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Editorial Vision

Report on Business magazine is Canada’s premier 
business magazine for one simple reason: CEOs, 
financiers and the nation’s elite corporate officers rely 
on it for the engaging stories and trusted opinions 
that they need to make sense of Canada’s, and in fact 
the world’s, rapidly changing business landscape.

Cutting through the noise and delivering the information 
you need in a beautifully designed package is, and has 
always been, our mission. As the speed of the information 
flow accelerates, my goal for the magazine remains to give 
our audience access to the best available commentary via 
market-movers like Derek DeCloet and Eric Reguly, and to 
shape compelling narratives that our diverse, sophisticated 
readers can relate to. If your success depends on having 
access to the best information then you need not look any 
farther than Report on Business magazine.

Success, of course, isn’t only built on what happens in the 
office. Our award-winning magazine not only keeps our 
readers up to date on the latest developments and prime 
movers in finance and industry, we also provide a tip sheet 
on the products and trends that enable them to live the life 
in the high style that suits their positions.

Our readers are the best of the best, and when they need to 
know what’s going on in Canada and around the world, 
Canada’s No. 1 business magazine is at their fingertips.

Gary Salewicz
Editor

http://www.globelink.ca/magazines/titles/rob/?source=mediakit


Readership

Report on Business magazine reaches 14% of Canada’s business purchase decision 
making – that’s $33 billion in purchasing power! It also reaches more Canadians 
with a personal income of $100,000+ than any other business magazine.

	 Reach almost 1 million readers – the best of Canada’s business community*

	 	 450,000 managers, owners, professionals

	 	 80,000 ‘C’ level executives – owners/senior managers

	 	 199,000 have personal incomes over $100,000

	 	 Best educated – 246,000 have post-graduate degrees

Advertise in Report on Business and you will reach readers who:**

Are investment savvy – they have an average total of $229,000 in securities and savings.
We deliver the most business magazine readers with:

	 Mutual Funds – 449,000 (INDEX 156)

	 RRSPs – 574,000 (INDEX 146)

	 Stocks and Bonds – 305,000 (INDEX 235)

	 Securities and Savings over $250,000 – 125,000 (INDEX 325)

	 Travel for business and leisure – last year our readers took 3.8 million vacations and
	 2.4 million business trips. They spent:

	 	 2.7 million nights in hotels and rented 630,000 cars during their business travel

	 Love their cars – our readers have contributed $23 billion dollars to the auto industry. 
	 They buy all types of vehicles:

	 	 over $30,000 (300,000)
	 	 over $40,000 (164,000)
	 	 over $50,000 (89,000)
	 	 have an average of 2 vehicles per household, spending on average $36,000 per vehicle

Connect with Canada’s premiere
business community

Our readers are highly receptive to your advertising message as they
absorb content created by Canada's top business journalists. This  
highly engaged and influential audience combined with Report on 
Business’ authoritative environment will position your brand to 
influence Canada’s influencers.

SOURCE: *PMB SPRING 2012 STUDY 12+ **AGE 18+
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REPORT ON BUSINESS MAGAZINE READERSHIP AT A GLANCE
Total readers			   970,000
Male readers			   659,000
Female readers			   311,000
Average age			   49.0
Average HHI			   $116,073
Readers per copy			   3.5
Time spent reading per copy			   34.4 minutes
SOURCE: *PMB SPRING 2012 2 YEAR STUDY, ALL 12+
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2012 Editorial Calendar
ISSUE DATE EDITORIAL LINEUP SPACE CLOSE MATERIAL DUE DISTRIBUTION

January THE INNOVATION ISSUE
Six of the most innovative business
hubs on the planet, how they got  
this way, and how you can get in on  
the action.

Wednesday,
November 23/11

Monday,
November 28/11

Friday,
December 30/11

February INVEST LIKE A LEGEND 2
In our annual investing package,
we reveal the secrets of Canada’s  
top investors.

Tuesday,
December 13/11

Wednesday,
December 14/11

Friday,
January 27/12

March VISIONARIES
The biggest Canadian tech
entrepreneurs in Silicon Valley.

Wednesday,
January 25

Friday,
January 27

Friday,
February 24

April BEING GREEN
A look at the sustainable new world of
design, from architecture to product 
design to smart new business practices.

Wednesday,
February 29

Friday,
March 2

Friday,
March 30

May THE NEW, NEW MEDIA
Forget CD-ROMs and DVDs: today’s
New Media kings are revolutionizing the 
world of film, gaming and infotainment, 
one iPhone at a time.

Monday,
March 26

Wednesday,
March 28

Friday,
April 27

June EXPORT NATION
Beyond America: four stories of
Canadian exporters who’ve shifted 
focus from the U.S. to Brazil, Russia, 
India and China.

Wednesday,
April 25

Friday,
April 27

Friday,
May 25

July/August TOP 1000
ROB’s 28th annual must-read ranking
of Canada’s largest companies. Who’s 
up, who’s down – and why.

Wednesday,
May 30

Friday,
June 1

Friday,
June 29

September EDUCATION GUIDE
The latest in customized, personalized
executive education: This ain’t your 
father’s MBA.

Wednesday,
August 1

Friday,
August 3

Friday,
August 31

October THE INFLUENTIALS
Thirteen of the most powerful people
in Canadian business (not all of whom 
are in the corner office).

Wednesday,
August 29

Friday,
August 31

Friday,
September 28

November SPEND THIS
From philanthropy to investing to
mind-blowing consumption: we survey 
the year that was in conspicuous 
spending.

Wednesday,
September 26

Friday,
September 28

Friday,
October 26

December CEO OF THE YEAR
Our annual look at the cream of 
Canada’s leadership crop.

Wednesday
October 31

Friday,
November 2

Friday,
November 30

NOTE: EDITORIAL LINEUP SUBJECT TO CHANGE

Report on Business magazine …
where influence lives
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2012 Advertising Rates
National Rates (4-colour)

SIZE	 1x	 3x	 6x	 9x	 12x

Full Page	 $26,345	 $25,590	 $25,060	 $24,550	 $24,020

DPS	 $50,060	 $48,650	 $47,630	 $46,615	 $45,615

1/2 DPS	 $33,565	 $32,570	 $31,845	 $31,140	 $30,570

1/3 DPS	 $22,540	 $21,900	 $21,440	 $21,010	 $20,555

1/5 DPS	 $18,085	 $17,565	 $17,200	 $16,850	 $16,490

2/3 Page	 $22,400	 $21,760	 $21,300	 $20,870	 $20,420

1/2 Page	 $17,670	 $16,760	 $16,505	 $16,380	 $16,090

1/3 Page	 $11,870	 $11,545	 $11,250	 $11,025	 $10,800

IFC/DPS	 $53,870	 $52,335	 $51,245	 $50,205	 $49,120

IBC	 $30,360	 $29,445	 $28,880	 $28,290	 $27,685

OBC	 $33,010	 $32,070	 $31,400	 $30,765	 $30,095

Regional Rates
Eastern and Western Editions

	 $14,150	 $13,745	 $13,465	 $13,190	 $12,905

Ontario

	 $20,500	 $19,915	 $19,500	 $19,105	 $18,690

Insert Stitch-In*

NUMBER OF	 GROSS
PAGES	 CPM

2	 $96

4	 $100

6	 $105

8	 $112

10	 $122

12	 $134

16	 $147

24	 $160

Minimum Insert Cost: $4,960 gross

Tip-in Mechanical*

NUMBER OF	 GROSS
PAGES	 CPM

2	 $153

4	 $158

6	 $163

8	 $169

10	 $181

16	 $192

24	 $204

Tip-in Manual*

NUMBER OF	 GROSS
PAGES	 CPM

2	 $312

4	 $318

6	 $322

8	 $332

10	 $342

12	 $353

16	 $363

*	A mock-up of each insert is
	� required, please refer to the  

magazine specifications manual.

BC
43,711 AB

18,455

ON
179,333

Average Monthly Circulation 281,971
Additional Enhanced Distribution 16,117**

SK
3,107 MB

5,682
QC

22,522

NL
794

NB
1,718

NS
6,306

PE
343

Total
Circulation

298,088

Combined Net Reach - 1,702,000

Report on Business
magazine 970,000

The Globe and Mail
weekday 1,060,000642,000

exclusive
readers

(66% of total
magazine
readers)

732,000
exclusive
readers

(69% of total
weekday

newspaper
readers)

328,000
duplicate
readers

**	Enhanced circulation includes targeted distribution
	� to professionals, such as doctors and dentists, and 

select hotels across Canada. Report on Business 
magazine is also distributed to Starbucks locations 
throughout the GTA.
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SOURCE: PMB SPRING 2012 AGE 12+
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The all-new 2010 Accord Crosstour.

had been successful in the United States, 
so I thought: At least I’ve got a chance.”

Today, the Bronfman family still has a 
seat on Astral’s board. Jack Cockwell, the 
legendary adviser to Peter and Edward 
Bronfman, is also on the board. Cockwell, 
who helped construct the Brascan and 
Brookfield empires, is one of two people 
whom Greenberg, who dropped out of 
university when his mother died, cites as 
his profs in Real-Life Business 101. (The 
other is Austin Beutel, the chairman of 
private investment firm Oakwest Corp. 
and an Astral board member.) 

The longevity of the Bronfman-Green-
berg alliance speaks to Greenberg’s old-
school emphasis on personal bonds. When 
executives from Disney and HBO talk of 
their relationship with Astral, it’s Green-
berg they’re talking about. Since 2007, both 
companies have let Astral take control of 
their brands in Canada, which is unprece-
dented. Normally they, and their brethren, 
demand an ownership stake. “We’re mer-
cenaries, but we’re a little careful about the 
army we fight with,” says Charles Schreger, 
HBO’s president of programming sales. 
“Had Ian not been the general, I don’t know 
if there would be an HBO Canada.”

When the federal broadcast regulator 
decided in 2005 to offer a licence for a new 
pay-TV operator in Canada, several hope-
fuls lined up for the opportunity. HBO was 
smart enough to know that the value of its 
programming, with a reputation built on 
hits like The Sopranos and Sex and the City, 
had just gone up. HBO began demanding 
more and more money from Astral for its 
services, threatening to jump to one of the 
new licencees. “Our job is to extract as 
much out of every market as we can,” says 
Schreger. “And when you’re the prettiest 
girl, everybody wants you on their arm. 
Now did we use all that courting to our 
advantage? Absolutely.”

Negotiations with Astral included a 
lunch in a 14th-floor private dining room at 
HBO’s New York headquarters. Schreger 
wasn’t sure how the Canadian CEO would 
respond to his demands. 

He soon found out. Greenberg sat glar-
ing at him from across the table, not touch-
ing his lunch. “It just kind of sat right there 
on the table,” Schreger says with a laugh. 
“It sat there, and he looked around. Ian 
was not going to eat. And when Ian doesn’t 
eat, it’s bad news.”

“He does take things personally,” 
Schreger continues. “He got pretty out-
raged a couple of times about what we 
asked for. You don’t want to test your most 
aggressive number with Ian.” He jokes that 
the CEO’s approach becomes “some com-
bination of moping and outrage” when 
things don’t go his way. Greenberg abhors 

being squeezed. “He’ll look at you like, 
‘How can you do this to me?’” Schreger 
says. “It’s pretty effective.”

 

n the heart of 

downtown Montreal, Place Montréal Trust 
soars from the street like a rose-coloured 
castle. Built in 1988, the skyscraper houses 
a sprawling shopping mall with a five-sto-
rey water fountain—the tallest in North 
America—and full-size trees growing in 
the lobby. This is the type of building where 
big companies reside. And in the coming 
months, it will be given a new name: Mai-
son Astral. 

The change will coincide with the relo-
cation of Astral Media, as it uproots itself 
from a small shop on the fringes of down-
town to a landmark building in the heart of 
the city. For Astral to go slapping its name 

on a skyscraper is a telling shift from its 
otherwise low-profile existence in the 
Canadian media sphere. 

Of all the changes the company has 
gone through, buying Standard Broadcast-
ing from the Slaight family is the one that 
made Astral national. The radio business is 
not complex. Proprietors like Astral build 
their chain and try to sell ads across many 
markets, while also taking advantage of 
radio’s local feel. Though radio has been 
hit hard by the recession, it has proved 
more resilient than TV on the ad front, 
since its relatively cheap time still appeals 
to small businesses like restaurants. 

Building a national profile for Astral 
is a much tougher job, however. Before 
Greenberg agreed to buy the Slaights’ 
Toronto-based empire, most of Astral’s 
radio properties were in Quebec and the 
Maritimes. Now it has stations in almost 
every corner of the country, and with that 
comes challenges. Though well known in 
Montreal and Toronto, the name Astral 
draws a blank in most of Canada.

Integrating Standard’s 52 radio stations 
into Astral’s operations has been a massive 
job. And beyond logistical issues, intro-
ducing the Montreal company to a large 
swath of Western Canada has not been 
easy. “I think it’s a big challenge, no ques-
tion about that,” Astral chairman André 
Bureau says of the transformation.

Astral’s chief marketing officer, Alain 
Bergeron, is attempting to create a single, 
universally recognizable brand for the 
new company. He hired Walter Werzowa, 
the man behind the “Intel bong” (the lit-
tle fanfare that features in all Intel ads), 
to devise an instant audible identity for 
Astral. The Los Angeles-based composer 
came up with a snippet that can be tai-
lored to each outlet: twangy for country 
stations, heavy guitar for rock stations, 
plinking xylophone for the children’s TV 
channels such as Playhouse Disney.

And the version with triumphant trum-
pets? That will depend on how far the 
youngest son manages to take the legacy 
of Annie Greenberg.

when theIr mother dIed In 1961, the GreenberG brothers vowed to stICk toGether.  
seen here In 1994 are (left to rIGht) harvey, harold, Ian and sIdney. Ian, the younGest, 

took the reIns from an aIlInG harold the followInG year 
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Greenberg remembers the reaction 
he got, as a new, untested CEO, when 
he announced his intended focus to the 
Astral board. “I told them what I wanted 
to do, and they sat there, a little stunned,” 
Greenberg says. “I said: This is going to be 
a pure-play media company, we’re going 
to exit every other business, and I want to 
do it all within a year.”

Lawyer Horn isn’t surprised that Green-
berg exhibited such resolve, even back 
then. “He is a very disciplined buyer and 
a very disciplined seller. He knows why 
he is making a sale, he knows why he is 
making a purchase,” says Horn. “He won’t 
all of a sudden fall in love with the trans-
action and do it at any price, just to make 
sure that he gets it.”

This reticence has cost Greenberg deals. 
Two years ago, Toronto-based broad-
caster CHUM came up for sale. Greenberg 
had long coveted assets like MuchMusic, 
Bravo and other specialty stations, but 
backed away when CTVglobemedia Inc. 
bid up the price to $1.4 billion in a frothy 
market that is just a memory now. He knew 
his price, and wasn’t prepared to overstep. 
“Had CTV stopped before we did, perhaps 
we might own it today,” Horn says.

Now Astral is in a better buying posi-
tion: Assets are apt to come on the market 
and competitors don’t enjoy the same lati-
tude to make acquisitions. In the industry, 
Greenberg is viewed as the dealmaker to 
watch. It’s true Corus Entertainment, the 
broadcasting offshoot of Shaw Communi-
cations, has also told Goldman Sachs it’s 
interested in the CanWest specialty TV 

channels should they go up for sale. But 
Greenberg was the first to reach out, the 
first to strike up a relationship—and he’s 
the most likely to move quickly if a deal 
presents itself.

Greenberg is ready to tender an offer if 
anything he likes—that is, specialty TV, 
radio or billboards—comes up for grabs. 
“We kind of work in reverse,” Greenberg 
says. “We think: Where are we going to 
go in the future? If we want to do certain 
things, which companies will be targets?” 
Astral knows it can capitalize on the media 
sector’s retrenchment. “We do all this 
work so when assets come up, we are able 
to react pretty quickly. We have a book on 
just about every competitor out there.”

 

hen the green-

bergs ventured into pay-TV movie chan-
nels, buying First Choice along with Pre-
mier Choix in Quebec, the business was 
bleeding about $2 million a month as it 
battled for market share with rival pay-
channels. The Greenbergs had an idea 
about how the struggling business—and 
the struggling sector—could be made 
profitable. If they could strike an arrange-
ment where Astral would take Eastern 
Canada, and the last surviving player out 
west (Movie Central, as it’s now called 
under owner Corus) would take that mar-
ket, each company would be in charge of a 

Astral expanded into other ventures, 
including distributing Disney movies in 
Canada on videocassette and taking up 
movie production. The company scored 
one hit in 1982—Porky’s, the coming-of-
age sex comedy that long stood as the 
highest-grossing Canadian film—but lost 
money on most of its other movies.

In the early eighties, the TV industry 
started hybridizing, as the rabbit-ears menu 
of stations that earned their money strictly 
from advertising expanded up the dial to 
include channels that relied on steadier 
sources of income: fees from cable view-
ers. From the beginning, Astral’s interest 
in TV has been predicated on this model. 
The company got control of struggling 
pay-TV operator First Choice in 1983, and 
then secured licences to operate specialty 
TV stations such as Family Channel. 

The addition of those properties sig-
nalled the emergence of a new version of 
Astral that Ian began assembling in ear-
nest in 1995, after taking the reins from 
an ailing Harold, who died the following 
year. Recognizing that videocassettes and 
photofinishing were sunset businesses, 
Greenberg began selling off assets. Astral 
used the cash to launch its first foray 
into radio two years later, buying 25% of 
Radiomutuel Inc., which owned 11 sta-
tions in Quebec and several specialty TV 
channels. (Astral purchased the remain-
der of the company in 1999.)

financially viable regional monopoly. Reg-
ulators were bent on upholding competi-
tion. But the Greenbergs reckoned, cor-
rectly, that the officials in Ottawa would 
eventually agree to the plan rather than 
see the whole industry implode.

The bigger problem was that the Green-
bergs lacked money to do the deal. They 
needed $8 million. “And I needed it fast 
because First Choice was going down so 
quickly,” Greenberg says. “They started to 
get these letters from the studios: If you 
don’t pay within 24 hours, we’re withdraw-
ing the movies. A pay-TV service without 
movies is pretty tough to operate.”

Enter the Bronfmans. Harold had  
known the storied, deep-pocketed fam-
ily—specif ically, the side headed by 
Edward and Peter Bronfman—since the 
sixties. Because the money was needed 
in such a hurry, the Greenbergs agreed to 
some unusual terms to get the Bronfmans’ 
backing. If the strategy fell through, and 
the pay-TV operation went under, they 
would lose their company. All the shares 
held by the Greenbergs in Astral were put 
up as collateral. 

Greenberg says it wasn’t that difficult a 
decision to make. “When you have noth-
ing, you have nothing to lose,” he says. 
“We were involved in those days in pro-
duction, making movies. We made one 
hit—Porky’s—but we had 20 losers before 
that. If we continued making movies, I was 
personally convinced we’d go bankrupt.

“There was no way to know for sure we 
were going to turn it around, but HBO [the 
first North American pay-TV company] 

as a fIlm produCer, astral sCored one hIt wIth the  
sex Comedy porky’s—whICh lonG stood as the hIGhest-GrossInG 

CanadIan feature—but lost money on most other movIes
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Creative Ad Executions

growing up in a rural setting, and having 
lots of farm experience before going off 
to college. Interestingly, the researchers 
conclude that even if colleges know rural 
men are more likely to go into food-animal 
practices, cherry-picking them as vet stu-
dents is discriminatory and contravenes 
the Canadian Human Rights Act.

One obvious reason why men are 
becoming scarce in many professions is 
the exponential increase of women on 
university campuses all over the indus-
trialized world, not to mention women’s 
stronger academic records, on average. 
Admission to veterinary college is highly 
competitive. Many of the best students 
who apply are women with urban back-
grounds. If, as graduates, they choose 
different career paths than the men who 
preceded them, who can blame them? One 
benefit of the profession is that, like fam-
ily doctors and pharmacists, veterinarians 
can often control their own hours and 
maintain their autonomy—both highly 
ranked values among educated women, 
according to research in both the U.S. and 
the United Kingdom. “A vet can own a 
practice, raise a family and work three or 
four days a week,” says Darren Osborne, 
the director of economic research at 
the Ontario Veterinary Medical Asso-
ciation. He believes that the presence of 
more women in the profession will have 
a trickle-down effect—improving work 
conditions for men because the women 
insist on more humane schedules. “When 
we ask, the men say they want to work 
fewer hours. The difference is the women 
figure out a way to do it.”

 I asked Andrew Stairs, an agronomist 
whose family owns Stairsholme Farm in 
Hemmingford, Quebec (and who supplies 
the meat I eat), whether this shift has ever 
left him in the lurch. Stairs has never had 

interaction, or on providing a human ser-
vice, is now dominated by women. Phar-
macy, education, government service, as 
well as administrative, supervisory and 
professional positions in business and 
finance, are all areas that are at least 70% 
female, according to Statistics Canada 
figures for 2009. And these trends hold 
in most industrialized nations. When 
it comes to occupations that focus on 
people, on communicating and, increas-
ingly, on administration, management and 
advocacy, women rule. To wit, the propor-
tion of female law students has increased 
by 800% since the 1970s, one of the most 
dramatic occupational shifts of the late 
20th century.

The way law is practised hasn’t changed 
much, though. On the contrary, the 
demands on lawyers have ballooned in 
recent decades, leaving younger women 
with the impression that the legal profes-
sion is thumbing its nose at its changing 
demographics. The brutal time demands 
in private practice, combined with wom-
en’s commonly voiced ambition to do 
work that makes a difference—that has a 
social purpose—has created a segregated 
profession. The lion’s share of female 
lawyers who stay in the profession veer 
toward more socially oriented (but also 
less lucrative) positions in the non-profit 
sector—in government, the judiciary or 
universities—while the majority of men 
remain in law firms or industry, where 
they climb the corporate ladder. 

This meaning-versus-money gender 
split becomes more exaggerated as careers 
progress, leaving just a handful of women 
to choose from for top leadership posi-
tions on Bay Street. Meanwhile, there’s the 
often unvoiced suspicion that the “femini-
zation” of a profession is a sign it’s being 
downgraded in the public eye. After all, if 

“male” is the desirable standard, and more 
men choose a specialty—such as a career 
in nuclear medicine, urology or systems 
engineering—it must have more cachet 
than what women tend to choose, such as 
family medicine, pediatrics or pharmacy, 
right? That’s just one question. The more 
basic one remains: Who’s paying atten-
tion to the shifting proportions of men 
and women in the professional world, and 
should gender even matter? 

ecision makers in busi-
ness and the professions 
should be sitting up and tak-
ing notice, if only because 
the survey data are clear that 

the majority of women working in formerly 
male fields have different interests and pri-
orities than their male predecessors. If we 
expect them to act like men in drag, we’re 
in for some surprises. 

Take veterinarians. In the 1960s, women 
comprised 10% of the students studying 
veterinary science. Now 79% of the stu-
dent population is female—and that means 
the practice of the profession is shifting 
according to their preferences. Fifty years 
ago, most veterinarians looked after large 
animals that were destined for our plates. 
Now, 60% of practitioners work only with 
“companion animals,” that is, pets. 

Although it’s not only women who are 
driving this shift, Murray Jelinski and 
his colleagues at the Western College of 
Veterinary Medicine discovered that the 
more common desire among female vets 
to cure animals, not just make sure they 
make it to the abattoir, plays a significant 
role. The researchers surveyed recent 
veterinary graduates and discovered that 
three characteristics predict who will pur-
sue a food-animal practice: being male, 

D
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know one thing: If you’re going to do busi-
ness in the Canadian media sector in the 
next few years, you should get to know 
Astral. And you should get to know me. 

Then Greenberg brought up a favourite 
topic: food. When things are going well 
at Astral, he suggested to Cardinale, he 
eats more. “That’s why I’ve put on all this 
weight.” Astral was shortly to announce 
its 52nd consecutive profitable quarter.

Greenberg is looking to expand at 
a time when many of Canada’s better-
known media companies are contracting. 
The build-out began with his $1.1-billion 
purchase of Standard Broadcasting in 
2007. The deal took the company to No. 1 
in private-sector radio nationally, giving 
Astral some of the most popular stations 
in their respective markets, such as Cal-
gary’s CJAY 92 and Winnipeg’s Hot 103.

Meanwhile, in its guise as one of Can-
ada’s biggest billboard companies, Astral 
quietly won the city of Toronto’s “street-
furniture” contract for bus shelters and 
billboards. Over the next 20 years, the deal 
is worth $1.5 billion in projected revenue. 

And alongside those two moves, Astral, 
which is also a player in specialty and pay-
TV, has aligned itself with some powerful 
global media brands. It has put the Virgin 
name on several of its radio stations and 
been given access to the iconic Disney 
brand for specialty TV properties such as 
Playhouse Disney. Greenberg also struck 
a deal to bring HBO into the country as a 
dedicated channel for the first time.

Not that Astral has been wholly immune 
to the effects of the recession. As other 

ne evening last 

summer, Goldman Sachs managing direc-
tor Gerry Cardinale flew in to Montreal 
from New York and made his way to Ris-
torante Bice, one of the city’s most glam-
orous meeting spots.

Cardinale had never met his dinner 
companion before. The burly Philadel-
phia-born Wall Streeter was conversant 
about the Canadian media industry, since 
he had helped finance CanWest Global 
Communications’ purchase of specialty 
channels owned by Alliance Atlantis two 
years earlier. But Cardinale didn’t know 
much at all about Ian Greenberg, the CEO 
of Astral Media Inc.

As the two men chatted casually over 

their Italian dinner, Cardinale got Green-
berg’s message. It was simple enough. 
CanWest, they both knew, was now strug-
gling to stay afloat in a sea of debt. And, 
Greenberg said, should Goldman Sachs 
want to sell off its stake in the partnership 
with CanWest that owns profitable cable 
channels such as HGTV, Showcase and 
Food Network, Astral was interested. 

Far short of putting an offer on the table, 
Greenberg just wanted Goldman Sachs to 

ASTRAL CEO IAN GREENBERG: 
“WE hAvE A BOOk ON juST ABOuT EvERy COmpETITOR OuT ThERE”
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growing up in a rural setting, and having 
lots of farm experience before going off 
to college. Interestingly, the researchers 
conclude that even if colleges know rural 
men are more likely to go into food-animal 
practices, cherry-picking them as vet stu-
dents is discriminatory and contravenes 
the Canadian Human Rights Act.

One obvious reason why men are 
becoming scarce in many professions is 
the exponential increase of women on 
university campuses all over the indus-
trialized world, not to mention women’s 
stronger academic records, on average. 
Admission to veterinary college is highly 
competitive. Many of the best students 
who apply are women with urban back-
grounds. If, as graduates, they choose 
different career paths than the men who 
preceded them, who can blame them? One 
benefit of the profession is that, like fam-
ily doctors and pharmacists, veterinarians 
can often control their own hours and 
maintain their autonomy—both highly 
ranked values among educated women, 
according to research in both the U.S. and 
the United Kingdom. “A vet can own a 
practice, raise a family and work three or 
four days a week,” says Darren Osborne, 
the director of economic research at 
the Ontario Veterinary Medical Asso-
ciation. He believes that the presence of 
more women in the profession will have 
a trickle-down effect—improving work 
conditions for men because the women 
insist on more humane schedules. “When 
we ask, the men say they want to work 
fewer hours. The difference is the women 
figure out a way to do it.”

 I asked Andrew Stairs, an agronomist 
whose family owns Stairsholme Farm in 
Hemmingford, Quebec (and who supplies 
the meat I eat), whether this shift has ever 
left him in the lurch. Stairs has never had 

trouble finding a veterinarian—male or 
female—to care for his livestock, but sees 
a “looming shortage” of large-animal vet-
erinarians for a different reason. “They’re 
just not that well paid. You can earn hun-
dreds neutering a cat—which takes a few 
minutes—and much, much less to treat 
a cow. Now, treating a sick cow is very 
rewarding, but it’s heavy, cold and it’s 
filthy. Women aren’t stupid. If they can get 
a bigger bang for their effort with small 
animals, why not do it?” 

tairs is on to something. 
Sexism in some trades may 
be less of a turnoff to women 
than the fact that the work 
involved is dirty, dangerous or 

isolating. A quick look at Canadian and 
American labour statistics suggests as 
much. There are four times as many  male 
heavy-machine operators as female, for 
example. Fire-fighters and steelworkers? 
Just over 3% are female, and even smaller 
fractions of women work in highly lethal 
trades such as roofing, mining or fishing. 
But professions like mine—clinical psy-
chology and writing—where you can stay 
indoors, traverse broad swaths of terrain 
in a single Internet search, and use words 
as tools? Now you’re talking.

In the corporate setting, most female 
professionals also spend their workdays 
communicating, and the best of them 
intuitively use a lot of “mind reading”—
what psychologists call cognitive empa-
thy—while navigating the complex shoals 
of corporate life. Cognitive empathy is the 
ability to suss out what others might be 
thinking or feeling (without being explic-
itly told). It’s an area where women, on 
average, show a mild to moderate advan-
tage over men, according to a number of 

“male” is the desirable standard, and more 
men choose a specialty—such as a career 
in nuclear medicine, urology or systems 
engineering—it must have more cachet 
than what women tend to choose, such as 
family medicine, pediatrics or pharmacy, 
right? That’s just one question. The more 
basic one remains: Who’s paying atten-
tion to the shifting proportions of men 
and women in the professional world, and 
should gender even matter? 

ecision makers in busi-
ness and the professions 
should be sitting up and tak-
ing notice, if only because 
the survey data are clear that 

the majority of women working in formerly 
male fields have different interests and pri-
orities than their male predecessors. If we 
expect them to act like men in drag, we’re 
in for some surprises. 

Take veterinarians. In the 1960s, women 
comprised 10% of the students studying 
veterinary science. Now 79% of the stu-
dent population is female—and that means 
the practice of the profession is shifting 
according to their preferences. Fifty years 
ago, most veterinarians looked after large 
animals that were destined for our plates. 
Now, 60% of practitioners work only with 
“companion animals,” that is, pets. 

Although it’s not only women who are 
driving this shift, Murray Jelinski and 
his colleagues at the Western College of 
Veterinary Medicine discovered that the 
more common desire among female vets 
to cure animals, not just make sure they 
make it to the abattoir, plays a significant 
role. The researchers surveyed recent 
veterinary graduates and discovered that 
three characteristics predict who will pur-
sue a food-animal practice: being male, 
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know one thing: If you’re going to do busi-
ness in the Canadian media sector in the 
next few years, you should get to know 
Astral. And you should get to know me. 

Then Greenberg brought up a favourite 
topic: food. When things are going well 
at Astral, he suggested to Cardinale, he 
eats more. “That’s why I’ve put on all this 
weight.” Astral was shortly to announce 
its 52nd consecutive profitable quarter.

Greenberg is looking to expand at 
a time when many of Canada’s better-
known media companies are contracting. 
The build-out began with his $1.1-billion 
purchase of Standard Broadcasting in 
2007. The deal took the company to No. 1 
in private-sector radio nationally, giving 
Astral some of the most popular stations 
in their respective markets, such as Cal-
gary’s CJAY 92 and Winnipeg’s Hot 103.

Meanwhile, in its guise as one of Can-
ada’s biggest billboard companies, Astral 
quietly won the city of Toronto’s “street-
furniture” contract for bus shelters and 
billboards. Over the next 20 years, the deal 
is worth $1.5 billion in projected revenue. 

And alongside those two moves, Astral, 
which is also a player in specialty and pay-
TV, has aligned itself with some powerful 
global media brands. It has put the Virgin 
name on several of its radio stations and 
been given access to the iconic Disney 
brand for specialty TV properties such as 
Playhouse Disney. Greenberg also struck 
a deal to bring HBO into the country as a 
dedicated channel for the first time.

Not that Astral has been wholly immune 
to the effects of the recession. As other 

broadcasters began re-evaluating the 
worth of their assets last year, so too did 
Astral, booking a $317-million writedown 
on the value of radio properties acquired 
in a more heated market. Investors who 
were otherwise fleeing the media sector 
seemed not to care, however. The com-
pany’s shares went up the day news of the 
writedown was released in October.

Here’s why: Despite purchasing Stan-
dard, which brought Astral’s national 
roster of radio stations to 81, the com-
pany has kept its debt far lower than its 
peers. To take a drastic example, when 
CanWest filed for protection from credi-
tors last fall, its ratio of debt to EBITDA 
(earnings before interest, taxes, deprecia-
tion and amortization) was approaching 
6:1. Astral’s ratio has hovered around 2:1, 
and Greenberg figures it will drop lower 
in 2010. The company isn’t tied down by 
leverage the way its rivals are.

In fact, when the credit crisis hit in 
the fall of 2008, seizing up bank lend-
ing, Greenberg dipped into Astral’s cash 
reserves to pay off debt. He was sending a 
message to his lenders: Here’s some cash 
now when you need it, but remember this 
when we come knocking.

Age 67 may seem late to be coming out 
as a media mogul. And Greenberg is enter-
ing a field full of outsized personalities—
Rogers, Asper, Péladeau, to name a few—
that have been difficult not to know. But 
as Type A media empires stumble during 
the recession, Greenberg’s low-key record 
of profit and prudence suggests he truly is 
the guy to know.

 

he astral war 

room is Greenberg’s cozy, dimly lit office 
at the company’s Montreal headquarters. 
With drawn shades and plush couches, it 
looks more like a lounge than an execu-
tive suite. Here, Astral’s moves are plotted 
weekly by Greenberg and Sidney Horn, 
a lawyer at Stikeman Elliott who acts as 
Greenberg’s consigliere. In the late after-
noon, as they relax with cigars, Greenberg 
pulls out a notepad of ideas he has scrib-
bled down over the course of the week and 
bounces them off Horn. “My involvement 
is to ask him questions, to test him,” Horn 
says. “Does this deal really make sense? 
Why do you want it? Are you sure this is 
good for the company? Convince me.”

The bond between the two formed in 
the early nineties after Greenberg went 
off to a three-month executive course at 
Harvard University. He returned to dis-
cover that a deal had been botched in his 
absence. In buying a small video produc-
tion firm, NPA Video, Astral executives 
hadn’t done all their due diligence, and the 
company overpaid dramatically. 

Greenberg found out the name of NPA’s 
lawyer—Sidney Horn—and called him up. 
He informed Horn that Astral had been 
ripped off, and suggested that maybe the 
two of them should meet to discuss a com-
promise. Horn looked over the file and 
agreed: The numbers weren’t right. After 

their Italian dinner, Cardinale got Green-
berg’s message. It was simple enough. 
CanWest, they both knew, was now strug-
gling to stay afloat in a sea of debt. And, 
Greenberg said, should Goldman Sachs 
want to sell off its stake in the partnership 
with CanWest that owns profitable cable 
channels such as HGTV, Showcase and 
Food Network, Astral was interested. 

Far short of putting an offer on the table, 
Greenberg just wanted Goldman Sachs to 

astral Ceo Ian GreenberG: 
“we have a book on just about every CompetItor out there”
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