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MESSAGE FROM THE CHAIR OF THE
BOARD OF DIRECTORS
As a founding Board
member and now
as the Chair of the
Waterloo Region
Economic Development
Corporation, I am
very proud of what
our community,
the Waterloo EDC
organization and our
Board has achieved over
the last four years.
What is often missed
is that Waterloo EDC
Chair, Board of Directors
doesn’t just contribute
to investment attraction or local business
expansion, but helps make a tangible social impact
that touches on government programming,
talent attraction, transit issues and more. This
organization continues to punch well above its
weight.
Arnold Drung

Since 2016, this organization has landed over 45
investments with an estimated value of more than
$845 million, resulting in more than 3,000 new
jobs for our region. With continued support from
our senior orders of government, we expect to
maintain this strong investment pace.
As we look forward to 2020 and beyond, we see
increasing global volatility. Brexit, an American
election, and ongoing trade disruptions will likely
continue to provide uncertainty for businesses
around the globe. At the time of writing, we are
engaged in helping to lead a community response
to COVID-19 and its impact on 2020 will be

significant. Despite this uncertainty, I am confident
our community and our country will continue to
flourish. Problem solving is unique to our culture
and character and, as new challenges arise, we are
in an excellent position to meet them.
The information contained in this Annual Report
provides a snapshot of the reasons Waterloo EDC
has become so integral to our community’s answer
to this uncertainty. From investment attraction to
championing local businesses, this organization is
delivering on its promise.
I would like to thank the members of our Board
whose terms have ended this year: Mike Kirkup
and our former Chair Gerry Remers. These
individuals have made incredible contributions
– including, in Gerry’s case, providing inspired
leadership during Waterloo EDC’s formative years
– and I wish them both the best as they continue
to make an impact in Waterloo Region. I would
also like to welcome our new Board members –
David Petras and Lukas von Arx – who will add new
perspectives and expertise in the years ahead.
At the end of my first year as the Chair of the
Waterloo EDC Board of Directors, I am very proud
of the momentum that this organization continues
to build in service of our community. As we move
into a new year, I look forward to continuing to
work with this excellent Board and talented team
to deliver results that make Waterloo a better
place to live and work.
Arnold Drung
Chair, Board of Directors, Waterloo EDC
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MESSAGE FROM THE PRESIDENT & CEO

Tony LaMantia

President & CEO, Waterloo EDC

As our fourth year
comes to a close,
Waterloo EDC can
proudly highlight
a number of
accomplishments –
new investments, new
funding and new jobs
and people – that will
help our community
grow and prosper for
years to come.

In total, our team closed
15 deals in 2019 valued at more than $200.7 million.
New investment in our community came from foreign
investments and local expansions alike, as well as
from across industries, including manufacturing,
automotive and technology. We’ve helped companies
already located in our community expand, like
Clearpath Robotics, SAP and Unitron, while
welcoming new entrants like Insticator, Z Modular and
Enlighted.
A continuing focus throughout 2019 was the addition
of new opportunities to our investment pipeline,
which began the year at just over $1 billion and
topped $1.9 billion, with $13.4 million in the “forecast”
stage at year end, representing robust growth.  
These achievements are the result of our team’s focus
on generating qualified leads from referrals, inbound
and outbound missions, and the continued growth of
our investment marketing and awareness campaigns.
In 2019, our team led 23 outbound missions,
including a mayor’s mission to California, acted
as guide for 69 inbound missions from businesses
looking to invest in our community and launched an
all-new inbound marketing strategy that immediately
delivered tangible, quantifiable results.
At an operational level, we finalized a funding
agreement with the federal government’s Federal
Economic Development Agency for Southern
Ontario’s Regional Diversification Fund in 2019,
adding approximately $600,000 to our annual budget,
which is already helping to boost our efforts. Going
into 2020, we will continue to work hard to establish
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an ongoing funding agreement with our provincial
partners, which will ensure we deliver on ever-moreambitious objectives as we seek to continue our bestin-class performance.
In short, it was another busy and fruitful year for
Waterloo EDC.
Then again, it was a big year for Waterloo Region
writ large. Apart from our own wins, the community
also welcomed significant expansion news from ATS
Automation, we heard that Toyota’s local plants will
begin to produce two new Lexus products in the
coming years and, just as the year ended, Deloitte
announced that Canada’s three fastest-growing tech
companies were from our community. We ended the
year with the news that the Healthcare of Ontario
Pension Plan (HOOPP), through their iPort Properties
brand, will develop 300 acres of industrial park land
in Cambridge, which will provide an exciting new
option for FDI and expansions alike. Indeed, while we
can’t take credit for all of this good news, I think it’s
important to recognize one of the most impressive
economic performances in Canada. We’re achieving
great things, together.
Finally, as I write this message, the COVID-19
pandemic has swept the world, putting much of
our business-as-usual investment attraction on
hold. We have taken a central role in mobilizing
Waterloo Region’s response to COVID-19 and the
unprecedented business challenges it represents
through the creation of the Business and Economic
Support Team of Waterloo (BESTWR), which I Chair.
While this has forced everyone in our organization to
adapt quickly to a new normal, it provides our team
with an urgent opportunity to deliver value to our
municipal, federal and provincial partners and, most
importantly, to our community both now and in the
future.
Let’s get to work!
Tony LaMantia
President & CEO, Waterloo EDC

VISION

MISSION

VALUES

To be locally
rooted,
internationally
competitive
and globally
renowned.

To build a worldleading legacy
of sustainable
economic
development,
prosperity and
diversity for
Waterloo Region.

Collaborative,
professional,
honest,
accountable,
results-focused.

2019 BUSINESS PLAN: THREE STRATEGIC PILLARS

1

Foreign Direct
Investment

2

Local Business
Retention and
Expansion

3

Investment
Marketing and
Awareness
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ANNUAL HIGHLIGHTS
We are pleased to report that 2019 was another successful year for Waterloo EDC.
Here is a summary of our key highlights and significant wins:
INVESTMENT CLOSED DEALS IN 2019
15 closed deals

WINS BY MUNICIPALITY

Investment deals of
$200.7 million

Closed Deals (15)

Investment Value ($)

7%

523 new jobs
created from closed deals

0.3%
33%

Breakdown of
deals by sector:
83% automotive/
advanced manufacturing

60%

17% information
and communications
technology

Kitchener
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Waterloo

Townships

6 local expansion investments
9 foreign direct investments

Companies that closed deals in 2019

5

80.3%

19.4%

INVESTMENT SALES PIPELINE
66 potential deals in our
pipeline (at the end of 2019)
with an estimated value of
$1.9 billion
4 opportunities in ‘Forecast’
stage with an estimated value
of $13.4 million

69 inbound and
23 outbound missions

Waterloo EDC advocacy involvement:
• Collision Conference in Toronto
• Waterloo Region Advocacy Day at
Queen’s Park
• Ontario Government pre-budget
consultation
• Connect the Corridor Coalition
• Future of Work & Learning
Coalition partnership

$

INVESTMENT
BY STAGE

14,339,293 | 1%

Forecast
Upside
Pipeline

$

1,718,072,592 | 89%

$

198,454,389 | 10%

Countries visited:
• USA: California (x4), Boston (x4),

New York (x4), Detroit (x2)
• Germany (x3)
• United Kingdom (x2)
• Japan
• France
• The Netherlands

Attended and participated in
approximately 124 events

Twitter followers increased by 8.4%
LinkedIn followers increased by 107.2%
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FOREIGN DIRECT INVESTMENT
This was another banner year for foreign direct investment at Waterloo EDC. In
total, the organization closed 15 deals in 2019 valued at more than $200 million.
The majority of this new investment was from foreign companies, either landing
in Waterloo Region for the first time or expanding existing operations. Of the total,
approximately half – $111.8 million – was greenfield investment, otherwise known
as companies that are entirely new to Waterloo Region.
THREE INVESTMENT HIGHLIGHTS
While the details of many of the investments are
still confidential, three companies – SAP, Sonova and
PerkinElmer – publicly celebrated local expansions and
new offices.
In early 2019, the University of Waterloo and its tech
incubator – Velocity – announced that global life
science company PerkinElmer had decided to locate
its Canadian demonstration lab in Waterloo. The lab
gives startups, entrepreneurs and scientists at the
incubator early access to PerkinElmer’s lab instruments
and software, as well as their expertise. This is
PerkinElmer’s second lab within The Tannery –
the company opened a software innovation lab at
Communitech in 2016.

In mid-2019, software giant SAP announced that
it would add 30-40 new positions at its Waterloo
location, increasing their total employment in the
community to approximately 260 people. The
company also has plans to add an additional 50 jobs
over the next two or three years, and will continue to
focus on database technologies and Internet-of-Things
applications.
In late 2019, one of the world’s largest hearing aid
companies – Sonova – also announced an innovationfocused investment, opening an innovation lab at The
Tannery. The lab includes new full-time positions and,
like most innovation labs at Communitech, will provide
opportunities for co-operative education students
from local post-secondary institutions.

Velocity Incubator Director Jay Shah, PerkinElmer National Key Account Manager Thomas Hey, University of Waterloo Senior
Director of Community Relations & Events Kelly McManus, Waterloo EDC President & CEO Tony LaMantia and Kitchener
Mayor Berry Vrbanovic at the grand opening of PerkinElmer’s new demonstration lab.
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INBOUND AND OUTBOUND
In 2019, the Waterloo EDC team led multiple
missions to each of our core geographies, which
include California, New York, Boston, the United
Kingdom and Germany, and they also took part in a
number of additional opportunity-driven investment
promotion missions to other parts of the world.
In total, the Waterloo EDC team participated in
23 outbound missions.
All of our outbound investment attraction missions
focused on qualified lead generation meetings with
potential business investors. In some cases, Waterloo
EDC scheduled missions to coincide with major
in-market events, including AI Summit in the United
Kingdom and California, Finnovate in New York City
and Hannover-Messe – the world’s largest industrial
technology tradeshow – in Germany. We also led a
mayor’s retention-focused mission to California.

Senior Business Development Officer Catharine Gerhard at
Finovate in New York City.

The Waterloo EDC team undertook a number of
opportunity-driven outbound missions in 2019,
including participation on a mission to Japan led by
the Consider Canada City Alliance that focused on
robotics and automation. The team also attended the
Collision Conference – North America’s biggest tech
conference – in Toronto, during which we held 17
qualified investment meetings, made four investment
announcements and facilitated a Waterloo-centric
seminar in partnership with the Lazaridis Institute.
The Collision Conference concluded with two busloads

of potential investors visiting Waterloo for a business
ecosystem tour that included stops at the University
of Waterloo, Catalyst 137 and the local Google and
Shopify offices.

A tour of Waterloo Region during the Collision Conference
included a stop at Catalyst137.

Waterloo EDC, in partnership with the Lazaridis Institute,
organized a seminar at Collision focused on the experiences
of tech scale-ups.

Waterloo EDC also led 69 inbound missions with
potential investors in 2019. These missions often
include ecosystem tours, including meetings with local
companies, support organizations and post-secondary
institutions. This year, inbound missions welcomed
representatives from some of the world’s largest
automotive companies, a major aerospace brand and
numerous technology companies, some of which had
committed to local investments before the year ended.
These inbound missions help feed Waterloo EDC’s
investment pipeline and build stronger relationships
with investors who are already in our investment
sales pipeline.
WATERL OO EDC 2019 ANNUAL REPOR T
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FOREIGN DIRECT INVESTMENT CONTINUED
NEW MULTI-YEAR FUNDING FOR NEW FDI
In June, Waterloo EDC and representatives of the
federal government announced a FedDev Ontario
project contribution of $3 million for the Waterloo
Region Economic Development Corporation (Waterloo
EDC) to attract global investors from a wide range of
sectors to Waterloo Region.

jobs for southern Ontario. Waterloo EDC will also
enhance the region’s entrepreneurial ecosystem by
strengthening working relationships and partnerships
with the Innovation Corridor, including the City of
Guelph, Toronto Global and the City of Hamilton.

ONE-TIME AND PROJECT-BASED FDI FUNDING

With this funding, incremental to Waterloo EDC’s
base activities, we will organize up to 45 additional
investment missions in the region and work with up
to 80 local companies to introduce them to global
investors and export opportunities. This will enhance
the competitiveness of Waterloo Region and builds
on the significant economic potential of the TorontoWaterloo Innovation Corridor. In addition, existing
businesses in the region will benefit from access to
enhanced export opportunities and new supply
chain relationships.

Waterloo EDC received funding support for a number
of foreign direct investment-focused initiatives
from the 2019 Invest Canada Community Initiatives
(ICCI). Some of the projects included strategies for
approaching foreign direct investment and investment
promotion in key geographies – including Japan – and
the creation of new content for FDI lead generation
efforts. We also received one-time Strategic Sector
Support Grant funding from the Province of Ontario,
which further resourced our content development
efforts and more.

Waterloo EDC is expected to attract up to eight
incremental investments into the region, with a total
value of $40 million, and generate more than 275

Looking back at 2019, Waterloo EDC is proud to note
that we outperformed our investment sales goals and
have positioned ourselves for a successful 2020.

The Waterloo EDC team celebrated the announcement of $3 million in new funding from FedDev Ontario with federal
representatives Bardish Chagger and Raj Saini, and Region of Waterloo Chair Karen Redman.
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Representatives from Waterloo Region – including Kitchener Mayor Berry Vrbanovic, Waterloo Mayor Dave Jaworsky and
Cambridge Mayor Kathryn McGarry – travelled to California in November for meetings with some the world’s largest tech
companies.

The Waterloo Region
Economic Development
Corporation, a partnership
between the Region and our
local municipal partners, is
driving our strong economy
into the future.
Together, we have had a $1.9
billion impact in Waterloo
Region through investment
in the tech, advanced
manufacturing, automotive
and medtech sectors.
Waterloo Region is the fastest
growing area in the country,
topping the list at 2.8%.
Building on this momentum,
we are optimistic about
business and job growth in
Waterloo Region in 2020
and beyond.

We know that businesses
are looking for communities
with high-skilled talent,
great amenities, and a high
quality of life – all things
that you find in Cambridge,
and Waterloo Region.
Our Region continues to
attract new businesses and
new investments because
of the hard work of Tony
LaMantia and the team at
Waterloo EDC, and the strong
relationships they have made
with business leaders and site
selectors over the years.
Kathryn McGarry,
Mayor of Cambridge

It is an exciting time to be
a part of Waterloo Region.
From major investments
in automotive and tech to
ongoing investments in
our rural communities, in
Woolwich we are proud to be
part of a community where
people want to live and
work. A big part of building
prosperity in our community
is working with Waterloo
EDC and that partnership
has grown stronger than ever
before. Together, we can build
a future of prosperity for the
people of Woolwich.
Sandy Shantz,
Mayor of Woolwich Township

Karen Redman, Regional Chair,
Region of Waterloo
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LOCAL BUSINESS RETENTION AND EXPANSION
In 2019, Waterloo EDC continued to work with its
local municipal economic development partners to
help local businesses grow through assistance with
government funding and providing advice through
expansion meetings. In total, Waterloo EDC staff held
49 business expansion meetings with companies
located in Waterloo this year. The best illustration of
the importance of these meetings is the total value of
local expansions, which reached $88.9 million in 2019.
Waterloo EDC also focused on supporting local
business retention and strengthening ties with
foreign businesses with Waterloo Region operations.
In November, the team led a mission featuring the
mayors of Waterloo Region’s three cities – Berry
Vrbanovic (Kitchener), Dave Jaworsky (Waterloo) and
Kathryn McGarry (Cambridge) – to California. The
primary purpose of this meeting was to strengthen ties
to companies like Google, Oracle/NetSuite, McAfee
and Square, which have made substantial investments
in Waterloo Region. In total, the delegation held 18
meetings with executives from some of the world’s
largest tech companies, as well as representatives from
Canada’s consulates in San Francisco and Los Angeles.
The mission also included meetings with investment
intermediaries like Maple Business Council and C100
and an event for UWaterloo and Wilfrid Laurier
University alumni that aimed to encourage expats to
return to our community.

The Mayors of Waterloo Region’s three cities – Waterloo
Mayor Dave Jaworsky, Kitchener Mayor Berry Vrbanovic
and Cambridge Mayor Kathryn McGarry – pose for a photo
before meeting with executives at Google’s headquarters in
Sunnyvale, California.
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The Waterloo EDC team participated in a number of
opportunities to advocate on behalf of the business
community throughout 2019. We participated in
Waterloo Region Advocacy Day at Queen’s Park,
presented at the Standing Committee on Finance
and Economic Affairs for the Ontario Government
pre-budget consultation and attended numerous
roundtables with leaders from both the federal and
provincial governments. The focus of our advocacy
was on improved transit links to Toronto, regulatory
alignment and red tape reduction. We also played
a key role in the launch of the Connect the Corridor
Coalition and provided commentary on proposed
government policies and programs.

Tony LaMantia, President & CEO of Waterloo EDC, sharing
Waterloo EDC’s work with the community at the annual
Public Information Meeting.

Our annual Public Information Meeting (PIM) also
had an advocacy theme in 2019, with a focus on the
reciprocal nature of foreign direct investment and
trade. To help convey this message we organized a
panel of local business leaders, including Marcelo
Cortes (Faire), Greta Cutulenco (Acerta Analytics) and
Brian Vink (SAP).
As in past years, we again supported numerous
events through sponsorship, including Oktoberfest’s
Passport to Success partner appreciation event, the
Manufacturing Summit and Business Excellence Award
Galas in both Kitchener-Waterloo and Cambridge. In
addition to sponsorship, our team either attended or
participated in 118 local events, including the grand
opening of numerous local expansions.

INVESTMENT MARKETING AND AWARENESS
In 2019, having finalized our sales collateral and
launched a new website, Waterloo EDC’s marketing
team was able to push in new strategic directions.
Primarily, these directions included the continued
optimization of our web presence, the launch of a
new suite of content and the growth of our social
channels. Together, these efforts helped Waterloo
EDC take substantial steps in delivering on an inbound
marketing strategy. In each case – web, content,
social and inbound – the numbers paint the picture
of a marketing organization that is delivering above
benchmark results on all fronts.
Launched the previous year, over the course of 2019
the Waterloo EDC website continued to evolve, with
a greater focus on audience engagement and lead
generation. A primary method of achieving this was
the launch of a blog to share Waterloo EDC content,
local business news and other information of interest
to our core audiences. Piloted in 2018, the blog was
fully incorporated into our marketing mix at the
beginning of 2019, and over the course of the year
we published 93 posts and more than doubled our
goal for pageviews. Subjects we covered included
investments by SAP, Toyota and eSentire, the arrival of
new companies like Carta and third-party reports – like
CBRE’s annual tech talent report – that show Waterloo
from a positive business investment perspective.
Waterloo EDC also spent substantial time in 2019
developing and deploying new content to feed our
inbound marketing goals. Gated content included

an updated version of the Autotech Cluster Map,
three additional cluster maps (Artificial Intelligence,
Security and Quantum) and four talent guides
(Tech, Manufacturing, Research and Business/Finance).
We also released a total of seven videos and four
infographics.
With a plethora of content – blog posts and larger
pieces, alike – to draw on, in 2019 Waterloo EDC’s
social channels experienced significant spikes in
audience growth and engagement over the previous
year. On Twitter, our followership and engagement
numbers both substantially outperformed 2018,
with impressions growing 89% year-over-year and
followers growing 8.4%. On LinkedIn – our primary
social channel focus – the progress was even more
impressive, with year-over-year impression growth
of 123% and follower growth of 107%.
All of these efforts – web, content and social –
feed into our inbound marketing strategy, which
aims to attract our key audiences to Waterloo EDC
web properties and “convert” them into potential
investment leads. Before the year began, we consulted
a third-party to determine a reasonable goal for new
contacts from core Waterloo EDC markets. Believing
that the goal was too conservative, we doubled it. At
the end of the year we surpassed this doubled goal
by more than +80%.
Waterloo EDC is entering 2020 with a lot of marketing
momentum.

Waterloo EDC’s Autotech, Artificial Intelligence and Quantum Cluster Maps.
WATERL OO EDC 2019 ANNUAL REPOR T
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STRATEGIC PLAN
In 2017, Waterloo EDC – with input from our Board of Directors –
finalized a strategic business plan that will lead the organization
from 2018 to 2023.
This plan focuses on our core organizational pillars, core objectives and potential incremental
mandates that would accompany possible additional funding. Waterloo EDC received a one-time
Strategic Sector Support Grant of $250,000 in 2019/2020 and began to receive an additional
$600,000 annually from the FedDev Regional Diversification fund. This federal funding will run
from 2019-2023.

STRATEGIC BUSINESS PLAN 2018 – 2023
CURRENT OBJECTIVES
2018 – 2023
Close deals of $1.0B, maintain a pipeline
of potential investment of $350M

Investment
Sales and Trade
Promotion
To forge a clear
track record
of investment
attraction,
scale-up
wins, trade
promotion
and increased
Waterloo
Region health

Concierge
Service
To build
a best-inclass “go to”
concierge
service to
facilitate
investment
attraction and
retention

Investment
Marketing and
Awareness
To increase
awareness
and interest of
Waterloo Region’s
unique economic
development
value proposition
in targeted
geographies
and sectors

OBJECTIVES WITH
ADDITIONAL FUNDING*
2019 – 2023
Close deals of $1.4B,
maintain a pipeline of
potential investment
of $450M

Intergovernmental
Advocacy
To lead government
navigation, advocacy
and economic
development initiatives
to increase Waterloo
Region prosperity

After the two years of this plan, Waterloo EDC can report that with closed deals of more than
$520 million, we are already more than halfway to our five-year goal, with a robust pipeline of
potential investments that provides a strong position to continue to deliver on our closed deals
objectives. As we progress our 5 year strategic plan, the team is also focused on landing a large
FDI greenfield deal greater than $40 Million.
*Waterloo EDC is seeking provincial and federal government funding to leverage current municipal contributions.
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2019 FINANCIAL STATEMENTS
STATEMENT OF EARNINGS – YEAR ENDED DECEMBER 31, 2019
REVENUE
Municipal funding

$2,000,000

Federal government funding
Provincial government funding
Other revenue
Total revenue

$741,280
$239,983
$36,275
$3,017,538

EXPENSES
Program costs
Administrative
Amortization
Total expenses
Excess of revenue over expenses

$778,107
$2,059,731
$24,086
$2,861,924
$155,614

STATEMENT OF NET ASSETS – YEAR ENDED DECEMBER 31, 2019
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NET ASSETS
Net assets, beginning of year

$638,135

Excess of revenue over expenses
Net assets, end of year

$155,614
$793,749
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FINANCIAL POSITION – DECEMBER 31, 2019
ASSETS
Cash
Investments
Accounts receivable
HST receivable
Prepaid expenses
Current assets
Capital assets
Total assets

$303,106
$270,250
$452,989
$25,585
$19,407
$1,071,337
$28,264
$1,099,601

LIABILITIES AND NET ASSETS
Accounts payable and accrued liabilities

$296,709

Deferred contributions
Total liabilities and deferred contributions
Net assets
Total liabilities and net assets

$9,143
$305,852
$793,749
$1,099,601

WATERL OO EDC 2019 ANNUAL REPOR T
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BOARD OF DIRECTORS

Arnold Drung

Charles Cipolla

Krystal Darling

Chair of the Board
President,
Conestoga Meat
Packers Ltd.

Retired Chartered
Professional
Accountant and
former President
of Rockwell
Automation

CEO, Tri-Mach
Group Inc.

Martha George

Mike Kirkup*

Greg McCauley

Jeff MacIntyre

Jennifer McCredie Avvey Peters

President, Grand
Valley Construction
Association

CTO, Encircle

Chartered
Professional
Accountant,
Retired Managing
Partner of EY
Waterloo Region

Co-founder,
Grappleworks Ltd.

Leader, North
American Strategy
and Business
Development, Oracle

David Petras**

Gerry Remers*

Jay Shah

Lukas von Arx**

Partner, Gowling
WLG

Retired President
and COO, Christie
Digital Systems
Canada

Director, Velocity

Erica
Tennenbaum

*Departed the Board in 2019   **Joined the Board for 2020
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Dr. Barbara
Fennessy
Vice President,
Applied Research
and International
Education, Conestoga
College Institute of
Technology and
Advanced Learning

Vice President,
Wealth Advisor and
Associate Portfolio
Manager at RBC
Dominion Securities

David Fransen

Murray Gamble

Chief Operations
Officer, Next
Generation
Manufacturing
Canada

President, C3 Group

President, LEONI
Elocab Ltd.

Chief Strategy
Officer,
Communitech

WE ARE INVENTING
THE FUTURE.

waterlooedc.ca

/WaterlooEDC

@WaterlooEDC

Waterloo Region Economic Development Corporation
151 Charles St. W, Suite 100, Kitchener, ON, N2G 1H6

