug, a seemingly simple 
gift, but it meant a great deal coming from this particular team member. 
It’s one of the few tchotchkes I’ve kept in my career, and a totem for one of 
the major motivators for me to stay with AT&T all these years: the com-
pany’s commitment to diversity. 

This diversity manifests itself in a number of ways. It can mean hav-

Diversity at Work
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ing employees, suppliers and business partners 
who are demographically diverse, like my  
first large team at AT&T. It also can mean tak-
ing on diverse roles within a company, which 
I’ve been fortunate to experience at AT&T,  
as well.

I’ve held at least 12 different positions at 
AT&T in the past 24 years, ranging from very 
technical jobs, like network architect, to cus-
tomer-facing jobs, like the one in customer care. 
Very early on in my career, I had a series of won-
derful mentors who taught me to learn as much 
about a business as possible, and reinforced that 
I needed to stretch myself. That’s not to say I 
would excel at every job—or even that I would 
enjoy every position. But consciously diversify-
ing helped me gain important insights about 
myself and gave me a better appreciation for 
embracing different points of view—both key 
elements in my growth as a leader. It’s like I’m 
always telling my children: You never know 
unless you try. 

Given what I’ve learned from my experiences 
over the years, I consciously look for diversity 
in how I staff my team. One of the biggest con-
trasts you see in business today is the diversity of 
ages, with millennials, Gen Xers, baby boomers 
and pre-baby boomers, all working side by side 
in a corporate environment. 

A few years ago, one of the members on my 
team of vice presidents was a gentleman 20 
years older than most of the other VPs. While 
the rest of the team and I were communicat-
ing via text and email, this gentleman would 
always phone me. At first I was annoyed. But 
then I realized he was making me slow down to 
establish a connection with him at a time when 
technology had made it easier than ever for us 
to lose that personal connection with people. 

This vice president, whose style greatly differed 
from mine, ultimately helped me communicate 
more effectively. 

Diverse companies are better at solving prob-
lems because they’re better at raising conflicts 
and issues, and therefore, innovating new solu-
tions, which is especially important as the pace 
of change continues to accelerate. Think of all 
the companies that we once thought of as icons 
that no longer exist. Diversity helps you stay 
relevant. Diversity and workforce inclusion are  
goals that will never be fully realized—there 
will always be new challenges and new objec-
tives to strive for. So to work for a company 
that views diversity as a strategic advantage is to 

work for a company that’s going to stay ahead 
of the competition with the foundation of a 
leadership-oriented culture. 

As a Fortune 11 global company, AT&T is in 
markets all over the world, and we’re commit-
ted to hiring local people to be our ambassadors 
in these different regions. As our customers, 
partners and communities continue to evolve 
and change themselves, we know we could not 
serve them as effectively as we do if we did not 
embrace diversity.

We all want to do business with companies that 
share a common value system with us. At AT&T, 
we want to do business with those who have the 
same commitment to the community that we do. 
For us, that commitment begins with honesty, 
integrity, diversity and inclusion. K L

As senior vice president of AT&T’s Premier Cli-
ent Group (PCG), Anne Chow leads a national 
sales and support organization of more than 
2,000 professionals responsible for delivering a 
full range of communications solutions, including 
mobility, networking and applications services, to 
enterprise customers around the globe. A veteran 
of the industry for more than two decades, Chow 
has held leadership positions in engineering, sales, 
marketing, customer care, international operations, 
product management and strategic planning.

Today, millennials, gen Xers, baby boomers and pre-baby boomers all work side by side in the corporate 
environment.

> Diverse companies are 
better at solving problems 

          because they’re better at 
raising conflicts and issues, 
and therefore, innovating new solutions, which is 
especially important as the pace of change continues 
to accelerate.
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cities to know QuicK Facts and Figures

Vancouver, B.C.
KnowLedge Leader oFFers a Business insider’s LooK at the city The new YorK TimeS once caLLed 
‘manhattan With mountains.’

Prominent companies that are based in or have 
recently set up shop in Vancouver:
• Lululemon
• Hootsuite
• Sony Pictures Imageworks
• Microsoft
• Colliers International

Setting up shop...

according to kpmg’s 2014 Competitive Alternatives study, which compares regions’ cost-effectiveness for business and industry, Vancouver (the most 
expensive of the largest cities in Canada) is just marginally below Atlanta, which is the low-cost leader among all of the large U.S. cities. The takeaway: 
It’s good to do business in Vancouver. 

2,463,700

1971

2012 Metro Vancouver population  
(Source: Statistics Canada)

of Vancouver’s school-age children 
have been raised speaking a language 

other than English 
(Source: Tourism Vancouver)

The most common mother-tongue languages spoken 
after English and Chinese 

(Source: Tourism Vancouver)

More than 
half

Punjabi, Italian, French,      
Tagalog (Filipino)  

and Spanish

The year Greenpeace originated in Vancouver 
(Source: Hike Bike Travel)
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Top five landlords in downtown Vancouver:
1. Cadillac Fairview
2. Bentall Kennedy
3. GWL Realty Advisors
4. Oxford Properties
5. Ivanhoe Cambridge

Who Runs This Place?

$35,000,000

Fifth $54.23

As of May 2014, the most expensive house listed for sale
(Source: Realtor.ca)

Total square feet of downtown Vancouver’s  
eight AAA office buildings

Square feet of office space under construction  
in downtown Vancouver; of that, 80 percent  

is class AAA

3.3 million

2 million

#3

2010 Winter 
Olympic Games

Hosted by Vancouver

Vancouver’s 2014 global ranking for quality of living  
(Source: Mercer)

Average gross rent per square foot for a  
AAA building downtown

Third-most populous metropolitan area, after Montreal  
and Toronto 

(Source: Statistics Canada)
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At Your Service
traVeLing For Business and Want to KnoW the must-sees and must-dos WhiLe in toWn? 
asK a concierge.
By teresa Kenney

personal biz enhancing the executiVe LiFestyLe

gianna Bamonti, Head concierge, 
The peninsula chicago
Chicago.peninsula.com 
+1 312 337 2888

A  native Chicagoan, Gianna Bamonti was 

born and raised on the far South Side. A con-
cierge for 10 years, she says the hospitality 
business is in her blood.

If a business traveler only had one 
day to spend sightseeing in the city, 

what are the top attractions you would  
recommend? 
My number-one recommendation for sightsee-
ing has to be the architectural river cruise. You’ll 
learn so much about the history of the city as a 
major hub of architecture, from the settlement 

only in town on business for a few days and wondering where the best place to enjoy a post-meeting drink or late-night nosh is? Have an afternoon to 
spare and want to know what to do while you wait for your next meeting? Knowledge Leader asked concierges at some of the country’s most prestigious 
hotels to share their inside tips for business travelers in their beloved cities. Here’s what they had to share:

The lobby of the peninsula 
chicago.
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of the city as a trading post through the renais-
sance following the Great Chicago Fire, up to 
the present day. The Art Institute boasts a fan-
tastic Impressionist collection, gorgeous Marc 

Chagall windows, and 
the beautiful Renzo 
P i a n o – d e s i g n e d 
Modern Wing. The 
museum is adjacent 
to Millennium Park, 
home to “The Bean,” 
lush gardens, and 
wonderful free music 
events. I’d end my eve-

ning with some live jazz at the historic Green 
Mill, a former Al Capone hangout, or The Sec-
ond City, the birthplace of improv comedy that 
launched the careers of many legendary come-
dians.

What is a hidden, off-the-beaten-track 
gem you would recommend to an out-
of-town visitor?
The Richard Driehaus Museum is a wonder-
ful find—a gorgeously restored mansion from 
the Gilded Age that has a beautiful art collec-
tion and Tiffany glass collection. It’s probably 
the closest thing we have to Downton Abbey 
in Chicago. 

What dish is your city best known for 
(in your opinion) and what restaurant 
would you recommend for someone to 
experience it?
Chicago is well known for a variety of food: 
steak, deep-dish pizza, hot dogs, Italian beef 
sandwiches. I would recommend trying a few 
of these specialty items at lunch and having 
dinner at some of the hot spots. Among my 
favorites right now are Kinmont, Nico Oste-
ria, Fat Rice and Brindille. Perennial favorites 
are Twin Anchors for great ribs (it was Frank 
Sinatra’s favorite), Rosebud on Taylor Street for 
old-school Chicago Italian, and Gibsons for 
martinis and steaks. 

What’s the one thing someone can do 
or say to be instantly marked as a tour-
ist in your town?
To speak like a local: It’s not the “subway,” it’s 
the “El” or the “Red/Blue/Brown Line.” It’s 
the Sears Tower, not the Willis Tower, and the 
White Sox play at Comiskey Park or Sox Park, 

instead of U.S. Cellular Field. And never put 
ketchup on your hot dogs!  

Lorena ringoot, chef concierge,  
The Surrey, new york 
thesurrey.com 
+1 212 905 1477

O riginally from Brazil, Lorena Ringoot was 
voted New York City’s Chef Concierge of the 
Year in 2013 and is a Les Clefs d’Or Concierge. 
She has been a concierge for 27 years, five of 
those at The Surrey. 

If a business traveler only had one day 
to spend sightseeing in the city what 
are the top attractions you would rec-
ommend?  
In Midtown, the Museum of Modern Art, Top 
of the Rock—the observation deck of Rock-
efeller Center—and Central Park.

What is a hidden, off-the-beaten-track 
gem you would recommend to an out-
of-town visitor? The Cloisters museum and 
gardens by bicycle. It’s located in Fort Tryon 
Park in northern Manhattan. 

What overrated attraction/activity 
would you suggest avoiding? 
Television shows and carriage rides. 

What are some top restaurants for a 
business luncheon 
or dinner near your 
hotel? 
There are several: Café 
Boulud, Arlington 
Club Steak House and 
Sushi, Caravaggio, and 
Salumeria Rosi. Call 
your hotel concierge 
for reservations. Most 

of the restaurants will take reservations a month 
in advance.

What’s the best way to catch a cab? 
At the main entrance of a luxury hotel. Just ask 
the doorman for assistance.

If you could give one piece of advice to 
someone visiting your city, what would 
it be?
Bring comfortable shoes. Walking is one of the 
best ways to experience NYC. And don’t try to do 
too much: Enjoy your day, and come back again.

Gianna Bamonti

 Lorena Ringoot

The lobby of The Surrey.
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What dish is your city best known for 
(in your opinion) and what restaurant 
would you recommend for someone to 
experience it?   
Tough one! All kinds of food: oysters, pastrami, 
bagels, steaks, pizza, pasta, hot dogs, burgers, 
dim sum, food trucks, cheesecake, ice cream. 
Top restaurants: Daniel, Jean-Georges, Le Ber-
nardin, La Grenouille, Per Se, Bouley, Eleven 
Madison Park, Milos and much more. Tell me 
your favorite food and I will make the right res-
taurant reservation.

Best bar for an after-meeting drink?
Bar Pleiades at The Surrey is a great option. 
Every Friday, The James Zeller Trio plays great 
music there. Or on our private rooftop in the 
summer.

What’s the one thing someone can do 
or say to be instantly marked as a tour-
ist in your town?
Walk around with a camera and a map in 
your hands, wearing sneakers/tennis shoes and 
shorts. Or travel in a large group.

Andreas rippel, chef concierge, 
Four Seasons Hotel San Francisco
fourseasons.com/sanfrancisco
+1 415 633 3000

A  member of Les Clefs d’Or USA, Andreas 
Rippel has been a concierge at Four Seasons 
Hotel San Francisco for nearly 13 years.  
Prior to that, he worked with Four Seasons  
in Berlin.

If a business traveler only had one day 
to spend sightseeing in the city, what 
are the top attractions you would rec-
ommend? 
Take the Powell/Hyde Cable Car line to Lom-
bard Street (The Crooked Street), walk down 
Lombard Street to North Beach (our Italian 
neighborhood) and pay a visit to Coit Tower 
for panoramic views of the bay. Continue to 
Fisherman’s Wharf and take a bay cruise to 
enjoy the views of Golden Gate Bridge and 
the ever-changing skyline of the city. Also, 
take the F-line—which are restored street-
cars—from the hotel to the Ferry Building 

Marketplace—a market with retail and res-
taurants—for a bite to eat. 

What is a top restaurant for a business 
luncheon or dinner near your hotel?
The Boulevard for lunch. It’s easier to reserve 
for an early or late lunch. The restaurant books 
45 days in advance.

What’s the best 
way to catch a cab?
If you can, use Uber—
an app-based car service 
program—instead. 

What do you love 
most about your 
city?
I love that the city 

is very international and has one of the best 
variety of restaurants in the country. San 
Francisco has an amazing cultural life—from 
our world-class opera, symphony and bal-
let to great museums, including The Legion 

of Honor, de Young Museum and the Asian 
Art Museum. San Francisco is also perfectly 
located for spectacular short trips to the wine 
country (Napa Valley and Sonoma Valley), as 
well as the unforgettable landscape of Carmel 
and Big Sur.

If you could give one piece of advice to 
someone visiting your city, what would 
it be?
Walk as much as possible—not only can you 
explore some great neighborhoods with hidden 
gems, you can take in some amazing views.

Best bar for an after-meeting drink?
MKT Bar and Lounge at the Four Seasons 
Hotel. MKT makes handcrafted cocktails, and 
the energy in the bar is amazing.

What’s the one thing someone can do 
or say to be instantly marked as a tour-
ist in your town?
Calling the city “Frisco” and calling the cable 
car a “trolley.” K L

personal biz

Andreas Rippel

The lobby of Four Seasons Hotel San Francisco.
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the u.s. goVernment’s reaL estate needs are shiFting. By Kurt stout

government FederaL WorKspace

despite growth in federal spending, the U.S. government’s 
real estate inventory is shrinking. Ironically, it is precisely because of ever-
increasing federal spending that both the White House and Congress 
have issued mandates to agencies to reduce their real estate inventories—a 
rare point of bipartisan agreement in an otherwise divisive political envi-
ronment. Both parties are clear on the goals: freeze the footprint, reduce 
costs and improve space utilization. This downsizing is already in motion, 
although it is not yet fully reflected in market statistics.

From 2009, the United States has averaged more than $1 trillion of 
annual spending deficits, and the U.S. debt held by the public has dou-
bled to nearly $13 trillion. Although Congress has tried mightily to bring 
spending under control, it can only authorize and appropriate one-third of 

the budget. The remaining two-thirds are mandatory spending, primar-
ily funding entitlement programs such as Medicare, Medicaid and Social 
Security. This spending grows relentlessly each year, and congressional cuts 
to the remaining discretionary budget are an ineffectual counterbalance.

In the near term, it is unlikely that federal inventory growth will return. 
Rent for office space is paid from the discretionary portion of the federal 
budget, as are the salaries for the people who occupy that space. With the 
discretionary budget under pressure, federal civilian (non–U.S. Postal Ser-
vice) employment has declined by 115,000 workers from its peak in May 
2011. This decline in federal employment is expected to blunt demand for 
office space, but efforts to transform the workplace to improve space utili-
zation will have an even greater impact.

Leasing to Uncle Sam



knowledge-leader.com collIerS InTernaTIonal  summer 2014  |  19

The inventory is shrinking
The U.S. General Services Administration 
(GSA) is the landlord to most federal agencies.  
GSA owns properties that it leases to fed-
eral tenants and it also executes private-sector 
leases on behalf of agencies, “subleasing” them 
through occupancy agreements to federal agen-
cies. After more than four decades of relentless, 
inexorable demand, growth of the federal leased 
inventory has flattened.  

This is primarily due to an Office of Man-
agement and Budget (OMB) policy known as 
“freeze the footprint,” which was formalized last 
year. In its policy memorandum, OMB ordered 
that agencies must “not increase the size of their 
civilian real estate inventory,” and required any 
agency that increases its square footage to offset 
new space through “consolidation, co-location 
or disposal of space from the inventory of that 
agency.” Essentially, agencies must freeze their 
real estate inventories at the baseline square foot-
age measured in fiscal year 2012. OMB also 
requires each agency to specifically demonstrate 
how it will reduce costs and improve space uti-
lization.

So, inventory growth is clearly prohibited, 
yet agencies have also begun to embrace cost-
reduction strategies. One such strategy has been 
to redesign federal workplaces to decrease the 
number of usable square feet (USF) required 
per employee. The government seeks to accom-
plish this through a complete rethinking of its 
use of space. The emerging design prototypes 
eschew traditional offices for open areas featur-
ing benching systems and pods for collaboration. 

Leading by example, GSA recently rede-
signed a portion of its headquarters to achieve 
a utilization rate of just 82 USF per person. 
This exhibition space represents the extreme 
in space efficiency. It was designed largely on 
the premise that many federal workers will 
embrace mobile working, enabled by the Tele-
work Enhancement Act of 2010, legislation that 
makes one-third of all civilian federal employ-
ees eligible to work from home.  Most proposed 
reconfigurations are not nearly this extreme, 
but it is easy to imagine a federal inventory 
reduction of at least 15 percent if new workplace 
standards are implemented across all agencies. 
On a national basis, such a shift would result 
in more than 30 million square feet of vacated 
space (over the course of several years).

GSA must coordinate with its tenant agen-

cies to plan the significant consolidation and 
realignment required of these rebuilt offices. It 
is a difficult and time-consuming exercise, and 
we expect thoughtful efforts will take years to 
execute. In the interim, there have been more 
short-term leases, lease extensions and hold-
overs, resulting in an increased transactions 
load on GSA staff.  

outlook for investors
The federal government’s reluctance to execute 
long, firm-term transactions has made it a 
captive tenant in many instances. Short-term 
extensions have enabled lessors to maintain 
occupancy with very little capital input, and 
higher rents are often achieved in compensation 
for these extensions. So, purely on a current 
yield basis, GSA’s plight has provided finan-
cial benefit to property investors. However, for 
many owners, short-term extensions are noth-
ing more than a consolation prize. In today’s 
market, longer lease terms are critically impor-
tant. They are the prerequisite to refinancing or 
creating dispositions value.  

When GSA does finally swing around to a 
long-term leasing approach, as congressional 
leaders are urging it to do, we can expect a new 
set of challenges for lessors. In recent years, 
the short-term lease extension has typically 

been GSA’s attempt to “buy time” to facilitate 
a full and open competitive lease procurement 
for a long-term lease for a smaller amount of 
space (or align leases for consolidation). In 
cases where agencies seek to downsize or dra-
matically reconfigure their space, incumbent 
lessors could find themselves at a disadvantage.  
Executing renewals in those circumstances can 
require phased renovation, swing space and 
other logistical complications. GSA will not 
always be willing to entertain this complexity, 
instead structuring its procurements to favor 
the “blank canvas” offered by a new location.  

The business of leasing space to the federal 
government has become more demanding.  
Excellent opportunities remain, but successful 
investment requires greater diligence, hands-on 
asset management, and a strong understanding 
of the competitive marketplace and the emerg-
ing changes within each federal agency. K L

Kurt Stout is executive vice president of Colliers 
International’s national Government Solutions 
practice group. He has completed a wide variety of 
transactions and consulting assignments throughout 
the United States for government agencies, includ-
ing the IRS and U.S. Postal Service. The practice 
group also represents private-sector lessors and inves-
tors engaged in government-related transactions.

emerging design for federal government office space features open areas to encourage collaboration.
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California Competes
BArry piSAno, J.d., tax manager With nationaL Business soLutions proVider Adp, proVides a 
comprehensiVe introduction to the cALiForniA compeTeS tax credit.

on march 19, 2014, the state of Califor-
nia and the California Governor’s Office of 
Economic Development (GO-Biz) formally 
commenced the initial application period 
for the California Competes Tax Credit. The 
credit, which is a corporate income tax credit, is 
a discretionary, or negotiable, incentive utilized 
to induce job creation or retention and capital 
investment in the state of California. The credit 
replaced the now-defunct California Enterprise 
Zone Program as the state’s most pertinent hir-
ing incentive tool. 

The initial application period extended from 
March 19, 2014 until April 14, 2014. For this 
time frame, California had a tax credit alloca-
tion of $30 million. The amount of tax credit 
awarded to an applicant is discretionary, and 
the decision is based on a myriad of factors, 
including the following:
a.  Extent of unemployment or poverty in  

the area in which a proposed project is 
located

b.  Number of net new employment positions to 
be created in California

c.  The compensation paid, or to be paid, by the 
applicant to its employees

d.  The amount of investment incurred, or to be 
incurred, in the state 

e.  Whether an applicant is pursuing analogous 
incentives in other states

f.  Overall economic impact to California
g.  Strategic importance of the applicant’s proj-

ect, or business, to the state, region or locality
h.  Number of incumbent positions to be retained 

in the state
i.  Opportunity for future growth and expan-

sion in the state
j.  The level of benefits, and fringe benefits, pro-

vided by the applicant to its employees  

Despite the discretionary nature of the credit, 
no single company is eligible to receive more 
than 20 percent of the aggregate amount of 
tax credit available per fiscal year. Moreover, 
25 percent of the total tax credit allocation in 
a given fiscal year is earmarked for small busi-
nesses. California defines a small business as 

one with gross receipts, less returns and allow-
ances, of less than $2 million annually.

The application process  
Phase I of the application process commenced 
on March 19, 2014. During this phase, appli-
cants completed an online questionnaire that 
called for a high-level overview of business 
structure, and anticipated job creation and cap-
ital investment activities.

Subsequently, in the middle of April, GO-Biz 
remitted correspondences to those applicants 
that had been selected for Phase II of the review 
and evaluation process. 

For the initial application period, GO-Biz 
received a total of 396 tax credit applications; 
the corresponding tax credit requests aggre-
gated to $559 million. Of the total applications, 
149 moved forward into Phase II, with a corre-
sponding tax credit request of $155 million. Of 
these applicants, 70 fell within the classification 
of a small business. 

Interestingly, while the credit is considered to 
be discretionary when evaluating job creation 
projects (as opposed to job retention projects), 
GO-Biz employed a mathematical formula in 

determining which applicants would move for-
ward to Phase II. More specifically, as one of 
its deciding factors, GO-Biz examined the ratio 
between the amounts of tax credit requested 
divided by the sum of proposed employee com-
pensation and proposed capital investment. 
Applicants enjoying a ratio within 200 percent 
of the total tax credit allocation ($30 million) 
were selected to move forward in the evaluation 
process.

Additionally, those projects that committed 
to job retention and demonstrated that the 
relevant employment positions were at risk of 
termination or relocation were automatically 
allocated into Phase II, without being subject 
to the abovementioned 200 percent-ratio test. 
While GO-Biz did not explicitly advise as to 
the different level of scrutiny for retention 
projects, it can be surmised that these proj-
ects, on their face, readily lend themselves to a 
material factor argument that but for receipt of 
the tax credit, jobs and business activities will 
leave the state. 

In Phase II, GO-Biz comprehensively exam-
ined an applicant’s proposed project and 
financial viability, as well as the potential 

b2b Business to Business tips
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return on investment (ROI) to California. To 
facilitate this review process, GO-Biz requested 
additional documentation from the applicant, 
including the following:
a.  Calculation of employees’ annual compensa-

tion
b.  Calculation of aggregate capital investment
c.  Documentation reflecting a company’s 

consideration of employee termination or 
relocation

d.  Calculation of retained employment posi-
tions

e.  Documentation of a company’s small-busi-
ness status (where applicable)

f.  Documentation of no outstanding tax liens 
or default judgments

g.  Copy of the most recently filed California 
tax returns

In early May, GO-Biz completed its review 
of Phase II applicants and selected projects for 
Phase II-B. This stage required applicants to 
complete a detailed project description form. 
The form allowed for narratives, which gave the 

applicant the 
opportunity 
to highlight a 
project’s over-
all viability 
and strategic 
impor t a nce 
to the state 

and locality. The narrative format marked the 
first substantial opportunity in the application 
process to positively position, and advocate for, 
a project. 

Also of note, during Phase II-B, when appli-
cable, GO-Biz requested a copy of the service 
agreement between the applicant company and 
the representative consultant or vendor. It is not 
immediately clear if a company’s engaging a 
consultant to coordinate the application process 
had a negative or positive impact on GO-Biz’s 
evaluation. 

In late May, GO-Biz provided draft tax credit 
agreements. While 149 applications were ush-
ered into Phase II, GO-Biz approved a total of 
31 tax credit agreements. Of this amount, 11 
agreements were for small businesses. These 31 
applicants had until June 4, 2014 to execute and 
return the agreement to GO-Biz.

GO-Biz publicly disclosed each of these tax 
credit agreements on its website on June 9, 2014.

denied applications 
Concurrently during Phase II, Phase II-B and 

the issuance of tax credit agreements, GO-Biz 
communicated with those applicants that did 
not move forward into the subsequent stages of 
review. 

These communications were relatively innoc-
uous and did not offer substantial insight as to 
why the respective project failed to move for-
ward.  However, in late May, GO-Biz sent a 
detailed communication. This communication 
provided a comprehensive overview of the 200 
percent ratio and GO-Biz’s evaluation criteria 
in deciding which companies to approve for the 
tax credits. 

Tax credit agreements  
and June 19
As noted, on June 9, 2014, GO-Biz made a 
public posting of the 31 tax credit agreements. 

Specific to the companies that fall within the 
category of non-small-business, the total tax credit 
allocation approximated $20 million. Additional 
data points on these companies include:
•  The most lucrative tax credit award is for $6 

million;
•  The smallest tax credit award is $50,000
•  The average tax credit award is $1.1 million 
•  The largest job creation commitment is 1,550 

full-time employees
•  The smallest job creation commitment is 10 

full-time employees
•  The largest capital investment commitment is 

$357 million
•  The smallest capital investment commitment 

is $0

Another notable takeaway is the variety of par-
ticipant industry types. The above businesses 
can be classified in a wide array of indus-
tries, including: research and development, 
warehouse and distribution, manufacturing, 
e-commerce technology and industrial gas 
manufacturing. 

Specific to the 11 companies designated 
as small businesses, the tax credit allocation 
approximated $7 million. Following are some 
data points on these companies:
•  The most lucrative tax credit award is for $3 

million
•  The smallest tax credit award is $20,000
•  The average tax credit award is $670,227
•  The largest job creation commitment is 632 

full-time employees
•  The smallest job creation commitment is 5 

full-time employees
•  The largest capital investment commitment is 

$526 million

•  The smallest capital investment commitment 
is $110,000

On June 19, 2014 at a public hearing, GO-Biz 
formally approved each of these applications. 

What’s next?
On June 30, 2014, the state of California, along 
with GO-Biz, released a notice providing an 
update on the California Competes Tax Credit.

Included in this update were the commence-
ment and end dates for three application cycles 
in fiscal year 2014–2015, as well as the accom-
panying tax credit allocations.

Interestingly, while there is a $45 million  
tax credit allocation for the first applica-
tion cycle, the time frame for submitting 
applications is marked as “to be determined.”  
Upon finalizing permanent regulations for 
the tax credit, the state will make a for-
mal announcement as to when it will begin 
accepting applications for the new fiscal year.  
Specific to finalizing the regulations, the state has 
yet to offer guidance as to when that will occur.

While the dates for the initial application 
cycle have not been set, the second and third 
cycles are scheduled as follows:
•  January 5, 2015–February 2, 2015: $75 mil-

lion allocation
•  March 9, 2015–April 6, 2015: $30 million 

allocation

Along with filing dates, the state and GO-Biz 
have announced dates for the California Com-
petes Tax Credit Committee hearings:
•  January 15, 2015
•  April 16, 2015
•  June 18, 2015

At these hearings, the committee will review 
tax credit applications and make a recommen-
dation as to formal approvals, or denials, of tax 
credits.

Lastly, with the permanent regulations pend-
ing, it is not yet known how many, if any, 
changes will be incorporated into the tax credit 
applications and corresponding qualification 
documents. The notice did offer confirmation 
that the application process will continue to 
utilize an online template. 

ADP will continue to closely monitor  
communications from the state of Califor-
nia so as to remain out in front of upcoming 
deadlines and to stay apprised of any pertinent 
changes or modifications to the tax credit  
program. K L

For information on  
tax incentives in  
other U.S. states, visit 
colliers.com/kl-adp.

ONLINE EXTRA
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by Marianne Hale

New Media
Rightsizing Helps Media Giant Compete  

in Changing Marketplace

The reading lounge 
in postmedia’s new 

Toronto headquarters.

photos By Josh Fee
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That’s exactly what Postmedia Network did when the media enterprise 
purchased the largest network of paid English-language daily newspapers 
in Canada from newspaper publisher Canwest, which filed for Compa-
nies’ Creditors Arrangement Act (CCAA) protection in 2010. 

Postmedia owns nine major metro newspapers and one national newspa-
per (National Post), in addition to community newspapers, magazines and 
digital properties. The company also owns eight buildings, four of which 
are currently up for sale. 

“Postmedia, like a lot of companies, owns 
a lot of property,” Postmedia CEO Paul 
Godfrey says. “But we also have a lot of 
debt. We’ve got to generate some money to 
pay off our debt. That’s why real estate is a 
prime asset to own.”

Postmedia is in the middle of a major 
restructuring that involves evaluating its 
real estate portfolio and determining where 
it makes sense to lease properties rather 
than own them. Part of this plan is selling 
off print facilities in industrial locales and 
outsourcing printing to third parties.

The problem with print, Godfrey explains, 
is that advertising revenue is in major 
decline. With digital platforms, papers can 
ditch newsprint, ink and distribution costs.

“When companies have too much debt, 
it’s like having too big a mortgage on your 
house,” Godfrey says. “If suddenly income 
starts dropping from $70,000 to $45,000, 
you say, ‘Oh my God, I can’t pay my mort-
gage now.’”

“We’re in a situation in that market where 
we just do not need the space or manufac-
turing facilities because we’ve outsourced,” 
says Craig Barnard, senior vice president for 
Reader Sales and Service at Postmedia, who 

also oversees real estate. “There’s 
been space that’s unused and unde-
rutilized in a lot of our buildings.”

Of the company’s real estate hold-
ings currently up for sale, three are 
manufacturing plants; the fourth is a 
newspaper building that will down-
size from five to two floors. 

“They have made a strategic 
decision to exit from real estate own-
ership and redeploy capital back into 
their core business lines,” says Tim 
Bristow, senior vice president at Col-
liers International in Toronto. “For 
the most part, they had owned most 
of the print and office facilities they 
occupied, and have made significant 

progress at cutting real estate costs and optimizing their workplace envi-
ronment in all major markets in Canada.” 

Postmedia’s Toronto headquarters is the prototype for this real estate 
restructure. In December, the company moved to 80,000 square feet 
spread across five leased floors in downtown Toronto after selling its 
150,000-square-foot corporate headquarters for $24 million Canadian 
dollars. The former headquarters had been located in the suburban Don 

Mills neighborhood and was approxi-
mately 30 percent underused prior to 
Postmedia’s move. 

While debt repayment is one driving force 
behind this restructuring, there are much 
sweeter slices of this pie. For one, moving 
from suburban areas to more metropolitan 
locales helps Postmedia attract the young, 
tech-savvy employees who can help Post-
media produce content and products for its 
four distinct platforms: print, Web, tablet 
and smartphone. 

“The decision to relocate to a more tran-
sit-connected urban location will allow 
Postmedia to become more competitive 
in attracting Gen Y employees,” says Steve 
Keyzer, associate vice president at Colliers 
International in Toronto. “Gen Y employ-
ees do not want the cost of commuting to 

suburban areas in vehicles, and 
would rather pay more rent to 
live downtown, which gives 
them a 24-hour lifestyle, while 

New Media

It’s no secret that the news industry is changing. 
Print is less profitable, and media companies are 
adapting to keep up with the 24-hour news cycle 
on digital platforms. ¶ But say you’re a major media 
company that’s inherited a slew of print facilities 
(now superfluous with the digital push). How do 

you radically change the way you deliver news in the face of 
debt? If you’re one of the largest news publishers in Canada, 
you change it through a creative real estate strategy.

on the 11th floor of postmedia’s new 
offices is the collaboration café, which 
can be used as a lounge, broadcast hub, 
or training and events space.
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walking or taking a short commute to work on public transit.”
“Newspapers’ demographics have been changing dramatically. Older 

people still love the feel of a newspaper, while younger individuals want 
the news on the electronic device of their choice,” Godfrey says. “The 
location of our working offices is very important because usually, younger 
people want to be closer to the action.”

The downtown location is also closer to public transit lines, as well as 
cultural and sports attractions, he explains. 

This real estate strategy has allowed the company to stay fresh in other 
ways, too, largely by reconfiguring office space to complement the work 
its employees do.  

Joanne Chan with SDI Interiors developed an interior design plan for 
the Toronto offices. Chan’s firm worked with the Postmedia crew to cre-
ate a work environment that maximizes performance in the new Toronto 
space, a hub for 600 Postmedia employees spread across approximately 20 
different departments. 

“It’s not just about real estate,” Chan says. “It’s also about your culture, 
about your future, about how you see your business and how you see your 
business grow. The end result is they want to look like they’re above the 
trend.”

In the new headquarters, closed-door offices have disappeared for the most 
part. Instead, each floor subscribes to a form-meets-function model, by 
which workspaces are designed specifically for the employees who use them.

“A lot of our reporters and columnists don’t come to the office,” Bar-
nard explains. “They file remotely. A lot of our salespeople are out on the 
streets every day, and they don’t need to be in every day.” The headquarters 
has several flex workstations, where these employees can come and go as 
needed. Many senior staff members have private offices, while other staff-
ers have cubicles or private workspaces that encourage collaboration via 
P-shaped tables, where coworkers can pull up a chair for a meeting. 

The National Post lives on the third floor; marketing, research, advertis-

ing sales teams on the fourth; digital teams on the fifth; with executive 
offices on the 12th floor. On the 11th floor are the accounting and IT 
departments, along with the multifunctional Collaboration Café. 

The innovative space—flanked with wall-mounted televisions, commu-
nal tables and a mesh curtain, which can be used to separate the space 
from an adjoining reading lounge—was designed with a number of dif-
ferent uses in mind, ranging from a training and events space and a café 
where staff can lounge, to a hub for town hall broadcasts, Chan says. 

The real estate strategy also reflects the company’s cultural restructuring. 
For example, while all of Postmedia’s newsrooms focus on local content, 
there is more content sharing between publications than ever before, Bar-
nard says. 

“A national story is a national story, and doesn’t need to necessarily be 
written 10 times,” Barnard says. “We have more content sharing than we 
ever had before. We don’t do everything 10 times anymore.” 

In the past two years, the company has made a shift to “functional 
reporting” in which departments no longer report to publishers. Instead, 
for example, all Reader Sales and Service branches report directly to Bar-
nard, the senior vice president of that business unit.  

“The key word is collaboration,” Barnard says. “Working together, deliv-
ering content on four different platforms.”

Up next for the Toronto space is a multifunctional public space, which 
will be located on the main floor of the building. The idea is that this 
would be a space for Postmedia to engage with the community and 
readers—a key element in staying competitive in the media business, 
Barnard says. 

“We are with the consumer from 6 in the morning until 8 or 9 at night 
and longer,” Barnard says. “We have content 24/7, depending on what 
platform it is. We spend a lot of time doing research on print readers versus 
Web, smartphone and tablet readers. We’re really now an audience-based 
company—it’s a fundamental competitive shift.” K L

postmedia’s Toronto headquarters  
features workspaces designed  
specifically for the employees  
who use them.
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Mixing 
It Up

Today’s mixed-use developers are 
weaving soul into the fabric of 
new suburban neighborhoods.
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Add one part office, one part retail, 
and one part residential. Integrate smoothly in 
a dense, well-located inner-ring suburb with 
transit access, and stir. This recipe for successful 
mixed-use developments is also a blueprint for 

smart growth in today’s innovation economy. The close prox-
imity of companies to each other, to residences and to retail 
brings people and ideas together, creating connected commu-
nities that drive invention and collaboration—all of which a 
city needs to build muscle in a post-recession world. 

Bruce Katz, coauthor of The Metropolitan Revolution, notes,  
“Every economic era has its own spatial geography of inno-
vation.” Today, the most inventive developers are creating a 
geography of mixed-use projects that provide not only a sym-
biosis of live/work/play, but also create a sense of place. Far 
from sterile lifestyle centers, these new developments are living, 
breathing neighborhoods, and the developers who make them 
are essentially urban planners. Two leaders envisioning the new 
era of mixed-use properties are PCI Developments (PCI) and 
Federal Realty Investment Trust. These two North American 
developers have impressive mixed-use development resumes.

Federal realty’s Assembly 
row  development near Boston 

includes the class A office  
building 450 Artisan Way 

(shown here).
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Headquartered in Vancouver, British Colum-
bia, PCI is a merchant developer, acquiring, 
developing and selling real estate in the Van-
couver market.  According to Rob Chasmar, 
senior vice president at Colliers International’s 
Vancouver office, the developer has been a 
leader in delivering truly integrated projects 
in the city. PCI’s Crossroads project, which 
opened in 2009, and the soon-to-open Marine 
Gateway and King George Station are prime 
examples of mixed-use developments for a new 
era. All three developments are transit-oriented 
and Leadership in Energy and Environmental 
Design (LEED®) Gold certified.

Federal Realty Investment Trust is an equity 
real estate investment trust with a portfolio of 
approximately 20 million square feet in metro-
politan markets across the United States. It has 
developed a number of strategic and creative 
mixed-use properties, such as Pike & Rose in 
the Washington, D.C., metropolitan area, and 
Assembly Row, located on Mystic River, on 
Boston’s city line. The company located both 
developments directly on transit lines and aims 
to make each an inspiring urban destination 
with a unique flavor, unlike anything currently 
offered within their respective markets. 

Knowledge Leader sat down with principals 
from both companies to learn more about what 
key elements are critical to the success of today’s 
mixed-use developments. 

Transit bloodlines
For a development to have life, it must be con-
nected to a city’s arteries—its transit lines. As 
Andrew Grant, PCI’s president, notes, “Mixed-
use really needs density to work properly; 
otherwise, it’s just a planned community with 
a shopping space and an office park.” 

Transit proximity is now one of the most 
significant factors in planning a mixed-use 
development. Grant observes that this focus has 
evolved over just the past few decades. Twenty 
years ago, when PCI was planning its Westmin-
ster Towers and Pacific Towers developments, 
proximity to transit was not a high priority 
for his team or for the occupants. Though the 
developments were close to transit, they were 
never marketed that way. Now, however, with 
the new Marine Gateway and King George 
Station developments, “the draw of transit is 
extremely strong,” he says, affecting its overall 
value. The per-square-foot sale price of Marine 
Gateway’s residential units, for example, was 
at a premium over a development located just 

across the street, in part because Marine Gate-
way sits directly on top of transit. 

Taxpayers and city planners are also beginning 
to recognize that investing in transit is most pro-
ductive if transit stations are near dense, walkable 
areas—the type of areas mixed-use developments 
aim to create. When rezoning for Marine Gate-
way, one of PCI’s most compelling arguments 
to the city, which had made a $2 billion public 
investment in transit, was that a mixed-use devel-
opment would provide such density on transit. 

Federal Realty’s Assembly Row also makes 
strong use of transit. The Massachusetts Bay 
Transportation Authority (MBTA) is building 
a new Orange Line “T” station at the heart of 
the new neighborhood. It’s the first stop built 
on the line since 1987, and it will create access 
to more than 100 acres of what was historically 

a low-density industrial development. Don 
Briggs, Federal Realty’s senior vice president of 
development, comments that there was a lot of 
local support for adding the Assembly station. 
“Most municipalities are starving for transit 
connectivity, so anything you can do to an 
existing transportation system by extending it 
or creating more access to it is highly sought 
after,” he notes. 

To discover new opportunities in the acceler-
ated focus on transit, Colliers recently formed 
a national Transit-Oriented Development prac-
tice group, which will provide a full platform 
of strategic advisory and associated services to 
municipalities, transit systems, developers and 
landlords. The group will focus on real estate 
opportunities within a half-mile of transit sta-
tions in the top 20 transit markets in the U.S. 

By the numbers

Mixing it up

PCI Developments
Crossroads / Vancouver, B.C. /  
Completed in 2009
•  140,000 square feet of retail space
•  85,000 square feet of office space
•  85,000 square feet of market condo-

miniums and townhomes

Marine Gateway on the Canada Line / 
Vancouver, B.C. / Opening in fall 2015
•  225,000 square feet of retail space
•  260,000 square feet of office space
•  460 residential units

King George Station / Surrey, B.C. / 
Phase 1 opening in fall 2015 
•  360,000 square feet of retail space 
•  640,000 square feet of office space
•  1.2 million square feet of residential

Federal Realty Investment 
Trust
Pike & Rose / Washington, D.C. /  
Phase 1 opening in fall 2014
•  450,000 square feet of retail 
•  1.1 million square feet of office
•  1,500 residential units
•  300-room boutique hotel 

Assembly Row / Somerville, Massachu-
setts / Phase 1 opened in summer 2014
•  830,000 square feet of retail space
•  1.75 million square feet of office and 

lab space
•  2,100 residential units
•  150-room hotel
•  200-seat theater
•  12-screen AMC movie theater
•  New England’s first Legoland Discovery 

Center 

A panoramic rendering of 
Assemby row’s riverfront near 

Boston.
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pci developments’ marine gateway (left) and King george Station (right) are landmark, transit-oriented, mixed-use projects in British columbia.

Cubicle-free zones
With their segmented gray cubicles, the office 
spaces of the last era are microcosms of the 
office parks they are in—isolated and frag-
mented. Today’s workers want open working 
spaces, where they can freely collaborate and 
exchange ideas. They also want office buildings 
that are integrated with vibrant communities. 
It’s an atmosphere that Assembly Row seeks to 
create for its office tenants. “The office land-
scape extends beyond four walls. Workers are 
innovating in coffee shops, networking in beer 
gardens and launching products through social 
means that cannot happen in traditional set-
tings. Today’s worker looks to cowork with like 
people, even when they may work for different 
companies,” explains Andrea Simpson, director 
of marketing and corporate communications at 
Federal Realty. 

Briggs adds that growing companies, espe-
cially those in the knowledge-worker business, 
are “competing for human capital and increas-
ingly locating in environments with rich 
amenities and transit access that are relatively 
close to their employee base.” This understand-
ing was a key part in choosing the location for 
Assembly Row, which is situated in the heart of 
Boston’s innovation population.

In Vancouver, PCI has led the way in provid-
ing integrated office spaces. “In the past, we’ve 
had feedback from international tenants who 
came to Vancouver and want an integrated 
office space that’s not in downtown. They’ve 
been surprised that type of product didn’t exist 
in Vancouver,” says Chasmar. PCI saw the grow-
ing demand for an integrated office space in the 
suburbs and has been building to meet it. Grant 
says that tenants drawn to these properties are 
often “coming out of isolated office spaces, in 
office parks or in older industrial areas, and 
they want their mobile, highly educated, and 

often well-compensated workers to be able to go 
downstairs, to the grocery store, the dentist, the 
bank, lunch, the movies.” 

Green scenes 
Because they are dense and integrated, mixed-
use developments are by their very nature greener 
than their disparate counterparts. Briggs explains 

that “greater 
density leads 
to greater 
energy effi-
ciency” and 
that because 
these devel-
opments are 
“ w a l k a b l e , 
t r a n s i t- o r i -
ented, and 
dense, they 
create a con-
text that is 
much more 
susta inable , 
even without 
environmen-

tal enhancements to buildings.” Beyond that, 
Assembly Row is also investing in sustainabil-
ity through the incorporation of green roofs, 
water- and energy-efficiency innovations, and the 
substantial use of renewable materials. Pike & 
Rose is doing the same, as well as premiering one 
of the country’s first rooftop garden plots for rent. 

While sustainable building is often driven by 
market demand, many governments also have 
their own mandatory requirements. Vancou-
ver, known as a world leader in green building, 
requires high environmental standards for its 
developments. Grant says that most rezoned 
developments in Vancouver must be certified 
LEED Gold and that all of PCI’s currently 

anticipated developments will meet this stan-
dard, contributing to Vancouver’s ambitious 
goal to be the greenest city in the world by 2020. 

The ‘there’ there
Both PCI and Federal Realty have put careful 
thought into what makes a development a dis-
tinct place and not just a collection of buildings. 
Briggs refers to it as “creating urban nodes that 
are immersive, 24/7 and multifaceted environ-
ments.” Assembly Row accomplishes this by 
including a 6-acre waterfront park, a movie the-
ater, a Legoland, and a lineup of art and musical 
events on par with the offerings in many urban 
cores, including a weekly handmade-arts mar-
ket. “Federal Realty makes it look easy, but 
really it’s quite difficult,” says Tom Hynes, co-
chairman and chief executive officer of Colliers 
in Boston. “This isn’t just a development. They’re 
building a neighborhood from whole cloth—in 
a city that already has epic neighborhoods.”

PCI’s developments are more compact than 
Assembly Row, but they also maximize their 
assets to create a sense of place. Marine Gate-
way boasts an 11-screen theater, grocery and 
drug stores, restaurants, bars, coffee shops, con-
venience retail and a fitness club. Both Marine 
Gateway and King George Station incorporate 
public plazas and pedestrian streets throughout 
the sites to promote a gathering place for the 
local community. 

In giving their suburban mixed-use projects a 
soul, developers borrow concepts from success-
ful urban neighborhoods, but they also innovate, 
answering questions about what a connected 
community looks like in a modern era. Briggs 
believes that creating urban nodes in suburban 
contexts and urban redevelopment are actually 
one and the same, and it stands to reason that 
vital mixed-use developments can also teach us 
something about remaking our cities. K L

Andrew Grant, president 
of PCI Developments, 
discusses the importance 
of retail in mixed-use de-
velopments, particularly 
the planning and strate-
gies behind selecting the 
appropriate anchor(s), 
in part three of Colliers’ 
four-part video series. 
Visit Colliers Canada’s 
YouTube channel to  
view the video:  
http://bit.ly/WdJMWR

ONLINE EXTRA
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I work in an environment replete with  
brilliant, successful, cutting-edge leadership.  

I can only hope to have a little of my  
colleagues’ knowledge rub off on me each day. 

My team is a highly dedicated, collaborative 
group of professionals, and combined with 

the dynamic nature of our projects, it makes it 
exciting to come to work every day. 

Susan Boren, VP, Real Estate, MAXIMUS

“

”
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By Cheryl Reid-Simons

New York  
State of MiNd

MAXIMUS’ Susan Boren successfully takes on the challenges  
of the New York real estate market.

Facebook nearly doubled its office space, growing from 55,000 to 100,000 
square feet, and Twitter opened its new 140,000-square-foot headquarters 
in Midtown South earlier this year. And while vacancy rates have not 
declined, rents have been increasing, a positive indicator that landlords 
remain bullish on the strength of the market. 

Clearly, when it comes to commercial real estate, taking a bite out of 
the Big Apple is an exhilarating challenge that requires the industry’s best 
professionals to be at the top of their game to succeed. It’s a challenge that 
Susan Boren, vice president of real estate for MAXIMUS, welcomes daily.  

“I have had the pleasure to work with Susan for many years. In my expe-
rience, very few reach her level of expertise and negotiating prowess, yet 
she always makes sure that each side achieves a win-win solution,” says 
Norman Jemal, principal of Douglas Development.

MAXIMUS is a 
global company that 
operates primarily 
in the United States, 
Canada, Australia, the 
United Kingdom and 
Saudi Arabia, with 
more than 11,000 
employees working 
in nearly 300 offices 
worldwide to manage 
and deliver govern-
ment services. The 
company administers 

U.S. government programs, including the Affordable Care Act (ACA), 
Medicaid, Children’s Health Insurance Program (CHIP) and employment 
services. When a government contract is awarded to MAXIMUS, space has 
to be leased and ramped up quickly, to meet the unusually abbreviated go-
live schedules—and typically with initial short-lease term requirements, as 
well as termination options that are tied to their contracts.

“After we are awarded a contract, our staffing immediately begins ramp-
ing up.  We are adept at quick, efficient deployment,” says Boren, whose 
core in-house team includes Walt Stone, director of corporate real estate, 
and Lori Parker, senior lease administrator. 

MAXIMUS first entered the New York City real estate market 17 years 
ago in a building directly adjacent to the New York Stock Exchange. 
That initial deal serves as a prime example of a typical MAXIMUS lease. 

                he upward trajectory of New york City’s commercial  
real estate market shows little signs of slowing. 
according to  recent economic reports, during the

first quarter of 2014, the private sector added 21,000 jobs 
and the city’s economy grew by 2.8 percent—much faster 
than the U.S. gross domestic product, which actually contracted 
by 2.9 percent. ¶ In addition, technology firms such as  
Facebook and Twitter recently signed noteworthy leases.  
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“We began with 15,000 square feet on a three-year lease term,” Boren 
recalls. “Not only is that initial space still in use, but MAXIMUS has 
now grown it to occupy 80,000 square feet in that same building.” 

Currently, 500,000 of MAXIMUS’ 2.5-million-square-foot North 
American footprint are in New York. 

“New York City has the most vibrant real estate market in the world with 
some of the most brilliant minds working in it,” says Boren. “The New 
York City real estate community has seen and done it all when it comes 
to creating and implementing complex real estate deals and transactions.”

MAXIMUS has expanded throughout New York City over the years, 
in large part because of the city’s diverse workforce. “The city boasts 
impressive talent with important multilingual skills,” Boren says. “Our 
call center staff in New York City offers more than 17 spoken language 
options. This provides a unique benefit to the community we serve.” 

In New York, MAXIMUS has space in Manhattan, the Bronx, Staten 
Island, Harlem and Brooklyn, as well as Albany and Rochester. The com-
pany chose New York state for its recently opened federal hub. “We selected 
Rochester, New York, because of the 
high-quality workforce that includes 
many managed health experts who 
could bolster our contract team,” 
Boren says. “Rochester also offered 
reasonable rental rates and a host 
of strategic real estate partners who 
proved instrumental to our success.”

The evolving nature of New York 
City’s neighborhoods provides both 
challenges and opportunities, Boren 
says. To avoid inflated real estate 
rates in certain neighborhoods, most 
of MAXIMUS’ space in the city has 
been in the historically affordable 
Lower Manhattan submarket. 

“Lower Manhattan was definitely a hidden gem in the New York real 
estate scene.  When we first landed there, you could barely find a restau-
rant open for dinner or on a weekend downtown,” Boren says, explaining 
why the area offered some of the lowest rents in Manhattan. That’s chang-
ing now, however, as technology and media firms, as well as millennials 
have flocked to the neighborhood. “The Lower Manhattan market was 
always known as a 9-to-5 financial district,” she says. “It’s now a 24-hour 
community with high-end residential, luxury retail, hotels and restau-
rants. The area is robust with energy and after-work activity.”

And with that new energy comes higher rents. “However, even up 
through our last cycle of lease renewals downtown, MAXIMUS was very 
well positioned, because we had the foresight to stay and renew in the less 
popular downtown market, knowing that the neighborhood would soon 
be experiencing a significant transformation,” she says. “I won’t take all of 
the credit for the insight, but I did enjoy watching Hermes and Tiffany 
opening their doors downtown!”

Boren says Harlem is another example of a New York City neighbor-
hood with a rich history that has gone through an exciting revitalization. 
“I enjoyed setting up operations for a workforce development contract 
that MAXIMUS operates in Harlem,” she says, admitting to a longtime 
fascination with the neighborhood and its renaissance. “The beautiful 
brownstones, restaurants, new retail stores and the vibe in the streets 

make Harlem a great stop on any visit to New York. Bill Clinton obviously 
appreciated the community enough to locate his office there.”

Steven Jaray, Colliers International’s executive managing director for 
brokerage services in New York, says “MAXIMUS’ growth has been 
extraordinary.”  

MAXIMUS’ team of Colliers professionals, including Jaray, Brian 
Given, Sheena Gohil, Frank Edwards and James Southard, have worked 
with Boren for nearly a decade. Jaray says that she’s more than up to the 
task of dealing with rapid growth, shifting markets and anything else 
thrown her way. “Susan is talented and focused,” he says. “She’s always 
looking at her company’s business objectives through a uniquely strategic 
lens.”

Some landlords are hesitant about leasing out a lot of space to con-
tractors like MAXIMUS out of concern that they might be left with an 
empty building after the contract has expired. MAXIMUS, however, has 
developed such strong partnerships with its landlords that it is routinely 
encouraged to expand into even more space. MAXIMUS has had build-

ing owners who took that leap of 
faith after one-on-one meetings 
with Boren, and they have turned 
into trusted partners. “Owners have 
often called me to ask, ‘Where do 
you need space next?’” Boren says.  
“We have landlords that search for 
and want to purchase buildings just 
for our use.”  

“I began working with Susan and 
her team for a requirement that 
MAXIMUS had in the Rochester 
market. It didn’t take long to rec-
ognize that this group was a highly 
dedicated and intelligent team of 
professionals with a strong and 

growing company behind them. Since the conclusion of my first lease 
with MAXIMUS, I have actively pursued properties that I would pur-
chase to match a MAXIMUS contract requirement,” says Lewis Norry, 
president of Norry Management Corporation. “I am very impressed that 
they know exactly what they want, what terms they need, and are fair, 
honest and open in negotiating the costs of getting their needs met.”

Beyond coming to the table with a great credit rating and a long history 
of success and expansion, Boren and her team try to inject some creativity 
into their negotiations. “We listen to what is uniquely important to that 
particular building ownership and see where we can integrate their needs 
with our goals,” she says.  

“I worked with Susan on a protracted and complex deal in Boston.  As 
we worked together, I got to know her as a creative and effective strategist. 
She was committed to an equitable solution for all,” says Michael Bern-
stein, principal, Artemis Real Estate Partners.

The ongoing nature of MAXIMUS’ work doesn’t allow little 
things like natural disasters to impact deadlines, either. At the end of Octo-
ber 2012, MAXIMUS was on a tight deadline to secure and build out space 
for an important New York City contract due to start January 1, 2013.  
“We were in the process of negotiations, identifying fit-out and bidding 
the construction work for three sites throughout the city,” Boren recalls. 

Steven Jaray, Colliers International

“Susan is talented and 
focused. She’s always 
looking at her company’s 
business objectives through 
a uniquely strategic lens.” 
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And then Hurricane Sandy struck, cutting a wide 
swath of devastation. 

“None of my team, including the building owners 
and the vendors, could get into their offices; plus, 
many were also dealing with damages to their own 
homes,” Boren says. “Phone service was interrupted.  
One of our lead Colliers broker partners, Sheena 
Gohil, was displaced from her home in New Jersey 
and somehow canoed up to her in-laws’ home.”

There, sharing the home with 30 other fam-
ily members—including kids who couldn’t get to 
school—and a single working phone line, Gohil 
helped keep the project on schedule. “Conference 
calls were held by whoever had enough juice in their 
cell phone battery,” Boren recalls. “During any proj-
ect, at this critical sourcing and securing stage, the 
numerous teams involved participate in hundreds of 
meetings, negotiations and conference calls.” With 
three sites opening, that coordination challenge was 
tripled.

Boren says that while the government client was 
sympathetic to the damages and constraints, delay 
simply wasn’t an option. “Our deadline didn’t shift,” 
she says. “Our contract was scheduled to begin the day 
after the incumbent vendor’s contract ended. We were 
committed to seamlessly begin delivering services to 
the New York City population we were serving.”

And they succeeded. The closing of their real estate 
deal in Staten Island was the first deal completed in 
the borough after the hurricane hit. “We met our 
contract deadline and opened our doors, just as we 
promised,” Boren says.

“It was imperative for us to keep working,” says 
Gohil. “With Susan’s skilled leadership and the 
team’s resourcefulness using the limited technology 
we had available, we were able to secure the sites on 
time.”

Remembering those heroic efforts under cata-
strophic conditions and an unrelenting deadline 
helps Boren remain confident that she and her team 
can handle the type of exponential growth they are 
now experiencing. MAXIMUS has won contracts 
with the federal government, six states and the 
District of Columbia—more than any other con-
tractor—to help establish and operate ACA health 
insurance marketplaces.

It’s clear that Boren thrives under this type of pres-
sure. “I work in an environment replete with brilliant, 
successful, cutting-edge leadership,” she says. “I can 
only hope to have a little of my colleagues’ knowl-
edge rub off on me each day.  My team is a highly 
dedicated, collaborative group of professionals, and 
combined with the dynamic nature of our projects, 
it makes it exciting to come to work every day.” K L

Susan Boren 
says Harlem 
is another 
example  
of a New  
York City 
neighborhood  
with a rich 
history that 
has gone 
through an 
exciting  
revitalization.
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words like innovation and efficiency do 
not spring to mind when you think of the health 
care industry. But Edifecs, an 18-year-old soft-
ware company headquartered in Bellevue, 
Washington, is working hard to change that 
perception. The company offers a diverse set of 
business solutions aimed at helping insurance 
companies, medical organizations and corpora-
tions streamline their operations and move into 
the next generation of health care. 

Founded in 1996, the first Edifecs office 
was run out of president and CEO Sunny 
Singh’s garage in Issaquah, Washington. 
As the number of employees approached 
double digits, the company relocated to a 
converted motel, and eventually, to a tra-
ditional office space in Bellevue. Today, 
Edifecs is a $100 million company with 
more than 700 employees and 250 health 
care customers. 

Edifecs is committed to collaboration, 
both internally and with its customers. 
With the office building that served as 
headquarters since 2009 reaching capac-
ity (and having to lease space in a second 
building to house additional employ-
ees), the company decided it was time to find a 
new home to bring everyone under one roof. It 
needed to house its headquarters in a building 
that reflected its personality. 

Edifecs found such a space at the Bellefield 
Office Park, just minutes from the downtown 
Bellevue business district, convenient to tran-
sit and right along the planned route for the 
city’s future light rail. The building is bordered 
by a 320-acre nature park and surrounded by 
a creek, attributes that appealed to Singh, who 
believes in the benefits to his employees of an 
eco-friendly environment. The natural envi-
ronment extends into the office interior as well 

with a living wall greeting you at the entry, 
measuring more than 20 feet wide and 6 feet 
high.  Beyond the greenery, the new office is 
fully equipped with wellness-focused amenities, 
including a fitness center with state-of-the-art 
equipment, a yoga room offering individual and 
group sessions, kitchenettes with free beverages 
and a café serving organic food. There are other 
environmentally conscious facilities, such as 

vehicle-charging stations and a transit center 
shuttle that will run throughout the day. As 
Singh puts it, all of this coming together results 
in a place where his employees can “hang out, 
have fun and do their best work.…It’s the right 
thing to do for our associates.” 

The layout allows a minimal number of 
enclosed offices, which Singh feels helps open 
access and communication. Instead, in addi-
tion to cubicle workspaces, they have built 
more than 40 conference rooms, designed for 
daylighting, 12 lounges outfitted with couches 
and coffee tables and quiet spaces where people 
can focus individually. 

“Edifecs wanted a fun and vibrant work-
space, but one that also conveyed a level of 
sophistication,” says Bill Cooper, vice presi-
dent of Colliers International in Bellevue. 
Finding a building that met all its criteria 
was no easy task, especially in a city that has 
a vacancy rate of about 9 percent and few 
large blocks of space. Sanjeet Dhinsa, Edifecs’ 
senior manager of corporate planning and 

operations, says they were approached 
by many commercial real estate firms. 
But it was Bill Cooper and Tony Ford, 
senior vice president of Colliers | Seattle, 
whose extensive knowledge of the local 
market set them apart. “In many cases, 
they knew about buildings that were 
available but were not on the market 
and were not listed. In some cases, the 
property management had no idea that 
they had a tenant who was considering 
leaving. We really appreciated the lead 
time they had,” explains Dhinsa. He 
notes that the experience of working 
with Cooper and Ford was extremely 
positive, and their response was always 
immediate, whether by phone or email. 

“Between Bill and Tony, we had 24/7 coverage 
for anything we needed,” Dhinsa says. 

Renovation of the new location, which has 
been renamed the Edifecs Building, took just 
over three months to complete. With major 
updates to the interior and exterior, including 
the parking structure, the building conveys 
the company’s forward-thinking spirit and its 
commitment to green initiatives. “For us, the 
culture is very important,” says Singh.  “We 
wanted to design the office in such a way that 
it was comfortable, inspiring and energetic for 
our associates. And my take is, I don’t think any 
company should think differently.” K L

BeHind THe SceneS

ediFecs’ neW corporate oFFices 
reFLect its innoVatiVe and 
sustainaBLe phiLosophy.  
By Lisa Bishop

FORWARD-THINKING 
HEADQUARTERS

A 6-foot-by-20-foot living wall is at the entry of edifecs’ new 
offices.

edifecs’ new headquarters is located in 
Bellevue, Washington.
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BeHind THe SceneS

ernie richardson oF richardson 
Lighting goes From champion athLete 
to champion reaL estate inVestor.  
By marita cLarK

Lighting 
the Way

ernie richardson was at one time best associated with the sport 
of curling. The Stoughton, Saskatchewan, native is a legend of the sport, 
leading his team to four world championships and four Canadian titles 
between 1959 and 1963. His team—made up of his brother and two 
cousins—was known for aggressive play and was the first curling team 
inducted into the Canadian Sports Hall of Fame. Richardson himself was 
inducted into the Saskatchewan Sports Hall of Fame and received the 
Order of Canada for his sports prowess. 

Today, however, Richardson is perhaps more commonly associated with 
the business he founded: Richardson Lighting, an 
enterprise known for honest pricing and quality 
service.

At the end of his competitive curling career, 
Richardson worked in construction with his father, 
building houses with Richardson Construction. 
Recognizing the need for a quality, service-oriented 
electrical showroom in Regina, Saskatchewan, and 
with great encouragement from family and friends, he 
decided to venture out on his own. Jumping in with 
both feet, he opened Richardson Lighting (originally 
named Richardson’s House of Fixtures) in 1967.

The business began in a small, rented, 2,400-square-
foot space with a showroom in front and a warehouse in 
back. Richardson hired one full-time and one part-time 
employee. Unable to pay additional salaries, Richardson 
ran every aspect of the business himself: sales, account-
ing, warehousing, janitorial, stocking and inventory 
control. After six years of hard work, he was able to make 
headway and lease a larger space.

But leasing was not in his business plan. Having read a number of biog-
raphies of financially successful people, he saw one common denominator 
among them: an involvement in real estate. Years before, Richardson had 
happened upon an open lot. “I thought to myself, ‘When I have enough 
money, I will buy that lot and put a building on it,’” he recalls. 

Seven years later, with the resolve he had displayed in his curling days, 
he did just that, purchasing the land and constructing the current Regina 
location of Richardson Lighting, and  jump-starting his foray into real 
estate. “I set a goal for myself: When I had a small amount of capital, I 
would put it into real estate—not for my benefit, but to benefit my fam-
ily,” says Richardson.

The late 1970s saw Richardson Lighting expand to Saskatoon. While busi-
ness in the new location was slow to start, today that store features the largest 
lighting-fixture showroom in Saskatchewan. The success of his business has 
enabled Richardson to delve further into the world of real estate, now the 
largest percentage of the company’s assets. At any given time, the company, 
as part of a syndicate, retains as much as 400,000 square feet in varying 
properties in Regina and Saskatoon, all of which are managed by Colliers 
International. It is a relationship looked upon fondly by both parties. 

“Ernie Richardson has been a client of mine in Regina, 
and of Glen Paziuk in our Saskatoon office, for over 25 
years,” says Paul Mehlsen, managing partner of Colliers 
International’s Regina office. “Through that time, he 
has always applied sound logic to his real estate trans-
actions. His propensity for fairness gives everyone that 
deals with him a feeling of trust and rightfulness.”

Richardson approaches real estate with the same prin-
ciples he does his lighting fixture business: fair prices, 
100 percent service, honesty, good people and adher-
ence to the golden rule of simply treating people the 
way he would like to be treated. A large part of this is 
not overcharging on rents. “I never believe in charg-
ing the max,” Richardson notes. “I know there’s only 
one way to go from there. It’s down. You’ve got to be 
able to survive the good and bad times. 
“Problems arise when one overleverages and charges 

top rent. Suddenly, rents will drop, and one stresses to 
pay mortgages. The key is to learn from these experi-
ences, be more careful in the future and to keep the 
tenants happy in order to keep tenants,” he notes.

While his former curling career garnered him a certain respect in the 
community and helped to open doors, it was the support he received from 
family and friends that he considers the greatest contributing factor to his 
success. Richardson Lighting is a family business, and Richardson’s part-
ners in business are not mere acquaintances; they are people with whom 
he socializes and counts as friends.

 “If there’s one thing I’ve learned in real estate, it is that not every deal 
is going to be a good one.…I feel very proud that I was able to do what 
I’ve done with the help of a lot of good people, and I’ve tried to do it with 
integrity and honesty and by treating people well. That’s about it,” says 
Richardson. K L

richardson Lighting founder ernie 
richardson (right) is a world champion 
in the sport of curling.
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Up to 250,000 SF  
Office Space 
Available
310 & 320 Front  
street West
toronto, ontario

ryan mciVer  
+1 416 643 3749 
ryan.mciver@colliers.com

adam haLL 
+1 416 643 3766 
adam.hall@colliers.com

miKe coWie 
+1 416 643 3743 
mike.cowie@colliers.com

www.collierscanada.com/10031

•	 Part	of	a	multi-tower	office	complex	
located in toronto’s downtown core

•	 10-minute	walk	to	Union	Station	and	 
2 minutes to path

•	 Building	signage	available
•	 Targeting	LEED	Platinum	EB
•	 Destination	dispatch	elevators
•	 Numerous	on-site	amenities
•	 Parking	ratio:	1	stall/1,000	SF

KyLe coLLins 
+1 256 533 0035 
kyle.collins@colliers.com

www.colliers.com/alabama

•	 The	premier	business	address	for	the	
downtown market

•	 Bank	branch	and	coffee	shop	located	
in lobby

•	 Fitness	facility
•	 Fiber	optics	capability
•	 On-site	day	porter
•	 On-site	security	and	access	control
•	 Proximity	card	access

New LEED® Gold 
Office Building 
on the Broadway 
Corridor
988 West BroadWay 
Vancouver, British columbia

marco dipaoLo (prec) 
+1 604 661 0838 
marco.dipaolo@colliers.com

www.broadwayandoak.com

•	 Up	to	90,000	SF	of	LEED® gold 
commercial space available

•	 Efficient	floor	plates	and	latest	building	
systems

•	 Future	in	building	connection	to	rapid	
transit

•	 Penthouse	amenity	room	with	fitness	
facility and large landscaped deck

•	 Premises	can	be	customized	to	
feature interconnecting stairwells

Brad groW, sior 
+1 704 409 2365 
brad.grow@colliers.com

•	 191,681	SF	available	on	32	acres	in	
the university submarket

•	 3	floors	with	a	combination	of	
open bullpen and private office 
configuration

•	 767	parking	spaces	with	ability	to	add	
161 spaces

•	 Training	center
•	 Conference	&	cafeteria	seating
•	 Full-service	kitchen

West Kelowna 
Multi-Use Site
1718 ByLand road
West Kelowna, British 
columbia

meghan o’mara   
+1 250 861 8112   
meghan.omara@colliers.com 

 eric WeBer  
+1 250  861 8106 
eric.weber@colliers.com

www.collierscanada.com/14280

•	 3.113	acre,	former	Home	Hardware	
in West Kelowna

•	 Combination	retail,	office	 
& warehouse space

•	 C4	-	Urban	Centre	Commercial	
zoning

•	 Direct	access	and	exposure	to	
highway 97 south

Gulf Coast 
Manufacturing 
Center
13303 seaWay road
gulfport, mississippi

BiLL Buntyn 
bill.buntyn@colliers.com
greg cannon 
greg.cannon@colliers.com
daVid pinseL 
david.pinsel@colliers.com

+1 214 692 1100

•	 +112	acres
•	 12	buildings	totaling	435,548	SF
•	 355,000	SF	of	climate-controlled	

space
•	 Direct	water	access
•	 250’	of	concrete	dock	space
•	 50’-80’	clear	heights

Regions Center
200 cLinton aVenue 
West
huntsville, alabama 

191,681 SF Office 
Building 
401 mccuLLough driVe
charlotte, north carolina 

For SALe For SALe

For LeASe

For LeASeFor LeASe

For LeASe
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16.85 Acre Heavy 
Industrial Land in 
Central Surrey
5340 & 5390  
192nd street
surrey, British columbia

chris morrison   
+1 604 661 0875    
chris.morrison@colliers.com

maLcoLm earLe  
+1 604 661 0895   
malcolm.earle@colliers.com 

•	 16.85	acres	of	zoned	heavy	industrial	
land

•	 Excellent	location,	minutes	from	
Langley city and easily accessible from 
campbell heights via 192nd street 

•	 Regular-shaped	properties
•	 Fully	serviced	to	municipal	standards
•	 Active	Southern	Railway	of	BC	rail	

spur
•	 Sale	price:	$18,960,000

Research Place
5000 BradFord driVe
huntsville, alabama

KyLe coLLins   
+1 256 518 2274    
kyle.collins@colliers.com 

randy thomas  
+1 205 229 5417    
randy.thomas@colliers.com

www.colliers.com/alabama

•	 Up	to	170,136	SF	of	office	or	lab	
space available

•	 Located	in	prestigious	Cummings	
research park, a leading science and 
technology business park

•	 Excellent	access	to	I-565,	Research	
park Boulevard and redstone 
arsenal

1st Class High-
Tech Office 
Buildings
4701 -4715 tahoe 
BLVd
mississauga, ontario

ron JasinsKi 
+1 416 620 2801 
ron.jasinski@colliers.com

domenic gaLati 
+1 416 620 2834 
domenic.galati@colliers.com

•	 245,000	SF	available	-	immediate	
occupancy

•	 State-of-the-art	energy	
infrastructure, generator and ups 
backup

•	 Airport	proximity	and	BRT	stop	at	
door

•	 Buildings	directly	joined	via	linkway	
connection, offering quality finishes

Pilot Distribution 
Center
4221 piLot driVe
memphis, tennessee

Brad Kornegay  
+1 901 312 5751   
brad.kornegay@colliers.com

tim mashBurn  
+1 901 312 5771 
tim.mashburn@colliers.com

www.colliers.com/memphis

•	 600,000	total	SF	
•	 6,720	SF	office
•	 Class	IV	sprinklers
•	 26’	clear	height
•	 40’	x	50’	column	spacing
•	 T-5	lighting
•	 Fenced	truck	court	with	guard	house
•	 (42)	dock,	(2)	drive-in	&	(19)	rail	doors
•	 (167)	trailer	&	(98)	auto	parking	

spaces

Freezer 
Building
5900 Ferrier 
street
montréal, Québec

michaeL FriedLieB   
+1 514 764 2833   
michael.friedlieb@colliers.com

cLaudio VenditteLLi  
+1 514 764 2835  
claudio.vendittelli@colliers.com

www.collierscanada.com/11809

•	 Total	building	area:	115,215	SF	
•	 Total	pallet	positions:	8,576	
•	 Blast	freezing:	66	pallet	positions	
•	 Shipping:	16	truck	level	doors
•	 Temperature-controlled	enclosed	 

dock ± 2°c  

Industrial 
Development 
Opportunity
exit 219, i-69  
& state road 38
pendleton, indiana 46064

W. dustin Looper 
+1 317 663 6557 
dustin.looper@colliers.com

www.colliers.com/indianapolis

•	 20,000	to	1,000,000	SF	
opportunities

•	 10-year	100%	tax	abatement	available
•	 Immediate	access	to	Interstate	69
•	 All	infrastructure	on	site

For SALe

For SALe & LeASe For SALe & LeASe

For LeASe For LeASe

For LeASe
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Edmonton 
Business  
Campus
Qeii & anthony 
henday driVe
edmonton, alberta

KeVin petterson 
+1 780 969 2992 
kevin.petterson@colliers.com

•	 Edmonton’s	largest	office	campus	with	
exposure to arterial highway

•	 Incorporates	full	set	of	common	
amenities

•	 Highest-quality	employee	work	
environment

•	 Superior	parking	ratio	of	4	stalls	per	
1,000 sF (underground and surface)

•	 LEED	standard	to	be	achieved

miKe WanezeK 
+1 414 278 6826  
mike.wanezek@colliers.com

www.833east.com

Palliser West
131 9th aVenue sW
calgary, alberta

randy Fennessey    
+1 403 571 8762    
randy.fennessey@colliers.com 

aLy LaLani   
+1 403 298 0410  
aly.lalani@colliers.com

www.pallisercalgary.ca

•	 First	phase	of	the	redevelopment	of	
the iconic calgary tower block

•	 Development	will	meet	LEED® gold 
standards

•	 Central	location	with	numerous	
dining, shopping, and entertainment 
amenities

•	 Abundant	parking
•	 Fitness	centre	&	state-of-the-art	

conference facilities

Brian giVen 
+1 212 716 3518 
brian.given@colliers.com

•	 Sublease	from	Colgate-Palmolive
•	 Term	through	June	2023
•	 12th,	13th	and	14th	floors,	approx.	

36,000 sF, each of which can be 
leased separately

•	 Contiguous	block	of	109,631	SF,	
which can be combined with direct 
availability for a total of 174,384 sF

•	 Aggressive	rental	rate	with	full	
market concession package

Prime Multi-Use 
Redevelopment 
Opportunity
3075 thimens 
BouLeVard
saint-Laurent, Quebec

arnoLd Fox 
+1 514 764-2823 
arnold.fox@colliers.com

gord cooK, sior 
+1 416 620 2381 
gord.cook@colliers.com

www.collierscanada.com/14518

•	 Site	area:	2,456,980	SF
•	 Building	size:	±	1,640,000	SF
•	 Building	subdivision	possible
•	 Rare	in-fill	location	surrounded	by	

established and new development

Riverside at 
Telecom Park
12470 teLecom dr.
tampa, Florida 33637

mary cLare codd, sior 
maryclare.codd@colliers.com

Joanne LeBLanc, cpmc 
joanne.leblanc@colliers.com

cLaire caLzon 
claire.calzon@collliers.com

+1 813 221 2290

www.riversideattelecompark.
com

833 EAST  
COMING IN 2016
833 east michigan street
milwaukee, Wisconsin

Colgate-Palmolive 
Headquarters
300 parK aVenue
new york city, new york 

For LeASe For LeASe

For LeASe

For LeASe

•	 Monument	signage	for	tenant	identity
•	 4.3/1,000	parking	ratio	with	ability	to	

expand
•	 Floor-to-ceiling	glass
•	 Open-air	atrium	invites	collaborative	

meetings
•	 Split	floor	plan	with	2	separate	

double door entrances off the 
elevator lobby

•	 New	development	opening	Spring	
2016

•	 358,000	SF	of	Class	A	office	space
•	 Highly	visible,	iconic	building
•	 17	stories
•	 444	executive	parking	stalls
•	 Technology	driven,	LEED-certified	

design
•	 Skywalk	connectivity	to	US	Bank	

center & galleria amenities
•	 Excellent	Lake	Michigan	views	and	

downtown access

For LeASe

For SALe
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Interstate 
Commerce Park 
4100 s Frontage road 
Lakeland, FL 

Jan BoLtres, ccim  
jan.boltres@colliers.com 

John JacKson   
john.b.jackson@colliers.com

+1 813 221 2290

•	 Lakeland’s	premier	business	 
manufacturing park

•	 Class	A	tilt-wall	construction
•	 100,000-175,000	SF	spec	&	BTS	options	

for sale/lease
•	 Superior	visibility	on	the	I-4	Corridor	
•	 Power	available	through	separate	

substations 
•	 Dock-high	doors,	levelers	&	30’	clear	height
•	 Refrigerated	space	available

Turner Hill 
Marketplace
2918 - 2924 turner  
hiLL road
Lithonia, georgia

patricK toomey,  
Joe montgomery,  
tony d’amBrosio

KyLe mattheWs, ccim  
kyle.matthews@colliers.com

+1 310 381 2485

•	 Anchored	by	national	chain	tenants:
•	 Best	Buy	(S&P	rated	BB;	NYSE:	BBY)
•	 Bed	Bath	&	Beyond	(S&P	rated	

BBB+; nasdaQ: BBBy)
•	 Toys	“R”	Us	(S&P	rated	B)
•	 Excellent	visibility	and	signage,	

Functional site plan with easy access

The Innovation 
and Design 
Building 
drydocK aVenue, 
seaport district
Boston, massachusetts

oFFice and industriaL Leasing:  
ron perry 
+1 617 330 8000 
ron.perry@ colliers.com

shoWroom and retaiL Leasing: 
peter dupLace 
+1 617 366 7228 
peter.duplace@jamestownlp.com

www.idbldg.com

•	 1.4-million-SF	mixed	use	complex	
•	 Located	in	Boston’s	hottest	

neighborhood
•	 Home	to	a	diverse	mix	of	

companies, designers and 
entrepreneurs

•	 Spacious,	flexible	floor	plates
•	 Floor-	to-ceiling	windows	with	

views of the Boston skyline

226,695 SF industrial 
warehouse and 
manufacturing facility 
7400 impaLa driVe
richmond, Virginia 

daVid WiLLiams, sior, ccim 
+1 804 591 2405 
david.m.williams@colliers.com

www.colliers.com/richmond

•	 226,695	SF	on	13±	acres
•	 Convenient	interstate	access	to	I-95	

and i-64
•	 21,000	SF	of	office	space
•	 CSX	–	Interior	spur	460’
•	 Zoned	M-1	(light	industrial)
•	 Lease	rate:	$2.25/SF,	NNN	sale	rate:		

$4.2	million

Offices at 
Oakley Station
disney and 
marBurg
cincinnati, ohio 

chris VoLLmer    
chris.vollmer@colliers.com 

John schenK  
john.schenk@colliers.com

chris VoLLmer Jr.  
chrisjr.vollmer@colliers.com 

+1 513 721 4200

•	 74-acre	office,	retail	and	lifestyle	
development along the i-71 corridor

•	 Cincinnati’s	premier	“live,	work,	play”	
office campus

•	 350,000	square	feet	of	office	space
•	 302	residential	units
•	 225,000	square	feet	of	retail	space
•	 Abundant	amenities	within	walking	

distance

State-of-the-art 
R&D/Manufacturing 
Facility
5521 heLLyer aVe
san Jose, ca

ed hoFer, sior 
ed.hofer@colliers.com 

dion campisi, sior 
dion.campisi@colliers.com

greig Lagomarsino, sior  
greig.lago@colliers.com

+1 510 433 5809

•	 203,807	SF	R&D/manufacturing	
space

•	 High-image	building	
•	 Adjacent	7.9	-acre	site	available	for	

expansion
•	 In-place	manufacturing	infrastructure
•	 12,000	Amps
•	 7	dock	doors;	3	grade-level	doors

For SALe For LeASe

For LeASeFor LeASe

For LeASeFor SALe & LeASe
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there was a time when the most success-
ful and admired companies were too-big-to-fail 
institutions with a rich history of innovation. 
These companies defined the status quo for the 
20th century, and built corporate cultures to 
reward those who maintained it. But as com-
panies like these grew complacent, they learned 
a tough lesson: Standing still isn’t a winning 
strategy. 

So how does a forward-thinking company in 
a historically backward-leaning industry lead? 
For Colliers, it means challenging not just our 
competitors, but our entire industry. 

Look to the real leaders.
Whether it’s commercial real estate or auto-
mobiles or technology, we are among the top 
companies that are disrupting their industries. 
While the auto industry is reeling from recalls 
and a controversial government bailout, Tesla 
Motors is not only changing the way cars are 
manufactured—making its patents available 
to anyone and working to reduce the world’s 
dependence on fossil fuels—but it has also 
reengineered the way buyers interact with the 
company while buying a car. And, while blue-
chip technology companies are struggling to 
anticipate their competitors’ latest gadgets, 
those same competitors are already envisioning 
the tech breakthroughs of the next decade. It’s 
clear that companies that are constantly rein-
venting themselves—for the benefit of their 
clients—are today’s leaders. 

What does it take to continue to be this kind 

of company? That’s a question we ask ourselves 
at Colliers every day. 

it starts—and ends—with the client.
Innovation for innovation’s sake is never the 
right answer. As we challenge ourselves to be 
a relentlessly enterprising organization, we 
know that all change must start with the cli-
ent. So when anyone comes to me with an idea 
that requires time or money (as most ideas do), 
I always ask: What’s in it for the client? By 
consistently applying this filter to our innova-
tion priorities, we’ve been able to develop tools 
like Colliers 360, the business intelligence 
dashboard that gives our clients an always-on 
window into their real estate portfolio, helping 
them make smart decisions as they evolve.

don’t level the playing field, build 
a new one.  
If your goal is to challenge the status quo, you 
may need to build an entirely new playing field. 
This means reimagining what your business 
can do and then taking bold steps to transform 
it. At Colliers, we recently announced the cre-
ation of a digital enterprise team, combining 
our marketing, IT and research functions into 
one organization charged with getting our best 
information and tools in front of clients faster 
than anyone else can. 

It’s an approach that has been successfully 
adopted by a number of highly effective com-
panies, notably big consumer brands. And even 
though managing commercial real estate isn’t 

the same as, say, running a global coffee empire, 
we’re confident that it’s the right approach for 
the next five or 10 years.   

Safety first.
Transforming a company into one capable of 
continuous transformation isn’t easy. After all, 
the evolutionary process has hard-wired us to 
seek safety and avoid risk, even when that sense 
of security stands in the way of progress. That 
may be why so many companies have far more 
lawyers than product designers.

To be a company that challenges the status 
quo requires creating an environment in which 
everyone feels safe enough to take smart risks. 
And according to management theorist Simon 
Sinek, good leaders make us feel safe. In a 
recent TED Talk, Sinek noted, “We call them 
leaders because they go first, because they take 
the risk before anybody else does, [and] because 
they will choose to sacrifice so their people will 
be safe and protected.” 

It’s a powerful insight and, I believe, a call to 
action for leaders. When we create a safe envi-
ronment, we encourage diversity of thought 
and tolerance for risk-taking. And as long as 
those risks are consistent with a company’s 
culture and values, we’re clearing the path for 
true innovation. We’re also creating a culture in 
which doing for others leads inevitably to better 
trust and cooperation, without which no com-
pany can thrive.  

No matter how successful we are in our efforts 
to lead, it will mean nothing if we aren’t, each 
day, challenging ourselves to reinvent, reimag-
ine and rethink what it means to be the best we 
can be. Not just for ourselves and our clients, 
but everyone we interact with. K L

Change or Perish
the neW paradigm For Leading companies is more  
reLeVant than eVer. 
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From the president & ceo

> When we create a safe 
environment, we encourage diversity 

               of thought and tolerance for risk-taking. and as long 
as those risks are consistent with a company’s culture 
and values, we’re clearing the path for true innovation.






