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2014 exeCuTive summARy

“I want for myself what I want for other women, absolute equality.”

– Agnes Macphail, Canada’s first female Member of Parliament 

As we approach a decade of tracking the progress of female leaders at Canada’s largest 

publicly-traded corporations, we know that absolute equality is still in the distance, 

but things are improving and many exciting things occurred since last year’s report.

This is the 9th Annual Rosenzweig Report on Women at the Top Levels of Corporate 

Canada. Since we started, the percentage of female NEOs (Named Executive 

Officers) who lead the 100 biggest public companies in Canada has moved from 

4.6 percent to approximately 8 percent. The flip side is that we started from an 

appallingly low number so the increase, in real terms, leaves us far short of our 

ultimate goal. Indeed, the needle did not move forward this year over last year.

As we celebrate International Women’s Day again this year, let’s focus on some of 

the positives since we last reported: internationally, there have been high-profile 

hires, including the first female CEO of General Motors; governments in Canada 

are talking about finding solutions to get more women appointed to boards and 

executive offices; and powerful money managers, like the Ontario Teachers’ Pension 

Plan, are calling for quotas to increase the representation of women on boards and in 

senior management.

At Rosenzweig & Co., we support education, public discussion and voluntary 

solutions over legislated quotas. However, we acknowledge that when important 

people begin talking about legislation, it can only bolster the issue in the public 

forum and prod decision makers toward higher representation of women across  

the board.
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Of course, there have been setbacks over the last year, too: the vast majority of 

Canadian executives (with their ranks overwhelmingly filled with men) said they 

were not concerned with this disproportionate female representation, according to 

a national survey; well-known male commentators in the media insist on calling any 

research that shows corporations perform better with more female leadership “junk 

science”; and the fact that the pesky gender gap in pay between men and women 

refuses to go away across North America.   

We undertook this annual study almost a decade ago with a commitment to hold the 

mirror up to the corporate world because we believe equality is an important social 

issue. As our Managing Partner, Jay Rosenzweig, so aptly put it: “I’m a father of a son 

and two daughters, and I want all three to have the same opportunities.”

We’ve not yet reached Agnes Macphail’s lofty equality goal – either at the top of 

big corporations or in society as a whole. But look how far we’ve come since her 

historic election in 1921, the year women were first given the right to vote in a 

Canadian federal election. Change can feel painstakingly slow, but that is no reason 

to stop trying. And for that reason, we look forward to presenting the 10th Annual 

Rosenzweig Report on Women at the Top Levels of Corporate Canada next year!
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The 2014 RepoRT

The Annual Rosenzweig Report on Women at the Top Levels of Corporate Canada 

looks at the 100 largest publicly-traded companies in Canada, based on revenue, and 

examines how many of the top-paid leadership roles are held by women.

Year-over-year, the 2014 report showed a slight dip in the number of women in 

leadership positions to 7.7 percent from 8.0 percent last year. The first report found 

a mere 4.6 percent in 2006.

Other highlights of this year’s report:

• There are now seven female CEOs among the 100 largest publicly-traded 

companies; up from six CEO positions last year. (Nancy Southern holds the 

CEO title at both ATCO Ltd. and Canadian Utilities.)

• Most of the female NEOs – 70 percent – are at companies ranked 51-100 on 

the list indicating the “biggest of the big” are even more weighted toward men 

in leadership roles. Less than 10 percent of female NEOs – only 4 – are at the 

25 biggest publicly-traded companies in Canada. These are the companies 

with revenue of $12.5-$38.6 billion per year and 21 are led only by men. 

• The number of companies with multiple women in leadership roles is seven 

and all have two women of the top five executives. There is no company with 

three or more women in top positions. 

A full breakdown of companies and executives’ names and positions can be found in 

the appendices to this report.

So, who are these female executives and how do we identify them?

Under law, public companies in Canada are required to disclose the compensation 

of their CEO, CFO and the next three highest-paid employees. We find the 100 

largest publicly-traded companies and go through all of their filings. This makes our 

research rock solid and consistent year-over-year-over-year.
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These business leaders are referred to as Named Executive Officers (“NEOs”) in 

the reports filed with the Ontario Securities Commission. This is the ninth year 

Rosenzweig & Co. has compiled a report, demonstrating our ongoing commitment 

to diversity and to tracking Canada’s progress on this important topic.

Of the 530 NEOs reported by Canada’s top 100 publicly-traded companies this year, 

489 were men while 41 were women (39 individual women with two women each 

holding two posts.) This translates to 7.7 percent of NEOs being female. It is a slight 

dip of two fewer positions held by women from last year. This does not concern us 

from a statistical point of view. The change is significant only in the fact that it is the 

first year there has not been an increase in women since 2010. 

Beyond the simple numbers, there were many positives since we published last year’s 

report. For example, the first woman was appointed CEO of a major global auto 

maker when Mary Barra was given the wheel at General Motors Co.

And the significance of a statement made by the outgoing CEO was not lost on us. 

“Mary is one of the most gifted executives I have met in my career,” said Dan Akerson. 

“She was picked for her talent, not her gender.”

“For talent…not gender” is a message we’ve long promoted and it is good to hear it 

coming from male executives. We’d like to hear it even more often, especially here in 

Canada.

Also in the U.S., Janet Yellen became the first female chair in the 100-year history of 

the United States Federal Reserve, the most powerful central bank in the world. 

Ms. Yellen’s role fits nicely with Christine Lagarde, head of the International 

Monetary Fund, and Angela Merkel, chancellor of Germany, one of the strongest 

economies in the world.
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Closer to home, we at Rosenzweig & Co. support the Ontario government’s plan 

to have the Ontario Securities Commission put in new rules to encourage female 

representation on boards and in senior management. Basically, such a plan tells 

companies to add qualified women or explain why they cannot. This is less draconian 

than pure quotas.

Jim Leech, Chief Executive Officer of the powerful Ontario Teachers’ Pension Fund 

(“Teachers’”), says there’s been enough talk and it’s time for action. Teachers’ is calling 

for at least three women on listed-companies’ boards and more female executives. If 

not, Teachers’ says, those offending companies should be de-listed from the Toronto 

Stock Exchange.

Leech and Teachers’ point out that Britain instituted a similar voluntary regime 

in 2011 and is now threatening to make it a mandatory quota system because the 

growth of women on boards and high executive offices stagnated after an initial surge.

“Let’s skip the intermediate step, we don’t think is going to work (and) let’s try to put 

an end to this debate,” Leech told the Financial Post in October, 2013. 

Even though we do not fully support Leech’s course of action, a troubling survey of 

Canadian executives in December 2013 helps him make his case.

A quarterly survey of Canadian C-Suite executives by Gandalf Group for the Globe 

and Mail’s Report on Business and KPMG found a majority are not concerned about 

the number of women in the highest corporate offices.

Some 160 C-Suite executives were asked: How concerned are you about the number 

of women on boards and in senior management at Corporations? 58 percent 

answered they were not concerned. Given that the Rosenzweig Report finds that  

92 percent of these C-Suite executives are men, their concern is troubling and 

indicates that change will be slow without Leech-like quotas.
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Another troubling aspect over the past year is that the “gender gap” just won’t go 

away, both in Canada and around the world. In the late 1960s, the Canadian Royal 

Commission on the Status of Women found the gap was 60.5 percent in this country, 

meaning men were being paid almost twice as much as women, on average.

Things have improved, but not nearly as much as we’d like to think. The gender 

gap in Canada ranges from about 70 to 76 percent, depending on which study is 

examined. The World Economic Forum ranked Canada 20th in the world with a 

gender gap of 74.2 percent in 2013. And the gender gap in Canada is wider than 

in countries like Belgium, France, Sweden, Germany and even Nicaragua and the 

Philippines, according to the World Economic Forum.

Statistics Canada revealed in 2013 that for the first time in history women surpassed 

men in post-secondary school education at 64.8 percent women versus 63.4 percent 

men. And yet the gender gap persists.

There are all sorts of theories why the gap exists: women pausing their careers for 

babies; women’s careers negatively impacted because they do up to two hours more 

housework per day than their husbands; an “old boys network” weakened but not 

broken; and women are more willing to trade work flexibility for less salary. No one 

knows for sure, but what is certain is that direct discrimination is illegal and yet the 

gender wage gap is real.

When families today often rely on income from both parents to meet basic needs, 

we should not have wage disparity between genders. And when many single-parent 

families all too often rely on the women’s employment as the main or only source of 

income to raise children, it becomes an important social issue beyond simple fairness 

and equality.

And the gap is perhaps most prevalent at the top levels of corporations. Ninety-three 

percent of Canadian women business leaders feel they are paid less than their male 

counterparts and that image plays more of a role in their advancement compared to 

men, according to a survey by Randstad Canada in October.
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When one compares those numbers to a survey by consultants McKinsey & 

Company that shows women are just as hungry for top jobs as men it becomes even 

more revealing. McKinsey asked both men and women if they desired to reach top 

executive positions in their companies and 82 percent of women and 83 percent of 

men said they would like that. And two-thirds of either men or women said they are 

prepared to make sacrifices to reach the top.

“Clearly, there’s a disconnect going on and image seems to play a role,” says Jay 

Rosenzweig, Managing Partner of Rosenzweig & Co. “There are a lot of talented 

women out there prepared to make the sacrifices who just need to be identified and 

mentored. It’s time for corporations across North America, and the world, to make 

the necessary sacrifices themselves to level the playing field.”

McKinsey says solutions to the imbalance can be found when corporations do these 

simple things:

• Make gender diversity part of corporate values, put it in writing;

• Personalize gender diversity and tell stories and write case studies of successes 

within the organization;

• Keep the talent pipeline filled at all times and constantly be on the lookout for 

women willing to make the sacrifices to advance higher;

• Ensure the board is committed to gender diversity with things like demanding 

seasonal or yearly reports on where the women are in the organization.  

For nine years, Rosenzweig & Co. has tracked the progress of female leaders at the 

biggest public companies in Canada. Though we have grown into a global firm 

with partners across North America, India, Brazil, China, Hong Kong, the Middle 

East and Europe, we study the Canadian corporate landscape as a case study of the 

corporate world for several reasons.
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First, Canada has a GDP (gross domestic product) consistently among the top 15 

in the world, according to the International Monetary Fund and the World Bank. 

Second, Canada is a diverse country by nature, having been built by immigrants 

from around the world and continuing to look to immigration as a driver of growth.

Third, and possibly most importantly, Canadians are blessed with the freedom 

to make personal choices and to select desired career paths. This is proven by 

Canada’s ranking of sixth of 186 countries in the Index of Economic Freedom, an 

annual guide published by The Wall Street Journal and The Heritage Foundation, 

Washington’s No. 1 think tank. In other words, Canada is a petri dish of freedoms 

and has the necessary foundation in place to pave the way for women to excel in 

leadership roles in business.

At Rosenzweig & Co., we are committed to this issue of gender equality and gender 

diversity at the top levels of the corporate world. We believe things flow from the 

top and with more talented women holding the reins, corporations in Canada will 

become more competitive, creating greater returns on investments for shareholders. 

Our hope is that promotions through all organizations will be based solely on talent 

and not gender. We will continue the Annual Rosenzweig Report on Women at the 

Top Levels of Corporate Canada every year until an equitable balance is struck in the 

executive offices across this country.
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This report is compiled using regulatory filings of the 100 largest publicly-traded 

companies in Canada and looks at the highest-paid disclosed executives at each firm. 

Public companies are required to divulge the compensation given to their CEO, 

CFO and the next three (or more) highest-paid employees, if three others exist.
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noTes on 2014 diveRsiTy RepoRT figuRes

• 39 women in 41 NEO roles (Nancy Southern and Susan Werth are both at 

ATCO Ltd. and Canadian Utilities)

• 6 female NEOs in 7 CEO roles (Nancy Southern is CEO at 2 companies) – 

one more than last year [Dawn Farrell, President & CEO of Transalta Corp.]

(1) Monique Leroux – The Desjardins Group (2) Nancy Southern – ATCO 

Ltd. and Canadian Utilities (3) Kathy Bardswick – The Co-operators Group 

(4) Karen Sheriff – Bell Aliant (5) Linda Hasenfratz – Linamar Corp.

• 34 companies had female NEOs (66 did not) – down one from last year

• 7 companies had more than one woman, all with 2 – down one from last year 

– Canadian Pacific Railway; ATCO Ltd.; Parkland Fuel; The Co-operators 

Group; Canadian Utilities; Russel Metals; Just Energy Group

• The top 25 companies had only 4 women NEOs out of 136 positions, or a 

mere 2.9 percent, down from 4 NEOs last year out of 133 positions, or  

3.0 percent. (We believe it important to focus on the “biggest of the big” 

because what the largest companies do often trickles down to smaller firms’ 

policies and procedures)

• Beyond the biggest 25 companies, of the remaining 37 positions held by 

female executives, 9 were in companies ranked 26-50 (down from 11 last 

year), 16 from companies ranked 51-75 (up from 15 last year) and 12 from 

companies ranked 76-100 (down from 13 last year)
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Appendix one:
Female Named Executive Officers from the Top 100 Publicly-Traded 
Canadian Corporations (Ranked by Revenue)

Note – The numbering in the table below reflects the ranking of the company on the 
list of the top 100 publicly-traded Canadian corporations (by revenue).

CompAny RAnK nAme TiTle

Royal Bank 
of Canada

2 Janice Fukakusa CAO & CFO

Toronto-Dominion 
Bank

7 Colleen Johnston
Group Head, Finance 

& CFO

BCE Inc. 15 Mary Anne Turcke
EVP Field Operations,  

Bell Canada

Agrium Inc. 21 Leslie O’Donoghue
EVP Corporate Development 

& Strategy and 
Chief Risk Officer

The Desjardins 
Group

26 Monique Leroux President & CEO

Metro Inc. 28 Johanne Choinière SVP, Ontario Division

Shoppers Drug 
Mart Corp.

32 Mary-Alice Vuicic
CAO & EVP, HR and  

Public Affairs

SNC-Lavalin  
Group Inc.

35 Darleen Caron EVP, Global HR

National Bank  
of Canada

42 Diane Giard
EVP, Personal and 

Commercial Banking

Celestica Inc. 45 Elizabeth DelBianco EVP, CLO & CAO

Canadian Pacific 
Railway Ltd.

46 Kathryn McQuade EVP & CFO (now Former)

Canadian Pacific 
Railway Ltd.

46 Jane O’Hagan EVP & CMO

Encana Corp. 49 Sherri Brillon EVP & CFO
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CompAny RAnK nAme TiTle

Resolute Forest 
Products Inc.

55 Jo-Ann Longworth SVP & CFO

ATCO Ltd. 56 Nancy Southern President & CEO

ATCO Ltd. 56 Susan Werth SVP & CAO

Quebecor Inc. 57 Manon Brouillette
President, Consumer Market 

Vidéotron

Sears Canada Inc. 59 Sharon Driscoll Former SVP & CFO

Parkland Fuel 
Corp.

60 Jane Savage
VP, Wholesale, Supply  

& Distribution

Parkland Fuel  
Corp.

60 Donna Strating CIO & VP Administration

Hudson’s Bay Co. 61 Bonnie Brooks President

Canadian Oil  
Sands Ltd.

63 Trudy Curran
SVP, General Counsel and 

Corporate Secretary

Cascades Inc. 66 Suzanne Blanchet
President & CEO,  

Tissue Group

Penn West 
Petroleum Ltd.

70 Hilary Foulkes EVP & COO

WestJet  
Airlines Ltd.

71 Cheryl Smith EVP & CIO

The Co-operators 
Group Ltd.

72 Kathy Bardswick President & CEO

The Co-operators 
Group Ltd.

72 Carol Poulsen EVP & CIO
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CompAny RAnK nAme TiTle

HSBC Bank  
Canada

73 Sandra Stuart COO

Linamar Corp. 74 Linda Hasenfratz CEO

Canadian Utilities 76 Nancy Southern President & CEO

Canadian Utilities 76 Susan Werth SVP & CAO

Tim Hortons Inc. 77 Cynthia Devine CFO

Russel Metals Inc. 79 Marion Britton VP, CFO & Secretary

Russel Metals Inc. 79 Maureen Kelly VP, Information Systems

Crescent Point  
Energy Corp.

85 Tamara MacDonald VP, Land

Bell Aliant Inc. 86 Karen Sheriff President & CEO

Just Energy  
Group Inc.

87 Rebecca MacDonald Executive Chair

Just Energy  
Group Inc.

87 Beth Summers CFO

Transalta Corp. 96 Dawn Farrell President & CEO

Aimia Inc. 97 Elizabeth Graham
COO and President & 
CEO US and APAC

Cott Corp. 98 Marni Morgan Poe
VP, Secretary &  
General Counsel
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Appendix Two:
Methodology

The data was collected from Financial Post’s list of Canada’s 500 Largest 

Corporations by Revenue (FP500), The Globe and Mail Report on Business’ 

2013 Rankings of Canada’s Top 1000 Public Companies by Profit as well as from 

documents filed by the public corporations available on the System for Electronic 

Document Analysis and Retrieval (SEDAR). The study included several steps:

• Reviewing the two lists mentioned above to compile a list of Canada’s largest 

100 publicly-traded companies according to revenue, ranging from  

$2.20 billion to $38.62 billion, according to the latest regulatory filings.

• Researching the highest-paid executive officers, based on annual salary and 

bonus, from each of the companies on the list. The data was taken from the 

most recent Management Information Circulars, filed with the Canadian 

Securities Administrators (CSA) directly by each company and available on 

the SEDAR website (www.sedar.com).

Note – Ontario Securities Commission rules require the Chief Executive 

Officer, Chief Financial Officer, and three other (if three others exist) most 

highly compensated executive officers of public companies to disclose 

their compensation on an individual basis. For the purpose of these filings, 

compensations are based strictly on the annual base and bonus components 

allocated to these executives.  Although additional compensation, such as 

equity through stock options and/or pension benefits, was provided by some 

companies, this data is not included for the above purposes (taken from the 

SEDAR website.)

Note – The survey does not include highly-paid executives working on a 

contractual basis or individuals not designated as officers of a company  

(taken from the SEDAR website.)

• Reviewing each compensation table from Management Information Circulars 

with the intention of identifying all female executives. 
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• Conducting additional research using public and proprietary databases.

• Year-end dates range from December 2012 up to October 2013. Companies 

report NEO compensation annually, usually within a couple of weeks of 

releasing their annual report to shareholders. It is from these reports that 

we compiled the list, including the name and position of each officer at the 

company’s fiscal year-end.

• When discrepancies were found in the revenue numbers, if the difference 

between the FP and ROB figures was greater than $500 million, the 

company’s financial statements were consulted, otherwise the average 

of the two values was used.

• For this report, we included any company with their executive head office 

(where the CEO and other executives have their offices) located in Canada  

that offers equity (either common or preferred) securities to the public and 

files with SEDAR. We have also included large co-operatives who file with 

SEDAR and offer equity securities at either the parent company level or 

through a subsidiary.
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