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Introduction

The following profiles examine the founders of fourteen of Ontario's largest homebuilders and
rental developers. Each profile traces the micro origin, the macro conditions that enabled scale,
the crucible moments that defined the company, and the structural factors that separated
enduring enterprises from competitors who did not survive.

The Recurring Pattern

A pattern emerges across these fourteen companies. Most founders began with limited capital,
though the degree varied considerably. Most were immigrants or children of immigrants. Most
launched or scaled during post-war demographic expansion — though founding periods range
from 1934 to 1983, representing different demographic moments. And most built scale by
surviving economic downturns that eliminated rivals, or by reading regulatory conditions earlier
than competitors. The companies that became enduring enterprises were, in many cases,
effective survivors and readers of macro conditions — not simply the most capable builders.

1. Mattamy Homes — Peter Gilgan (b. 1951)

Founded 1978 | 135,000+ homes

The Character Formation

Gilgan grew up in a middle-class family in Burlington with six siblings; his father worked as an
electrician.'After high school he trained as a chartered accountant and went to work for Hilborn
Ellis Grant, an accounting firm in Toronto. He became the confidant of many CEOs, learning that
some companies were managed using fear, some figured it out as they went along, and some
were built on inspiration. His favourite clients to visit were the homebuilders.2

The First Deal

With little practical experience but focused motivation, Gilgan bought two pieces of land in his
hometown of Burlington and helped construct two homes that sold at a 10% premium. That
success led to the founding of Mattamy Homes in 1978 — a name derived from his two oldest
children, Matt and Amy.3

Gilgan later recalled: "I had no skill, but | made a terrific labourer." He remembered the names of
the people who bought his first two homes decades later.4
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The 1981 Crisis and the Product Pivot

In 1981, mortgage rates rose to approximately 20%. Gilgan reportedly lost his middle-class
market customers rapidly. He studied how the cheapest homes were built, applied low-cost
construction methods, and cut home prices by 30%. By 1983 the market was recovering and he
sold entire neighbourhoods in record time.5

The WideLot Innovation

The 1990s real estate downturn left Gilgan with land he could not sell. A trip to Los Angeles
showed him how developers used wider, shorter lots to limit land expenditure. Once he
confirmed the concept worked — using focus groups to validate the idea — he acquired
available wider lots at pace that left little for competitors.6Burlington, where Mattamy had
become a significant economic presence, permitted him to experiment with reconfigured street
layouts — narrower streets, houses set closer to the front, and sidewalks on one side only.”

The Manufacturing Innovation — Three Iterations Over Three Decades

The Stelumar story is a thirty-year arc of learning — three distinct attempts to apply factory
discipline to residential construction, each more sophisticated than the last. Public accounts on
some details conflict; the three-phase structure below represents a synthesis of available
sources.

Iteration One — Cambridge (late 1990s): After visiting a GM factory in 1997 and being
impressed by just-in-time manufacturing, Gilgan set up a research factory in a disused hangar in
Cambridge, Ontario.8The Cambridge operation pioneered the technique of building homes
indoors on an assembly line and reportedly produced approximately 600 homes — proof-of-
concept rather than commercial scale. Cambridge supplied prefabricated wall panels that would
later feed the Milton assembly factory.®

Iteration Two — Milton (2007-approximately 2009): Building on the Cambridge learnings,
Mattamy opened a formal commercial Stelumar factory in Milton, Ontario in 2007. The 78,000-
square-foot facility employed 120 workers and produced approximately one completed detached
home every 10 days.’™®Complete homes — with cabinetry, flooring, painting, plumbing, and
electrical fixtures installed — were transported whole to waiting concrete foundations in the
adjacent Hawthorne Village subdivision. The Cambridge panel plant supplied the wall
systems.""The factory planned approximately 1,000 homes for the subdivision over four years

before dismantling and relocating.'2 However, the operation was shut down approximately two
years after opening, having been determined not financially viable at the time. The technology of
the era required approximately 40 people to convert 2D drawings into machine-readable formats
— a manual bottleneck that constrained both efficiency and profitability.13
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Iteration Three — SAMI (2024—present): In 2024-25, Gilgan announced Stelumar Advanced
Manufacturing Inc. (SAMI) — a 450,000-square-foot fully automated facility targeting
approximately 3,000 modular housing units per year, with first phase planned to open in 2026.
14SAMI represents a fundamental product pivot: where iterations one and two built complete
single-family detached homes, SAMI produces volumetric modular components for six-storey
mid-rise condo buildings — three modular boxes per suite, each pre-fitted with flooring, primed

walls, and cabinetry.’> The 3D modelling automation that makes SAMI viable simply did not exist

during the Milton era.® Gilgan: "Having learned from the mistakes that | made 25 years ago, |
think I'm pretty well equipped to know what will work."17

The Stelumar arc arguably illustrates a consistent operating philosophy: identify the right
idea, accept early failure as tuition, apply the learning, and re-enter with greater conviction
and better tools. Few founders in this cohort are documented to have made the same large
bet three times on the same thesis over thirty years.

2. Tridel — Jack DelZotto & Sons (1934 — ongoing)

~90,000 homes | Pre-eminent GTA condominium developer

The Patriarch's Physical Knowledge

Tridel was founded in 1934 by Jack DelZotto, an lItalian stonemason who came to Canada in
1927 from Northern Italy, worked in the mines near Timmins, then relocated to Toronto where he
found work as a bricklayer during the construction of the Park Plaza Hotel.'8

DelZotto built his first single-family home in 1934 in the Bloor and Dufferin area. In 1951, the
company built its first rental apartment building.!®

Angelo's Generational Intuition — The Condominium Pivot

It was not until the early 1960s that Tridel got involved with multi-family housing, a move spurred
by Angelo, Jack's eldest son.20When Ontario passed the Condominium Act in 1967, Tridel was
among the first to embrace the format. In 1969, Tridel developed Arbour Glen — an
approximately 90-unit tower in Oakville — before most buyers understood what a condominium
was.21

The name Tridel refers to the three (tri) DelZotto brothers — Angelo, Elvio, and Leo — who
assumed stewardship alongside business partner Harvey Fruitman.22

Construction Innovation — Flying Form

Under Angelo DelZotto, Tridel was an early adopter and innovator in the flying form building
technique — a reusable concrete formwork system lifted floor to floor by cranes rather than

rebuilt at each level, reducing cost and construction time per storey.23 A
Page
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The 1992 Near-Death and Restructuring

With the collapse of the housing market in the early 1980s, Tridel took on government contracts
building subsidized housing.24In 1992, subsidiary Aluma Systems Corp was unable to meet
approximately $226 million in debt obligations. Citibank seized a significant portion of the
company. A restructuring agreement was finally reached in 1998.25

The Aluma investment reflected the DelZotto brothers' belief that post-Cold War governments
would stimulate economies through infrastructure spending. Instead, governments of Canada
and the United States cut spending to reduce debt levels — and the anticipated infrastructure
boom did not materialize.26

The Post-Restructuring Renaissance

Tridel returned to pure-play condominium development precisely as Toronto entered its most
sustained condo boom in history. Today the Tridel Group comprises Deltera (construction
management), Del Property Management, Del Condominium Rentals, DelSuites, and Delmanor
retirement living. The company has delivered over 90,000 homes across more than 200
condominium communities.27

3. Minto Group — The Greenberg Brothers (1955 —
ongoing)

100,000+ homes

The Origin

Minto was founded as a home builder in 1955 by four Ottawa brothers — Louis, Gilbert, Irving,
and Lorry Greenberg — under the original name Mercury Homes, renamed Minto in 1957.28

The Greenberg family had fled antisemitism in the Russian Empire and first ran a sterilized
wiper (industrial rag cleaning) business in Canada. "My grandmother didn't particularly care for
'Sterilized Wiper,"™ Roger Greenberg Jr. recalled. "So my uncle Irving started the home building
business, and when the family could see this was making money, my father joined him in the
business full-time."29

First Year — Revenue Against the Odds

Though the brothers ran into many obstacles initially — including BMO's refusal to invest in their
new business — by the 1955-56 fiscal year, they reportedly sold almost $400,000 worth of
homes with a profit of over $60,000.30

Ottawa's population grew from 206,367 to 287,247 between 1941 and 1956 — an increase of
over 80,000 people in 15 years, driven by post-Korean War federal government expansion.
Demand was strongly supported by demographic growth.31

Page 5



BUILDING FORWARD SERIES | ONTARIO'S HOUSING GIANTS | From Individuals to Empires |

Irving's System — Land Assembly, Prefabrication, and Market Dominance

Irving Greenberg's land accumulation strategy — buying a single plot and slowly purchasing

surrounding lots — allowed Minto to build entire suburban communities at scale.32As part of its
first major development, Minto built Canada's first high-rise condominium — Horizon House on
Meadowlands Drive in Nepean.33 By 1971, three quarters of all construction in Nepean was
reportedly by Minto.34

Minto has built over 100,000 homes in North America.35

Succession and Evolution

Irving Greenberg's death from cancer in 1991 left Roger Greenberg Jr., then 35, in charge.
Roger had previously worked as a real estate lawyer before joining the family business.36In

2013, Michael Waters became CEO — the first non-family member to hold the position.37 In
2017, Minto partnered with Margaritaville Holdings to develop Latitude Margaritaville active adult
communities in Daytona Beach, Florida, targeting the 55+ Baby Boomer demographic.38

4. The Daniels Corporation — John H. Daniels
(1926-2022)

~40,000 homes | Founded 1983

The Refugee as Valedictorian
Daniels was born in Poland and immigrated to Canada in 1939 at the age of 12, just months

before Hitler's invasion.3® As high school valedictorian in 1944, he wrote: "Canada will be a
home for many millions of peoples and many different races and creeds. Let us realize we are
all Canadians and pride ourselves with more community consciousness."40

The Student Entrepreneur

In 1949, while a student at U of T's faculty of architecture, Daniels made his first foray into real
estate development by founding Modern Age Construction — intended as a summer building

project to raise tuition money.4! Daniels and two classmates borrowed funds to buy land in North
Toronto on Glengrove Avenue, divided it into six lots, and did much of the bricklaying, carpentry,
and plastering themselves.42

The Cadillac Fairview Decades as Apprenticeship
In 1981, Daniels served as Chairman and CEO of Cadillac Fairview Development Corporation,

after climbing the ranks for more than 20 years.43 He was involved with the Toronto Eaton
Centre, the TD Centre, and the 4,700-acre Erin Mills community in Mississauga.44 Page 6

By the time he left to start The Daniels Corporation in 1983, he had cultivated deep relationships
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across the development, financial, and municipal sectors in Canada — relationships built over
decades of large-scale institutional development.45

The Social Housing Bet
The Daniels Corporation says it was the first private developer in more than 25 years to bring

back purpose-built rental housing to the GTA.46 Daniels partnered with Toronto Community
Housing to revitalize 53 of the 69 acres of Regent Park — transforming what had been a failed
public housing estate into a growing community at the centre of Toronto.47

In 1976, Daniels was an early supporter of the Festival of Festivals, which would evolve into the
Toronto International Film Festival. He also contributed to the launch of the Toronto Sun and
Cineplex Odeon Corp.48

5. Menkes Developments — Murray Menkes (1926—
2013)

15,000+ residences | 20M+ sq ft commercial | Founded 1954

Background

Murray Menkes was born in Toronto on April 21, 1926, to Max and Anne Menkes, Polish immigrants
who came to Canada in the late 1910s. Max became one of the city's top furriers.49

Menkes worked in his father's fur business until he recognized better opportunity in real
estate.50Striking out on his own in 1954 — with money from a friend but none from his father,
who insisted his son make his own way — Murray started with lots near Bathurst Street and
Sheppard Avenue in North York, building starter homes for mostly Italian and East European
immigrants moving to the rapidly growing suburb.51

Ontario's First Registered Condominium — Regulatory Timing

In 1969, Alan Menkes has said his father registered Ontario's first condominium — a move that
proved prescient as rent-control rules enacted in the early 1970s made new rental apartment
buildings less attractive for developers. The claim has not been independently verified in title
registry records, and should be noted that both Tridel (Arbour Glen, Oakville, 1969) and Minto
(Horizon House, Nepean) also claim early condominium firsts in the same period. What is clear
is that Menkes was among the earliest Ontario developers to register under the 1967
Condominium Act.52

The North York Bet with Mel Lastman

Believing in Mayor Mel Lastman's controversial vision for a downtown North York, Menkes built
a high-rise office tower on Yonge near Sheppard — after a delay caused by the 1981 recession
— without a single tenant. "It was a pretty risky move," said son Alan Menkes. "But we believed
in downtown North York because of the 401 and the subway — it was really the geographic

centre" of the greater Toronto area.53

Page 7
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years. Lastman credited Murray Menkes as the catalyst who made the North York downtown
transformation a reality.>*

Third Generation — Sugar Wharf

Alan Menkes has completed over 25,000 units in more than 70 buildings since joining the
company in 1976. Grandson Jared Menkes is overseeing Sugar Wharf Residences — 11.5

waterfront acres including five condominium towers, two rental buildings, 300,000 sq ft of retail,
690,000 sq ft of office, a daycare, and Toronto's first vertically integrated school.55

6. Great Gulf — Elly & Norman Reisman
(b. approximately 1950)

Founded 1975 | 100,000+ homes

The Founders and Their Deliberate Obscurity

Elly Reisman co-founded Great Gulf Homes in 1975 with his late brother Norman, reportedly
starting with 35 single-family homes in the Waterloo-Cambridge corridor. The Reismans have
maintained a consistent and deliberate policy of avoiding publicity — Great Gulf's management
has declined to identify the company's owners when asked by journalists — which limits the
detail available from primary sources.5¢

Architectural Differentiation Strategy

Great Gulf's pivot from volume builder to design-led developer is its defining strategic move.
Great Gulf engaged architects including Jack Diamond for The Hudson condo at Spadina and
King, and Peter Clewes of Architects Alliance for 18 Yorkville, with Yabu Pushelberg handling
interior public spaces. The stated logic: "Good architecture costs more money, but hopefully it
also sells for more money and distinguishes you from the pack."s?

US Investment and H+ME Technology

Great Gulf holds a stake in US-based homebuilder Ashton Woods, providing Sunbelt market
exposure across Georgia, Texas, Arizona, and Florida.®8Great Gulf also developed H+ME
Technology — a panelization manufacturing division producing factory-built wall panels. This is
structurally the same manufacturing logic Mattamy applied independently through its Stelumar
factories, suggesting factory-built components represent a broader industry direction rather than
a single company innovation.%®
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7. Fieldgate Homes — Eugene Kohn Family

Founded 1957 | 65,000+ homes across 425+ GTA communities | Four generations

The Founder and the Generational Depth

Fieldgate Homes was started in 1957 by the late Eugene Kohn, a European-born homebuilder
in the GTA. The company has grown through four generations of family members committed to
its founding values. Its 425-community footprint across the GTA represents scale achieved
through consistent, distributed presence rather than concentration in large megaprojects.s0

Trade Loyalty as Competitive Moat

Fieldgate built long-term subcontractor relationships over decades. In company materials,
Fieldgate has noted: "because of that, we've built up important relationships with them. They
know what's expected of them and they perform for us." In an industry where skilled labour
shortages are a primary production constraint, multi-decade trade relationships represent a
significant competitive advantage that transactional operators cannot quickly replicate.6?

Diversification into Commercial and Retirement

Fieldgate expanded from homebuilding into commercial plazas, office, industrial, and retirement
homes — following the same Baby Boomer generation from starter homes in the 1970s and
1980s to retirement living today.62

8. Greenpark Group — Carlo Baldassarra (b. 1939)

Founded 1967 | 80,000+ homes | Among Canada's largest homebuilders at its peak

From Carpenter to Co-Founder in Nine Years

Carlo Baldassarra immigrated from Italy in 1958 at age 19 as a carpenter. Nine years later, in
1967, he co-founded Greenpark Group with partners Jack Wine and Philip Rechtsman — three
men, a card table in a basement, and nine homes in their first two years. Greenpark would go
on to build over 80,000 homes.83

All-Brick Exteriors — Product Differentiation

Greenpark says it distinguished itself with all-brick exteriors and circular-staircase entrance
hallways, calibrated to the buyer psychology of ltalian and East European immigrants who
wanted something substantial, dignified, and permanent. In company materials: "It wasn't simply
a matter of finding the simplest form and design. It was about building homes that would stand
the test of time."64

Page 9
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Trade Integration and Family Continuity

Greenpark offered trade partners a guaranteed growth trajectory in exchange for preferential
commitment — vertical integration achieved relationally rather than through ownership. Today
the Greenpark Group is wholly owned and operated by the Carlo Baldassarra family, with sons
Mauro, Armando, and Michael serving as senior executives.6®

9. Kaneff Group — Ignat "lggy"” Kaneff (1926-2020)

Founded 1956 | 10,000+ homes | Shaped Mississauga's skyline

The Most Remarkable Origin Story in This Cohort

Ignat Kaneff was born on 6 October 1926 in Gorno Ablanovo, Bulgaria. He emigrated to Canada
in 1951 at age 24 — arriving in Toronto with exactly $5 in his pocket. The person who was
supposed to meet him at Union Station did not show, so he spent his last $5 on a cab. He was
eventually given temporary lodgings in a garage.6

He found work with the Shipp Corporation building Applewood Acres in what is now
Mississauga, needing neither formal education nor English to push a broom or lift concrete
blocks weighing approximately 140 pounds — remarkable for a man who himself weighed
approximately 130 pounds.¢7

Five Years from $5 to Company Founder

In 1956 — five years after arriving with nothing — Kaneff founded his first construction
company, building 27 homes in Mississauga's Erindale Woodlands.®8The following year, the
company constructed its first large building — three floors with nine apartments. Ten years later,
the company built its first high-rise with 262 apartments.6°

Kaneff's white towers became defining features of Mississauga's skyline through the 1970s and
1980s.70

The Recession Pivot — Golf Courses

During the 1980s construction slump, Kaneff built his first golf course on land acquired earlier for
future development. Lionhead Golf Club in Brampton became a prominent public golf course —
generating revenue from land that would otherwise have carried costs until market conditions
improved.”1

The Philanthropy as Social Contract

In 1956, the same year he founded his company, Kaneff made his first charitable donation —
$2,000 to South Peel Hospital on Queensway in Mississauga.”?Mayor Bonnie Crombie noted:
"lggy left an indelible mark on our city as a city builder and philanthropist, forever changing the
face of Mississauga."’3
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10.Cadillac Fairview — Diamond, Berman & Kamin +
Bronfman Family

Founded 1953 (Cadillac) | Merged 1974

Act One — Founding as a Residential Pioneer (1953-1974)

In 1953, three friends — Eph Diamond, Joseph Berman, and Jack Kamin — opened Cadillac
Development Corporation, named after Kamin's car. Their founding thesis was explicitly
residential: meeting the housing demand of the post-war baby boom.74

The company says it revolutionized apartment building design, introducing features including
health club facilities, individually controlled heating and air conditioning, underground and visitor
parking, grounds landscaped with trees and fountains, rust-free aluminum balcony facings, two-
storey penthouses, and pressurized corridors to prevent cooking odours from filtering into
hallways.”s

In the apartment boom of the 1960s, Cadillac built extensively across Toronto, erecting large
apartment complexes including 4000 Yonge Street, Park Towers, Bretton Place, Rosedale East,
and Village Green — each reportedly hosting between 500 and 2,000 units. These large
projects transformed Cadillac from a small apartment developer into one of Toronto's significant
residential operators of that era.76

Fairview, the Bronfman family's real estate division, began building apartment buildings in
Guelph in the 1950s, institutionalizing many of the same residential amenities independently.
When the two companies merged in 1974 — the Cadillac name winning by coin flip — the
combined entity carried residential development experience from both founding streams.””

Act Two — The Commercial Era (1974-2022)

The merged Cadillac Fairview pivoted progressively toward commercial and retail, co-
developing the Toronto Eaton Centre (opened in phases from 1977) and Vancouver's Pacific
Centre — physical infrastructure of Canadian urban retail life for two generations.”8

Following the Ontario Teachers' Pension Plan acquisition in 2000, Cadillac Fairview became
primarily known as a commercial and retail landlord. Over this period, CF built over 6,500
condominium units across its portfolio — a meaningful but secondary residential contribution
relative to its commercial identity.”®

Act Three — The $4.7 Billion Return to Residential (2022—present)

In November 2022, Cadillac Fairview launched a $4.7 billion residential rental program — the
largest residential commitment in the company's history since the 1960s apartment tower era.
The program has the potential to deliver 7,000 rental units across 20 buildings within CF's retail
properties and mixed-use sites across Canada.80

CF's own CEO Sal lacono explicitly framed the return as a homecoming: "It was in 1953 that
our company was founded by meeting the need for housing during the post-war baby boom. We
revolutionized the design of apartment buildings, introducing features that are taken for granted

now."81
Page 11
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The Mall-as-Land-Bank Strategy

The structural logic of CF's residential program is among the more analytically distinctive supply
approaches in this cohort. CF owns the parking lots, surface land, and air rights surrounding its
major shopping centres in established urban and suburban markets — land that already has
mature infrastructure, transit access, and community amenity. Building residential on that land
requires no new acquisition and in most cases leverages existing zoning permissions for mixed-
use densification.82

The Active Project Pipeline

The Rideau Registry, Ottawa: 288 units integrated with CF Rideau Centre — CF's first major
residential rental investment. Construction commenced December 2022; occupancy expected
2026.83

750 Peel Street, Montreal: 510 rental units in CF's Quad Windsor district, connected to the
Montreal underground network. Occupancy slated for 2026.84

CF Carrefour Laval, Quebec: 365 units across two towers. CF's third major residential project,
announced November 2024.85

CF Chinook Centre, Calgary: CF's fourth residential project, breaking ground November 2025,
initial occupancy expected summer 2028. Active pre-development plans also advancing at
Sherway Gardens, Fairview Mall, and Markville in the GTA. All pipeline items are forward-
looking and subject to change.8¢

CF Fairview Mall, North York: A master plan bringing over a dozen new towers to the mall's
parking lots, with the first phase proposing a 48-storey, 584-unit rental tower. Subject to
municipal approval.8”

The Policy Responsiveness

CF's executive vice president of development explicitly credited federal tax policy changes as an
accelerant: "We are ready to do this — to work with municipalities and all levels of government
when the conditions are ripe to meet the housing needs of a growing population." The removal
of federal sales tax on new rental construction was described as "timely, significant, and more
than welcomed."88

This responsiveness is broadly consistent with the paper's central argument: that improving the
economics tends to attract institutional capital and development commitment at scale — though
causality in any single case is difficult to isolate.8®

Cadillac Fairview's three-act residential arc — founding apartment pioneer, commercial era,
return to residential at scale using mall land — may be the most structurally complete story
in this paper. Among the companies profiled, it is among the clearest examples of a
company that built residential stock, built commercial infrastructure, and is now drawing on
that commercial platform for a residential return.
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11.Reid’s Heritage Homes — George Reid & Orin Reid
(1947 / 1978)

Roots to 1947 | Incorporated 1978 | Cambridge / Guelph / KW | Ontario Home Builder of the Year 2013

The Founding — Two Generations, One Territory

The Reid’s Heritage Homes story begins earlier than its incorporation date suggests. The roots
of homebuilding for the company trace to 1947, when George Reid and his partner started out

as “Reid and Laing,” building homes in the Guelph and Cambridge area.?0Orin Reid worked

alongside his father George and in 1978 formally incorporated Reid’s Heritage Homes with his
wife Jane — giving the business the structure, identity, and growth mandate that would define it
for the next four decades.®"

The Guelph and Cambridge corridor that Reid’s Heritage Homes served was, in the decades
after the war, undergoing exactly the demographic expansion that powered every company in
this paper. The communities of Guelph, Cambridge (then Galt, Preston, and Hespeler), and the
Waterloo Region were absorbing post-war industrial growth and immigration on a scale that
created sustained structural demand for single-family housing — demand that Reid’s Heritage
Homes was positioned to serve as a deeply embedded local builder with relationships no new
entrant could replicate.

Dominant Presence in Guelph and Cambridge — Decades of Market Leadership

For much of the 1970s, 1980s, and 1990s, Reid’s Heritage Homes was the dominant residential
builder across Guelph, Cambridge, and the surrounding communities of Puslinch Township and
Wellington County. The company was not building at the scale of Mattamy or Greenpark in the
GTA, but in the specific geography of southwestern Wellington and Waterloo Region, it occupied
the market position that Minto held in Nepean and Kaneff held in Mississauga: the trusted,
embedded, multi-generational local builder that other builders had to compete against on its
own terrain.

That local depth is the most important structural fact about Reid’s Heritage Homes. Companies
like Mattamy and Greenpark achieved scale by building the same product across many
markets. Reid’s Heritage Homes achieved market leadership by knowing one geography —
Guelph, Cambridge, and the KW corridor — more deeply than any competitor, building

relationships with municipalities, landowners, and trade partners that compounded over
decades.

Environmental Innovation — The First LEED Home in Canada

Reid’s Heritage Homes’ most nationally significant contribution to the building industry is one
that receives very little attention in most accounts of Ontario homebuilding. The company
constructed the first LEED-certified home in Canada and the first LEED Platinum hBaé 'ia
Canada, based in Puslinch Township near Guelph. It also built the first Built Green home in
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Ontario.?2 These are not marketing claims — they were the basis for Reid’s being named

Ontario Home Builder of the Year in 2013 by the Ontario Home Builders’ Association, edging out
Tridel and defending champion Minto for that distinction.93

The environmental innovation thread connects to the company’s participation in a national Net-
Zero Energy home building project with Natural Resources Canada and Owens Corning
alongside four other selected Canadian builders. %4A small Guelph-area builder reaching the
frontier of sustainable home construction before virtually any other builder in the country — and
being selected by the federal government for a national net-zero program — is a founder-level

bet of the kind this paper documents across every company in its cohort. Reid’'s Heritage

Homes made that bet in a domain — sustainable construction — where the commercial case
was unclear, the technical expertise scarce, and the regulatory incentives minimal.

Expansion North and the Current Platform

Over its history, Reid’s Heritage Homes expanded beyond its Guelph and Cambridge base into
the broader Kitchener-Waterloo market, London, Paris, Collingwood, and the Southern
Georgian Bay region. 9%The company has built thousands of homes across this geography,
comprising single detached homes, condominiums, executive and bungalow townhomes, and
mid-rise buildings across Southwestern and Central Ontario.%

Today, Reid’s Heritage Homes is led by Tim and Charlotte Blevins as owners and principals —

deeply connected to the company’s roots while bringing the company forward through a
professional management structure including a president, Ron McMillan, with over thirty years
of senior residential construction experience.”

The Family Split — Reid Homes and the Parallel Tradition

A related but separately operated homebuilding company — Reid Homes — traces its own
origins to the same 1947 founding era of the Reid family in the Guelph area.%8Reid Homes was
established by Melville Reid and continued through his son Richard and grandson Nathan Reid,
who operate the company today as a third-generation family builder across Cambridge, Guelph,
London, Woodstock, and Kitchener-\Waterloo.9®

The precise family relationship between the George/Orin Reid line (Reid’s Heritage Homes) and
the Melville/Richard Reid line (Reid Homes) has not been independently verified through public
documentation. What is documented is that both companies share the 1947 homebuilding
heritage of the Reid family in the Guelph area, and that they have since operated as separate
companies serving overlapping markets with distinct identities.19Both companies represent the
same founding-era pattern documented throughout this paper: a family with deep roots in a
specific geography, building knowledge and relationships over multiple generations, serving the
housing needs of communities that grew around them.101
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12. Sifton Properties — Harry Sifton (Founded 1923)

Founded 1923 | London, Ontario | Three generations | Ontario’s first net-zero community

The Oldest Company in This Cohort

Sifton Properties carries a distinction no other company in this paper can claim: it was founded in
1923, making it older than Tridel by eleven years and older than every other company profiled by a
generation or more. Harry Sifton built his first home at 587 Rosedale Avenue in London, Ontario in

1923 — a house that, by the company’s account, still stands today. His introduction of building
several homes at one time on speculation proved so popular that from 1940 to 1948 construction
grew steadily to approximately 20 homes per year.102

Survival Through the Depression — The Paper’s Earliest Recession Test

The Sifton story is the only profile in this paper that includes a company surviving the Great
Depression of the 1930s — a recession that makes the downturns of 1981 and 1991 look mild
by comparison. Sifton persevered through the 1930s by expanding from smaller conservative
homes to building a more diversified product range, maintaining operations through conditions
that eliminated most competitors.103The pattern is structurally identical to what Gilgan, Tridel,
and Kaneff would do during the recessions of 1981 and 1991: adapt the product, reduce costs,

and outlast the field. Sifton did it first, in the hardest economic environment Ontario’s builders
have ever faced.

Three Generations — Harry, Mowbray, and Richard

The succession narrative at Sifton is unusually well documented because the current president,
Richard Sifton, has spoken about it directly. In his own words: “My grandfather, Harry Sifton,
built his first home at 587 Rosedale Avenue in London, where it still currently stands. Not long
after, he began building consecutive homes, and by the mid to late 1940s construction had
grown to twenty a year. Over five hundred homes later, my father took the helm and helped to
diversify Sifton Properties by embarking into land development and building entire
neighbourhoods.”104

The Mowbray era introduced the land assembly strategy — buying large tracts before
development demand crystallized, then building entire neighbourhoods. 105This is the same
strategic move that Irving Greenberg made at Minto in Ottawa and that Kaneff executed in
Mississauga in the 1960s. The pattern is consistent: the second generation inherits a
construction business and converts it into a land development business.

The Diversification Arc — From Homes to Communities

Over its first century, Sifton has diversified into every major form of residential and commercial
real estate: homebuilding, rental apartments, commercial leasing, retirement living communities,
property management, and golf community development. 1°%6The company introduced London to
rental townhouses, condominiums as a product type, and solar home technology in the 187051%

also created southwestern Ontario’s first gated golf community — RiverBend Golf Community —
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a product innovation that, like Kaneff’'s Lionhead Golf Club in Brampton, activated land as a
revenue-generating amenity during periods when residential development economics were less
favourable.107

West 5 — A Founder-Level Bet on Net-Zero Community Building

The most consequential project in Sifton’s century of operation is also its most recent and its
most unconventional. West 5 is a 70-acre development in west London targeting 2,000
apartments, condominiums, and townhouses alongside 400,000 square feet of commercial
space — designed and built to achieve net-zero energy status, generating as much electricity as
the entire community consumes.108

Sifton was the first builder in London to construct a LEED-certified home, and the first to build a
net-zero home in 2014. 19%Executing a net-zero development of this magnitude required
coordinating London Hydro, the City of London, and specialist technology partners in a domain

where very few architects or engineers had prior experience.'0 Sifton entered net-zero
community development before it was commercially proven at this scale in Ontario — the same
structural dynamic that characterized every transformational move in this paper: a founder-level
commitment made before the market consensus formed, in a domain where expertise was
scarce and the outcome uncertain.

13. Losani Homes — Giovanni Losani (Founded 1976)

Founded 1976 | Hamilton / Southwestern Ontario | Canada’s Best Managed Companies Platinum status

The Immigrant Origin — From Stelco to Homebuilder

Giovanni Losani arrived in Canada from Italy in 1960 with determination and a dream. Despite

language barriers and long shifts at Stelco’s Hamilton steel plant, while his wife Maria worked
nights at a mushroom farm, Giovanni persevered to provide for their four children. 1""He started
a contracting business in 1972 and by 1976 was building homes. In the words of CEO Fred

Losani: “Hamilton has always had a strong marketplace, and the people here believe in the
small-time builder and personal attention we have to offer. From there, we just kept growing.”112

The specific origin of the homebuilding business is practical rather than visionary: Giovanni and
his oldest son Lino expanded into homebuilding as a way to extend the working season through
the winter, keeping crews productive year-round rather than laying off during cold months.
113That operational logic — homebuilding as a solution to a seasonal labour problem — is one of
the more unusual founding rationales in this cohort, and it reflects the instinct of a working
contractor rather than a speculative developer. The ambition came later.

Page 16
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The Family Business and Geographic Expansion

Losani Homes was founded by Giovanni and Lino Losani in 1976, with younger son Fred joining

in 1985. "4Fred Losani has served as CEO and has been the public face of the company’s
expansion phase and philanthropic program. The company operates across Hamilton, Stoney
Creek, Binbrook, Brantford, Paris, Beamsville, Grimsby, and the Kitchener-Waterloo corridor.!15

Losani’s geographic concentration in Hamilton and its surrounding area reflects a consistent

strategic read on the GTA’s westward expansion dynamic. 1"6As GTA land costs have risen and
buyers have migrated west in search of affordable homeownership, Losani has been positioned
in the receiving markets for decades before that migration became the defining trend in Ontario
housing. Central Park on the Stoney Creek Mountain — close to 1,300 units, described as
among the biggest developments ever in Hamilton — represents the company’s largest single
expression of that positioning.”

The Award Record and the Philanthropic Identity

Losani Homes has accumulated over 100 homebuilding awards and has been named one of

Canada’s Best Managed Companies for nine consecutive years, achieving Platinum status — a
designation Losani says no other homebuilder in Canada has reached.8

The Losani Family Foundation, established in 2013, was inspired by Giovanni and Maria

Losani’'s own experience as new Canadians who were supported by their local church
community when they first arrived in Hamilton. 19Giovanni and Maria promised to pay that
kindness forward. The Foundation has since supported causes in Hamilton and internationally.
The philanthropic identity of Losani Homes connects directly to the founding experience — an
immigrant family that arrived with nothing, was helped by its community, and built an
organization explicitly committed to reciprocating that support. It is the same biographical arc
documented in the Kaneff and Daniels profiles in this paper.

14.Activa Holdings & Eastforest Homes — Tony
Giovinazzo & Peter Catana (1988 / 1994)

Activa Holdings founded 1988, Waterloo | Eastforest Homes incorporated 1994, Kitchener | Combined:

Waterloo Region’s largest land developer and home builder | 10,000+ homes built across southwestern
Ontario

Two Founders, Two Models, One Market

The Waterloo Region entry in this paper requires two names rather than one. Activa Holdings
and Eastforest Homes developed in parallel across the same Kitchener—Waterloo—Cambridge
market, served the same post-industrial demographic expansion, and ultimately merged — with
Activa acquiring Eastforest to combine the region’s dominant land developer with one of its most
productive volume builders.'20 The two companies represent distinct founding models: Activa

was built from institutional capital and land strategy, Eastforest from a carpenter's hands.

Together they illustrate the full spectrum of how housing supply in one of Ontario’s fastest-
growing regions actually got built. Page 17
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Activa Holdings — Land Strategy as the Foundation

Activa was founded in 1988 by Tony Giovinazzo and John MacDonald, with a vision of creating
sustainable communities in the Kitchener—Waterloo area. The name derives from the German
word Aktivum, meaning asset — and the name encodes the strategy: the company was a land
bank before it was a homebuilder, and the land bank is what made everything else possible.121

Giovinazzo’'s background distinguishes him from every other founder in this paper. He came
from institutional finance rather than construction, having held a senior management position
overseeing a multi-billion-dollar real estate finance portfolio before joining Activa. That
background produced a company with a fundamentally different competitive logic: instead of
scaling by building more homes, Activa scaled by controlling more land. By the time it entered
homebuilding directly, Activa already controlled the sites.122

Today Activa reports over 1,400 homes built and nearly 10,000 lots serviced across more than
25 subdivisions in Kitchener, Waterloo, Cambridge and surrounding communities. The

distinction between homes built and lots serviced is analytically important: Activa’s primary

contribution to the region’s housing supply has been land assembly, servicing and community
planning — enabling other builders to operate on land it controls. That is a genuine but different
form of supply creation from the construction-led companies elsewhere in this paper. A 2009
pivot into Energy Star—certified condominiums, and the subsequent acquisition of Eastforest,

completed Activa’s transformation from pure land developer to integrated builder-developer.

Peter Catana and Eastforest Homes — The Builder’s Arc

The Eastforest story fits the paper’s thesis most cleanly. Peter Catana arrived in Canada from
Europe in 1981 with trades skills, entered construction immediately, and built a company from
direct physical knowledge of how buildings are made — specializing in framing and carpentry. In
1994 he incorporated Eastforest Homes. The early years were modest: roughly 40 to 50 homes
a year, the output of a working contractor rather than a developer. What followed is the trajectory

this paper documents in every profile — sustained growth that the region’s demographics

rewarded. At its peak Eastforest built 923 homes in a single year, and by the time it was
absorbed into Activa it had completed over 10,000 units across South and Central Ontario.123

The founding motivation, as articulated by Vice President Rick Martins, is the most direct

statement of the immigrant-builder thesis in this paper: Catana’s vision was to provide the kind
of home he himself had wanted when he arrived in Canada. He was building for people like
himself — immigrants and working families arriving in a Kitchener—Waterloo corridor whose
technology-sector growth was creating the same structural housing demand in the 1990s and
2000s that post-war federal expansion had created in Ottawa for Minto in the 1950s.

Innovation Before the Sale — The Huron Creek Pivot

Before the Activa acquisition, Catana and Martins made a decision that places Eastforest in the
same environmental-innovation conversation as Reid’s Heritage Homes and Sifton’s West 5. In
2015 they rebranded as Huron Creek Developments, pivoting toward net-zero and energy-
efficient construction as a core identity rather than a marketing add-on. The program included a
Net Zero Ready phase in Cambridge and 144 Net Zero stacked townhomes delivered as
affordable units through a CMHC program in Kitchener. Those homes use a dual-fuel system —
tankless gas paired with heat pumps — that switches to whichever energy source is cgggeérqlg
cheaper. The dual-fuel switching system is a genuinely novel engineering decision, not a policy
statement: it protects homeowners against energy-price volatility, and applying it to affordable
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housing is precisely the kind of unconventional early commitment this paper identifies as the
hallmark of the founding generation.124

The Acquisition — Consolidation as the Regional Endgame

Activa’s acquisition of Eastforest follows a straightforward strategic logic: a land-and-capital
platform absorbing a construction-skilled operator to complete its vertical integration. Activa had
the sites; Eastforest had the building capability and the trade relationships. The combined entity
became what Activa describes as Waterloo Region’s largest and most active land developer and
home builder. The Eastforest and Hawksview brands ceased to operate independently, with
operations consolidated under Activa — but the trade relationships, staff and construction
systems were retained. The brand was the only casualty.

The Waterloo Region story is the paper’s clearest preview of what the next chapter of Ontario
homebuilding may look like across many markets: a land platform absorbing a builder to create
an integrated regional operator that controls the full chain from raw land to delivered home. As
economics continue to favour operators with both land position and building scale, this is a
model the broader Ontario housing supply will likely see more of, not less.

A note on scope: The companies profiled in this paper represent a cross-section of

Ontario’'s homebuilding history, selected to illustrate recurring structural patterns across
different founding eras, geographic markets, and product types. They are not the only
significant builders in the province — many other founders and companies across Ontario
have made material contributions to the housing supply and would merit their own
dedicated research. The paper should be read as an illustrative study of a cohort, not a

definitive ranking of Ontario’s builders.

“Sometimes you gotta run before you can walk.”
— Tony Stark, Iron Man (2008)

Cross-Cutting Analysis: Six Recurring Structural
Engines

Across these fourteen cases, six structural patterns recur. The analysis below identifies each
pattern and the companies that best illustrate it — while acknowledging that the pattern does
not apply uniformly to every company in the cohort.

1. Embodied Knowledge as First-Mover Advantage

Jack DelZotto was a bricklayer.125 John Daniels did carpentry himself as a student.126 Peter

Gilgan called himself "a terrific labourer."127 Murray Menkes worked construction before he
managed it.128In several of these cases, physical understanding of what buildings cost at the
material level appears to have created cost discipline and quality judgment that is difficult to
replicate quickly. This pattern is strongest among the founding-era builders and does nq;taagqlg
equally to Cadillac Fairview or Great Gulf, which had different structural starting points.
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2. Demographic Tailwind as the Base Rate

Ottawa's population grew from 206,367 to 287,247 between 1941 and 1956 — over 80,000
people in 15 years — creating strong demand for Minto.12°Post-war suburban expansion
underpinned Tridel's early growth.130Toronto's immigrant waves of the 1950s created Menkes'
first customers.3"Most of these companies were founded or made foundational land purchases
between 1934 and 1978, during periods of strong demographic expansion. Daniels Corporation,
founded in 1983, is the notable exception — by which time the founding demographic wave had
largely concluded.

3. Political and Regulatory Capital as a Compounding Asset

Gilgan's relationship with Burlington planning authorities helped him experiment with street
layout redesign that underpinned the Widelot strategy.’32Menkes' relationship with Mayor
Lastman positioned the company as the anchor developer for the North York downtown
transformation.'33Daniels' public-sector credibility helped position the company for the Regent
Park partnership.13*Minto reportedly held approximately 75% of all construction in Nepean by
1971, in part through deep local relationships.135This pattern is strongest where a single
company-municipality relationship produced a lasting structural advantage. It does not apply
equally to all ten companies.

4. Crisis as Competitive Selection

Economic downturns — particularly the recessions of 1981 and 1991 — caused severe distress
across the Ontario building sector. The companies profiled here survived those downturns,
emerging with stronger competitive positions as rivals exited the market. Gilgan's 30% cost
reduction in 1982 illustrates how survival tactics could become competitive weapons.'3¢Tridel's
$226 million debt restructuring — a near-death experience — ultimately cleared the way for a
focused return to condo development at precisely the right market moment.137

5. Long Time Horizons Enabled by Private Structure

Most of these companies have been private or family-controlled for significant portions of their
histories, enabling investment decisions on longer time horizons than quarterly public market

reporting permits.'38 Mattamy's multi-decade Sarasota land position is harder for a public builder
to justify to quarterly earnings reporting. Daniels' 17-year Regent Park commitment would be
difficult to sustain under public market pressure.39This pattern requires important qualification:
Cadillac Fairview is institutionally owned by Ontario Teachers' Pension Plan, not a founder
family; and Minto has a publicly traded REIT subsidiary. The pattern is real but not universal
across the cohort.

6. Intergenerational Compounding of Relationships and Land
Tridel is in its fourth generation of management.’4°Menkes is in its third."41Fieldgate is in its

fourth.42 Each generation inherited land positions, supplier networks, municipal relationships,
and brand trust built over decades. Cadillac Fairview, in its third act as a residential developer,
draws on 70 years of institutional relationships and land positions assembled during the
commercial era. The compounding advantages of established incumbents represent a strugtupal
barrier that new entrants generally find difficult to overcome quickly — though the degree varies
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by market and period.

The Economics Then and Now

Understanding whether today's builders face structurally harder economics than the founding
generation requires examining Return on Cost (RoC) and Profit on Cost (PoC) across the two
eras. The data points consistently in one direction: today's economics are materially more
constrained. The ranges below are indicative estimates derived from industry data, historical
financing records, and published analysis — not audited company financials.

Methodology note: PoC (Profit on Cost) is calculated as (sale revenue — total development cost) + total
development cost, before financing costs. RoC (Return on Cost) for rental is stabilized net operating
income + total development cost. 'Founding era' reflects low-rise and mid-rise residential development
in Ontario markets, primarily Toronto and Ottawa. "Today' reflects Ontario purpose-built rental and
condominium development, 2020-2025. Hard cost inflation, government fees, and land values vary
significantly by product type and submarket; these ranges should be treated as directional estimates
rather than precise benchmarks. Founding-era figures are synthesized from historical financing data,
industry literature, and retrospective analysis; they cannot be verified against audited records of private
companies from that period.

Profit on Cost (PoC) — Indicative Estimates

Founding Era (1955-1985) 15% — 25%
Today (2020-2025) 9% — 1%

Return on Cost — Rental (RoC) — Indicative Estimates

Founding Era (1955-1985) 8% — 12%

Today (2020-2025) 4% — 5%

Construction Financing — Indicative Ranges

_ Typical Rate Range Equity Required

Founding Era (1955-1985) 6% — 10%* 20% — 25%
Today — conventional 6.25% — 9.75% 25% — 35%
Today — CMHC ACLP rental approximately 5% — 6% varies by program

Page 21
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* With the notable exception of 1981-83 when Bank of Canada rates spiked to approximately
20-22%, severely constraining several companies in this cohort. Rate types are not directly
comparable across eras; founding-era figures reflect general construction lending; today's
figures reflect construction loan rates from major Canadian lenders. CMHC ACLP terms are
subject to program changes — readers should verify current terms directly.143

In 2024, government taxes and fees on the average newly-built Ontario home account for
approximately 35.6% of the total purchase price.’#4Industry analysis suggests developer net
margins after all costs in Ontario are approximately 9-11% — though actual margins vary
considerably by project type, location, and operator.145

Lenders typically require approximately 70% pre-sales before releasing construction financing
— a widely cited industry threshold, though actual requirements vary by lender and project. GTA
new condo sales plummeted to just 4,590 units in 2024 — a 64% decline from 2023 and the
lowest volume since 1996.146Industry reporting suggests the percentage of pre-construction
condos achieving pre-sale is well below the 70% threshold typically associated with construction

financing approval.t47

In 2024, taxes and fees on the average newly-built Ontario home account for approximately
35.6% of the total purchase price — compared to roughly 10—-15% during the founding era.
By one industry advocacy analysis, governments now collect substantially more revenue
from the sale of a new home than the builders themselves — though the precise ratio
depends on project type, location, and how costs are allocated.

Conclusion: The Recurring Pattern and the Forward
Challenge

When these fourteen cases are viewed together, four structural patterns recur most consistently
— while acknowledging that they apply with different force to different companies in the cohort:

Immigration and limited starting capital. Most founders began with very limited resources,
and many were immigrants or children of immigrants. This pattern is clearest among Kaneff,
Baldassarra, Menkes, the Greenbergs, and DelZotto. It applies with less force to Cadillac
Fairview, which was partly funded by Bronfman family capital, and to Great Gulf, where founding
capital details are not publicly available.

Demographic tailwind as the primary enabling condition. Most companies launched or
made their foundational land purchases during periods of strong demographic expansion,
concentrated between the mid-1930s and the mid-1970s. Daniels Corporation, founded in 1983,
is the notable exception.

Regulatory and policy timing as a scaling mechanism. In many cases, a jump in scale was
amplified by reading a regulatory change earlier than competitors — the 1967 Condominium
Act, the introduction of rent controls in the 1970s, the withdrawal of government from affordable
housing in the 1980s and 1990s. This pattern is strongest for Tridel, Menkes, and Daniels; it
applies less clearly to Fieldgate, Greenpark, and Kaneff, where scale was built gpargéjgg
consistent execution rather than a single regulatory inflection point.
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Recession survival as competitive selection. The severe downturns of 1981 and 1991
caused distress across the Ontario building sector. The companies that survived those periods
emerged with stronger competitive positions as rivals exited. This pattern applies consistently
across most of the cohort.

It is difficult to see how a housing crisis can be resolved by asking developers to take on
significantly greater risk for substantially lower returns. The founders who built this
province's housing stock operated in an environment where the economics were more
favourable. Today's builders face a structurally more constrained set of conditions.

Ontario has committed to a target of approximately 1.5 million new homes by 2031.148 That
target will not be met by cautious actors operating on short time horizons. The historical record
of the companies profiled here suggests that the combination of motivated entrepreneurs, viable
project economics, and supportive policy conditions can produce housing supply at
considerable scale. All three elements appear necessary.

Also in the Building Forward Series: How Do We Get Innovative...Again? (Paper One) examines how
institutional inertia and the conflation of familiarity with effectiveness are quietly suppressing innovation across
construction, housing, and the Canadian economy. Ontario’s Housing Giants: From Individuals to Empires
(Paper Two) profiles the founders of fourteen of Ontario’s largest homebuilders and rental developers —
tracing the micro origins, macro conditions, and crucible moments that built enduring enterprises from limited
capital.
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condominium communities.

28 Qur History. Minto Group corporate website. minto.com/about-minto/Mintos-History.html. Source for Irving's prefab
framing innovation, Michael Waters as first non-family CEO (2013), Latitude Margaritaville partnership (2017), and
Minto REIT IPO (2018).

29 Roger Greenberg: Building Ottawa's Future. Telfer School of Management, University of Ottawa. telfer.uottawa.ca. Source
for Roger Jr. quote about grandmother and 'Sterilized Wiper,' 1955 start, Mercury Homes, and Minto renaming.

30 Building a Legacy: The Greenberg Family and Minto. Ottawa Jewish Archives blog, August 2022.
ottawajewisharchives.home.blog/2022/08/31/building-a-legacy-the-greenberg-family-and-minto/. Source for $400,000
first-year sales, $60,000 profit, BMO refusal, Ottawa population growth figures (citing City of Ottawa), Ster,ﬂ%eéi%iper
background, and Irving's land accumulation strategy.
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31 Building a Legacy: The Greenberg Family and Minto. Ottawa Jewish Archives blog, August 2022.
ottawajewisharchives.home.blog/2022/08/31/building-a-legacy-the-greenberg-family-and-minto/. Source for $400,000
first-year sales, $60,000 profit, BMO refusal, Ottawa population growth figures (citing City of Ottawa), Sterilized Wiper
background, and Irving's land accumulation strategy.

32 Qur History. Minto Group corporate website. minto.com/about-minto/Mintos-History.html. Source for founding by four
Greenberg brothers (1955), Mercury Homes naming, Minto renaming (1957), Horizon House as Canada's first high-rise
condominium, and Michael Waters as first non-family CEO (2013). Also: Building a Legacy: The GreenbergFamily and
Minto. Ottawa Jewish Archives blog, August 2022. ottawajewisharchives.home.blog. Source for 75% Nepean
construction share by 1971 and general founding-era market dominance claims. Also: Minto Communities celebrates
100,000 homes built. Minto news release, 2023. minto.com/media/news/Minto-Celebrates-Milestone-with-100-000-
Homes-Built-across-North-America. Note: the 100,000+ homes figure is confirmed by this corporate release.

33 Our History. Minto Group corporate website. minto.com/about-minto/Mintos-History.html. Source for Irving's prefab
framing innovation, Michael Waters as first non-family CEO (2013), Latitude Margaritaville partnership (2017), and
Minto REIT IPO (2018).

34 Our History. Minto Group corporate website. minto.com/about-minto/Mintos-History.html. Source for Irving's prefab
framing innovation, Michael Waters as first non-family CEO (2013), Latitude Margaritaville partnership (2017), and
Minto REIT IPO (2018).

35 Minto Communities celebrates 100,000 homes built across North America. Minto news release, 2023. minto.com/media/
news/Minto-Celebrates-Milestone-with-100-000-Homes-Built-across-North-America. Confirms 100,000-home
milestone.

36 Roger Greenberg: Building Ottawa's Future. Telfer School of Management, University of Ottawa. telfer.uottawa.ca. Source
for Roger Jr. quote about grandmother and 'Sterilized Wiper,' 1955 start, Mercury Homes, and Minto renaming.

37 Our History. Minto Group corporate website. minto.com/about-minto/Mintos-History.html. Source for founding by four
Greenberg brothers (1955), Mercury Homes naming, Minto renaming (1957), Horizon House as Canada's first high-rise
condominium, and Michael Waters as first non-family CEO (2013). Also: Building a Legacy: The Greenberg Family and
Minto. Ottawa Jewish Archives blog, August 2022. ottawajewisharchives.home.blog. Source for 75% Nepean
construction share by 1971 and general founding-era market dominance claims. Also: Minto Communities celebrates
100,000 homes built. Minto news release, 2023. minto.com/media/news/Minto-Celebrates-Milestone-with-100-000-
Homes-Built-across-North-America. Note: the 100,000+ homes figure is confirmed by this corporate release.

38 Our History. Minto Group corporate website. minto.com/about-minto/Mintos-History.html. Source for founding by four
Greenberg brothers (1955), Mercury Homes naming, Minto renaming (1957), Horizon House as Canada's first high-rise
condominium, and Michael Waters as first non-family CEO (2013). Also: Building a Legacy: The Greenberg Family and
Minto. Ottawa Jewish Archives blog, August 2022. ottawajewisharchives.home.blog. Source for 75% Nepean
construction share by 1971 and general founding-era market dominance claims. Also: Minto Communities celebrates
100,000 homes built. Minto news release, 2023. minto.com/media/news/Minto-Celebrates-Milestone-with-100-000-
Homes-Built-across-North-America. Note: the 100,000+ homes figure is confirmed by this corporate release.

39 The Daniels Story. The Daniels Corporation corporate website. danielshomes.ca/our-story/. Source for Erin Mills (4,700
acres), Eaton Centre, TD Centre involvement, and company's claim to be first private developer in more than 25 years to
bring back purpose-built rental to the GTA.

40 The Daniels Story. The Daniels Corporation corporate website. danielshomes.ca/our-story/. Source for Erin Mills (4,700
acres), Eaton Centre, TD Centre involvement, and company's claim to be first private developer in more than 25 years to
bring back purpose-built rental to the GTA.

41 The Daniels Story. The Daniels Corporation corporate website. danielshomes.ca/our-story/. Source for Erin Mills (4,700
acres), Eaton Centre, TD Centre involvement, and company's claim to be first private developer in more than 25 years to
bring back purpose-built rental to the GTA.

42 By Grand Design. University of Toronto Magazine, June 2008. magazine.utoronto.ca/people/alumni-donors/john-daniels-
real-estate-faculty-of-architecture/. Source for detailed Modern Age Construction origin: land on Glengrove Avenue, six
lots, carpentry/bricklaying/plastering done by Daniels and classmates.

43 John H. Daniels, Founder and Chairman Emeritus of The Daniels Corporation, Has Passed Away. Storeys, October 2022.
storeys.com. Source for 1981 Cadillac Fairview Chairman/CEO role and 1983 founding of The Daniels Corporation.
Note: Daniels Corporation's own website (danielshomes.ca/our-story/) cites 1984; multiple obituary/memorial sources

use 1983. Page 26
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44 University of Toronto, November 2022: In Memoriam: John H. Daniels (1926-2022). utoronto.ca/news/memoriam-john-h-
daniels-1926-2022. Source for Poland birth, 1939 immigration, 1944 valedictorian quote, Modern Age Construction
(1949), and Regent Park partnership with TCHC.

45 John H. Daniels, Founder and Chairman Emeritus of The Daniels Corporation, Has Passed Away. Storeys, October 2022.
storeys.com. Source for 1981 Cadillac Fairview Chairman/CEO role and 1983 founding of The Daniels Corporation.
Note: Daniels Corporation's own website (danielshomes.ca/our-story/) cites 1984; multiple obituary/memorial sources
use 1983.

46 University of Toronto, November 2022: In Memoriam: John H. Daniels (1926-2022). utoronto.ca/news/memoriam-john-h-
daniels-1926-2022. Source for Poland birth, 1939 immigration, 1944 valedictorian quote, Modern Age Construction
(1949), and Regent Park partnership with TCHC.

47 The Daniels Story. The Daniels Corporation corporate website. danielshomes.ca/our-story/. Source for Erin Mills (4,700
acres), Eaton Centre, TD Centre involvement, and company's claim to be first private developer in more than 25 years to
bring back purpose-built rental to the GTA.

48 Property developer led revitalization of Toronto's Regent Park. The Globe and Mail, November 2022.
theglobeandmail.com. Source for TIFF early investment (1976), Toronto Sun launch contribution, and Cineplex Odeon
Corp founding contribution.

49 Quiet shaper of Toronto's skyline was on ground floor of city's condo boom. The Globe and Mail, May 24 2013.
theglobeandmail.com/news/toronto/quiet-shaper-of-torontos-skyline-was-on-ground-floor-of-citys-condo-boom/.
Primary source for Bathurst/Sheppard start (1954), fur business background, Alan Menkes quote on North York risk,
Procter & Gamble tenancy, and Lastman tribute.

50 Quiet shaper of Toronto's skyline was on ground floor of city's condo boom. The Globe and Mail, May 24 2013.
theglobeandmail.com/news/toronto/quiet-shaper-of-torontos-skyline-was-on-ground-floor-of-citys-condo-boom/.
Primary source for Bathurst/Sheppard start (1954), fur business background, Alan Menkes quote on North York risk,
Procter & Gamble tenancy, and Lastman tribute.

51 Noted developer Murray Menkes dead at 87. Toronto Star, April 25 2013. thestar.com/business/2013/04/25/
noted_developer murray menkes _dead at 87.html. Source for birth date (April 21 1926, Toronto), Polish immigrant
parents, father as top furrier. Also: 'A great visionary': Legendary Toronto developer dies at 87. National Post, April 26
2013. nationalpost.com. Also: Murray MENKES Obituary. The Globe and Mail, April 26 2013. legacy.com/ca/
obituaries/theglobeandmail/name/murray-menkes-obituary?id=41499828. These obituaries collectively confirm birth
date, Polish immigrant parents, and founding year.

52 Noted developer Murray Menkes dead at 87. Toronto Star, April 25 2013. thestar.com/business/2013/04/25/
noted_developer murray _menkes_dead at 87.html. Source for birth date (April 21 1926, Toronto), Polish immigrant
parents, father as top furrier. Also: 'A great visionary': Legendary Toronto developer dies at 87. National Post, April 26
2013. nationalpost.com. Also: Murray MENKES Obituary. The Globe and Mail, April 26 2013. legacy.com/ca/
obituaries/theglobeandmail/name/murray-menkes-obituary?id=41499828. These obituaries collectively confirm birth
date, Polish immigrant parents, and founding year.

53 Noted developer Murray Menkes dead at 87. Toronto Star, April 25 2013. thestar.com/business/2013/04/25/
noted_developer murray _menkes _dead at 87.html. Source for birth date (April 21 1926, Toronto), Polish immigrant
parents, father as top furrier. Also: 'A great visionary': Legendary Toronto developer dies at 87. National Post, April 26
2013. nationalpost.com. Also: Murray MENKES Obituary. The Globe and Mail, April 26 2013. legacy.com/ca/
obituaries/theglobeandmail/name/murray-menkes-obituary?id=41499828. These obituaries collectively confirm birth
date, Polish immigrant parents, and founding year.

54 Noted developer Murray Menkes dead at 87. Toronto Star, April 25 2013. thestar.com/business/2013/04/25/
noted developer murray menkes dead at 87.html. Source for birth date (April 21 1926, Toronto), Polish immigrant
parents, father as top furrier. Also: 'A great visionary': Legendary Toronto developer dies at 87. National Post, April 26
2013. nationalpost.com. Also: Murray MENKES Obituary. The Globe and Mail, April 26 2013. legacy.com/ca/
obituaries/theglobeandmail/name/murray-menkes-obituary?id=41499828. These obituaries collectively confirm birth
date, Polish immigrant parents, and founding year.

55 Menkes Family. Menkes Developments corporate website. menkes.com/about/menkes-family. Source for Alan Menkes'

25,000 units in 70+ buildings and Sugar Wharf project details (11.5 acres, five condo towers, two rental buildings,
300,000 sq ft retail, 690,000 sq ft office, daycare, vertically integrated school).
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56 Forbes profile of Elly Reisman. forbes.com/profile/elly-reisman/. Source for net worth (~USD $1.4B, time-sensitive).
Great Gulf Homes corporate information. greatgulf.com. Note: the Reisman brothers maintain a deliberate policy of
minimal public disclosure; detailed founding biography is largely unavailable from primary sources. Claims about
architectural partnerships (Jack Diamond, Peter Clewes/Architects Alliance, Yabu Pushelberg) are drawn from individual
project records and architecture publications.

57 Forbes profile of Elly Reisman. forbes.com/profile/elly-reisman/. Source for net worth (~USD $1.4B, time-sensitive).
Great Gulf Homes corporate information. greatgulf.com. Note: the Reisman brothers maintain a deliberate policy of
minimal public disclosure; detailed founding biography is largely unavailable from primary sources. Claims about
architectural partnerships (Jack Diamond, Peter Clewes/Architects Alliance, Yabu Pushelberg) are drawn from individual
project records and architecture publications.

58 H+ME Technology panelization division. hmetechnology.com and Great Gulf corporate materials. Great Gulf's investment
in US-based homebuilder Ashton Woods is documented in Ashton Woods corporate disclosures and industry reporting;
readers seeking precise ownership terms should consult Ashton Woods directly.

59 H+ME Technology panelization division. hmetechnology.com and Great Gulf corporate materials. Great Gulf's investment
in US-based homebuilder Ashton Woods is documented in Ashton Woods corporate disclosures and industry reporting;
readers seeking precise ownership terms should consult Ashton Woods directly.

60 Fieldgate Homes corporate history. fieldgatehomes.com/about/. Source for Eugene Kohn founding (1957), 65,000+ homes,
425+ GTA communities, four generations, and trade relationship practices. The subcontractor quote is drawn from
Fieldgate corporate materials and industry interviews available on the company website.

61 Fieldgate Homes corporate history. fieldgatehomes.com/about/. Source for Eugene Kohn founding (1957), 65,000+ homes,
425+ GTA communities, four generations, and trade relationship practices. The subcontractor quote is drawn from
Fieldgate corporate materials and industry interviews available on the company website.

62 Fieldgate Homes corporate history. fieldgatehomes.com/about/. Source for Eugene Kohn founding (1957), 65,000+ homes,
425+ GTA communities, four generations, and trade relationship practices. The subcontractor quote is drawn from
Fieldgate corporate materials and industry interviews available on the company website.

63 Greenpark Group corporate history. greenpark.ca/about/. Also: Greenpark: Celebrating 50 Years of Building Trust.
greenpark.ca/blog/celebrating-50-years-of-building-trust/. Source for Carlo Baldassarra immigration (1958, age 19),
1967 co-founding with Jack Wine and Philip Rechtsman, all-brick exterior differentiation (Greenpark's own claim), trade
partner strategy, and sons Mauro, Armando, and Michael as senior executives. The 350,000 people figure is an estimate
derived from approximately 80,000 homes at average household occupancy and is not directly sourced; the paper uses
'tens of thousands of homes' in the main text.

64 Greenpark Group corporate history. greenpark.ca/about/. Also: Greenpark: Celebrating 50 Years of Building Trust.
greenpark.ca/blog/celebrating-50-years-of-building-trust/. Source for Carlo Baldassarra immigration (1958, age 19),
1967 co-founding with Jack Wine and Philip Rechtsman, all-brick exterior differentiation (Greenpark's own claim), trade
partner strategy, and sons Mauro, Armando, and Michael as senior executives. The 350,000 people figure is an estimate
derived from approximately 80,000 homes at average household occupancy and is not directly sourced; the paper uses
'tens of thousands of homes' in the main text.

65 Greenpark Group corporate history. greenpark.ca/about/. Also: Greenpark: Celebrating 50 Years of Building Trust.
greenpark.ca/blog/celebrating-50-years-of-building-trust/. Source for Carlo Baldassarra immigration (1958, age 19),
1967 co-founding with Jack Wine and Philip Rechtsman, all-brick exterior differentiation (Greenpark's own claim), trade
partner strategy, and sons Mauro, Armando, and Michael as senior executives. The 350,000 people figure is an estimate
derived from approximately 80,000 homes at average household occupancy and is not directly sourced; the paper uses
'tens of thousands of homes' in the main text.

66 The Pointer, April 2023: Ignat (Iggy) Kaneftf: 1926-2020. thepointer.com/article/2023-04-20/ignat-iggy-kaneft-1926-2020.
Source for $5 arrival, Union Station cab, garage lodgings, Shipp Corporation employment, 140-pound blocks, 130-pound
weight, $2,000 donation to South Peel Hospital on Queensway (1956 — not 1955 as stated in earlier drafts).

67 The Pointer, April 2023: Ignat (Iggy) Kaneff: 1926-2020. thepointer.com/article/2023-04-20/ignat-iggy-kaneff-1926-2020.
Source for $5 arrival, Union Station cab, garage lodgings, Shipp Corporation employment, 140-pound blocks, 130-pound
weight, $2,000 donation to South Peel Hospital on Queensway (1956 — not 1955 as stated in earlier drafts).

68 He was a builder of communities. UTM remembers Ignat Kaneff. University of Toronto Mississauga, July 2020.
utm.utoronto.ca/main-news/he-was-builder-communities-utm-remembers-ignat-kaneff. Source for 1956 founding, 27
homes in Erindale Woodlands, and Mayor Crombie tribute. Page 28
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69 Jgnat Kaneff. Birth date (6 October 1926, Gorno Ablanovo, Bulgaria), 1956 first construction company, 1957 first three-
storey building (nine apartments), and first high-rise (262 apartments, approximately ten years later): The Pointer, April
2023. thepointer.com/article/2023-04-20/ignat-iggy-kaneff-1926-2020. Also: Ignat KANEFF Obituary. The Globe and
Mail, July 2020 via Legacy.com. legacy.com/obituaries/theglobeandmail/obituary.aspx?n=ignat-kaneft&pid=196493543.
Both sources are consistent on all key biographical dates and facts. Wikipedia's Kaneff article cites the same sources and
is consistent, but these primary obituary and journalism sources are preferred.

70 Jgnat KANEFF Obituary. The Globe and Mail, published July 15-19 2020 (via Legacy.com). legacy.com/obituaries/
theglobeandmail/obituary.aspx?n=ignat-kaneff&pid=196493543. States: 'He is credited with shaping Mississauga and
Brampton's downtown skylines through his signature iconic tall white towers built at breakneck speed in the 70s and
80s.' Also: Kaneff Group corporate history. kaneff.com/our-story/. Confirms the Kaneff buildings 'shaped the urban
landscape and skyline with their distinct presence and white colour.' Also: Remembering Dr. Ignat 'Iggy’ Kaneff
(1926-2020). Heritage Mississauga, July 2020. heritagemississauga.com/remembering-dr-ignat-kaneff-1926-2020/. For
Lionhead Golf Club: Kaneff Golf. kaneffgolf.com. Public visitations for Iggy Kaneff were held at Lionhead Golf Course
and Conference Centre, Brampton, confirming its central role in his life and legacy.

71 Ignat KANEFF Obituary. The Globe and Mail, published July 15-19 2020 (via Legacy.com). legacy.com/obituaries/
theglobeandmail/obituary.aspx?n=ignat-kaneff&pid=196493543. States: 'He is credited with shaping Mississauga and
Brampton's downtown skylines through his signature iconic tall white towers built at breakneck speed in the 70s and
80s.' Also: Kaneff Group corporate history. kaneff.com/our-story/. Confirms the Kaneff buildings 'shaped the urban
landscape and skyline with their distinct presence and white colour.' Also: Remembering Dr. Ignat Tggy' Kaneff
(1926-2020). Heritage Mississauga, July 2020. heritagemississauga.com/remembering-dr-ignat-kaneff-1926-2020/. For
Lionhead Golf Club: Kaneff Golf. kaneffgolf.com. Public visitations for Iggy Kaneff were held at Lionhead Golf Course
and Conference Centre, Brampton, confirming its central role in his life and legacy.

72 The Pointer, April 2023: Ignat (Iggy) Kaneff: 1926-2020. thepointer.com/article/2023-04-20/ignat-iggy-kaneff-1926-2020.
Source for $5 arrival, Union Station cab, garage lodgings, Shipp Corporation employment, 140-pound blocks, 130-pound
weight, $2,000 donation to South Peel Hospital on Queensway (1956 — not 1955 as stated in earlier drafts).

73 He was a builder of communities. UTM remembers Ignat Kaneff. University of Toronto Mississauga, July 2020.
utm.utoronto.ca/main-news/he-was-builder-communities-utm-remembers-ignat-kaneff. Source for 1956 founding, 27
homes in Erindale Woodlands, and Mayor Crombie tribute.

74 Cadillac Fairview To Build 510 Rental Units In Montreal's Quad Windsor. Storeys, February 2025. storeys.com/cadillac-
fairview-quad-windsor-750-peel/. Source for 750 Peel Street project (510 units, direct underground network connection)
and CEO Sal Tacono quote on residential roots.

75 Building a Legacy: Lessons from Cadillac Fairview. Rotman School of Management Case Study, University of Toronto,
September 2013. rotman.utoronto.ca. Primary source for Cadillac's 1960s apartment portfolio including 4000 Yonge
Street, Park Towers, Bretton Place, Rosedale East, and Village Green; unit ranges (500-2,000 per building); and amenity
innovations attributed to the company.

76 Building a Legacy: Lessons from Cadillac Fairview. Rotman School of Management Case Study, University of Toronto,
September 2013. rotman.utoronto.ca. Primary source for Cadillac's 1960s apartment portfolio including 4000 Yonge
Street, Park Towers, Bretton Place, Rosedale East, and Village Green; unit ranges (500-2,000 per building); and amenity
innovations attributed to the company.

77 Cadillac Fairview corporate history. cadillacfairview.com/our-story/. Source for 1953 founding by Diamond/Berman/
Kamin, Cadillac naming origin (Kamin's car), coin-flip merger story, Eaton Centre, Pacific Centre, and Ontario Teachers'
ownership.

78 Cadillac Fairview corporate history. cadillacfairview.com/our-story/. Source for 1953 founding by Diamond/Berman/
Kamin, Cadillac naming origin (Kamin's car), coin-flip merger story, Eaton Centre, Pacific Centre, and Ontario Teachers'
ownership.

79 Cadillac Fairview begins construction of company's first residential rental project. Newswire Canada, December 5 2022.
newswire.ca/news-releases/cadillac-fairview-begins-construction-of-company-s-first-residential-rental-project. Source
for Rideau Registry as CF's first major residential rental investment (288 units, integrated with CF Rideau Centre). Also
confirms CF had previously built over 6,500 condominium units across its portfolio.

80 Cadillac Fairview to Build Residential Rental Units in Montreal's Quad Windsor. CF press release, November 2023.
cadillacfairview.com/news/Cadillac-Fairview-to-Build-Residential-Rental-Units-in-Montreals-Quad-Windsor/. Source
for $4.7B residential program, 7,000 units, 20 buildings, and EVP Wayne Barwise quote on federal tax incentives.

Page 29



BUILDING FORWARD SERIES | ONTARIO'S HOUSING GIANTS | From Individuals to Empires |

81 Cadillac Fairview To Build 510 Rental Units In Montreal's Quad Windsor. Storeys, February 2025. storeys.com/cadillac-
fairview-quad-windsor-750-peel/. Source for 750 Peel Street project (510 units, direct underground network connection)
and CEO Sal Tacono quote on residential roots.

82 Cadillac Fairview to Build Residential Rental Units in Montreal's Quad Windsor. CF press release, November 2023.
cadillacfairview.com/news/Cadillac-Fairview-to-Build-Residential-Rental-Units-in-Montreals-Quad-Windsor/. Source
for $4.7B residential program, 7,000 units, 20 buildings, and EVP Wayne Barwise quote on federal tax incentives.

83 Cadillac Fairview begins construction of company's first residential rental project. Newswire Canada, December 5 2022.
newswire.ca/news-releases/cadillac-fairview-begins-construction-of-company-s-first-residential-rental-project. Source
for Rideau Registry as CF's first major residential rental investment (288 units, integrated with CF Rideau Centre). Also
confirms CF had previously built over 6,500 condominium units across its portfolio.

84 Cadillac Fairview To Build 510 Rental Units In Montreal's Quad Windsor. Storeys, February 2025. storeys.com/cadillac-
fairview-quad-windsor-750-peel/. Source for 750 Peel Street project (510 units, direct underground network connection)
and CEO Sal Tacono quote on residential roots.

85 Cadillac Fairview Breaks Ground on Second Residential Rental Project at CF Carrefour Laval. CF press release,
November 18 2024. cadillacfairview.com/news/Cadillac-Fairview-Breaks-Ground-on-Second-Residential-Rental-
Project-in-Montreal-Metropolitan-Area-at-CF-Carrefour-Laval/. Source for 365-unit Laval project.

86 Cadillac Fairview launches first residential rental project in Calgary. Retail Insider, November 2025. retail-insider.com/
retail-insider/2025/11/cadillac-fairview-launches-first-residential-rental-project-in-calgary/. Source for Chinook Centre
project, November 2025 groundbreaking, summer 2028 occupancy target, and planned GTA densification at Sherway
Gardens, Fairview Mall, and Markville. Note: these are forward-looking project plans subject to change; verify against
current CF disclosures before citing.

87 Cadillac Fairview Polishes Plans For 48-Storey Rental On Fairview Mall Site. Storeys, March 2026. storeys.com. Source
for Fairview Mall master plan (over a dozen new towers), first phase 48-storey 584-unit tower proposal. Note: planning
proposals are subject to municipal approval and may change.

88 Cadillac Fairview to Build Residential Rental Units in Montreal's Quad Windsor. CF press release, November 2023.
cadillacfairview.com/news/Cadillac-Fairview-to-Build-Residential-Rental-Units-in-Montreals-Quad-Windsor/. Source
for $4.7B residential program, 7,000 units, 20 buildings, and EVP Wayne Barwise quote on federal tax incentives.

89 Cadillac Fairview to Build Residential Rental Units in Montreal's Quad Windsor. CF press release, November 2023.
cadillacfairview.com/news/Cadillac-Fairview-to-Build-Residential-Rental-Units-in-Montreals-Quad-Windsor/. Source
for $4.7B residential program, 7,000 units, 20 buildings, and EVP Wayne Barwise quote on federal tax incentives.

90 The roots of homebuilding for Reid’s Heritage Homes can be traced to 1947 when George Reid and his partner started out
as ‘Reid and Laing.” Orin Reid worked with his father George and in 1978 Orin and his wife Jane incorporated Reid’s
Heritage Homes. newhomefinder.ca/builder/Reid’s-Heritage-Homes. Also: Reid’s Heritage Homes corporate website.
reidsheritagehomes.com/about/. States: ‘For over 48 years, we’ve helped thousands of families purchase new
construction homes.’

91 The roots of homebuilding for Reid’s Heritage Homes can be traced to 1947 when George Reid and his partner started out
as ‘Reid and Laing.” Orin Reid worked with his father George and in 1978 Orin and his wife Jane incorporated Reid’s
Heritage Homes. newhomefinder.ca/builder/Reid’s-Heritage-Homes. Also: Reid’s Heritage Homes corporate website.
reidsheritagehomes.com/about/. States: ‘For over 48 years, we’ve helped thousands of families purchase new
construction homes.’

92 Reid’s Heritage Homes is Ontario Home Builder of the Year. Constellation HomeBuilder Systems blog, December 2013.
constellationhb.com/blog/2013/12/reid-s-heritage-homes-is-ontario-home-builder-of-the-year/. Confirms: ‘Based in
Puslinch Township near Guelph, Reid’s constructed the first LEED (and LEED Platinum) home in Canada, as well as the
first Built Green home in Ontario.” Reid’s edged out Tridel and defending champion Minto for the OHBA Ontario Home
Builder of the Year award. Also confirms five-builder national Net-Zero Energy home project with Natural Resources
Canada and Owens Corning.

93 Reid’s Heritage Homes About page. reidsheritagehomes.com/about/. Source for: 45+ years in Guelph and surrounding
area, current owners and principals Tim and Charlotte Blevins, Ontario Home Builder of the Year 2013 (OHBA), Top 50
Small to Medium Employers in Canada 2014. Active markets: Kitchener-Waterloo, Guelph, Cambridge, Southern
Georgian Bay region. Also: LinkedIn company page. ca.linkedin.com/company/reidsheritagehomes. Confirms master-
planned community focus across Southwestern Ontario.
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94 Reid Homes — About page. reidhomes.ca/about/. Source for: ‘Reid Homes is a third-generation homebuilder, owned and
operated by the Reid family themselves. Back in 1947, Melville Reid started building quality homes. His son Richard,
and grandson Nathan, represent the second and third generation of the homebuilding tradition today.” Active markets:
Cambridge, Guelph, London, Woodstock, and Kitchener/Waterloo. Note: the connection between Melville Reid /
Richard Reid (Reid Homes) and George Reid / Orin Reid (Reid’s Heritage Homes) is consistent with the family split
described in the paper’s text; however the exact family relationship between the two founding lines (brother, cousin, or
otherwise) has not been independently verified through public documentation and is described in the paper accordingly.

95 Reid’s Heritage Homes About page. reidsheritagehomes.com/about/. Source for: 45+ years in Guelph and surrounding
area, current owners and principals Tim and Charlotte Blevins, Ontario Home Builder of the Year 2013 (OHBA), Top 50
Small to Medium Employers in Canada 2014. Active markets: Kitchener-Waterloo, Guelph, Cambridge, Southern
Georgian Bay region. Also: LinkedIn company page. ca.linkedin.com/company/reidsheritagehomes. Confirms master-
planned community focus across Southwestern Ontario.

96 Reid’s Heritage Homes About page. reidsheritagehomes.com/about/. Source for: 45+ years in Guelph and surrounding
area, current owners and principals Tim and Charlotte Blevins, Ontario Home Builder of the Year 2013 (OHBA), Top 50
Small to Medium Employers in Canada 2014. Active markets: Kitchener-Waterloo, Guelph, Cambridge, Southern
Georgian Bay region. Also: LinkedIn company page. ca.linkedin.com/company/reidsheritagehomes. Confirms master-
planned community focus across Southwestern Ontario.

97 Reid’s Heritage Homes About page. reidsheritagehomes.com/about/. Source for: 45+ years in Guelph and surrounding
area, current owners and principals Tim and Charlotte Blevins, Ontario Home Builder of the Year 2013 (OHBA), Top 50
Small to Medium Employers in Canada 2014. Active markets: Kitchener-Waterloo, Guelph, Cambridge, Southern
Georgian Bay region. Also: LinkedIn company page. ca.linkedin.com/company/reidsheritagehomes. Confirms master-
planned community focus across Southwestern Ontario.

98 Reid Homes — About page. reidhomes.ca/about/. Source for: ‘Reid Homes is a third-generation homebuilder, owned and
operated by the Reid family themselves. Back in 1947, Melville Reid started building quality homes. His son Richard,
and grandson Nathan, represent the second and third generation of the homebuilding tradition today.” Active markets:
Cambridge, Guelph, London, Woodstock, and Kitchener/Waterloo. Note: the connection between Melville Reid /
Richard Reid (Reid Homes) and George Reid / Orin Reid (Reid’s Heritage Homes) is consistent with the family split
described in the paper’s text; however the exact family relationship between the two founding lines (brother, cousin, or
otherwise) has not been independently verified through public documentation and is described in the paper accordingly.

99 Reid Homes — About page. reidhomes.ca/about/. Source for: ‘Reid Homes is a third-generation homebuilder, owned and
operated by the Reid family themselves. Back in 1947, Melville Reid started building quality homes. His son Richard,
and grandson Nathan, represent the second and third generation of the homebuilding tradition today.” Active markets:
Cambridge, Guelph, London, Woodstock, and Kitchener/Waterloo. Note: the connection between Melville Reid /
Richard Reid (Reid Homes) and George Reid / Orin Reid (Reid’s Heritage Homes) is consistent with the family split
described in the paper’s text; however the exact family relationship between the two founding lines (brother, cousin, or
otherwise) has not been independently verified through public documentation and is described in the paper accordingly.

100 Reid Homes — About page. reidhomes.ca/about/. Source for: ‘Reid Homes is a third-generation homebuilder, owned and
operated by the Reid family themselves. Back in 1947, Melville Reid started building quality homes. His son Richard,
and grandson Nathan, represent the second and third generation of the homebuilding tradition today.” Active markets:
Cambridge, Guelph, London, Woodstock, and Kitchener/Waterloo. Note: the connection between Melville Reid /
Richard Reid (Reid Homes) and George Reid / Orin Reid (Reid’s Heritage Homes) is consistent with the family split
described in the paper’s text; however the exact family relationship between the two founding lines (brother, cousin, or
otherwise) has not been independently verified through public documentation and is described in the paper accordingly.

101 O’Flanagan, Rob. “Builder of building dynasty dies.” Guelph Mercury (Torstar / Metroland). guelphmercury.com/news/
builder-of-building-dynasty-dies/article e40d90ca-02eb-50f6-a5Seb-4alb477beaf5.html. Guelph Mercury ceased
publication January 29, 2016; article accessed via digital archive May 20, 2026. Key facts confirmed: (1) Brothers
Melville, Albert, and George Reid, along with family friend Bill Laing, began Reid and Laing Limited General
Contractors in 1947, building wartime bungalows in Guelph. (2) The company grew to take on more ambitious projects
including Country Club Estates and commercial properties. (3) George started his own division: Fine Homes by George
Reid. (4) George’s son Orin learned the trade from his father and started Reid’s Heritage Homes in the late 1970s,
building in Guelph, Cambridge, and Kitchener-Waterloo. (5) Another son, Orvil, became a builder in Barrie. (6) Orin
Reid died in 2000; his sons Brian and Scott, along with brother-in-law Tim Blevins, took over Reid’s Heritage Homes.
(7) The sons of Melville Reid own a number of companies. (8) Albert Reid’s son Carson owns Carson Reid Homes.
Vance Wright (George Reid’s son-in-law) quoted: “It’s quite a family tree of builders.”
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102 Sifton Properties builder profile. newinhomes.com/builder/sifton. States: ‘Harry Sifton built his first house in 1923 on
Rosedale Avenue in London, marking the beginning of a business dedicated to serving a community need for housing.’
Also: Sifton Properties Our History. sifton.adfuel.org/about.html. Confirms 1923 founding, 587 Rosedale Avenue
address, post-Depression expansion, Mowbray Sifton succession, and company milestones.

103 Sifton Properties Our History. sifton.adfuel.org/about.html. Source for Depression survival, Mowbray’s land assembly
strategy, and diversification milestones. Also: newinhomes.com/builder/sifton. Confirms Sifton introduced London to
rental townhouses, condominiums, solar home technology, and created southwestern Ontario’s first gated golf
community — RiverBend Golf Community.

104 Richard Sifton, Sifton Properties President. Quoted in West 5 Legacy Project. west5.ca/sifton-legacy/. Source for three-
generation narrative: Harry, Mowbray, Richard Sifton. Direct quote: ‘My grandfather, Harry Sifton, built his first home
at 587 Rosedale Avenue in London, where it still currently stands. Over five hundred homes later, my father took the
helm and helped to diversify Sifton Properties by embarking into land development and building entire neighbourhoods.’

105 Sifton Properties Our History. sifton.adfuel.org/about.html. Source for Depression survival, Mowbray’s land assembly
strategy, and diversification milestones. Also: newinhomes.com/builder/sifton. Confirms Sifton introduced London to
rental townhouses, condominiums, solar home technology, and created southwestern Ontario’s first gated golf
community — RiverBend Golf Community.

106 Sifton Properties corporate description. sifton.com/our-story/ and LinkedIn company page. ca.linkedin.com/company/
sifton-properties-limited. Source for current portfolio: commercial construction and leasing, residential rental
accommodation, retirement living, golf community lifestyle, land development and property management. Canada’s Best
Managed Companies designation confirmed in Sifton corporate materials.

107 Sifton Properties Our History. sifton.adfuel.org/about.html. Source for Depression survival, Mowbray’s land assembly
strategy, and diversification milestones. Also: newinhomes.com/builder/sifton. Confirms Sifton introduced London to
rental townhouses, condominiums, solar home technology, and created southwestern Ontario’s first gated golf
community — RiverBend Golf Community.

108 Ontario’s first sustainable net-zero community shaping up in London. Canadian Construction Connect, March 8 2018.
canada.constructconnect.com. Source for West 5 project: 70-acre development, 2,000 apartments/condominiums/
townhouses, 400,000 sq ft commercial space, net-zero energy target. Also: Sifton continues to build on energy-efficient
West 5. SustainableBiz Canada, February 7 2023. sustainablebiz.ca. Confirms Sifton placed fifth on EEBA North
America’s top zero-energy developers list (self-reported), first London LEED-certified home, first net-zero home (2014).

109 Ontario’s first sustainable net-zero community shaping up in London. Canadian Construction Connect, March 8 2018.
canada.constructconnect.com. Source for West 5 project: 70-acre development, 2,000 apartments/condominiums/
townhouses, 400,000 sq ft commercial space, net-zero energy target. Also: Sifton continues to build on energy-efficient
West 5. SustainableBiz Canada, February 7 2023. sustainablebiz.ca. Confirms Sifton placed fifth on EEBA North
America’s top zero-energy developers list (self-reported), first London LEED-certified home, first net-zero home (2014).

110 West 5 SMART Community. Global News, 2017. globalnews.ca/news/3230464. Confirms Richard Sifton as company
president and City of London / London Hydro / S2E Technologies partnership structure for the West 5 project.

111 Losani Homes — About Us. losanihomes.com/losani. Source for Giovanni Losani founding (1976), Lino Losani co-
founding, Fred Losani joining (1985), and origin story: ‘Giovanni Losani, an Italian immigrant who arrived in Canada in
1960 with determination and a dream. Despite language barriers and long shifts at Stelco, while his wife Maria worked
nights at a mushroom farm, Giovanni persevered to provide for their four children.’

112 Buzz Talk With Fred Losani. BuzzBuzzHome News / Losani Homes blog. losanihomes.com/losani/post/buzz-talk-with-
fred-losani-ceo-of-losani-homes. Source for Hamilton market focus, geographic expansion into Kitchener-Waterloo,
Brant County, Paris, Niagara, Halton, and Fred Losani direct quote on Hamilton: ‘Hamilton has always had a strong
marketplace, and the people here believe in the small-time builder and personal attention we have to offer. From there,
we just kept growing.’

113 Building a Legacy. Losani Homes blog, March 2018. losanihomes.com/losani/post/building-a-legacy. Source for: patios
and driveways origin, Lino expanding into homebuilding to extend the working season, approximately 120 full-time
staff, and Central Park on Stoney Creek Mountain (close to 1,300 units, described as among the biggest developments
ever in Hamilton).

114 T osani Homes — About Us. losanihomes.com/losani. Source for Giovanni Losani founding (1976), Lino Losani co-
founding, Fred Losani joining (1985), and origin story: ‘Giovanni Losani, an Italian immigrant who arrived in Canada in
1960 with determination and a dream. Despite language barriers and long shifts at Stelco, while his wife Marigguqged
nights at a mushroom farm, Giovanni persevered to provide for their four children.’
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115 Building a Legacy. Losani Homes blog, March 2018. losanihomes.com/losani/post/building-a-legacy. Source for: patios
and driveways origin, Lino expanding into homebuilding to extend the working season, approximately 120 full-time
staff, and Central Park on Stoney Creek Mountain (close to 1,300 units, described as among the biggest developments
ever in Hamilton).

116 Buzz Talk With Fred Losani. BuzzBuzzHome News / Losani Homes blog. losanihomes.com/losani/post/buzz-talk-with-
fred-losani-ceo-of-losani-homes. Source for Hamilton market focus, geographic expansion into Kitchener-Waterloo,
Brant County, Paris, Niagara, Halton, and Fred Losani direct quote on Hamilton: ‘Hamilton has always had a strong
marketplace, and the people here believe in the small-time builder and personal attention we have to offer. From there,
we just kept growing.’

117 Building a Legacy. Losani Homes blog, March 2018. losanihomes.com/losani/post/building-a-legacy. Source for: patios
and driveways origin, Lino expanding into homebuilding to extend the working season, approximately 120 full-time
staff, and Central Park on Stoney Creek Mountain (close to 1,300 units, described as among the biggest developments
ever in Hamilton).

118 T osani Homes — About Us. losanihomes.com/losani. Confirms: Canada’s Best Managed Companies Platinum Club for
ninth consecutive year (Deloitte, CIBC, Queen’s School of Business, National Post). Platinum status described as ‘a feat
achieved by no other homebuilder in Canada’ — this is Losani’s own assertion and has not been independently verified
by this paper. Consumer Choice Award Hamilton region 2012-2024. Over 100 homebuilding awards.

119 The Losani Family Foundation. losanihomes.com/losani. Source for foundation (established 2013), inspiration from
Giovanni and Maria Losani’s experience as new Canadians supported by their local church. Also: Building Industry and
Land Development Association Stephen Dupuis Humanitarian of the Year Award confirmed in Losani corporate
materials.

120 Activa Holdings & Eastforest Homes. Combined regional profile drawn from Activa Holdings corporate website
(activa.ca/explore/our-story/ and activa.ca/explore/) and Eastforest Homes builder records (newinhomefinder.ca/builder/
Eastforest-Homes). Confirms the parallel development of the two companies in the Kitchener-Waterloo-Cambridge
market and Activa’s acquisition of Eastforest.

121 Activa company profile and name origin. Activa Holdings corporate website, Our Story (activa.ca/explore/our-story/); also
condotrend.com and gta-homes.com for the 1988 founding, the German Aktivum (“asset”’) name origin, and the early
land-acquisition phase.

122 Tony Giovinazzo biography. University of Waterloo Secretariat (uwaterloo.ca/secretariat/tony-giovinazzo) and Ontario
Public Appointments Secretariat (pas.gov.on.ca/Home/AgencyBios/190). Source for Giovinazzo’s real estate finance
background and senior management role overseeing a multi-billion-dollar real estate finance portfolio prior to Activa.

123 Peter Catana and Eastforest Homes. Catana Homes About page (catana-homes.com/about-us/) for arrival in Canada in
1981, incorporation of Eastforest in 1994, and the 2015 Huron Creek rebrand; River Park Properties (riverpark-
properties.com/about-us/) for 40+ years of construction experience in framing and carpentry. Rick Martins quotes (40-50
homes per year origin; 923 homes peak year; “provide something that I wanted when I came to this country”) from
Business In Focus / Construction In Focus magazines, September 2023.

124 Eastforest to Huron Creek environmental program. Brand New World, Ontario Home Builders’ Association, 2023
(ohba.ca/brand-new-world/). Source for the 10,000+ units built, Energy Star as standard, the net-zero rebrand rationale,
the Westwood Village Net Zero Ready phase in Cambridge, and the 144 Net Zero stacked townhomes delivered through
a CMHC affordable-housing program in Kitchener using a dual-fuel gas / heat-pump switching system.

125 Jack DelZotto bricklayer: Tridel corporate history. tridel.com/about-tridel/our-story/.

126 John Daniels carpentry: By Grand Design. University of Toronto Magazine, June 2008. magazine.utoronto.ca.

127 Peter Gilgan 'terrific labourer': Horatio Alger Canada. horatioalger.ca/members/detail/peter-e-gilgan/.

128 Murray Menkes construction background: Quiet shaper of Toronto's skyline. The Globe and Mail, May 2013.
theglobeandmail.com.

129 Ottawa population growth (206,367 to 287,247, 1941-1956): Building a Legacy: The Greenberg Family and Minto.
Ottawa Jewish Archives blog, August 2022. ottawajewisharchives.home.blog. Citing City of Ottawa data.
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130 Tridel post-war suburban expansion: A Towering Achievement: Tridel Celebrates 90th Anniversary. Storeys, May 2024.
storeys.com/tridel-90-anniversary-developer-history/. Also: History of Tridel Enterprises Inc. FundingUniverse /
Reference for Business. fundinguniverse.com/company-histories/tridel-enterprises-inc-history/. These sources confirm
Tridel's post-war suburban homebuilding expansion drawing on the International Directory of Company Histories and
contemporaneous Globe and Mail coverage.

131 Menkes immigrant customers: Quiet shaper of Toronto's skyline. The Globe and Mail, May 2013.

132 Gilgan Burlington planning relationship: Peter Gilgan biography. Aure's Notes, November 2022. auresnotes.com/peter-
gilgan-biography-mattamy/.

133 Menkes North York co-creation with Lastman: Quiet shaper of Toronto's skyline. The Globe and Mail, May 2013.
134 Daniels Regent Park positioning: In Memoriam: John H. Daniels. University of Toronto, November 2022. utoronto.ca.

135 Minto 75% Nepean construction share (1971): Building a Legacy: The Greenberg Family and Minto. Ottawa Jewish
Archives blog, August 2022. ottawajewisharchives.home.blog. Also: Our History. Minto Group corporate website.
minto.com/about-minto/Mintos-History.html. The 75% figure is cited in the Ottawa Jewish Archives piece drawing on
City of Ottawa planning records; readers seeking primary verification should consult the City of Ottawa planning
archives.

136 Gilgan 30% price cut and recovery: Peter Gilgan biography. Aure's Notes, November 2022. auresnotes.com.

137 Tridel debt restructuring: History of Tridel Enterprises Inc. FundingUniverse / Reference for Business.
fundinguniverse.com/company-histories/tridel-enterprises-inc-history/. This source draws directly from Globe and Mail
coverage: '"Tridel Unit Breaches Loan Pact,' Globe and Mail, April 30 1992; 'Aluma May Push Tridel into a Loss This
Year,' Globe and Mail, June 18 1992; 'Financing Deadline Looms for Tridel,' Globe and Mail, April 3 1993.

138 Mattamy private structure and Sarasota land position: Peter Gilgan biography. Elite Biographies, December 2023.
elitebiographies.com/biography/peter-gilgan/.

139 Daniels Regent Park long-term commitment: Property developer led revitalization of Toronto's Regent Park. The Globe
and Mail, November 2022.

140 Tridel fourth generation: Tridel celebrates 90 years. Canadian Construction Connect, June 2024.
canada.constructconnect.com.

141 Menkes third generation: Menkes Family. menkes.com/about/menkes-family.
142 Fieldgate fourth generation: Fieldgate Homes corporate history. fieldgatehomes.com/about/.

143 CMHC Apartment Construction Loan Program (ACLP) rates and terms: cmhc-schl.gc.ca/professionals/project-funding-
and-mortgage-financing/funding-programs/all-funding-programs/apartment-construction-loan-program. Note: program
terms, rates, and equity requirements change; readers should verify current terms directly with CMHC before citing.

144 Government taxes and fees as share of new home price: CANCEA (Canadian Centre for Economic Analysis), November
2024: Increasing Tax Burden on New Ontario Homes 2024.cancea.ca/wp-content/uploads/2024/12/Increasing-Tax-
Burden-on-New-Ontario-Homes-2024-Final-2024-11-29.pdf. Confirms 35.6% government share in 2024.

145 Developer margins and government revenue comparison: Storeys / RESCON analysis, 2023-2024. storeys.com/taxes-
ontario-home-prices-rescon/. Note: these figures are from industry advocacy analysis (RESCON and BILD) and should
be understood as industry estimates rather than audited financial data. The 9-11% net margin range reflects post-tax-and-
fee developer margins on Ontario new home projects in the current environment.

146 GTA new condo sales 2024: Urbanation market data, Q4 2024. urbanation.ca/news/gtha-new-condo-sales-2024-were-
lowest-1996. Confirms 4,590 units in 2024, 64% decline from 2023, lowest since 1996.

147 Pre-sale lender thresholds: CIBC Economics and Toronto real estate lending practice, 2024. The 70% pre-sale threshold is
a widely cited industry rule of thumb for construction financing approval; actual lender requirements vary by project,
lender, and market conditions. The sub-50% pre-sale market condition is consistent with Urbanation 2024 data.

148 Ontario 1.5 million homes target: Government of Ontario, 2022. news.ontario.ca/en/release/1003400/ontario-making-
progress-on-work-to-build-at-least-15-million-homes. Also: Smart Prosperity Institute analysis.
institute.smartprosperity.ca/1.5MillionMoreHomes.
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