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Scotiabank has an important role to play in addressing climate 
change and supporting the transition to a low carbon economy 
along with partners in the public and private sector. As part of 
our commitment, we are pleased to sponsor this report on how 

technology, innovation and sustainability can help shape a new and 
greener Real Estate market in Canada and beyond. 
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You all are onto something really 
interesting and important. Real 
estate is going through a major 
disruption, and you are on it.

METHODOLOGY
To conduct this research we first compiled a list of the PropTech 
companies in the sustainable space. Using a combination of 
private databases and public sources, we gathered information on 
their focus areas, age, locations, and funding history. Companies 

without a focus on the property industry and those that were a subsidiary 
of a larger corporation were omitted. We then interviewed dozens of 
technologists, investors, and property professionals to understand the 
general sentiment on the direction of the sector. Dollar amounts referred 
to in this report are in Canadian dollars, except all company funding 
information, which is in United States dollars. The analysis was completed 
by Sustainable Proptech and Venturon. If there are any changes to be 
made, please reach out to hello@sustainableproptech.com. 
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It is safe to say that climate change is the 

defining issue of our generation. We have 

known for decades about the disastrous 

effects of climate change, yet we have 

struggled to curtail greenhouse gas emissions in a way 

that would prevent us from going over a tipping point 

of a 1.5°C increase in global temperatures. But change is 

happening, albeit slowly. Governments around the world 

are investing in renewable energy and writing legislation 

aimed to curb emissions. Private industry is adopting 

more environmentally friendly business models in order 

to appeal to both consumers and investors. Technology 

is being developed to help us make a switch away from 

fossil fuels and toward a more efficient future. 

The real estate industry is one of the most exposed to 

the threats of climate change. The very assets that it is 

built on face uncertain futures as our climate becomes 

harsher. The property industry is also at the mercy of 

regulators and consumers who demand more investment 

in buildings, one of the world’s largest drivers for energy 

consumption.

This is where PropTech emerges. An amazing amount 

of new technologies have been developed that can 

help make the property industry more sustainable in a 

variety of ways. As Canadians, we are proud that many 

of these technologies are being developed here. The 

property industry in Canada has been on the forefront 

of sustainable practices and the demand for sustainable 

technology in the Canadian property industry has fueled 

growth in the country’s property technology sector. 

In order to help promote what is being done in 

Canada, both by startups and property companies, 

we have put together this comprehensive 

report about sustainable Canadian PropTech. By 

interviewing experts and cataloging companies 

building sustainable PropTech we hope to provide 

a thorough investigation of some of the biggest 

trends on the Canadian sustainable PropTech scene. 

We also aim to provide a useful guide of Canadian 

PropTech services and products for those looking to 

adopt more sustainable technologies and tools at 

their own real estate firms. 

IS NOW

THE TIME

LEARN MORE
If you’d like to learn more about what you read 

in this report, please reach out to our team. We 

are always looking to connect with real estate and 

related industry professionals who are working to 

make the industry and the world more sustainable 

and efficient.  

Visit sustainableproptech.com
Contact:

deena@venturon.com or joanna@venturon.comO1
9
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A LESSON
PROFESSOR

James Mckellar
Professor of Real Estate and Infrastructure
Brookfield Centre in Real Estate and Infrastructure
Schulich School of Business

from the

Copenhill: A waste-to-energy facility 
designed by BIG that converts 
440,000 tonnes of waste into  
clean energy annually.

Real estate and infrastructure shape 
our settlements and secure the social 
and economic wellbeing that are the 

foundations of progress. Society cannot function without 
access to potable water, a secure food supply, basic 
shelter, reliable sources of energy and transportation 
systems, among other necessities. Nor can we progress 
without places to live, shop, work and enjoy recreational 
pursuits. It is surprising that both our infrastructure and 
the structures we inhabit also represent technologies 
that date back decades, if not centuries, are in serious 
need of repair or upgrading, rely on building practices 
that are acknowledged across the world as having the 
lowest productivity of any industrial sector, and result 
in products that continue to be a major source of 
environment degradation. 

Prioritizing economic growth along with environmental 
and climate policy means committing to infrastructure 
and buildings that can reduce carbon emissions, promote 
energy efficiency, increase the use of renewables, convert 
forms of transportation to electrification, promote 
clean-energy technologies, utilize renewable energy 
sources, and make cities more climate resilient. These 
initiatives cannot be met with traditional sources of 
public capital and infrastructure development programs, 
largely funded by or under the control of local, state and 
national governments. Transition to a post-carbon world 
that can address social and economic needs can only be 
achieved with a significant increase in the involvement of 
the private sector in the development and financing of 
sustainable initiatives, the development and application 
of new technologies, and significant changes in the way 
we do things.    

Given Canada is a relatively wealthy country with high 
levels of education and a skilled workforce, one might 
expect us to be a leader in PropTech, but we are not yet 
there. We look to Europe. Why? The answer is in the 
underlying personal values and political mandates these 
societies have adopted to move quickly into a carbon-
free world. 

Could we see ourselves placing a structure incorporating a 
waste incinerator in the middle of Toronto? Copenhagen 
has done this with CopenHill, a waste-to-energy plant 
encompassed by an artificial ski hill that is one of the 
tallest structures in a very dense part of the city. It claims 
to be the cleanest waste-to-energy plant in the world. 
CopenHill is PropTech at its best. This initiative represents 
the new frontier where real estate, infrastructure, and 
technology converge to better serve society.    

PropTech is not about solving Canadian problems. It is 
about addressing challenges that reside in cities across 
the globe. PropTech is a growth industry with huge 
upside potential.  We need to approach this topic with 
a platform approach that can establish our products 
in a competitive global market.  This will require new 
arrangements between governments and the private 
sector to ensure that Canada establishes itself as a first 
stop for anyone wishing to see the best applications of 
PropTech. In the short term, we must succeed locally, 
and in the long term, we must succeed globally if we are 
to be pioneers in this new frontier.

O1
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Canada is one of the most prosperous 

and least corrupt countries in the world, 

and is consistently among the global 

leaders when it comes to equality, 

economic freedom, and social mobility. 

Canada’s primary stock market, the 

Toronto Stock Exchange, is comprised 

of 1,500 companies and a combined 

market capitalization of over $3 trillion.

With a GDP of around $1.64 trillion, 
Canada has the world’s ninth largest 
economy. Thanks to immigration and a 
steady birth rate, Canada’s population is 
expected to grow by 1.1%, much higher 
than the 0.4% expected for the United 
States. As a large importer and exporter of 
goods, Canada does a lot of international 
trade with partner countries such as the 
U.S., the U.K., and China. The three largest 
industries in the country are real estate, 
mining, and manufacturing. 

Thanks to its large landmass and relatively 
small population of 38.5 million, Canada is 
one of the richest countries in the world 
when it comes to natural resources, which 
are valued at around $33.98 trillion. Canada 
is considered an “energy superpower” due 
to the fact that it has the third largest 
proven oil reserves and is the fifth largest 
exporter of natural gas. 

Canada ranks high on the list of per capita 
greenhouse gas emitters, but it has been 
amongst the most aggressive countries 
in combating climate change. Canada 
committed to reducing its greenhouse 
gas emissions by 17% below 2005 levels by 
2040 under the Paris Agreement. Further 
demonstrating its national commitment 
to sustainability, in July 2021 Canada 
expanded the commitment with a new 
goal of reducing emissions by 40-45% 
below 2005 levels by 2030.

Global Rankings 

Canadian Sustainability 

1ST

EMISSIONS
2030 
TARGET: 

6TH

3RD

10TH
Standard of living

Stock market size

Total natural resource value

below 2005 levels  

the electricity generated 
by non-emitting sources

Disposable income per capita

WHY CANADA?
ECONOMY

ENVIRONMENT

and

40-45%

82%
Source(s): USNews, Investopedia, 
World Bank, Government of CanadaO2
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Canadian real estate suffered 
during the pandemic but Canada 
has been one of the countries 
with the most rapid rebounds. 

Property prices in every sector have far 
surpassed pre-pandemic levels and even 
offices, the hardest hit by COVID-19, are 
approaching normalized occupancy levels. 
The growth in real estate has helped spur 
a building boom. The government has 
committed $180 billion over twelve years 
to the country’s infrastructure, a move that 
will likely benefit Canada’s infrastructure 
development companies like EllisDon, 
PCL, Tucker Construction and Brookfield 
Infrastructure. Housing affordability is also 
a main political issue. Building more homes 
is a key peg of the $7.5 billion spending bill 
passed in April 2022. Currently there are 
300,000 units under construction across 
Canada, an increase compared with about 
240,000 just a few years ago.

Choice Properties Real Estate Investment Trust 

Canadian Apartment Properties Real Estate Investment Trust

RioCan Real Estate Investment Trust

Allied Properties Real Estate Investment Trust

SmartCentres Real Estate Investment Trust

H&R Real Estate Investment Trust

First Capital Real Estate Investment Trust 

MARKET CAP

REAL ESTATE
CANADA’S LARGEST REITS

CANADA’S LARGEST DEVELOPERS:

CANADA’S LARGEST REAL 
ESTATE INVESTORS:

$9.079B
$7.606B
$5.485B
$4.285B
$3.896B
$3.062B

Concord Pacific
Omni Group
Minto Group
Mattamy Homes
Empire Communities
The Daniels Corporation
Tridel
Pinnacle International
Westdale Properties
Broccolini
Starlight Investments
M.A.M Group 

Mancal Group
ConDrain Group 
Amacon Developments
Panattoni Development Company
Rohit Group
The Sorbara Group
One Properties
Menkes
Great Gulf
Muzzo Group
Remington Group
Triovest Capital

Brookfield Investments
Oxford Properties
Dream
QuadReal Property Group
Westbank Corp 
Triovest Inc.  

The Daniels Corporation
Kingsett Capital
Ivanhoe Cambridge
Cadillac Fairview
Hazelview Properties
Crestpoint Real Estate

- SALIL MUNJAL,
YALETOWN PARTNERS

I think why your initiative is so 
timely in terms of what you’re 
doing is the collaboration 
between asset owners can  
really expedite adoption.

O2

Information current as of March 1, 2022
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Canada is becoming home to an increasing number of tech companies. Most of the tech industry is centred 
in Toronto, which has become the third largest tech hub in North America after San Francisco and New York. 
The high education level and favourable immigration policy have made Canada a hotbed for tech talent and 
more and more tech companies are building Canadian headquarters in order to tap into it.

It isn’t surprising that a lot of the tech companies in Canada are focusing on the built world. There is strong 
demand for property solutions domestically, and Canadian companies are poised to serve both American and 
European markets. The Canadian startups that are addressing some of the property industry’s most pressing 
problems are poised to grow into some of the most impactful global PropTech companies in the near future. 
The rise of Canadian PropTech could also benefit Canada as a whole and establish its largest city, Toronto, as 
a world renowned innovation hub. “For a long time I thought Toronto had one shot of making it into the big 
leagues of venture capital backed innovation hubs and that was with PropTech,” said Richard Florida, Professor 
at the University of Toronto and author of The Creative Class. “Canada is also far ahead of the U.S. when it 
comes to impact investing and so that puts us at an advantage when it comes to growing companies that do 
well by doing good.”

Source(s): Business Leader, Crunchbase, briefed.in

TECH RANKINGS

TECHNOLOGY

Global ranking for 
the number of tech 
unicorns  
(companies worth $1 B or more) 

Global ranking for 
per capita tech 
funding

Invested in Canadian 
tech companies 
since 2019

8TH 11TH $27B+

INDUSTRY 
SPOTLIGHT

Laval soil treatment 
centre, created in 
partnership with Demix 
(a CRH Company) and 
Englobe.

Ash Grove (A CRH Company) 
ASHGROVE.COM          

Toronto, Ontario  
Interviewed: John Pontarollo 
VP, Sustainable Development and Innovation 

CRH has a stated goal of 25% absolute reduction 
in Scope 1 and 2 GHG emissions by 2030 from a 
2020 baseline. O2
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Facts and figures 
on the Canadian 
sustainability-focused 
PropTech scene

The data includes information up to March 1, 2022. Companies 
founded or financed after this date may not be included as 
part of the analysis. We will always try and support the growing 
Canadian Sustainable PropTech market. If we’ve missed a 
company that  belongs on our map,please contact us at
hello@sustainableproptech.com. 

DATA

18
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SMART  
CITIES

SUSTAINABLE 
CONSTRUCTION

ANALYTICS /   
RESEARCH

ASSET  
MANAGEMENT

WALL SOLUTIONS

The full list of companies included on this Map can be found in Appendix A.

2022 CANADIAN SUSTAINABLE PROPTECH MAP    

LATE
STAGE

GROWTH
STAGE

EARLY
STAGE

LATE
STAGE

GROWTH
STAGE

EARLY
STAGE

O3
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Locations of Canada’s sustainable PropTech companies by province

COMPANY GEOGRAPHIC LOCATIONS
OVERVIEW BY PROVINCE 

BC
9% AB

16%
ON
53%

QC
13%

NL
1%

NS
3%NB

4%

Province

Alberta

British Columbia

New Brunswick

Newfoundland

Nova Scotia

Ontario

Quebec

Total

Count

6

11

3

1

2

36

9

68

In this report we have broken down sustainable PropTech companies into four categories: 
Analytics/Research, Asset Management, Smart Cities and Sustainable Construction

BREAKDOWN OF CATEGORIES

INDUSTRY 
SPOTLIGHT

The Three Rivers 
community, by National 
Homes, located in 
Brampton, Ontario.

Panergy Wall Solutions 
PANERGY.CA    

Welland, Ontario  
Founders: Martin Pena & Matthew Pantalone 
Prefabricated wall solution resulting in superior
air/weather tightness and thermal performance. 

Source(s): Pitch Book, Crunchbase, Venturon internal data.

FUNDING FLOWS TO CANADIAN PROVINCES
Alberta 
$152,250,000
British Columbia 
$134,210,740
New Brunswick 
$2,013,000
Newfoundland 
$29,990,000
Nova Scotia 
$12,400,000
Ontario 
$1,042,222,500
Quebec 
$123,270,000

TOTAL 
$1,496,356,240

70%

8% 10%
9% 2%

0%

1%

COMPANIES BY CATEGORY
Sustainable Construction 
23
Smart Cities 
21
Asset Management 
16
Analytics / Research 
8

TOTAL 
68

12%

24%

31%

34%

O3
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FUNDING BY CATEGORY 
Sustainable Construction 
$326,236,240
Smart Cities 
$904,990,000
Asset Management 
$187,670,000
Analytics / Research 
$77,460,000

TOTAL 
$1,496,356,240

5%
13%

60%

22%

Information about the capital raises for Canada’s sustainable PropTech companies

FUNDING

14%

TOP 10 FUNDED COMPANIES

$374,000,000

$260,000,000

$100,000,000

$89,000,000

$85,000,000

$48,000,000

$47,000,000

$43,900,000

$40,000,000

$36,000,000
Source(s): Pitch Book, Crunchbase, Venturon internal data.

MOST FOUNDED CATEGORIES 
IN THE LAST 5 YEARS

19%

14%

29%

38%
Sustainable Construction

Smart Cities

Asset Management

Analytics / Research

Total

Count

8

6

3

4

21

O3
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Information about the founding dates of Canada’s sustainable PropTech companies

COMPANY AGE

BREAKDOWN BY AGE

Dollars Funded

Number of Companies

of Canadian Sustainable PropTech 
startups were founded after 2016

66%

Source(s): Pitch Book, Crunchbase, Venturon internal data.
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CANADIAN PROPTECH INVESTORS
TOP CANADIAN GENERALIST VCS TOP CLEANTECH SPECIALIST VCS

TOP CANADIAN PROPTECH SPECIALIST VCS

Founded 2001 Founded 2012

Founded 2019

Founded 2011

Founded 2016

Founded 2002 Founded 2018 Founded 2018

(ICE Venture Fund)

Founded 2014

Founded 2017

Founded 2018

Founded 2007

REAL ESTATE RETH INK

SIGNIFICANT INCUBATORS

INDUSTRY 
SPOTLIGHT

The former Cooper 
Canada sporting goods 
factory building located 
in Toronto is being 
converted into a  
315,000 sq. ft. cleantech 
and IT centre.

Strashin Developments Limited 
GREENOFFICESPACE.CA      

Toronto, Ontario  
Founders: Dr. Elliott Strashin 
The former Cooper Canada building is being 
refurbished to a LEED Platinum standard and 
will include geothermal HVAC, a solar farm and 
stormwater harvesting. O3
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Based: Toronto, Ontario
Founded: 1832
Assets: $1.3 trillion 
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FRANK OTTAVINO
SVP OF REAL ESTATE

BANKING

DAVID ROZIN
VP AND HEAD OF TECHNOLOGY

AND INNOVATION 

MEIGAN TERRY
CHIEF SUSTAINABILITY,

SOCIAL IMPACT AND
COMMUNICATIONS OFFICER

Scotiabank is the third largest bank in Canada and serves more than 
25 million people. The bank has a long-standing commitment to 
sustainability and is leading the way by lending to and partnering 
with sustainable companies across its footprint. “Our purpose is 
to be here for every future,” said Meigan Terry, Scotiabank’s Chief 
Sustainability, Social Impact and Communications Officer. “For 
us, it is about ensuring that we create healthier communities—in 
every sense of the word.” Terry explained that the mandate to 
strengthen communities is why they have launched ScotiaRISE, a 
program that will deliver a $500 million commitment to support 
economic resilience over the next ten years.

Scotiabank also recognizes the important role it plays in 
supporting the transition to a net-zero future and has published 
its own targets to be net-zero emissions by 2050. The bank’s first 
target is to secure 100% of electricity from non-emitting sources 
in Canada by 2025 and by 2030 for its global operations. One of 
the ways Scotiabank aims to achieve net zero is by partnering 
with a clean energy producer to be the sole purchaser of the 
renewable power being generated from a 45-megawatt solar farm 
in Cardston, Alberta. The facility will have 70,000 photovoltaic 
solar panels and will save approximately 30,000 metric tons of 
greenhouse gas emissions annually.

“We hold ourselves accountable for our own emissions and 
report transparently on our progress. We also work closely with 
our clients to ensure they have access to the right tools, advice 
and best practices to deliver against their own net-zero plans,” 
Terry said. “We have been really pleased with the response and 
engagement from our clients on our Net-Zero Pathways plan 
and also with their own respective efforts. Collaboration and 
working together will be key to achieving our global economic 
goal of net zero.”
 

Lending to sustainable companies and on environmentally-
friendly properties is a priority for Scotiabank. Frank Ottavino, 
SVP of Real Estate Banking, is encouraged by the more sustainable 
direction of the overall Canadian real estate lending market. “In 
the last 12 months there have been about $6 billion in bonds 
issued by Canadian REITS and over $3 billion of those offerings 
were green bonds.” While it isn’t clear what kind of discount green 
bond offerings get from the market, there is a clear preference 
from investors. “It is hard to measure, but there is a notable 
‘greenium’ for green debt, which can be up to 5 bps,” Ottavino 
said. “Many investors have funds dedicated to sustainable assets, 
which creates additional demand for these bonds and can drive 
better pricing for green bond issuers.” He predicted that green 
bonds will become even more prevalent among REITs as bond 
investors begin to expect issuers to focus on ESG.
 
Aside from Scotiabank’s sustainable initiatives and lending 
business, the bank also partners with environmentally-friendly 
technology companies to help them scale. “We understand that 
building strong sustainable tech takes time and a thoughtful 
approach; not all are going to be profitable right off the bat,” 
said David Rozin, VP and Head of Technology and Innovation at 
Scotiabank/Roynat. “We work with these companies to enhance 
their access to capital and valuable connections so that these 
innovations can find a path to market and broader adoption.” 
Rozin and his team have identified companies creating important 
breakthroughs like concrete for carbon capture and a more 
sustainable alternative to drywall.
 
Scotiabank’s ongoing dedication to all of its ESG goals has helped  
the bank attract investors and clients. The success they are seeing 
from their efforts will hopefully prove to other financial institutions 
that a sustainable mindset is good for both the environment and  
the bottom line.

The first commercial solar tower in the world built in Sanlucar la Mayor, Spain, 
by the Spanish company Solucar (Abengoa)
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With a recent $200 million fund, ArcTern 
Ventures invests in sustainable technology and 
considers 1,200 to 1,400 deals a year. For Mr. 
McCaig, decarbonization is one of the core 
focuses of ArcTern’s approach, and it plays out 
at multiple levels. “We’re not just looking at 
individual buildings, but also at transportation 
in an urban centre,” he said, adding that 
ArcTern invested in Zoom, an Australian firm 
that provides food delivery companies with 
e-bikes. The growth in food delivery comes at 
a cost to the environment if normal passenger 
cars are used. “We need to right-size the 
transport and then we need to electrify it,” 
he said, adding, “there will be much smarter 
logistics in the city and buildings are going to 
need to think about how they adapt to that.”

Decarbonization of real estate is a major 
investment thesis for the firm. Mr. McCaig 
explained that there are several critical push 
and pull factors real estate companies need to 
take into account when they are considering 
decarbonizing their portfolios. He pointed 
to several of ArcTern’s LPs, large global banks 
that put a premium on offsetting their carbon 
emissions. “If you’re someone who’s not low 
carbon, your cost of capital is going to be 
higher, so not only are you not attracting the 
top-tier, highest paying tenants, now your 
costs just went up,” he said.

Based: Toronto, Ontario
Founded: 2012
Portfolio:  Mighty Buildings, 
Xeal, Parity

As an investor as well as a founder, Mr. McCaig 
has clear advice for PropTech startups. He 
explained that getting a first major real estate 
client is difficult because of how often the top 
firms are being pitched tech solutions. But the 
effort to break through the noise can be worth 
it. Just one major client can be game-changing. 
“If you can convince them to try your product 
and you deliver and execute and you’ve got 
great customer service to support them, 
they have the ability to roll it out to another 
hundred or 300 properties,” he said. McCaig 
advises many of his portfolio companies to 
start with smaller clients when they are first 
developing their product but, “when they’re 
ready, they need to go after a top ten.”

MURRAY McCAIG
MANAGING PARTNER AND CO-FOUNDER, 
ARCTERN VENTURES

- MURRAY MCCAIG

I love this initiative, 
it’s a great idea

Greensoil PropTech Ventures is a venture 
capital firm with an emphasis on decarbonizing 
the built environment. Before his time as a 
venture capitalist, James was a developer of 
some of the earliest LEED Platinum-certified 
communities in Canada. Early on he noticed 
that while some of the new PropTech solutions 
being created were having a significant impact, 
others weren’t really addressing the industry’s 
meaningful challenges. “One of the things we 
experienced early on was that there were a 
lot more types of solutions than there were 
problems,” he said. “You kind of had to sort 
out which ones were going to have the most 
meaningful impact.”

For James, one of the biggest areas of impact 
right now is carbon mitigation. While most 
firms are looking at carbon mitigation over the 
course of property operations, “the harder 
question is about the embodied carbon 
and the materials that are being used in 
construction,” he said. In particular, concrete 
manufacturing is especially carbon-intensive, 
and modern construction makes widespread 
use of concrete from foundations to design 
elements. Mr. James suggested that either 
making concrete more sustainable or finding 
alternatives to it would be hugely impactful 
for overall building sector sustainability.

When asked about why Canada was becoming 
a leader when it comes to sustainable real 
estate James had a few explanations. “If there 
is one industry where Canada punches above 
our weight class it is real estate,” he said, noting 
that some of the biggest real estate companies 
in the world were Canadian. In addition, 
Greater Toronto is the largest construction 
market in North America, there is a lot of local 
tech talent, and Canada’s grid is shifting to 
renewables. “With all of these factors,” he said, 
“it just makes sense that we would be leading 
the way.”

JAMIE JAMES
MANAGING PARTNER,  
GREENSOIL PROPTECH VENTURES

Based: Toronto, Ontario
Founded: 2015
Portfolio: Honest Buildings, 
Dealpath, CarbonCure

O4
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Vancity Community Investment Bank (VCIB) is 
a social purpose lender and national lending 
arm of Vancity Credit Union, Canada’s largest 
credit union. Nixon came to work for the 
firm after her previous company, CoPower, 
was acquired to be the bank’s clean energy 
lending arm. Much like the rapid advance of 
sustainable technology for buildings, Nixon has 
seen an increase in options for financing the 
upgrades. But, she admits that challenges still 
exist in helping property companies package 
both the tech and the financing together. 
“We see an opportunity for turnkey solutions 
where building owners can get information, 
solutions, and financing all at once,” she said.

VCIB lends to many mid-market borrowers, and 
many of their clients have older assets. “There 
is a lot of existing building stock that needs to 
be renovated or repurposed,” she said. “That 
requires thoughtful capital planning, and for us, 
finding ways to incentivize sometimes costly 
retrofits.” Rather than just look at a building’s 
efficiency, VCIB considers the larger view of 
its overall impact on the environment. This 
means accounting for embodied carbon, and 
often prioritizing renovations and efficiency 
upgrades over new construction.

Nixon says that they are qualifying loans 
based on whether they meet their ESG 
objectives. They get data from their borrowers 
and leverage third-party standards and 
assessments where possible. She explained 
that while they have certain baseline criteria 
for what qualifies a “green” project or loan, 
they also examine each loan on a case-by-
case basis. “We evaluate opportunities in their 
own context,” she said. “We are also learning 
ourselves, so engaging with borrowers to 
understand how they are making sustainability 
decisions helps us identify how we as a lender 
can move the needle in terms of reducing the 
impact of our built environment.” 

TRISH NIXON 
MANAGING DIRECTOR,  
VANCITY COMMUNITY INVESTMENT BANK

Based: Toronto, Ontario
Impact Loans: $618 million 
Affordable units built or 
preserved: 2,315 

With offices throughout Canada, Yaletown is a 
growth stage technology investor that invests 
in North American based companies. Prior to 
venture capital, Mr. Munjal ran a large TSX/
NASDAQ listed technology company and 
hopes to use his “scar tissue” to help others 
scale-up. When it comes to PropTech, he 
sees a lot of crossover happening from other 
industries. “A lot of the tools that already exist 
in adjacent areas are getting a lot of traction 
by solving issues in the real estate sector,” 
he said. “Many of the companies starting in 
manufacturing, transportation or healthcare, 
among others, are finding ways to apply their 
innovation to real estate. In particular, these 
technologies are being used to facilitate 
climate resilient growth.”

SALIL MUNJAL
MANAGING PARTNER, 
YALETOWN PARTNERS

Based: Vancouver, British Columbia
Founded: 2001
Portfolio: Thoughtwire, Go Bolt, 
Cooledge, EdgeQ, Charli AI

Despite the success of tech coming from 
outside of real estate, Munjal thinks that in 
order to scale, companies need to have domain 
expertise in the property sector. Things like long 
sales cycles and rigorous investigation that are 
endemic with dealing with real estate operators 
can make it tricky for tech companies. “These 
are not technologies that can be developed in 
isolation,” he said. “Companies that want to sell 
to the real estate sector have to understand 
the complicated nature of the industry. It is not 
for the faint of heart.”

Humber River Hospital, is a major 
acute care hospital in Toronto, 
Ontario, that utilizes a suite of 

software from Thoughtwire. O4
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KingSett Capital is a real estate firm with a 
number of different real estate funds and 
a lending arm. They were one of the early 
investors in sustainable technology in Canada. 
Their recently renovated building in downtown 
Toronto, Scotia Plaza, located at 40 King St. W., 
became Canada’s largest zero carbon building. 
Love says that the move to build and own 
more sustainable properties was a strategic 
one. “Altruism and regulation are not the best 
drivers of change. We think this move towards 
carbon neutral creates a lot of value for our 
shareholders and is a great long-term strategy.” 
He admits it is often difficult to maintain such 
a long-term strategy but also is quick to remind 
shareholders that, “it also takes a long time for 
everyone to catch up.”

It isn’t just the environmental aspect of ESG 
that KingSett has embraced; they are also 
committed to promoting diversity. Again, Love 

Based: Toronto, Ontario
Founded: 2012
Assets: $20 billion

explained that their efforts are part of  their 
long-term strategy as well. “We don’t want 
diversity just to hit quotas. We want to have 
a huge diversity of people working with us 
so they can come at problems from different 
directions and help us make better decisions.” 
He explained that they strive to have a diverse 
workforce throughout the ranks of the 
organization as a way to help them face the 
challenges of the uncertain long-term future of 
the property industry.

To find new technology, KingSett regularly 
issues ‘problem briefs’ where they outline 
some of their biggest pain points so vendors 
can suggest solutions. “We have a lot of big, 
chunky problems that require more than one 
solution at the same time,” Love said. “We like 
to put them out there and see what the market 
can come back with. Sometimes it wasn’t what 
we expected at all.”
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JON LOVE
CHIEF EXECUTIVE OFFICER, 
KINGSETT CAPITAL

Scotia Plaza: The largest certified zero carbon building in Canada.

O4
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Hullmark is an investment and development 
team that owns 1.6 million square feet of retail, 
office, and residential assets and another 
3 million square feet in the development 
pipeline, all in urban Toronto. Rather than being 
just a real estate company with sustainable 
practices, Hullmark’s entire business model 
revolves around sustainability. “Sustainability 
is at the core of our real estate investment 
and development strategy,” said Hull. “When 
we started investing in downtown Toronto it 
was because the whole idea of urban infill is 
inherently more sustainable than greenfield 
development.”

Much of the development that Hullmark 
does is adaptive reuse. Some of their projects 
have included transforming old industrial 
warehouse facilities into lofts and offices. 
The new developments that they pursue are 
with alternative building materials like heavy 
timber. Their new office tower in Liberty Village 
utilized timber construction, which Hull thinks 
helped them create a premium brand for the 
building. “It really speaks to the business values 
of a company for them to lease a sustainable 
building,” he said. Universal Music Canada is the 
anchor tenant at their mass timber office tower 
and its sustainable technology and construction 
techniques “were a big focus of theirs.”

Based: Toronto, Ontario
Founded: 1950

One of the reasons that Hull thinks that 
investing in sustainable buildings makes sense 
for his firm is because of their buy and hold 
mentality. “We know we are going to own 
these assets so we want them to be as well built 
and efficient as possible,” he said. While Hull 
thinks that the construction industry is making 
strides to become more sustainable, he knows 
that it will take time. “Turning something as big 
as the construction industry around doesn’t 
happen overnight,” said Hull. “We need to be 
pragmatic about what we can achieve in the 
short term while striving for everything we can 
in the long term.”

JEFF HULL 
PRESIDENT, 
HULLMARK
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Buildings don’t usually grow on trees. 80 Atlantic, developed by Hullmark, 
incorporates exposed mass timber columns and beams with exposed cross-laminated 
timber ceilings.

O4
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Dream Impact Fund is the environmentally 
sustainable and socially conscious investment 
vehicle for the large real estate owner and 
developer, Dream. While the initiative might 
be new, the principles that guide its investment 
decisions have deep roots in the nearly thirty-
year-old company, “Dream has always pursued 
multiple goals at once, meaning we try to make 
the most money, but we try to do it by creating 
great communities,” Mr. Cooper said.

The Dream Impact Fund has instituted a number 
of policies aimed at maximizing their impact, 
such as effecting a social procurement policy 
that puts an emphasis on equity in sourcing, 
and targets 20% of all project hours worked 
coming from underrepresented groups. Dream 
also runs the Dream Community Foundation, 
which offers programming like fitness and 
financial literacy classes, book clubs, and youth 
tutoring for residents of Dream’s market rate 
and affordable properties. 

One of Dream’s major projects called Zibi is 
located on a series of islands in the Ottawa 
River. Zibi utilizes the waste heat generated by 
a nearby tissue paper plant to help control the 
development’s temperature. With this creative 
application of local resources, as well as other 
approaches like a partnership with Hydro 
Ottawa on a district energy program, Dream 
was able to provide fully net-zero heating and 

Based: Toronto, Ontario
Assets: $16B (representing Dream’s entire portfolio)

Net-zero development: $6 billion
Affordable units built or in 
development: 2,618

cooling to the entire project. “We know where 
the heat is coming from, and we know where 
the cooling is coming from,” Cooper said. “That 
allows us to provide very predictable heating 
and cooling costs to our tenants, and we’re 
able to do it on a very long-term basis.” Zibi 
demonstrates not only Dream’s commitment 
to sustainability but also their emphasis on 
resilience. As a development in the middle of a 
river, Zibi was planned and built to withstand a 
1,000-year flood, and in 2019 the development 
weathered a major flooding event.

The sustainability of Dream’s buildings directly 
impacts property performance, but there are 
indirect financial impacts as well. Mr. Cooper 
pointed to the long horizons considered by 
lenders as one reason why these institutions 
pay particularly close attention to sustainability 
and resilience, “We’ve seen really attractive 
lending terms from a couple of different banks 
that reflect their confidence in what we’re 
doing with the asset.” 

JAMIE COOPER 
PORTFOLIO MANAGER, 
DREAM IMPACT FUND
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Zibi is a 34-acre waterfront community bordering the Ottawa River in the 
National Capital Region.

O4
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Derek Goring is Executive Vice-President, 
Development for Northcrest Developments, the 
firm leading the planning and redevelopment 
of the Downsview Airport Lands in Toronto. 
Northcrest is a subsidiary of the Public Sector 
Pension Investment Board, one of Canada’s 
largest pension fund managers with more than 
$200 billion in net assets under management, of 
which $26 billion-worth are real estate.  
 
Mr. Goring explained that there is a bit of a 
disconnect in how tech and real estate evolve. 
“The tech mantra of move fast and break things 
doesn’t really work in real estate,” he said. 
“Products that we deal with are not things that 
cost hundreds or thousands of dollars; they cost 
tens of millions or hundreds of millions.” 
 
The Downsview redevelopment is a 370-acre 
site covering the expansive grounds of the 
Downsview Airport, once a military base and 
currently occupied by Bombardier who will 
be vacating the site in late 2023. Northcrest 
is planning eight distinct districts for the site, 
beginning with a 56-acre innovation district. 
Sustainability and sustainable technology are 
key parts of the district vision and broader site. 
Northcrest is considering modeling the entire 
development using digital twin technology. 
Goring hopes that the proposed district, named 
“The Hangar District,” will eventually become a 
global hub for PropTech innovation. 
 

DEREK GORING
EXECUTIVE VICE-PRESIDENT, 
DEVELOPMENT, NORTHCREST 
DEVELOPMENTS

Based: Toronto, Ontario
Founded: 2018

Beyond things like mass timber and 
electrification, Mr. Goring pointed to a 
number of trends within the sustainable 
PropTech world, among them, the need to 
consider embodied carbon. “Both materials 
to reduce embodied carbon of buildings 
and also the processes and systems to track, 
monitor and report embodied carbon 
through the supply chain is something we’re 
really focused on,” he said. Mr. Goring also 
pointed to the importance of cybersecurity 
in increasingly smart buildings. “It’s really 
important to make sure that as we roll out 
these technologies, we’re not exposing 
residents and the owners to higher risks,” 
he said. 

The Building Owners and Managers 
Association (BOMA) is a membership 
organization that has been representing large 
property organizations for over one hundred 
years. Ranson said that a number of forward 
thinking property companies are leading 
the charge when it comes to investing in 
sustainable technology. “We are starting to 
see people invest in big retrofit projects; they 
tend to be the leading edge of the owners and 
the best properties in the cities,” he said, “but 
there are a lot more that are playing a wait and 
see game.”

According to Ranson, one of the reasons that 
many owners have not been quicker to invest in 
sustainable technology is that it doesn’t always 
immediately generate a return. “Sometimes 
in our market, saving carbon does not always 
result in economic savings,” he said, “so it isn’t 
just about ROI; it is about value creation.” An 
area where Ranson sees both sustainability 
and profit motive aligning is in the way 
buildings schedule their janitorial services. 
A number of companies have created tools 
that help owners better strategize when and 
where to clean in order to reduce the amount 

JEFF RANSON 
SENIOR DIRECTOR OF ENERGY, 
ENVIRONMENT, AND ADVOCACY 
FOR BOMA TORONTO 

Based: Toronto, Ontario
Founded: 1917

of money and resources needed to keep a 
building sanitary. The value that buildings 
create from becoming more sustainable has to 
do with being both  more attractive to tenants 
and investors and staying ahead of Canada’s 
aggressive decarbonization goals. In order 
to turn sustainable investment into value, 
property companies also are looking for ways 
to report on their consumption reduction 
for everything from energy to waste to 
water. “More and more property companies 
are building a capacity to manage their ESG 
goals on a corporate level,” he said. Reporting 
often requires an integration of a number of 
different types of building system and building 
management software. Implementation and 
integration of technology in real estate is a 
major part of BOMA’s programming focus as 
they strive to help their members.

Rendering of part of the 
proposed innovation 

district at the Downsview 
redevelopment site. 
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GARY WHITELAW 
FORMER CHIEF EXECUTIVE OFFICER, 
BENTALLGREENOAK

Based: Toronto, Ontario
Founded: 1911
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CHAD BAYNE
FOUNDER AND CO-CHAIR OF EMERGING AND HIGH 
GROWTH COMPANIES PRACTICE, 
OSLER, HOSKIN, AND HARCOURT LLP

Based: Toronto, Ontario
Founded: 1862
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INDUSTRY 
SPOTLIGHT

The Shuffle, located in 
Dartmouth, Nova Scotia.

Sidewalk Real Estate 
Development  
SIDEWALKRED.CA         

Nova Scotia  
Founders: Joe Nickerson and Elliot MacNeil 
This former hotel has been completely  
reimagined and designed into 79 micro housing 
units featuring art throughout and a vibrant  
ground floor retail.O4

BentallGreenOak is a global asset manager 
with over 750 institutional investors including 
pension and sovereign wealth funds. They 
have 26 offices in 13 countries and about $70 
billion of assets under management made up 
of every property type. Mr. Whitelaw was the 
CEO of the organization for around 20 years 
and in his tenure noticed that sustainability 
was increasingly important to the company’s 
investors. “It became really obvious to us quickly 
that our clients, the most sophisticated investors 
in the world, cared a lot about sustainability,” he 
said. “For many of them real estate was a more 
tangible asset class than equities so it became a 
place where they began to find ways to achieve 
their sustainability goals.” 

It wasn’t just the investors that were 
interested in sustainability. Under Whitelaw, 
BentallGreenOak conducted an employee 
survey where they learned that for many of their 
best employees sustainability was an important 
consideration. “The best and brightest of 
this generation care about sustainability 
immensely,” Whitelaw said. “They will not work 
for a company whose corporate values don’t 
reflect their own.” 

The enthusiasm around sustainable initiatives 
was also apparent to Whitelaw when meeting 
with his team. “When you tell people that there 
is a better way of budgeting, their eyes glaze 
over,” he said. “But when you talked about 
how to improve processes to reduce waste or 
capture rainwater, it was amazing how excited 
people would be.” It was that excitement that 
kept sustainability and ESG on the forefront of 
Whitelaw’s strategy when he was at the helm of 
the company.

The business law firm Osler, Hoskin, and 
Harcourt LLP has a wide range of clients. 
Among them are a number of small startups 
looking to be one of Canada’s next rising tech 
stars. To help nurture these resource strapped 
organizations the firm has created its emerging 
and high growth companies practice, which is 
led by Bayne. “We advise companies as early 
as the ideation stage,” he said. “Sometimes our 
clients are just a couple of people and a dog in 
a garage.” 

But the focus on these early stage companies 
can pay off for the firm if they are able to get 
a foothold in a market and grow. The road 
can be even harder for companies working on 
sustainable technologies. “A lot of sustainable 
companies have not been on the forefront of 
venture investment so they have had to be 
really scrappy,” Bayne said. But, he thinks this 
is changing. Now he is starting to see more 
interest in sustainable technology and more 
money being invested in cleantech.

When it comes to PropTech, Bayne thinks 
that his firm is strategically positioned to help 
startups grow. “We have a longstanding real 
estate practice and have worked with all kinds 
of tech companies so PropTech is something 
that we understand well,” Bayne said. He is 
excited to help PropTech companies, particularly 
sustainable ones, achieve their growth goals and 
find the kind of funding that they rightly deserve.

Canada is adapting to the changes happening in 
its own economy and Bayne thinks that while 
some of these changes might be tough, they 
might ultimately both help make Canada more 
sustainable and benefit Canadian workers. 
“We’re going to see an interesting transition 
in Calgary and Saskatchewan over the next 
number of years as they essentially retool from 
oil and gas as their primary industry,” he said. “I 
think, given the expertise of the people and the 
engineering talent that are in those oil and gas 
areas, their skills can easily be used to focus on 
sustainable innovation.”



4746

PA
RT

NE
R S

PO
TLI

GH
T

IBI Group is a global team of architects, 
engineers, planners and technology 
professionals. IBI is ranked as the 5th 
largest architectural firm in the world and 
operates out of 60 offices around the 
globe. Their team of over 1600 architects 
and designers are designing buildings of all 
types and are heavily engaged in mixed use 
development, healthcare, education, transit, 
and infrastructure projects. “IBI stands for 
Intelligence, Buildings, Infrastructure. We 
strive to embed intelligence in all aspects of 
our work,” said Kazerouni. 

When it comes to their projects, IBI is 
committed to designing and building to a high 
degree of sustainability. “We recognize the 
importance of climate action and the role that 
technology can play in achieving it,” Kazerouni 
said. He admitted that designing more capital 
cost efficient buildings can sometimes be 
at odds with highly sustainable buildings 
that integrate better performing building 
envelopes, eliminate thermal bridging, use 
renewable energy sources and provide highly 
efficient smart mechanical systems combined 
with passive heating and cooling. All of these 

Based: Toronto, Ontario
Founded: 1974
Employees: 3,000+

are key to carbon footprint reduction. “We 
have a simple philosophy: build tight and 
ventilate right,” he said. 
Kazerouni also thinks that it isn’t just the 
technology that needs to be improved to 
help make buildings more sustainable; it is 
the business models as well. “We see a shift 
to companies offering sustainable upgrades 
as part of a service,” he said. “This is a really 
important change because if all of the burden 
of tech is an upfront capital cost, it will be a 
deterrent for developers.” The long-term 
relationship between building technology 
and building operators is also changing the 
way that architects are thinking about their 
services. “We want to be more involved  in 
the operation of the buildings we design 
throughout their life cycle. The digital twins 
we are creating for buildings can help property 
managers measure and understand the impact 
of their actions before making any changes,” 
he said. 

MANSOOR KAZEROUNI 
GLOBAL DIRECTOR OF BUILDINGS, 
IBI GROUP

IBI Group is a technology-driven design firm 
that builds technology and software solutions 
around their work to monitor, analyze and 
optimize the entire life cycle of their assets 
from design and construction to operations 
and maintenance. They have been delivering 
large-scale technology solutions for over 30 
years globally in the transportation domain 
and are now expanding that into their buildings’ 
practice. The innovations team at IBI partners 
with and invests in startups to expand their 
technological offerings. Darda heads these 
efforts and says that it all stems from their 
desire to find ways to  enhance the value of 
assets for their clients using technology, “We 
only invest in startups that are a strategic fit 
to IBI,” he said. “We know we are the domain 
experts and we can be a route to the market 
for companies that can help solve our clients’ 
pain points.”

Even though real estate and climate change 
are central to their investment thesis, they 
want to help facilitate innovation when it 
comes to the built world. “We firmly believe 
that we cannot build everything on our own, 
so we need to find others that can help us,” 
he said. One of the ways that the company 
hopes to both facilitate collaboration in the 
industry and find potentially useful new 

Based: Toronto, Ontario
Founded: 1974
Employees: 3,000+

technology is with their Smart City Sandbox, 
an innovation hub that they built in their 
downtown Toronto headquarters. The Smart 
City Sandbox fosters innovations between 
industry partners and startups with a focus 
on the urban environment and technologies 
that help to make our communities and cities 
smarter. During the pandemic, IBI Group even 
created a digital twin of the Sandbox so that 
the community building and collaboration 
could continue digitally.

Much of IBI’s startup investment has been 
in sustainable technology. “We are highly 
focused on helping create climate action,” 
Darda said. IBI led EV charging technology 
SWTCH Energy’s seed round. With SWTCH 
and Slate Asset Management (one of the 
Sandbox partners) they have  implemented 
an interesting vehicle-to-grid demonstration 
pilot at their Toronto headquarters. They also 
recently invested in environmental monitoring 
technology Ecosystem Informatics. “It’s a 
game changer and allows collection of air 
quality data at a hyper-local level leveraging 
AI,” said Darda, “It is a powerful tool, which will 
give a localized air quality data set for better 
planning our cities and their transportation 
networks, and monitoring the indoor air 
quality in buildings.” 

DEEPAK DARDA
GLOBAL DIRECTOR OF INNOVATION, 
IBI GROUP

750-bed Passive House 
Student Residence, located 

at The University of Toronto, 
Scarborough Campus.O4
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PwC’s vision is aligned with its global 
sustainability practice to help clients across 
the world understand their most significant 
environmental and social impacts and develop 
strategies to manage those impacts. In his role 
as the National Tax Real Estate Advisor, Fred has 
the opportunity to see unique challenges and 
complexities with how real estate companies 
are thinking about sustainability as it relates 
to measurement, operational efficiencies, 
compliance and ultimately profitability. “Most 
of our real estate clients believe sustainability 
to be a long-term game and many have been 
thinking about it for years already,” he said. 
“The difference is that now they really want 
to measure it so that companies can track 
towards their ESG targets and compare 
amongst their peers.”
 
While measuring sustainability and ESG 
initiatives could be difficult, technology is 
available to help understand factors like 
carbon emissions and energy usage, but it 
is not always incorporated into a property 
firm’s larger reporting process. Besides 
helping companies implement integration of 

FRED CASSANO
PARTNER 
NATIONAL REAL ESTATE TAX LEADER,
PWC CANADA

Based: Toronto, Ontario
Founded: 1998

sustainability data, PwC enables companies 
to set commitments and targets that align 
with international expectations. “On the real 
estate side there has also been a huge focus 
on the S in ESG,” Cassano said. “We are helping 
our clients navigate the measurement of 
important matters such as health and safety, 
diversity and inclusion, the removal of the 
gender pay gap, providing digital analytics 
upskilling training for employees, helping 
with personal data protection software and 
affordable housing initiatives, which is difficult, 
but possible if you have the right expertise.”
 
When asked what some of the trends are 
when it comes to sustainable technology in 
Canada’s property sector, Cassano thinks that 
fuel source transformation, like geothermal 
and solar, are gaining a lot of attention. 
“Geothermal has tons of potential, especially 
because I think we will eventually see some of 
the geothermal investments not only being 
used by one building or community, but by 
many buildings in a community.”

PwC’s commitment to climate change and ESG 
initiatives is evident in Cappell’s dedicated role. 
As a partner in PwC Canada’s climate change 
and ESG consultancy, he is witness to the 
shift in sentiment around sustainability in the 
country. “Investors, regulators, and customers 
are demanding to see evidence of improvement 
when it comes to sustainability and companies 
are having to step up,” he said. While almost all 
of the companies he works with want to do the 
right thing, altruism is not as much of a driving 
force as talent retention and investor relations. 

In order to help clients better understand their 
decarbonization journey Cappell advises them 
first to think about the reasons that they are 
embarking on it in the first place. “The first 
question I always ask is ‘why?’,” he said. “The 
second question is what are the material issues 
keeping you from completing the journey.” 
Based on the answers to these questions a 
company can build their unique roadmap to net 
zero. But even with that map in place the issue 
is an ongoing one, “What is leading edge right 
now will be middle of the road in a few years so 
we tell companies that they always have to be 
updating their goals,” Cappell said. 

ELLIOTT CAPPELL
NATIONAL CLIMATE CHANGE LEADER 
AND ESG PARTNER, 
PWC CANADA

Based: Toronto, Ontario
Founded: 1998

Every industry is thinking about their role 
in climate change but real estate is acutely 
exposed to its risk. Many buildings in Canada 
have a higher risk profile thanks to the rising 
sea level, more severe storms, and heatwaves 
that put a strain on power grids.  “We want to 
help property investors think about potential 
scenarios and plan accordingly.”
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The Curv 
(designed by IBI Group),

a 60-storey residential tower 
in Vancouver. The Curv is 
designed to become the 

tallest Passive House building 
in the world.O4
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Audette is a company that uses data to help 
building owners create a transition plan to 
decarbonize their assets. An engineer by 
training, Naismith’s former role was consulting 
property companies on decarbonization. 
“We saw a lot of our clients starting to take 
decarbonization more seriously and start 
asking if we could scale our service to include 
hundreds if not thousands of buildings in 
their portfolio and unfortunately the answer 
was no,” he said. In his opinion, the amount of 
time and money needed to hire consultants 
to understand how to upgrade a building was 
slowing the speed of change in the building 
stock. 

So, when he created Audette, Naismith did 
so with an eye towards using data to scale 
decarbonization decision making. “We get 
data from governments, building owners, and 
data providers about the impact of upgrades 
and the changes happening in the energy 
sector to help our clients better understand 
best practices,” he said. The company focuses 
on building retrofits in order to have the 
most impact, as most of the decarbonization 
buildings will need, in order to hit our targets 
must come from existing stock. They also 
provide ongoing carbon footprint monitoring 
and capital planning products to help their 
companies stay on the path to net zero.

CHRISTOPHER NAISMITH
CHIEF EXECUTIVE OFFICER AND FOUNDER 
AUDETTE

Based: Victoria, British Columbia
Founded: 2019

Canada has a number of financial institutions 
that are committed to sustainability, which 
will provide the missing piece for many 
buildings looking to upgrade. “It is really hard 
to make a business case for the investment 
in many of these upgrades unless you can 
finance them,” Naismith said. “Luckily right 
now some of the cheapest money in the world 
is available for property companies taking 
climate action.” Since financing options exist it 
is often a matter of finding the right option for 
each project, something that Audette has the 
ability to help do.

Naismith sees building decarbonization 
as a product, one that has not really been 
optimized for user experience as of yet. 
“Tesla didn’t invent the electric car; they 
just made every part of owning one a better 
experience,” he said. “We want to do the same 
with decarbonization upgrades for a building 
to help make planning and financing projects 
easier for those property companies looking 
to make the change.”
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Audette customer Osgoode 
Properties’ Mountainview 

Apartments in Calgary, Alberta.O4
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CarbonCure Technologies injects captured 
carbon dioxide (CO2) into the concrete 
manufacturing process where it immediately 
and permanently mineralizes. “One of the things 
that the property industry does not realize is 
that it can actually be part of the solution to 
carbon emissions,” Niven said. By locking away 
CO2 in each mix, concrete producers can also 
safely reduce carbon-intensive cement content, 
further reducing the concrete’s carbon footprint 
and making its production more economical. It 
isn’t just the carbon mineralization hardware that 
CarbonCure provides to its producer partners, 
either. The climate tech company has a full 
suite of software that helps concrete producers 
measure and market their carbon reductions and 
even sell carbon credits. 

The carbon emissions released during the 
manufacturing of building materials and the 
construction of a structure, called embodied 
carbon, represents a large part of the carbon 
footprint for the property industry. Between 
now and 2050, embodied carbon is expected 
to account for nearly 50% of the overall carbon 
footprint of new construction, contrasted with 
operational carbon from the lighting, heating 
and cooling systems in buildings. Due to its 
key ingredient, cement, concrete production 
also represents an estimated 7% of the world’s 

ROB NIVEN
CHAIR AND CHIEF EXECUTIVE OFFICER

Based: Dartmouth, Nova Scotia
Founded: 2012

carbon emissions. For these reasons, tracking 
embodied carbon is crucial for the world to 
hit its climate targets. “We have a mission 
to save 500 million metric tons of carbon 
emissions from the built environment by 
2030.” In order for the company to hit that 
goal, Niven explained that they need to focus 
on emerging markets. “Developing countries 
are where most of the concrete will be 
poured in the future,” he said.

Helping buildings reduce their embodied 
carbon means helping property companies 
understand the impacts of their decisions. 
This hasn’t always been easy. “There is good 
data that is available on the operating side 
of buildings, their energy use, but there is 
not the same with embodied carbon,” Niven 
said. He and his team aim to create real-time, 
auditable data for embodied carbon that 
would help the built world reduce its carbon 
footprint in a meaningful way. This data and 
the expanding uses for captured carbon will 
be invaluable to the property industry in its 
quest for carbon zero.

The core of ThoughtWire’s solution is a 
digital twin service for the built world that 
was originally developed in healthcare. This 
background helped the company create an 
operating system platform that could scale far 
past just individual buildings.
 
Over time, ThoughtWire’s thinking has evolved, 
and they are committed to enriching lives 
and empowering people to create a healthier, 
safer, and cleaner world by transforming built 
spaces into ESG powerhouses. The company 
enables people to achieve better outcomes by 
precisely delivering the right information at the 
right time to make the right decisions.
 
“In healthcare, many buildings are part of a 
larger facility, so we had to design our product 
to start small but be able to expand to almost 
limitless scope,” said Monteith. He hopes that 
eventually, ThoughtWireOS will be able to 
encompass entire neighborhoods or even cities. 
Even with this grand vision in mind, Monteith 
thinks that the key to his product’s success is 
its focus on the human level. “We are obsessed 
with empowering people to do and be better; 
we want to start with the people and work 
backward to make decisions about the world 
around them,” he said.
 
Also adopted from their time in healthcare is 
the company’s commitment to data privacy. 
What has changed since COVID is a focus on 
ESG, specifically on governance and privacy. 
“We capture a lot of data about individuals but 
we keep any data that might be able to identify 
someone in a vault that is only used if needed, 
much like they do with your medical history,” 

MIKE MONTEITH
CO-FOUNDER AND 
CHIEF EXECUTIVE OFFICER

Based: Toronto, Ontario
Founded: 2009

Monteith said. Individualized data is used for 
things like health and safety, understanding 
who might have been exposed to a known 
COVID carrier for example, but is otherwise not 
used in their analysis. 
 
ThoughtWire’s connector factory can aggregate 
a lot of information about what is going on in 
a building, but that is only the beginning.  By 
having complete access to current and past 
data and a world-class reporting capability, 
ThoughtWireOS significantly improves access 
to data and reporting transparency to all 
stakeholders. For example, data can be used 
to analyze space usage in a way that can help 
building and office managers make tough 
decisions about changes to their workplace.
 
“We have effectively created a flight recorder 
for buildings that can form the basis for 
benchmarking and can even be leveraged by 
AI models to help determine the best use of a 
space,” Monteith said. 
 
Creating data and insights for clients is central 
to ThoughtWire’s business model but part of 
their success, according to Monteith, is how 
they share the data with them. Rather than 
exporting data from buildings, they create a 
“cloud tenancy” agreement that makes that 
information the property of their clients. “A 
lot of Gen 1 PropTech companies wanted their 
systems to be proprietary and made it hard for 
customers to take their data when they leave,” 
he said. “Now, vendor lock-in is top of mind 
for many of our customers because they don’t 
want to rely too much on the systems they use 
to run their buildings.”

An example of CarbonCure 
technology in action.
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The Canadian government has made bold 
commitments to sustainability, adding a significant 
impetus to the real estate industry’s energy 
efficiency and decarbonization plans. At the highest 
level, the Federal Government of Canada has 
established a track record of adopting sustainability-
friendly policies such as the Emissions Reduction 
Plan (the Plan) which calls for a 40-45% emissions 
reduction under the baseline level set in 2005 by 
2030. The government also has the further goal of 
reaching total net-zero status by 2050. 

Although the Emissions Reduction Plan is not binding 
legislation, it outlines specific steps the government 
intends to take to hit its climate goals. Many of the 
suggestions in the Plan focus on transportation or 
energy generation, but some prioritize changes 
within the property sector. In it is a $150 million 
Canada Green Buildings Strategy that sets money 
aside for:

• Energy-efficient homes and buildings
• Ways to renovate existing homes and buildings for 

energy efficiency
• Energy benchmarking and labeling programs
• Higher efficiency standards for appliances and 

equipment

The Plan also puts an emphasis on the role of building 
codes in pushing for a net-zero future. Canadian 
regulators are also working towards developing a 
“net-zero ready” building code by 2024, meaning 
that buildings constructed pursuant to it will be 

ready to transition to full net-zero status once the 
energy system is itself decarbonized. 
More specific regulations have also shown up at 
provincial and local levels of government. Since 
2019 the Province of Ontario has required that new 
homes and large buildings be reinforced and made 
ready for the installation of rooftop solar panels. 
Multifamily and condo buildings are also required 
to be installed with heat recovery units within their 
HVAC systems. The province also requires additional 
upgrades for greywater management as compared 
to before. 

Local policies are also pushing toward more 
sustainable buildings. In Toronto, the city has set a 
net-zero goal by 2040 and has created the Toronto 
Green Standard (TGS). The TGS is composed of a 
comprehensive set of requirements including air 
and water quality, energy, resilience, emissions, 
biodiversity, and waste management, and institutes 
quantitative caps to emissions generation across 
property types. The TGS also includes a Zero Emission 
Buildings Framework in which new developments in 
Toronto will be required to reach select levels of 
performance in three primary metrics: 

• TOTAL ENERGY USE INTENSITY, to encourage 
higher efficiency buildings and lower utility costs

• THERMAL ENERGY DEMAND INTENSITY, to 
encourage better building envelopes, improve 
occupant comfort and enhance resilience

• GHG INTENSITY, to encourage low-carbon fuel 
choices and reduce building emissions

Outside of Toronto, other municipalities are also 
making efforts toward sustainable buildings. Halton 
Hills, a Toronto suburb, independently adopted a 2030 
net-zero goal, and in January 2022 , Vancouver began 
to require low-rise residential building heating systems 
to generate zero emissions, and also mandated 
additional roof insulation. 

But perhaps the most significant piece of Canadian 
legislation when it comes to sustainability is the 
country’s carbon pollution pricing systems. Each 
province has created its own carbon pricing system 
based on federal minimums. These carbon markets 
have added even more tailwinds for technologies 
that help with the accounting and reporting of 
emissions. “There is a global push towards verifiable 
and independent carbon credits and retirement,” said 
Elliott Cappell, National Climate Change Leader and 
ESG Partner at PwC Canada.

With the national election behind us and the Liberal 
Party maintaining its minority, the regulatory landscape 
around sustainability is not likely to backslide. For 
this reason, Canada will likely remain at the forefront 
of sustainable buildings and sustainability focused 
PropTech for the foreseeable future. 

AFFORDABLE 
HOUSING
While not an environmental issue, housing 
affordability is important to the economic and 
social sustainability of the country. Many of 
Canada’s cities are significantly unaffordable for 
the average wage earner and building has not 
kept pace with population growth. To help battle 
this affordability crisis the federal government’s 
budget plans call for $150 million over two 
years to support affordable housing and related 
infrastructure. In addition, the government plans 
to invest $4 billion for the launch of a new Housing 
Accelerator Fund that will help create 100,000 new 
housing units over the next five years and provides 
$1.5 billion to extend the Rapid Housing Initiative 
to create at least 6,000 additional affordable 
housing units across Canada. All of this will make 
Canada one of the leaders in technology focused 
on making housing more affordable.

THEMES
THEME THE COMING CARBON CRACKDOWN1
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In addition to regulation, the real estate industry 
is being shaped by the demands of consumers, 
investors, and other stakeholders. The investment 
world is quickly turning its attention to sustainability. 
In a 2021 PwC survey, 49% of respondents said they 
would be willing to divest from companies that 
don’t make significant efforts to enhance their ESG 
criteria. But it is even more pronounced in Canada. 
According to one study, 81% of Canadian investors 
consider ESG factors as part of their investment 
decision making. Both retail and institutional 
investors are investing based on their principles. 
Many large property companies, such as Brookfield, 
have pivoted accordingly, and have committed to 
developing properties that are LEED gold certified 
or higher. 

Lending institutions have also come onboard. “We 
are certainly qualifying loans based on whether they 
meet certain sustainability and impact objectives,” 
said Trish Nixon, Managing Director at VCIB. REITs 
are now offering “green bonds” in order to open 
themselves up to funds with sustainable investing 
mandates. “In the last 12 months there have been 
about $6 billion in bonds issued by Canadian REITs 
and over $3 billion of them were green bonds,” said 
Frank Ottavino, Senior Vice President of Real Estate 
Banking. While how much cheaper green loans are 
than their traditional counterparts, many of the 
people we interviewed spoke of a green discount 
for debt right now.

THEMES
THEME STAKEHOLDERS IN THE DRIVER’S SEAT2

Consumers are also increasingly factoring sustainability 
into their decisions, with 65% of those recently 
surveyed saying that ESG factors play an important 
role in their purchases. EY’s Future Consumer Index 
found that 42% of respondents will only purchase 
from companies that they feel align with their own 
values. For commercial real estate, some of the biggest 
corporate occupiers have made sustainability pledges 
and are looking to their buildings to help them get 
there. “Tenants cannot achieve their sustainability 
goals on their own so they are looking to their landlord 
to be a sustainability partner,” said Gary Whitelaw, the 
former CEO of BentallGreenOak.

As there proves to be a stronger demand for sustainable 
and energy efficient buildings, property companies 
will accelerate their investment in PropTech. “We 
believe that, given a choice, our customers will choose 
zero-carbon properties so we think that’s a significant 
value enhancement strategy,” said Jon Love, CEO at 
KingSett Capital.

All of these market forces are combining to help 
propel the property industry into a more sustainable 
future. In order to get there, there will need to be 
significantly more investment in infrastructure and 
innovation, and Canada is positioned to be a world 
leader in both respects.

ESG FACTORS IN INVESTMENTS

of investors are willing to divest in 
companies without ESG efforts

of Canadian investors consider ESG 
in their investment decision making

49% 81%

Source(s): PwC, RBCO5
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At a personal level many of us want a more sustainable 
world. But the reality is that for our industries to 
become more sustainable they need to do it in a 
profitable way. This is true for real estate in particular, 
which requires large capital investments in order to 
become more efficient and sustainable. “There is 
still a perception that green or low carbon is higher 
cost. Some of it is but there are certainly things that 
we can do today that don’t raise costs at all,” said 
John Pontarollo, VP, Sustainable Development and 
Innovation at Ash Grove Cement Company.

Preaching to the property industry that sustainable 
investment is the right thing to do is not enough. 
A good business case for making the investment 
needs to be made. PropTech companies are helping 
make the case by finding low cost ways to help 
lower emissions. Building management software is 
often able to make a building more efficient with no 
investment in physical upgrades at all. 

We heard over and over that financing the large 
capital expenditures needed to make many 
properties more sustainable was a huge hurdle. 
Governmental agencies here in Canada have 
started providing aid but to achieve the scale 
needed to meet our carbon targets there needs to 
be more than aid programs. Again we see PropTech 
companies solving these problems with innovative 
“energy-savings-as-a-service” business models. 
Since most sustainable investments do provide 
long-term savings, they should be able to pay for 
themselves if structured correctly. 

Beyond immediate impact to the bottom line, 
a focus on sustainability could prove to be a 
great long-term strategy for property companies 
because of how it helps create organizational 
culture. The modern workforce prefers to work 
for organizations that align with their own values. 

THEMES
THEME THE PROFITABLE PATH FORWARD3

Studies have shown that 64% of millennial 
workers won’t take a job if a company doesn’t 
have strong corporate social responsibility. 
Currently there is a labour shortage and so 
companies with the ability to attract more 
talent will likely outperform the others. Many 
of the real estate leaders we talked to said 
that finding the best people and having them 
committed to their cause was a leading reason 
that they were embedding ESG into their 
company’s culture.

The sad reality is that we are already feeling the 
effects of climate change. Rising oceans, more 
intense storms, and unpredictable heatwaves 
are all a taste of what is in store if we don’t 
lower our carbon footprint. The very buildings 
that make up the property industry are at risk 
of being damaged or rendered useless. Already 

the property industry is having conversations 
about sustainable investments as a way to limit 
the risks that go with climate change. There 
might not be an immediate financial impact of 
lowering carbon emissions but there is a long-
term one. The real estate industry has always 
been good at long-term thinking and this is an 
occasion where that visionary mentality could 
help save us from an impending climate crisis. 

THE THREE 
“R”S TO 
A MORE 

SUSTAINABLE 
FUTURE 3 RE-MEASURE 

Apply metrics. Strive for 
Success. Repeat. 1 RE-LEARN

Take a deeper look. Start a 
conversation. Find internal 
champions. 2 RE-IMAGINE 

Share insights from our 
success. Don’t let our 
failures stop us.O5
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RECAP
Leading the way in sustainability
A number of governmental programs have made Canada one of the leaders 
when it comes to environmentally friendly technology.

Value of the property industry
Canada has a large and growing property industry. The global property firms 
based out of Canada are well positioned to take leadership roles when it comes 
to sustainability.

Breeding ground for innovation
Both an educated local population and favourable immigration policies for 
high-skilled workers have made many cities in Canada hubs for technology 
companies.

Change follows finance
One hurdle for many property companies that are looking to invest in 
sustainability is finding financing. There is an opportunity for companies to find 
new ways to finance environmentally friendly upgrades.

Reporting shortcomings
Even as more companies look to curtail their carbon emissions, doing so is often 
difficult because of the complicated nature of documenting and reporting 
things like embodied carbon and occupant waste.

Longtermism
The companies that are investing most in sustainable tech are those with the 
longest time horizons. As more companies start considering the long-term 
effects of their actions, more sustainability measures will follow.

Talent reshuffling
As legacy industries like oil and gas start to phase out it will be important to 
repurpose the people who will be affected into other, similar industries like 
clean energy.

No end in sight
Both the political and cultural will of Canada is becoming more focused on 
sustainability and it doesn’t look like it will slow down any time soon. 

O5
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APPENDIX A
Logo Company Name Category Description Website

Year 
Founded

Audette Analytics/Research

Carbon planning for 

commercial real estate 

portfolios

www.audette.io 2019

BuiltSpace  

Technologies
Analytics/Research

Emissions reporting  

software
www.builtspace.com 2011

Clir Analytics/Research
Renewable energy  

analytics
www.clir.eco 2017

Manifest Climate Analytics/Research
Climate change risk  

management platform
www.manifestclimate.com 2015

Novisto Analytics/Research

Sustainability manage-

ment and reporting 

software

www.novisto.com 2019

Ratio.city Analytics/Research Land acquisition analytics www.ratio.city 2017

Refined Data Analytics/Research
Investor reporting  

software
www.refineddata.com 2007

SimpTek Analytics/Research
Energy management 
platform

www.simptekinc.com 2014

BrainboxAI Asset Management
HVAC and energy  
management technology

www.brainboxai.com 2017

Circuitmeter Asset Management
Energy management and 
submetering

www.circuitmeter.com 2009

Ecobee Asset Management
Energy management  
hardware and software

www.ecobee.com 2007

Ecopilot Asset Management
HVAC and energy  
management technology

www.ecopilotai.com 2008

Eddy Solutions Asset Management
Smart water metering 
technology

www.eddysolutions.com 2015

ElectroMotion 
Energy

Asset Management
HVAC and energy  
management technology

www.electromotionenergy.com 2009

Encycle Asset Management
Efficiency software for 
commercial HVAC  
systems

www.encycle.com 2005

Enersion Asset Management
Air conditioning  
technology

www.enersion.com 2016

Kontrol  
Technologies

Asset Management
Energy management and 
air quality technology

www.kontrolcorp.com 2016

LightSpark  
Software

Asset Management
SaaS based energy  
efficiency management

www.lightspark.energy 2017

Mysa Asset Management
Smart thermostat  
technology

www.getmysa.com 2016

Table of companies included on the 
2022 Canadian Sustainable PropTech Map.
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Logo Company Name Category Description Website
Year 

Founded

Nowa 360 Asset Management
Sewage backup detection 

and prevention
www.nowa360.com 2010

Oxygen8 Asset Management Low energy air filtration www.oxygen8.ca 2019

Parity Asset Management
Energy management 

software
www.paritygo.com 2016

RYSE Asset Management
Smart window covering 

technology
www.helloryse.com 2015

SensorSuite Asset Management
Building management and 

automation software
www.sensorsuite.com 2013

AMP Energy Smart Cities
Smart grid and clean  

energy technology
www.amp.energy 2009

Biocrude 

Technologies
Smart Cities

Waste management and 

renewable energy  

technology

www.biocrudetech.com 2007

Bolt Logistics Smart Cities
Last mile e-commerce 
delivery platform

www.gobolt.com 2016

ChargeLab Smart Cities
Electric vehicle charging 
solutions

www.chargelab.co 2015

CurbIQ Smart Cities
Curb intelligence to  
improve operations  
in cities

www.curbiq.io 2020

dcbel Smart Cities
Premium DC charging to 
residential customers

www.dcbel.energy 2015

Diverso Energy Smart Cities
Geothermal technology 
for buildings

www.diversoenergy.com 2014

eCAMION Inc Smart Cities
Energy storage and  
management technology

www.ecamion.com 2009

eLeapPower Smart Cities
Battery performance  
optimization

www.eleappower.com 2016

Enpowered Smart Cities
Energy management  
technology

www.getenpowered.com 2015

Envision SQ Inc. Smart Cities
Indoor air quality  
technology

www.envisionsq.com 2014

HydroStor Smart Cities
Energy storage  
technology

www.hydrostor.ca 2010

Logo Company Name Category Description Website
Year 

Founded

Kanin Energy Smart Cities
Waste head recapture 
technology

www.kaninenergy.com 2020

Kite Mobility Smart Cities
Mobility services for  
buildings

www.kitemobility.io 2020

Mint Green Smart Cities
Cryptocurrency mining 
heat recovery technology

www.mintgreen.co 2017

MyHeat Smart Cities
Heat loss mapping  
technology

www.myheat.ca 2014

Peakpower Smart Cities
Energy management  
and storage

www.peakpowerenergy.com 2015

Subterra  
Renewables

Smart Cities
Geothermal and heat 
recovery technology

www.subterrarenewables.com 2017

Swtch Smart Cities
Electric vehicle charging 
facilities provider

www.swtchenergy.com 2016

ThoughtWire Smart Cities
Smart building Iot  
technology

www.thoughtwire.com 2009

UnicoPower Smart Cities
Electric vehicle charging 
solution

www.unicopower.com 2017

Argentum
Sustainable  

Construction
Smart building software www.argentum.ai 2015

Batitech
Sustainable  

Construction
Prefabricated building www.batitech.ca 2006

BONE Structure
Sustainable  

Construction
Structural steel for  
net-zero building.

www.bonestructure.ca 2005

Carbicrete
Sustainable  

Construction
Carbon negative concrete www.carbicrete.com 2016

CarbonCure  
Technologies

Sustainable  

Construction
Low-carbon concrete www.carboncure.com 2007

DIRTT
Sustainable  

Construction
Sustainable interior  
construction technology

www.dirtt.com 2005

ErgoSun
Sustainable  

Construction
Photovoltaic concrete  
roof tile

www.solarmassenergy.com 2017

EVOpaint
Sustainable  

Construction
Advance paint  
manufacturer

www.evopaints.com 2013

Falkbuilt
Sustainable  

Construction
Efficient interior  
construction technology

www.falkbuilt.com 2019

GreenMantra  
Recycling

Sustainable  

Construction
Asphalt alternative www.greenmantra.com 2010O5
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Logo Company Name Category Description Website
Year 

Founded

Intelligent City
Sustainable  

Construction
Mass timber building  
technology

www.intelligent-city.com 2008

Horizon North  
Logistics (formerly, 
Karoleena)

Sustainable  

Construction
Residential modular  
construction technology

www.nrbmodular.com 2006

Miru Technologies
Sustainable  
Construction

Smart window technology www.mirucorp.com 2012

Nexii Building 
Solutions

Sustainable  
Construction

Green construction  
technology

www.nexii.com 2018

Panergy Wall 
Solutions

Sustainable Con-
struction

Prefabricated building 
technology

www.panergy.ca 2018

PLAEX Building 
Systems

Sustainable  
Construction

Recycled building material 
technology

www.plaex.ca 2020

Promise Robotics
Sustainable  
Construction

Construction automation 
technology

www.promiserobotics.com 2020

QUBE Building 
System

Sustainable  
Construction

Modular building material 
technology

www.qubebuildings.com 2009

R-Hauz Solutions
Sustainable  
Construction

Prefabricated construction 
technology

www.r-hauz.ca 2017

Rise Home Design
Sustainable  
Construction

Sustainable home  
improvement e-commerce

www.buildwithrise.com 2015

Trusscore
Sustainable  
Construction

PVC-based wall and ceiling 
panels

www.trusscore.com 2013

Upbrella
Sustainable  
Construction

Sheltered high-rise  
construction

www.upbrella.com 2010

VERO Solutions
Sustainable  
Construction

Modular construction 
technology

www.buildvero.com 2018

REAL ESTATE RETH INK

In cooperation with 

Special thanks to McOuat Partnership

venturon.com
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