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P rofitable Practice invites readers to join in the debate regarding 

the "corporatization" of the health care industry, especially as 
it applies to dentistry. We also update our ongoing attempt to 

shed light on the topic of mental health as it applies to all health care 
professionals, especially veterinarians. Please send any comments 
you have to editor@profitable-practice.com.

Corporatization And Dentistry

Once again the complicated and 
controversial topic of the corporatization 
of Canadian dentistry is cause for 
debate. Is it good or bad for Canadian 
dental services consumers? 

One of the main problems in this debate 
is identifying what corporate dentistry is. 
What defines it? 

Is it a dentist with more than one 
practice? Is it a group of dentists who 
present various dental services to a 
large number of patients? Is it defined by 
economies of scale? Is it an organized 

union of numerous professional offices 
across the country being managed for 
investor funds with deep pockets? 

It is even difficult to give it a name that 
is agreed upon. Recently the term used 
(especially by those providing this service) 
is Dental Service Organization (DSO). 
While much of the debate has focused on 
the dental industry, all health care practices 
are—to varying degrees—facing similar 
changes within their industries. In order to 
clarify the issue for this magazine edition, 
we offer the following working definition 
and a brief overview of corporate-style 
dentistry provided by Timothy A. Brown, 
CEO of ROI Corporation, Brokerage.
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Proposed Standardized  
Industry Definition:
Corporate Service Organization (CSO)

Also known as i-Dentist™, Investor 
Dentist™, i-Vet, i-Buyer, Accumulator, 
Consolidator, Corporate Chain, Dental 
Service Organization (DSO), Veterinary 
or Optometry Service Organization 
(‘VSO’, ‘OSO’).

Definition: 
A CSO is an incorporated entity that owns 
multiple professional health care practices. 
Typically founded by a licensed doctor, it 
evolves into a managed investment pool 
or fund. Most CSOs acquire existing, 
pre-established practices because of the 
immediate available patient roster and 
cash flow. Others start new practices 
in new locations and compete with the 
entrenched providers in the area. A CSO 
typically offers the previous owner(s) an 
equity stake or long-term contract to 
remain in the practice, and to participate in 
the ongoing evolution of the business plan.

Risks: 
Provincial regulators are obligated to 
enforce the various legislated dental acts, 
most of which suggest that only a dentist 
can share revenue with another dentist.

Source of Funds: 
Private equity (i.e. mutual funds) is  
attracted to this segment as it was the 
exclusive domain of the practitioner in 
the past. Passive income earned from 
the labour of health care practitioners is 
attractive to unlicensed investors. (Search 
Peleton Capital Management and go to 
123Dentist).

Market: 
There are approximately 12,500 dental 
practices in Canada. The total dental 
spending in Canada (2019 forecast) is 
approximately $18 billion per annum and 
approximately 25,000 licensed dentists 
are practising in Canada as of summer 
2019 ($17.09 billion as of 2018 and 23,566 
dentists as of 2017 per Canadian Institute 
for Health Information). (Go to cihi.ca).

Market Share: 
Using our ROI Corporation, Brokerage 
data, I estimate that 700 to 750 practices 

are CSO owned/controlled, representing 
approximately six per cent of Canadian 
dental practices. Veterinary and optometry 
statistics are not available at the time of 
this publication.
 
Market & Growth Predictions: 
Two to three per cent of Canadian dental 
practices (250-375 practices) will join a 
CSO each year in the near-term (three 
to five years), roughly doubling in market 
share to 12 per cent of all practices. 
This equates to a minimum investment 
of $250 million and up to $375 million 
per annum in purchase/acquisition and/
or equity/debt financing. Another two 
to three per cent of Canadian dental 
practices will sell to non-CSO buyers.

For The Dental Practitioner:

Benefits/Pros:
You can withdraw equity now, possibly 
100 per cent as an all-cash-sale.

You can crystallize your capital gain and 
extract up to $850,000 of lifetime capital 
gains exempt share sale proceeds. Some 
accountants speculate that CRA may 
reduce this tax-free limit in the future.

Many CSOs will ask you to remain as the 
"lead associate", thus enjoying a similar 
schedule as when you owned the practice.

You can join the elaborate continuing 
education programs they offer at little or 
no cost. They may also ask you to deliver 
some lectures/programs to their network.

You can continue to practise more or 
less as you always did, and retain some 
management authority over your previous 
staff and practice policies.

Risks/Cons:
You are no longer the owner. Many 
dentists went into dental school to “be 
their own boss.”

Change will happen—quickly or slowly 
but changes will be made. A corporation 
has a mandate to grow and to profit and 
change is inevitable.

Your patients will respect you, as in 
the past, but they will be introduced to 

new staff, systems and your eventual, 
replacement dentists. For some, that’s not 
an easy process to experience.

Any future increase in practice value 
will be captured by the buyer. As the 
marketplace continues to evolve you are 
no longer invested in something that you 
know extremely well—practice ownership.

Most CSO owners rely upon rotating and 
mobile managers. They come and go 
and you may find it difficult to “report” to 
someone with less experience than you 
have gained over the years.

~ Timothy A. Brown

As always, Profitable Practice invites you, 
our readers, to join in on the discussion 
of CSOs as defined here (be they in the 
dental, veterinary or eye care industry). 
 

Mental Health And 
Veterinarians

Over the past year, Profitable Practice 
has highlighted the mental health 
challenges—including suicide—that 
veterinarians face. Once again the media 
has focused on a statistic revealed by the 
Canadian Veterinary Medical Association, 
which indicates that veterinarians are 
almost four times as likely to commit 
suicide than the general population. 
In fact, 19 per cent of veterinarians in 
Canada seriously considered suicide and 
nine per cent actually made attempts. The 
causes include long shifts in emergency—
up to 14 hours—working alone in small 
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James Ruddy
James Ruddy is the  
editor of Profitable  
Practice and can  
be reached at editor@
profitable-practice.com.

clinics, and the overall stress of caring 
for pets that can mean more than life 
to their owners. The compassion that 
veterinarians feel towards their patients 
is both a blessing and a curse, as it can 
result in burnout, affecting one’s sleep, 
nutrition and social support. Both the 
Canadian Veterinary Medical Association 
and Canadian Mental Health Association 
provide a great deal of support to 
veterinarians regarding their mental 
health, but there continues to be a stigma 
around speaking about the issue. More 
veterinarians need to come forward with 
their mental health challenges, together 
with the solutions they have found, so 
their valuable advice can be passed on to 
the younger veterinarians just starting out.

ODA ASM And Dr. Roger Ellis

Once again the ODA Annual Spring 
Meeting took place in May at the Toronto 
Convention Centre. As always, it was well 
organized, well attended and provided 
many educational opportunities through 
CE presentations and dental industry 
exhibitors. Our old friend and senior  
ROI Corporation, brokerage consultant,  

Timothy A. Brown (centre) and others in conversation at the ODA
Dr. Roger Ellis and  
grandson Jayson Rainone

Photo of the ODA Exhibitor's floor 

Dr. Roger Ellis, had his own special 
meeting at the convention. Dr. Ellis was 
reunited with his grandson, Jayson 
Rainone, whom he had not seen for many 
years. More on this heart-felt, feel-good 
story in the next issue of this magazine.

Congratulations to Vicky Hatzopoulos 
and the ODA organizing team for another 
fine event.

Interviews

In this issue two dynamic dentists are 
interviewed—Dr. Stacey Saunders (see 
page 17) and Dr. Shannon Hobbs (see 
page 21). Both are at the top of their 
game and were willing to make candid 
comments about their profession. They 
have set the bar a little higher for all 
dentists—young and old alike. 

In our third feature interview with Colin 
Leishman (see page 27) we are made 
aware of what it is like to lose your sight 
later in life and the resiliency and adaptive 
strategies that are required to function 
in today’s hectic, ever-changing physical 
environment.

Much More To Read And Learn

As always Profitable Practice tries to 
provide a wide choice of information and 
interviews from and with people in the 
know for our reader audience of health 
care professionals, entrepreneurs and 
business people.

JA
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As Simple As Possible, But No Simpler
BY DR. MILAN SOMBORAC

Here are a few recent headlines from some of the most highly respected English-speaking publications 
such as The New York Times, The Wall Street Journal, The Globe and Mail, The Economist, The  
Washington Post, The Financial Times... and we haven't even touched on German, Italian, French, 

Chinese, Russian, Indian business publications.

•  Investors Try Stock Picking As  
Volatility Rises

•  Dow Industrials Fall For Fifth  
Straight Week

•  Endeavor Group, Owner Of UFC And 
Miss Universe Pageant, Files For IPO

•  Fiat Chrysler And Renault In Talks  
On Possible Alliance

•  Huawei Ban Threatens Wireless  
Service In Rural Areas

•  Security Gap Leaves 885 Million  
Mortgage Documents Exposed

•  Solving The Problem Of  
Well-Intentioned Investment  
Advisers Who Give Bad Advice

•  Novartis Wins Approval For  
World’s Most Expensive Drug

There are hundreds. Every day. You could 
spend every waking hour, every day, reading 
them and still only get through a fraction of 
what is out there. Most are interesting.

None will improve your investment 
results!

So, how can our investing get maximum 
efficiency with minimum effort? (Founda-
tional philosophy of Judo)

Heaton et al1 have shown that over the 
course of a market cycle (peak to trough 
to peak), passive index investing outper-
forms most actively managed portfolios. 
Writing in the academic literature, which 
only publishes evidence-based papers, 
many other authors have shown that to 
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be true. Passive index investing outper-
forms over 90 per cent of actively man-
aged portfolios in a small fraction of the 
time needed to look after the portfolio.

What is passive index investing? It is the 
third of the six habits of successful inves-
tors. Here is the entire list.

1) Having An Early, Disciplined 
Savings Program

Unless this habit is in place, the other 
five don't matter. Except for our savings 
rate and asset allocation, we have no 
control over the forces that influence our 
portfolios. Accordingly, increasing our 
savings rate is the best investment that 
we can make.

2) Self-Directed  
(Do-It-Yourself) Investing

We need advisers for tax planning, mort-
gages, record keeping, incorporation, 
estate planning, debt reduction, trusts, 
annuities, etc., but not for investing. After 
subtracting their fees, only a tiny percent-
age of advisers can beat the simple act of 
buying and holding an exchange-traded 
fund, which mirrors a market index. We 
can easily do that ourselves and save 
a year's income over the course of an 
investing lifetime.

3) Buying The Entire Market  
In Line Within One's Asset  
Allocation (See number five below.)

This is passive index investing. Investors 
using this sensible approach don't pick 
stocks. 

Why not?

Each stock transaction has two sides to 
it (buy or sell) only one of which can be 
correct. Princeton University economics 
professor Burton Malkiel once stated: “A 
blindfolded monkey throwing darts at a 
newspaper’s financial pages could select 
a portfolio that would do just as well as 
one carefully selected by experts.”

To test Professor Malkiel’s hypothesis, 
the Wall Street Journal ran 142 over-
lapping six-month contests for a period 

growth or by market decline, investors 
rebalance their portfolios.

6) Avoiding Complexity

No one has ever shown that investing 
in structured notes, master limited  
partnerships, principal protected notes, 

Dr. Milan Somborac  
In December of 2017,  
Dr. Somborac launched the 
Monday Morning Millionaire 
Program. Consulting with 
four self-made multimillion-
aires one of whom advises 
a $4 billion U.S. county 
pension fund, the program 

offers investment opinions. Entering email addresses 
as indicated on the website gives subscribers free 
investment information. For more information go to: 
mondaymorningmillionaire.com.

of some 14 years using its journalists 
instead of monkeys to throw the darts. 
(It cost less and did not require an ethics 
review board approval.) The dartboard 
portfolios were compared to the Dow 
Jones Industrial Average and to portfo-
lios made up by professional analysts, 
portfolio strategists, portfolio managers, 

By buying and holding an exchange-traded fund 
which mirrors a market index, we are effortlessly 
buying shares in the entire economy and getting 
better results than is possible with stock picking.

investment officers, quantitative strat-
egists and analysts, and other “pros.” 
The “pros” mostly manufactured job 
titles were a good deal more impressive 
than their records. For 90 per cent of the 
contests, the performance of the “pro” 
portfolios could not be distinguished from 
that of the dartboard portfolios! 

By buying and holding an exchange-traded 
fund which mirrors a market index, we 
are effortlessly buying shares in the entire 
economy and getting better results than is 
possible with stock picking.

4) Buying And Holding

Investors who have this habit do not try 
to time markets; they do not trade. They 
know that over the long run, investors, 
professionals included, even people who 
use a vast array of technical indicators, 
and seldom outperform the market over 
the course of a market cycle because 
they have timing skills.

5) Buying Low, Selling High

This is an issue of rebalancing our port-
folio to our personally determined asset 
allocation. In a typical asset allocation 
background, 50 per cent of the portfolio is 
in a market index exchange-traded fund 
(ETF) and 50 per cent is in cash or cash 
equivalent such as a money market fund. 

Depending on investors’ risk tolerance, 
the allocation can vary such as 60/40, 
70/30, 40/60, 30/70 and so on. Anytime 
that this relationship is thrown off balance 
by five to ten per cent, either by market 

collateralized mortgage obligations,  
equity-indexed annuities, non-traded 
REITs and other hard-to-understand 
“products” can outperform the simple act 
of buying and holding an exchange-traded 
fund which mirrors the market index.

A lifetime of practising the habits de-
scribed above will allow investors to 
maintain their career level income into 
retirement without encroaching on capital. 
Developing and maintaining these habits 
is the ideal investing approach for busy 
health care professionals.

BOTTOM LINE: This column sim-
plifies most of the Monday Morning 
Millionaire Program major tenets and 
provides the key requirements of 
developing a self-directed investment 
strategy. 

1Heaton, J.B. and Polson, Nick and Witte, Jan, Why Indexing 
Works (May 10, 2017). Applied Stochastic Models in Business 
and Industry 33 (6), 690-693. Available at SSRN: 
ssrn.com/abstract=2673262 or dx.doi.org/10.2139/
ssrn.2673262
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Set A Date 
And Time

Have 
A Vision

Direct Mail
Campaign

Promote 
Event On 

Social Media

Promote Event 
On Community 
Social Groups

Contact Local 
Mayor’s Office Contact Local 

Newspapers

Give Back

Promo Items 
And Swag Bags 

Send Out 
E-blast

And Lastly, 
Have Fun!

Launch Or Boost Your Practice  
With A Stellar Grand Opening!
BY NATALIA DECIUS

Who doesn’t love a party? Food, fun, and favours are a great way to draw attention to your business 
opening or anniversary. If you are a new practice providing services within your local area, hosting 
an event can build your brand awareness and attract new patients or customers.
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Of course, every successful event needs 
promotion—and a solid promotion bud-
get to go with it. Otherwise, it can be an 
epic fail, with only your closest friends 
and family in attendance. In my 15 year 
marketing career, I have attended many 
grand opening events. Some were good 
and some were, well, dismal. All have 
given me insider insight into what makes 
or breaks a business event’s success. 
Here are some of my best tips for making 
your event the best it can be.

1) Set a date and 
time that will work 
for most people. This 
is important. The time 
and place need to be 

convenient and effortless so your guests 
will want to come. Avoid long weekends 
and holidays. People want their holiday 
weekends for family events. They are 
often packed with activities, which makes 
it difficult for them to attend your business 
event. Make it a convenient time and 
people will put it on their calendars. If it’s a 
family event, an ordinary mid-day week-
end will be more suitable. For an adult 
affair, choose evening hours.

2) Have a vision for the 
event. From swag bags to 
guest speakers, and ribbon 
cutting to entertainment, 
food and draw prizes, you 
need to have a clear idea of what you 
want to offer and why. Your ideas need to 
draw your market in and leave everyone 
talking about the event afterwards.

The key to a successful celebration, be 
it an open house, or an event tied to 
a specific milestone, is to plan, plan, 
plan. Planning well in advance gives you 
enough time to work an event into your 
budget and ensure that any special party 
items, such as food and giveaways, can 
be arranged without a hassle. 

ceremony. Having your mayor at the event 
will add local credibility to your event and 
your business.

7) Contact local newspapers 
and invite them to the 
event. You may get 
some free press as a 
result. They are also 
more likely to attend 
if they know about the mayor being in 
attendence.

8) Give back—Think of a local charity 
that you can donate to. It doesn’t have 
to be a dollar donation. Anything from a 
food drive to a winter jacket collection 
will gain community allies and exposure.

9) Promo items and swag bags 
Thank your visitors for taking time out 
of their busy day to stop by your grand 
opening or special event. Make sure 

You have worked hard on setting up your business. 
It is likely that you have lost some sleep over the 
last couple of months in making your start date a 
reality. It’s now time to relax, have fun, and connect 
with people and potential clients.

If it’s a family event, an 
ordinary mid-day week-
end will be more suit-
able. For an adult affair, 
choose evening hours.

Natalia Decius  
Natalia Decius is the 
founder of Vitamin D 
Marketing & Design. She 
works with small and me-
dium size businesses to 
help them increase reve-
nue and grow. She can be 
reached at 416.875.7293 

or natalia@vitamindmarketing.com.

3) Direct mail 
campaign—Create 
a custom invite with 
matching envelopes and 
mail them out to your 
community about two 

weeks in advance of the event. Tell po-
tential clients what they can expect and 
why they should join you.

4) Start promoting the 
event on social media 
platforms at least four weeks in 
advance. Use paid ads to help 
boost the exposure of your event.

5) Promote the event on com-
munity social groups and popular 
special interest groups that might be 
your ideal target audience.

6) Contact your 
local mayor’s office 
to see if you can arrange 
for a ribbon cutting 

your swag bags include a special offer 
to bring visitors back to your business.

10) Send out an 
e-blast to your family, 
friends, and industry 
contacts to invite them 
or remind them of your event. Having a 
big turn out for your event creates the 
right kind of buzz around your business.

And lastly, have fun!

You have worked hard on setting up 
your business. It is likely that you have 
lost some sleep over the last couple of 
months in making your start date a real-
ity. It’s now time to relax, have fun, and 
connect with people and potential clients.

If you are ready to launch a successful 
campaign and promote your business 
or practice, feel free to contact us. We 
have lots of ideas and are happy to talk 
to you about them.

BOTTOM LINE: This article clearly 
sets out the steps to follow to ensure 
a successful company launch, event 
or open house. 
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Creating An Emergency Plan For Your Practice 
—Follow These Steps To Protect Your Practice Value  
If Emergency Strikes
 BY MATT WILSON AND LYNNE FISHER

What would your practice 
be worth if you weren’t 
there? For a week? For 

three months? Forever?
The value of every health care practice 
is ultimately based on the consistent 
flow through of patients and revenue 
which in turn equals great value. In 
turn, a disruption in that flow caused by 
an emergency can lead to decreasing 
value. But mitigating this risk is relatively 
simple, and well worth your investment 
of both money and time.
 
To illustrate how to make an emer-
gency plan, consider the example of 

Understand What Is At Risk

A recent study determined non-financial 
(including business value) assets account 
for nearly two thirds of business and 
practice owners’ total assets. Non-finan-
cial assets account for only one third of 
employees’ total assets. This means most 
of business owners’ wealth is tied up in 
their business or practice.

Simon’s action: Simon documents and 
updates his personal net worth state-
ment regularly. As part of this, he works 
with his accountant to understand what 
tax would be payable on his estate, and 
to ensure that he has the right types 

Simon Smith, a practising health care 
professional. His office was buzzing 
with patients until a cycling accident 
abruptly took Simon away from work. 
The lack of an emergency plan created 
chaos. Patients were frustrated be-
cause of abrupt cancellations without 
explanation, employees were not paid 
and the bank downgraded his loan, 
leading to a rate increase. Months lat-
er, Simon met with a business valuator 
and found out that his practice lost 30 
per cent of its value.

These problems are avoidable. Use Simon 
as an example and learn about the steps 
to make an emergency plan.
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and amounts of insurance for practice 
continuity and estate planning.  

Be Clear About Your Intentions 
For Handling Unplanned  
Absences

Determine who is in charge if you are not 
there and what they should do. Creating a 
step-by-step action plan for dealing with 
patients, suppliers, bankers, professional 
advisors and family minimizes disruption 
to patients and cash flow.

Simon’s action: Simon designates 
members of his staff to take certain roles 
in case of emergency. His receptionist is 
responsible for connecting with patients 
and suppliers and one of his support staff 
communicates with bankers, advisors 
and family members.

Create A Signing Authority  
System For Emergency  
Situations

If an emergency happens and you can-
not sign documents, you risk missing bill 
payments or payroll. To avoid this, cre-
ate a “two out of three” signing authority 

Lynne Fisher 
Lynne Fisher, is the 
national team leader of 
MNP’s ExitSMART™ 
service. Drawing on 
more than fifteen years of 
direct experience, Lynne 
brings her expertise to 
MNP’s comprehensive 

succession program, ExitSMART™, which offers 
end-to-end succession planning for privately 
held companies. She has worked with clients in 
a variety of industries and brings expertise from 
having been a business owner, commercial bank-
er, consultant and educator. You can reach her at 
780.451.4406 or email Lynne.Fisher@mnp.ca.

Matt Wilson 
Matt Wilson, CPA, CA, is 
a partner and business 
advisor for MNP’s Pro-
fessional Services Team. 
Drawing on more than 
nine years of experience, 
Matt works with profes-
sionals, including doctors, 

dentists, lawyers, engineers and veterinarians, 
helping them achieve their goals throughout the 
lifecycle of their practice. You can reach him at 
780.451.4406 or by email Matt.Wilson@mnp.ca.

If an emergency happens and you cannot sign 
documents, you risk missing bill payments 
or payroll. To avoid this, create a “two out of 
three” signing authority policy.

policy. If only one person can sign off, 
you could miss bill payments or payroll.

Another option is creating a well-written  
power of attorney to grant authority 
to someone trusted and allow them to 
make decisions on your behalf when you 
are unable.

 
Simon’s action: Simon creates a two 
out of three-signing authority policy, 
designating two other staff members as 
the other signers. He also meets with his 
lawyer to work through a detailed power 
of attorney plan.

Consider Your Family’s  
Protection And What They  
Need To Know

Stress runs high in emergency situations. 
You can ease the tension by sharing your 
plans and wishes with family members 

ahead of time, providing your family with 
a simple roadmap to follow.
 
Simon’s action: Simon develops a plan in 
case of absence and compiles it in a folder 
with important documents like insurance, 
power of attorney and a will. He shares this 
with his family, his staff and his professional 

advisors, as appropriate, to ensure these 
documents are accessible if needed.

Regardless of the life stage of a practice, 
the simple step of putting a plan in place 
for ensuring continuity if you were away 
for a short- or long-term protects your 
practice and your family. 

BOTTOM LINE: Emergencies can 
happen in a heartbeat; take the time 
to ensure you have a plan in place that 
protects both your business and your 
family should you ever face one. 
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The Circadian Code By Satchin Panda, PhD
REVIEWED BY GRAHAM RUDDY

Dr. Satchin Panda’s book, The Circadian Code, furthers the discussion generated by Matt Walker’s Why We 
Sleep about the importance of sleep and its ability to revitalize the human body and mind. Panda’s book 
is another well-written account of several studies and scientific musings about the mechanism of sleep 

and how it affects our day-to-day lives.

The Circadian Code is true to its title, and 
focuses on the natural rhythms the body 
follows. Things like digestion, acid cre-
ation in the stomach, circulation, saliva, 
when to exercise, and of course when 
to go to sleep are all under the control of 
specific rhythms correlating with these 
bodily functions. 

These biological rhythms are interesting 
because they are present in all life forms.  
Panda entertains and educates the reader 
on topics like the evolutionary biology of 
single cells coordinating their biological 
habits with the rhythms of day and night. 

He chronicles the interesting studies 
performed on fruit flies injected with 
bioluminescent material to illustrate that 
their biological rhythms were still able to 
function, individually in each organ, while 
being in a dark room with no access to 
the sun or the outside. The flies were still 
able to maintain a proper schedule, be-
cause embedded in their genealogy was a 
clock highly tuned to rhythms of the sun. 
A morbid take on this experiment showed 

that even after the flies were killed and 
dismembered, pieces of their bodies and 
individual organs still glowed accurately 
according to the time of day.

The experiment revealed that flies and hu-
mans are both attuned to a natural clock, 
and that unless someone suffers from a 
mutated gene, most of our day-to-day 
habits are already planned out for us by a 
sort of biological timekeeper.

Panda maintains that there are no “night-
owls”. He states those who believe that 
staying up late is in some way innate 
have been mislead. This behaviour is re-
ally a product of an excess of bright lights 
and society’s reliance on caffeine and 
other stimulants. Panda himself states 
he avoids brightly lit areas after a certain 
evening hour.

The Circadian Code’s primary message
is how our overall health is impacted by 
listening to the rhythms of the body; by 
following its natural direction, our bodies 
will present us with the best way to live 

life. Optimizing health is simply as easy as 
going to bed at the right time—and eating 
and exercising at the right time. For those 
interested in weight loss without the use of 
special diets (his book does list beneficial 
foods for synching up with the body clock), 
Panda recommends time restricted eating. 
This involves a period of time throughout 
the day—usually 8 hours—for consuming 
all your meals. Because digestion has it’s 
own unique schedule, any food consumed 
outside of regular hours will sit in the stom-
ach resulting in acid build-up, which then 
causes a multitude of problems.

The connection between exercise and 
sleep as related to weight loss and fight-
ing depression is another topic Panda 
addresses. He suggests walking in the 
morning is the best antidote for those suf-
fering from of depression and fatigue. He 
states that oversleeping leads to staying 
up late, which causes shifts and changes 
in a person’s diet and creates a negative 
feedback loop of regularly missing the 
morning light that is vital to mental health. 
The lack of motivation caused by depres-

mycircadianclock.org
website
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Hindrances like eating late can be managed by 
giving your stomach 12-13 hours before the next 
meal. Not getting to bed early enough means 
you have to exercise a little more the next day. 

Graham Ruddy
Graham Ruddy is  
Profitable Practice’s  
editor’s assistant, 
illustrator and pho-
tographer. He writes 
and reports for the 
magazine regularly. 

and 15 in the afternoon. Morning and 
afternoon activity are best suited for our 
circadian rhythms, as they relate to our 
long history of being hunters and gath-
erers and doing most of our activity at 
these times in the day.

Adopting habits that align with your circa-
dian rhythms is beneficial physically but 
also is extremely important for maintaining 
brain function, especially into old age. 
Recognizing that the effects of Seasonal 
Affective Disorder, (a condition occurring 
in winter months when the amount of 
light is decreased throughout the day) is a 
health issue that requires our attention. It 
may be an important enough issue that it 
becomes necessary to acquire a variety of 
natural light machines or consciously try to 
absorb as much sun throughout the day 
to maintain proper balance. 

The circadian rhythms coupled with a 
regular sleep pattern allows for neuro-
genesis in older age. This helps create a 
chemical balance in the brain by rewir-
ing and connecting neurons, as well as 
repairing accumulated damage to the 
brain. It curbs the onset of depression 
and hopelessness. It reduces the negative 
effects of general anxiety disorders, as 
well as other stress inducing conditions 
like insomnia, and post-traumatic stress 
disorder (PTSD). 

For the brain and its functionality—sleep is 
a miracle.

hour sleep occurs—allowing you to rise 
with the sun the next morning. Obviously 
life can get in the way of following this 
routine. Panda recommends that being 
‘good—not perfect’ is more than enough 
to maintain a healthy lifestyle. 

Hindrances like eating late can be 
managed by giving your stomach 12-13 
hours before the next meal. Not getting 
to bed early enough means you have 
to exercise a little more the next day. 
Anything you can do to maintain your 
circadian rhythm will help you to bounce 
back quicker.

The Circadian Code is an informative 
read for those seeking the encourage-
ment to live better. Like Matthew Walker’s 
book, Why We Sleep, Satchin Panda’s 
The Circadian Code is a testament to 
the power and functionally of the human 
body when it is treated right to function 
within its own limitations. Anyone seeking 
knowledge about sleep, time restricted 
eating, and information about the brain’s 
utilization of the benefits of sleep would 
enjoy this book.

BOTTOM LINE: This column 
reviews The Circadian Code and the 
work being done by Dr. Satchin Panda 
and others at the Salk Institute for 
Biological Studies. The book presents 
a well-developed theory about some 
basic lifestyle changes that are benefi-
cial for health and well-being. 

Dr. Satchin Panda’s blog, blog.
mycircadianclock.org, provides 
another way to become immersed 
in the topics discussed in The 
Circadian Code. He details and 
comments on issues like the detri-
ments of shift work and he updates 
research findings on illnesses like 
diabetes and their relation to our 
circadian rhythms.

Aside from Dr. Panda, there are 
other contributing authors whose 
articles support or further devel-
op Dr. Panda’s work on circadian 
rhythms and its benefits to our 
overall health.

The blog contains numerous 
testaments to the power of time-re-
stricted eating. There are personal 
accounts of the success stories 
people have had losing weight by 
following a time-restricted eating 
plan. Some articles provide graphs 
and data sheets that give a more 
statistical approach to the science 
behind certain diets or consumption 
styles. Many videos can be found on 
the blog for those who would prefer 
to watch than read.

The blog is a worthwhile read on a 
regular basis and be sure to watch 
the related videos.

Panda, Satchin. The Circadian Code: Lose Weight,  
Supercharge Your Energy, and Transform Your Health  
from Morning to Midnight. Rodale, 2018.

sive episodes can lead to a more seden-
tary lifestyle, which again contributes to an 
improper sleep schedule and imbalance in 
your natural rhythms. 

Even the smallest amount of exercise has 
shown to release a molecule in muscle 
cells called interluekin-15 which helps 
to initiate sleep and allow for a deeper 
sleep. Panda recommends exercising 
at least 30-45 minutes a day, but if time 
is an issue 15 minutes in the morning 

Panda concludes his book with “the 
perfect circadian day”—which involves a 
simple daily routine. Start your day with 
the sunrise and begin the time restrict-
ed eating with breakfast in the morning 
followed by a short amount of exercise 
(stretching, or a quick walk). Lunch should 
take place around noon and another small 
period of exercise. Dinner should take 
place in the early evening, after which 
no more eating should take place. Go to 
bed before midnight to make sure a 7-8 
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How Millenial Doctors Are Transforming Medicine 
By Iman Ghosh
COMPILED BY JAMES RUDDY

U.S. Pet Doctors Steel Themselves For Online  
Pharmacy Challenge By Manas Mishra And  
Tamara Mathis

The Joy Of Being A Locum Dentist By Dr. Ron Brown

This column appeared in the 
Visual Capitalist on June 
20, 2019 and is filled with 

statistical information regarding 
doctors and the interesting and 
sometimes surprising changes 
that will occur in medicine. Here 
are some examples:

Imagine receiving a call on a 
Wednesday evening, “Could you 
be in for 8:00 a.m. next Monday?”.  

This is a regular occurrence for a 
locum. It involves meeting a staff 
who have lost their principal dentist, 
usually because of a medical issue. 
Locums are called and asked if they 
have time to treat emergencies, do 
restorative work or various other 
procedures. They usually ask to meet 
with the practice’s staff 15 minutes 
before patients arrive to get medical 
information for hygiene patients.

• Increasingly Diverse
44 per cent of U.S. medical school 
graduates in 2018 were of a racial 
minority background.

• Millennial Women
61 per cent of physicians under the age 
of 35 are females.

• Digital-focused
They’re adept at practising medicine 
with digital tools, like electronic health 
records and telemedicine.

As more and more millennial-aged 
doctors enter medicine, many changes 
are becoming evident in health care 
practices. Not only will there be a 
greater reliance on medical digital tools 

but the relationship between doctor 
and patient will fundamentally change 
and take on a partnership type of 
identity. Patients will do much more 
research when selecting a doctor and 
view online doctor reviews to aid in that 
decision. These are just some of the 
observations Ms Ghosh reveals in her 
statistically based, visually appealing 
and point form enhanced column. A 
must read. Go to: visualcapitalist.
com/how-millennial-doctors-are-
transforming-medicine/ 

Reuters Business News 
reported on June 12, 2019, 
there is a developing 

disconnect between pet owners 
buying pet supplies and meds 
from their veterinarian and buying 
these items online. 

The Monday meeting is a win-win. The 
staff wants to meet you and you want 
to reassure them that you will help 
them treat their patients on an interim 
basis. Further you reassure everyone 
that the practice will continue to func-
tion as normally as possible. The staff 
informs the patients about the status of 
their regular dentist. 

At the end of the first day, everyone is tired 
but satisfied that things got done. Patients 
have been treated and you thank the 
entire team for their help and expertise. 
When everyone arrives early the rest of the 
week, you know they want to be there. 

1 ftc.gov/system/files/documents/reports/competition-
pet-medications-industry-prescription-portability-
distribution-practices/150526-pet-meds-report.pdf

Locums appreciate the joy the team 
feels as they help their office survive 
and even thrive while their dentist heals; 
the dentist knows the office is in good 
hands. After some time, the team is 
told when their dentist is scheduled to 
return. They are overjoyed their patients’ 
requests and emergencies were seen 
and treated. They have an increased 
confidence in their abilities. As a locum 
dentist, you have a warm fuzzy feeling 
for them.  

Now you can return to your normal routine 
as a part-time retiree. 

Large corporate interests (Chewy, 
Walmart, Amazon) with “buy online” 
capabilities see an economic opportunity 
worth pursuing. The authors reported that 
“Americans spent $72.56 billion last year 
on their pets, according to American Pet 
Products Association. Prescription drugs 
were expected to account for over $10 

billion, according to an estimate from the 
Federal Trade Commission1, and overall 
pet product sales are expected to keep 
growing by 4 per cent a year.” To read the 
entire article go to: reut.rs/2FS0N1L 
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Why Earnings Before Income Taxes, Depreciation  
And Amortization (EBITDA) Is Not The Best Methodology 
For Professional Practice Business Appraisal
BY TIMOTHY A. BROWN

Business appraisers should 
use caution when monetiz-
ing a professional’s salary 

because it may yield a flawed 
valuation result.

The business appraisal community has 
selected and embraced EBITDA as 
the sacred pillar of business valuation. 
Is it time to revisit and re-evaluate this 
entrenched belief? While EBITDA is a valu-
able tool for business appraisal, it should 
not be immune to continued scrutiny.

Chartered Business Valuators (CBVs), 
accountants and business appraisal 
specialists invest considerable time and 
energy in determining and explaining 
EBITDA to those who are unfamiliar with 
the concept.  

Wikipedia: 
 “A company's earnings before 
interest, taxes, depreciation, and 
amortization is an accounting measure 
calculated using a company's net 
earnings, before interest expenses, 
taxes, depreciation, and amortization 
are subtracted, as a proxy for a com-

pany's current operating profitability 
(i.e., how much profit it makes with its 
present assets and its operations on 
the products it produces and sells, as 
well as providing a proxy for cash flow). 
Though often shown on an income 
statement, it is not considered part of 
the Generally Accepted Accounting 
Principles (GAAP) by the SEC. [5].”

Investopedia:
“EBITDA is one indicator of a compa-
ny's financial performance and is used 
as a proxy for the earning potential of a 
business, although doing so can have 
drawbacks.”

Tim Miron, a chartered professional 
accountant with blrcpa.ca says:

“People do not go into business for 
EBITDA, they go into business to gen-
erate cash, so why wouldn't the value 
of a business be based on the cash 
it will generate? An EBITDA valuation 
does not take into account the fact that 

a growing thriving practice needs to 
continually reinvest in equipment, which 
takes up cash but does not impact a 
traditional valuation price. The way a 
practice runs today is different than it 
was 30 years ago, so why does it make 
sense to use the same measurement 
system today as we did 30 years ago?”

In simple terms, business appraisers use 
EBITDA for business valuation purposes. 

There are numerous adjustments that can 
be made before EBITDA is determined. 
Some are very discretionary while others 
are the industry-accepted norm. The 
appraiser studies industry data, searches 
for standard operating ratios for fixed, 
variable and semi-variable expenses—
then adjusts these if necessary—to arrive 
at EBITDA.  

In a small, closely held, personal service 
business/professional practice, appraisers 
add back non-recurring or discretionary 
expenses such as:

•  Extensive continuing education and 
travel/memberships
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•  Family and/or personal health care 
benefits/insurances/travel/auto/IT/cell 
phone expenses

•  Wages paid to those who do not 
actively work in the business and/or 
those paid above market rate.

This is the standard process that business 
appraisers adjust for. However, when 
solving for EBITDA there is a flaw in the 
methodology when applied to a personal 
service business. The main reason is that 
each professional values his/her service at 
a different price.

For example, in a dental practice, the ap-
praiser will commonly deduct 40 per cent 
of the technical production of the doctor(s) 
as a notional ‘salary’ to arrive at EBITDA.  

My argument is this: A new graduate doc-
tor is probably willing to work for less than 
someone with many years of experience. 
Since these doctors value themselves dif-
ferently, unique salary expectations result 
in a vastly differing EBITDA, which then 
yields a wide range of business valuation. 
The flaw in using the traditional EBITDA 
methodology is that salary is not static and 
can be adjusted at the discretion of the 
appraiser. And these salaries can be ‘influ-
enced’ by who has retained the appraiser.

Example;
A new graduate doctor who is willing to 
work for $100,000 per year versus an ex-
perienced doctor who demands $200,000 
per year indicates an EBITDA differential of 
$100,000, assuming both can be equally 
as productive. Debatable? Yes, but not 
unrealistic. Using a valuation multiple of 
six times EBITDA this suggests that a new 
graduate should pay $600,000 MORE 
than the experienced doctor? Absurd! 
Conclusion; EBITDA is patently flawed.

I believe, it is more accurate to deter-
mine the cash flow of the business as 
opposed to EBITDA. This allows the 
bank, accountant and individual buyers 
to formulate their own unique tax plan, 
and to insert their own salary expecta-
tions without impacting the valuation of 
the business. This method results in a 
free cash figure that is unaffected by the 
practitioner’s worth or salary needs.

Another shortcoming in the EBITDA for-
mula is that earnings are not adjusted for 
fluctuations in labour supply and changes 
in the cost of engaging a professional to 
perform the service. 

A perfect example is that 15 to 20 years 
ago in parts of Canada, associate doctors 
were in very short supply and owners 
were offering 45 per cent of collections 

have an impact on evaluation because we 
are using cash flow—not EBITDA.

Cash flow is the purest figure to use for 
a business appraisal. Because we use 
cash flow, which is almost always a much 
higher figure than EBITDA, we apply 
lower earnings multiples. The net result 
is now insulated against the highest 
expense in the professional practice—

In our methodology, which I consider to be 
empirical, none of these variables can have 
an impact on evaluation because we are using 
cash flow—not EBITDA.

after laboratory costs had been deducted 
plus bonuses for continuing education, 
uniforms, licensing and insurance allow-
ances. Some went so far as to pay signing 
bonuses or annual retention bonuses.

Today, in the Greater Toronto Area, for 
example, a doctor can be found for a 
substantially lower cost. Some principals 
are offering 25 to 30 per cent as a starting 
commission. If this current, effective rate 
of doctors is regional or specific to a 
certain area why then do the entrenched 
EBITDA reliant appraisers continue to use 
40 per cent? In my unique role, I am often 
asked to critique reports from other ap-
praisers. I have yet to see a single exam-
ple where the appraisers who use EBITDA 
have used anything other than 40 per cent 
as the doctor’s salary. This indicates that 
the tired and dated methodology is not 
being adjusted to reflect market trends.

As well, I question whether these ap-
praisers are deducting laboratory costs 
(which is required by the Dental Act) and 
adjusting for bad debts/collection costs, 
bonuses and other indirect ‘labour’ such 
as insurances and continuing education? 

Any form of compensation paid to doctors 
has to be considered in the EBITDA 
methodology for it to be accurate. Also, in 
some practices the associate pays some 
of the expenses that are normally borne 
by the practice. Is this being considered?  
Is the EBITDA correct?

In our methodology, which I consider to 
be empirical, none of these variables can 

doctors’ salaries. And further, fluctuating 
variable and semi-variable expenses and 
the short- and long-term effects of infla-
tion and interest rates have substantially 
little or no bearing whatsoever on our 
methodology. Cash flow reigns supreme 
and is a constant indicator of past and 
expected future performance.

We have used this methodology, with 
a few minor adjustments, since 1974. 
The banks understand and appreciate it. 
Accountants understand it. This method 
does not attempt to ‘appraise’ the value 
of a doctor and his/her skill set. Doctors 
do not want to be appraised. Business 
appraisers do not appraise a person. We 
appraise a business and the business’ 
value should be measured on cash flow, 
not salary expectations.

Editor’s Note: This article also appeared 
in Timothy A. Brown's LinkedIn site.

BOTTOM LINE: In this column the 
author presents an alternative to EBITDA 
for doing a financial appraisal. 

Timothy A. Brown
Timothy A. Brown is the 
CEO of ROI Corporation, 
Brokerage. His company 
provides a wide range of 
services for health care 
professionals and business 
owners, including practice/
business sales and 

appraisals. He can be reached at timothy@roicorp.
com or at 905.278.4145.
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Dr. Stacey Saunders
WITH JAMES RUDDY

Dr. Stacey Saunders is one of those rare individuals who are a delight to interview. A consummate 
professional, a life-long athlete, a supporter and willing participant in numerous charities; in short, a 
true TLC (Tender Loving Care) care-giver and dynamic individual who has something to say.  

applied your knowledge and expe-
rience as an occupational therapist 
with the services you provide as a 
practising dentist?

I recall graduation day from dentistry. The 
Dean of Rehab Medicine, Dr. Freidland, 
stopped to speak with me and asked 
why I was changing my profession. I re-
member telling her that my intention was 
to blend the two careers. The knowledge 
and technical skills of dentistry, coupled 
with my working background in physical 
rehabilitation and a psychiatric setting 
helped me develop a positive working re-
lationship with my patients. Some of my 
extra TLC patients include: anxiety disor-

ders, phobias, autism, Down Syndrome 
and Cerebral Palsy. My goal for 25 years 
has been to provide happy, safe and pos-
itive experiences for the entire family.

Among many other things, you are 
known for your work in dental care for 
young children. Tell us a little about 
how you and your office facility treat 
your younger patients.

Our practice is in a heritage home and the 
office/treatment rooms and sterilization 
room coordinate with the building as if 
they are rooms in a house. Our patients 
say there is a warm, cozy and welcoming 
atmosphere. Patients will drop by to chat. 

What led you to a career in dentistry?

I worked as an occupational therapist in 
a number of hospital departments. My 
patients were recovering from injuries 
that affected their physical and cognitive 
abilities. Dental needs were an area that I 
tried to address with help from a dentist. 
He mentioned that my background as an 
occupational therapist would serve me 
well should I consider dentistry. So after a 
great deal of thought, I applied to dental 
school. And so my journey began.

You are unique in that you have de-
grees in both occupational therapy 
and dental surgery. How have you 

Dr. Stacey and 
her three sons

One of Dr. Stacey's  
patient-friendly operatories

Patient and staff photos are found 
throughout the office

Dr. Stacey renovated a century old home  
for her dental office A child-friendly wall
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Kids kick off their shoes and run to the 
TV-playroom… it’s just like home. 

We really listen to patients’ concerns and 
take the time to answer questions. We 
tell, show, and provide treatment in an 
unrushed manner. Ours is a NO pressure 
approach, which requires patience. We 
create a relaxing and nurturing environ-
ment in our practice.  

Over your 25-year career you have 
witnessed a number of changes in the 
dental industry and in dental care and 
practices.

-What have been the best changes 
you have seen?

The use of digital x-ray systems allows 
communication with patients and spe-
cialists wherever they may travel and also 
significantly reduces radiation exposure. 
One dental x-ray is equivalent to half of 
the background radiation dose we all 
receive daily and only one-eighth of what 
you receive on a flight from New York to 
Los Angeles.

Everyday, there is ongoing research that 
continually enhances the quality of materi-
als being introduced to patients.

New technologies have increased efficien-
cy and comfort—as well as provided more 
palatable ultrasonic/piezo electric scalers 
and air polishers. Intra-oral cameras allow 
our patients to see what is happening in 
their mouths from visit to visit. Oral cancer 
screening tools like Velscope alert us to 
abnormal tissue changes that we can refer 
out to be assessed.

-What changes would you like to see 
happen in dentistry?

Dentists need to listen to their patients 
more and to be more sensitive to their 
needs. We all need to slow down and 
treat our patients in an unhurried man-
ner with more TLC. I believe this has 
diminished in our field, understandably 
so, due to the pressures of paying off 
the large financial demands of building 
and owning a practice. I feel that the 
“family” is less and less the focus in 
family dentistry.

Dr. Stacey Saunders
Dr. Stacey Saunders is 
a respected, nurturing 
dentist with 25 years of 
experience. Her degree 
in occupational therapy 
makes her an excellent 
choice for those who need 
additional support while 

There is a need for increased education 
for dental students to learn how to work 
with patients with increased special 
needs, as well as older patients—to 
understand the nuances of debilitation 
whether it is physical or cognitive and 
not be hasty to refer out patients with 
special needs. Learn to work with them 
and seek out the necessary tools to 
treat them at your office.

Where do you see yourself in five 
years?

Same place I am now, in my happy dental 
home.

What advice would you offer to a 
young person contemplating a career 
in dentistry?

Know your “why”, it should not be just 
about the bottom line.

What advice (if any) would you offer to 
a class of graduating dental students?

Do you have any regrets and what 
final thoughts would you offer for our 
readers?

It was definitely a long and challenging 
path to arrive at my current position. 
Absolutely no regrets. I care about my 
patients and I care about dentistry! To 
the reader: Make sure that you, as the 
practitioner, remember to treat every 
patient as if you were that patient. You 
gotta walk the walk.

Editor’s Note: Afterthought:
Dr. Stacey later related that her answers 
are the same that members of her team 
would have given. “No dentist can be 
a dentist without the support of their 
team.” In her case, the team is fully 
committed because they have a similar 
and complementary perception of how a 
health care practice should operate. It’s 
about giving care, establishing trust and 
building a “family” for practitioners, his/
her team and their patients—young, old 
or medically challenged.

attending to their dental needs; while her team of 
skilled professionals are eager to meet you and 
your family. She can be reached at patientcare@
drstacey.ca or at 905.842.0005.

I look back over my years in dentistry and I al-
ways remember the saying that it takes a village 
to raise a child. Your dental office is your village, 
who you are as a person, how you relate to and 
respect your team and your patients, as well as 
your community participation. 

I would encourage them to establish a 
relationship of trust with their patients and 
be very clear when they speak to them.

To the graduating students, many years 
ago the profession of dentistry was a 
highly regarded and respected profes-
sion. Sadly, this has changed. I ask that 
as you go out into your career, remem-
ber that morals and ethics foster trust, 
and trust fosters respect and loyalty. 
I look back over my years in dentistry 
and I always remember the saying that 
it takes a village to raise a child. Your 
dental office is your village, who you 
are as a person, how you relate to and 
respect your team and your patients, as 
well as your community participation. 
These qualities will keep the “family” in 
family dentistry.

BOTTOM LINE: This interview 
features an energized and charismatic 
dentist in mid career who combines 
her occupational therapist training and 
applies it in her dental practice. She 
advocates for keeping a family focus in 
the practise of dentistry. 
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This past winter I was able to participate in two curling bonspiels that were held by two different den-
tal societies. The Toronto Academy of Dentistry hosted a bonspiel on March 1st at the Thornhill Golf 
and Country Club. There were 16 participants made up of dentists and dental industry sponsors. The 

nice thing about this event is that you do not have to be a seasoned curler as beginners are welcome. I was 
teamed with my associate, Robert MacDonald, and two dentists. I am accustomed to seeing the profes-
sional practitioner side of dentistry and this event was a pleasant diversion and provided an insight into 
the fun-side of many of these dentists. The skill levels varied a fair amount but we did manage to win the 
first game; but the second game was a different story even with our opposition doing their best to keep us 
in the game. A nice lunch was served between the games and at the end of the second game, prizes were 
handed out. Overall it was great time and experience—needless to say, it is easy to get hooked on curling.

There Is More To Dentistry Than Drill, Fill And Bill
BY SANDY EVANS

The 'rinks' at the TORDENT Curling event

What was your overall impression 
and major take-away from the 
bonspiel you attended with Sandy 
Evans?

Curling is a sport that anyone of any 
skill level can play and have a great 
time! We were paired up with a mix of 
skill levels and had a blast making and 
missing shots.

What did you learn about the  
dentists who attended?

I was surprised to see some of the 
dentists who are serious curlers! 
Again, curling is a sport where you 
don’t know who will be the best until 
you step onto the ice. 

Why would you recommend this 
event for other dentists to attend?

It’s a great way to meet new people 
and try a new sport. I always sug-
gest people get outside your comfort 
zone… curling is a great way to start! 

The second bonspiel was the Western 
Canadian Dental Society (WCDS) 51st 

Annual Bonspiel. I heard about this 
bonspiel a few years ago at a Manitoba 
convention. I managed to register early 
enough to become a participant in this 
well-attended bonspiel. With the aid of 
Gord Fletcher I was teamed with three 
great guys (Eli Markovich, Ron Wolk and 
Richard Wilczek). This year the bonspiel 
was held in Victoria, a week after the 
Pacific Dental Conference took place in 
Vancouver.

The past-president of the Western 
Canadian Dental Society (WCDS), Cliff 
Swanlund provided me with some back-
ground information about this event.

History
The WCDS was formed over 100 years 
ago to provide scientific education 
opportunities for western Canadian 
dentists in Alberta, Saskatchewan and 
Manitoba. Conventions were held ev-
ery two years in Saskatoon until 1985. 
In 1968 an annual curling bonspiel was 
established to replace the convention. 
British Columbia formally joined the 
WCDS in 1983. Fellowship, Education 
and Scholarship are the pillars of the 
society.

Fellowship
The WCDS is a unique society that 
creates camaraderie and lifelong 
friends in the profession by means of 
an annual curling bonspiel that rotates 
through seven western Canadian cities  PR
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The TORDENT Bonspiel—Robert MacDonald
WITH JAMES RUDDY

(Vancouver, Victoria, Edmonton, Calgary, 
Saskatoon, Regina and Winnipeg).

Education
The annual curling bonspiel has a CE 
component at each event.

Scholarship 
It is a registered not-for-profit charita-
ble organization with over $300,000.00 
of existing endowments supporting all 
four western Canadian provinces at 
both the graduate and undergraduate 
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SANDY EVANS
Sandy Evans is the  
president and co-owner  
of ROI Corporation,  
Brokerage. Her company 
specializes in providing  
a variety of services for  
health care professionals  
and their practices. She  

can be reached at 888.278.4145 or at sandy@
roicorp.com.

levels. Some of these endowments are 
decades old and the WCDS tops up 
the award amounts to current reason-
able levels.

In addition the WCDS awards the 
Cal Waddell Memorial Scholarship of 
$6000.00 annually ($1500.00 for each of 
the western dental faculties) to a fourth 
year student who is likely to be a leader 
in organized dentistry in the future.

This year the Society announced a 
second scholarship, The WCDS Student 
Fellowship Award of $6000.00 annually 
($1500.00 to each of the western dental 
faculties) to be awarded to a third year 
student. The student is selected on the 
basis of professionalism, friendship, lead-
ership, ability to bring colleagues togeth-
er, camaraderie, sportsmanship and he/
she is expected to make a distinguished 
contribution to the dental profession and 
the surrounding community.

The additional revenue for scholar-
ships is possible because of a series of 

Sandy Evans' curling Team: From left to right—Sandy Evans, Richard Wilczek, Eli Markovich and Ron Wolk

successful bonspiels and donations by 
the dental community. In March of 2018 
the 50th annual bonspiel in Regina was 
again a success. The last three bon-
spiels have averaged between 24 and 
28 teams raising between $29,000.00 
and $20,000.00 at each event—over 
$30,000.00 was raised in Victoria in 
March of this year.

All curlers, even beginners, are welcome. 
It is all about the camaraderie within our 
profession. Watch the WCDS website in 
the fall of this year for registration infor-
mation. Please feel free to register as a 
single and organizers will find you a team 
with which you will have a great time.

The 2020 bonspiel will be in Edmonton 
and the 2021 bonspiel will be in Kelowna 
instead of Vancouver. See you there.

This year was my first year curling and I 
was put on a team with three wonderful 
guys. ROI Corporation, Brokerage will 
definitely sponsor this event again next 
year and although I will be on a personal PR
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vacation, I will have another member 
of our team fill in for me until 2021! I 
encourage anyone who enjoys curling or 
would like to try to learn—consider this 
convention next year.

BOTTOM LINE: Dentists and 
other health care professionals often 
escape the pressures of running a 
practice with a hobby or sports past-
time. Curling provides an ideal fun 
activity that is enjoyed by many. This 
column provides some insights and 
history of two of the bonspiels that 
dentists attend. 
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Dr. Shannon Hobbs,  Principal Dentist/Owner  
Of Yorkville Dental—General & Cosmetic Dentistry
WITH KAREN HENDERSON

Dr. Hobbs purchased her 
practice at the age of 28; 
we chatted in her Toronto 

office. This is a shortened version 
of our talk! 

professionals flown in from around the 
world; we were so comfortable profes-
sionally that some students were buying 
their practices in fourth year. Then I 
went to Paris where I was able to do a 
four-month summer external residency 
between third and fourth year. I worked 
in a lower income hospital with medically 
compromised patients—those who suf-
fered from neurodegenerative disorders 
such as Parkinson's and Alzheimer's, as 
a well as paraplegic patients. In Toronto 
I continued working with those who are 
palliative and those taking many medica-
tions, which could lead to interactions 
with certain dental treatments. Wonder-
ful experience.

You also work in the areas of aesthetic 
restorations, endodontics, temporal- 
mandibular disorders and orofacial 

You have had a very interesting educa-
tional journey on the way to becoming 
a dentist; can you elaborate? 

Yes, my path was different, in that I only 
did one year of undergrad at McGill, af-
ter which I fast tracked my education by 
doing the French dental program at the 
Université Laval in Quebec City, which 
accepts students right from high school 
or CEGEP. I graduated when I turned 
24. If you do dental school in French, 
you get the benefit of really high tech 
schooling. Our clinics were taught by 

pain; you are currently certified in 
Botox, Juvederm, Invisalign, medical 
emergencies, nitrous oxide sedation, 
restorative implant dentistry and ad-
vanced methods in porcelain veneer 
design. In which areas do you spend 
most of your time? Which do you 
enjoy the most? 

My favourite is cosmetics, but I also 
enjoy minimally invasive affordable cos-
metic dentistry for patients who cannot 
necessarily afford the porcelain veneer 
option. I also want to ensure that my ap-
pointments are anxiety free, so I do very 
little drilling, and rarely give needles for 
these types of procedures. I describe this 
process as a glorified manicure for your 
teeth. I use composite material, but by 
sculpting and polishing it a certain way, 
I can make the front teeth look almost 

Dr. Hobbs' reception desk
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Well, quite honestly, social media has been 
amazing, because I can talk to dentists from all 
over the world on Instagram. I am able see their 
techniques and I also learn a ton from YouTube.

They like to have a variety of people 
who can talk to the media, and who are 
comfortable in front of the camera. They 
want us to be able to talk to the public in 
layman’s terms about dental procedures, 
tooth whitening, dry mouth and so on. In 
April—Oral Health Month—I was in a lot of 
social media ads encouraging millennials 

Another example of  
Dr. Hobbs' artwork

Client area decorated with 
Dr. Hobbs' artwork

exactly like veneers. These teeth look 
their best for the first three to five years, 
but they can actually last a long time. The 
teeth are quite easy to maintain, as long 
as you don’t bite into really hard foods 
and avoid lots of coffee and red wine! 
Anyone is a candidate for bonding, but 
I have been doing a lot of it with our dry 
mouth patients—those who suffer from 
Sjogren’s and become predisposed to 
cavities and brittle enamel. The bonding 
will strengthen the teeth and help restore 
their integrity. I have also started bonding 
to crowns for those who cannot afford to 
replace the crowns. 

How did you learn so much about 
bonding? 

Well, quite honestly, social media has 
been amazing, because I can talk to den-
tists from all over the world on Instagram. 
I am able see their techniques and I also 
learn a ton from YouTube. But I am a bit 
of a trailblazer in this area, because I don’t 
know many dentists who do bonding as 
much as I do. I think they trust their lab 
technicians to manufacture the porcelain 
veneers for them, but when it comes to 
aesthetics I like to take control myself. 

I know that you are dedicated to 
educating the public about dentistry; 

what knowledge in particular about 
dentistry do you feel the public needs 
help with? 

I think the public needs to understand 
where dentistry is going in terms of tech-
nology and the minimally invasive aspect 
of today’s dentistry. I think it’s really 

important to emphasize the preventive 
benefits of dentistry—the use of fluoride 
combined with regular checkups and 
X-rays. The millennials I see now have far 
better teeth than their boomer parents, 
who had to undergo far more invasive 
procedures to save their teeth. Finally, I 
think people need to understand that go-
ing to the dentist does not have to equal 
a painful experience, and we now have a 
lot of young dentists coming along who 
have an entirely different approach to 
fixing teeth. 

What is your role as media contact 
person for the ODA? Is this where 
your TV appearances come in? 

to care for their teeth—I was actually on 
a billboard on the Gardiner Expressway, 
which I wasn’t expecting! 

Because I sent The Social an email asking 
them if they wanted a dentist on the show, 
I am now a show regular. I talk about any 
subject that is appealing to a younger au-
dience within the context of dentistry. I am 
a bit of a hustler, so I also reached out to 
The Marilyn Denis Show, offering to do a 
smile makeover on anyone of their choos-
ing. It was very successful—and then the 
phone started ringing off the hook!
 
That was my next question—how are 
you handling this surge in your business? 
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Dr. Shannon Hobbs
Dr. Shannon Hobbs 
received her doctorate in 
dentistry at the Université 
Laval in Quebec City. Hav-
ing been born and raised 
in Montréal, she mastered 
the French language while 
completing her dental 

degree, and went on to win multiple scholarships 
including the Lojiq Scholarship for International 
Projects. You can contact Dr. Hobbs at info@
yorkvilledental.com.

little side hustle... Finally, I would love to 
teach continuing education courses on 
bonding or minimally invasive dentistry 
because I really see this as the dentistry 
of the future. Preserving tooth structure 
will become the most important thing, 
rather than drilling right away to correct 
the problem. 

Final words?

I think social media as a learning tool 
is amazing in terms of communication 
with dentists worldwide. It's so easy 
to ask what course did you take, what 
procedure did you use...I find these 
people through hash tags that are 

My artistic side has helped a ton. I am self 
taught—I am a bit of a cowboy when it comes 
to these types of things—but I have noticed 
that my natural dexterity, and my innate ability 
to understand colour and symmetry have really 
helped with the cosmetic aspect of dentistry. 

It’s been incredible! People have been 
calling in from all over Canada wanting 
to fly in and get their same day smile 
makeover. So we are doing a lot of 
minimally invasive bonding which is so 
affordable compared to other treat-
ments. Instagram and social media have 
brought me patients from New York, LA, 
Virginia...our business has skyrocketed. 
We’ve been in a heavy growth phase 
ever since, but thankfully I have a won-
derful team by my side who have been 
able to kick everything into high gear 
and help me treat everyone who comes 
through the door. 

You are a true renaissance woman! In 
addition to being a very busy dentist, 
you paint and exhibit your paintings 
in the clinic. How does this artistic 
skill inform your dental practice? 

My artistic side has helped a ton. I am 
self taught—I am a bit of a cowboy when 
it comes to these types of things—but 
I have noticed that my natural dexterity, 
and my innate ability to understand colour 
and symmetry have really helped with 
the cosmetic aspect of dentistry. A lot of 
patients will come to me for corrective work 
because they know I am an artist; in fact, a 
lot are artists themselves who will only trust 
another artist with their dental care. 

Where do you see yourself in five 
years? 

In five years I am hoping to expand the 
practice; currently we have three chairs, 
and am hoping to have eight. I would 
love to have specialists in the office to 
make it a one-stop shop for a lot of the 
patients. I do see myself doing dental 
bonding exclusively and delegating the 
bread and butter dentistry to an asso-
ciate who shares my mindset. If I can 
make the world a better place by doing 
dental bonding one smile at a time, I 
will be happy for the rest of my life. I 
am partnering with Dr. Effie Habsha, 
founder of Women in Dentistry: Work. 
Life. Balance. She is a specialist in 
prosthodontics and implant dentistry in 
Toronto, and I am going to be writing 
articles for her magazine and be on her 
panel to help women become entrepre-
neurs and move forward in dentistry. A 

What advice would you give to women 
who are just starting to practise? 

If you are planning to become an as-
sociate in a dental practice, don’t think 
the first clinic you work in will be the 
last clinic you work in. Recognize it as 
being a chapter in your life and learn 
everything you can. Learn about the 
managerial aspects of the business—
learn the inner workings like inventory, 
and managing staff, so if you plan to 
open your own practice down the road, 
you will be ready. Don’t worry about 
how long it’s taking you to do a proce-
dure; take your time, don’t worry about 
the people in the waiting room, don’t 
cut corners—just do the best quality 
work you can do. If you take care of 
yourself, your staff and your patients, 
success will come. Finally, don’t do 
anything that is outside your comfort 
zone—don’t hesitate to refer. At the 
same time, there is a fine line between 
referring just because you are scared 
and taking a chance and trying out a 
procedure for the first time. You learned 
what you need to do in dental school, 
and confidence in your abilities will 
only come through practise. If you are 
losing sleep over it, refer. Finally, really 
work on your communication skills so 
you can manage patient expectations, 
as well as your own. Explain what you 
are going to do before you do it, as 
well as everything that could go wrong, 
because if you don’t, it will come back 
to bite you. 

dental related. I also ask my colleagues 
who they follow—in fact, last week I 
YouTubed someone doing bread and 
butter fillings a new way that makes 
the fillings last so much longer, while 
removing less tooth structure. I think 
a picture/video is worth a thousand 
words! But in terms of marketing I did 
not expect social media to do what it 
can do. You can get analytics on all 
your posts to see which are trending—
you can do all your own marketing by 
pushing a couple of buttons for a very 
low cost. Example: I can post an ad for 
$50.00; get 5000 views and a ton of 
patients calling within a matter of days. 

BOTTOM LINE: Dr. Hobbs is an 
example of the new frontier in dentistry; 
she relies on social media for both ed-
ucation in the latest techniques, as well 
as successfully marketing to a targeted 
audience. 
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Toronto Animal Health Partners Emergency  
And Specialty Hospital
BY KAREN HENDERSON

Opened in March 2019 by CEO and founder Scott Woodrow, this 20,000 square foot clinic with 
100 staff welcomes dogs and cats and is prepared to treat them with the latest technology 
and procedures.

In addition to treating human clients and pets 
with the best services available, the clinic also 
wants to enable clinicians to practise to the 
best of their capabilities, so they can devel-
op their expertise and become global leaders 
themselves in their area of specialty.

The philosophy of the organization is 
to unite the best minds in human and 
veterinary medicine to provide the highest 
quality innovative, evidence-based care to 
companion animals—“the type of full ser-
vice care only available at the world's top 
human hospitals”, according to Woodrow. 

The clinic views itself as a ‘pediatrics 
hospital for pets’; just as with managing 
the treatment of young children, the clin-
ic’s patients are non-communicative, and 
owner's/parent’s anxiety levels are very 
high when their beloved family members 
fall ill. To help reduce this anxiety, the clin-
ic has been physically designed to move 
the pets quickly from reception through 
to triage/consulting rooms, and the 
owners into an independent client lounge 
where they have access to appropriate 
food and drink. In addition, the hospi-
tal believes in involving the owners as 
much as is practical and allowable in the 
treatment of their pets. They try to avoid 

separating owners from their pets, which 
helps create trust in the owners, because 
they can actually see the procedures that 
their pets are undergoing.

data from their animal cases, enabling 
an ‘apples to apples’ conversation and 
comparison with human medicine, result-
ing in better outcomes for both.

Hospital reception area
The Siemens 3T Magnetom Skyra with 
ultra-high coil element density

In addition to treating human clients and 
pets with the best services available, the 
clinic also wants to enable clinicians to 
practise to the best of their capabilities, 
so they can develop their expertise and 
become global leaders themselves in 
their area of specialty. Since the develop-
ment of precision medicine is advancing 
in the treatment for humans, the hospi-
tal’s philosophy is to capture high quality 

Scott Woodrow is head of innovation. His 
health care commercialization back-
ground has enabled him to develop deep 
connections with several global health 
care companies. In addition, their clinical 
model includes having a close relationship 
with a very high-quality human health 
care centre, in this case University Health 
Network (UHN) in Toronto. UHN is a 
founding knowledge partner and together 
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they are driving this relationship sharing 
experience, knowledge and best practic-
es. Surgical techniques used in human 
health care are already being utilized by 
the hospital. Through their knowledge 
sharing, additional advancements are on 
the horizon. 

The hospital’s high-quality equipment 
also enables them to apply the principles 
of human medicine to veterinary care. 
“We have the same, if not a higher level 
of medical equipment found in sophis-
ticated human hospitals, such as our 3 
Tesla MRI and 7D Image Guided Surgery 
platform," says Woodrow. "Our capabili-
ties allow for a peer-based approach with 
human medicine—enabling us to share 
our knowledge and experience so we 
can provide the best health care out-
comes for our patients."

Ongoing Professional Education

The hospital fully intends to have an 
internship training program—they have 
one intern already—and plans to train 
others in residency programs. They are 

BOTTOM LINE: The Toronto 
Animal Health Partners Emergency 
and Specialty Hospital is the latest 
example of how human and veterinary 
medicine are working together to 
improve health outcomes for both by 
bringing the world’s best practices of 
private human health care to veteri-
narian care. 

Editor’s Note: Profitable Practice will 
interview Dr. Alan Norris for our next issue. 
He is the medical director of the state-of-
the-art animal hospital described in this 
column. Dr. Norris is well known in the 
veterinary medical community and has 
over 40 years of veterinary experience. 

Karen Henderson
Karen Henderson is the 
managing associate editor 
of Profitable Practice.
She has a special interest 
in long-term health care. 
Karen writes and reports 
for the magazine regularly 
and can be reached at 

karen@profitable-practice.com.

also planning to build an extension for 
continuing education of both internal staff 
and external practitioners. The well known 
neurologist Greg Kilburn joined Animal 
Health Partners because of the advanced 
technology platform and opportunities for 
advancements in veterinary neurology. He 
has never worked in a 3T MRI environ-
ment before and is excited about having 
the opportunity to leverage the capabilities 
of high field imaging and image guidance 
to create better outcomes for his patients.

Future Plans

The organization plans to open more 
international clinics but has not identified 
any additional Canadian locations as of 
yet. There are definite expansion plans 
for the Toronto clinic. They recognize that 
emergency and specialty veterinary medi-
cine is demanding work, with complicated 
cases, and are looking for several different 
professionals who have a desire to learn in 
a collaborative team-based environment. 
Finally, to further their mandate of quality 
service, an ambulance pick up/drop off 
service for pets is in the works.

Neurologist performing 7D machine image guided surgery Cardiologist performing an echocardiogram
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With 20,000 – 50,000 
visitors, this expo lived 
up to its name. Even 

though I arrived an hour before 
it opened, the huge number of 
attendees made finding and ac-
cessing the expo a real trial!

From breeders and animal ambassadors 
to pet celebrities, an animal fashion show 
and aqua events, there was something 
for everyone at the Canadian Pet Expo. 
Recognized as being the largest indoor 
pet expo in Canada, the event promotes 
responsible pet ownership through family 
(and pet) friendly events.

Attendees enjoyed over 300 vendor 
booths, interactive activities, dedicated 
sports areas, and more family pets then 
you can imagine. Yes, family pets were 
welcome, provided you completed a 
pet waiver.

The show floor was almost overwhelm-
ing. There was an endless array of 

Canadian Pet Expo Toronto April 19-21, 2019 
Toronto International Centre
BY KAREN HENDERSON

products for all pets, a nice variety of 
human food and treats for pets. Many 
dog breeders were present, showing off 
the best of breed to potential buyers. 
I caught the beginning of Aqua Dogs, 
but the Border Collies featured were not 
all that keen to jump into the water! I 
was impressed with the displays built to 
market pet beds, custom cushions and 
water bowls. Of all the areas, I enjoyed 
the bird zone the most. You could get 
up close and personal with an amazing 
selection of birds, which seemed to 
enjoy the show hustle and bustle. The 
Parade of Parrots was a maze of colour 
and feathers, which fascinated me and 
those around me.

I was glad I did not intend to purchase 
anything for my dog or cat—the product 
choices were so endless that I could never 
have made a decision!

BOTTOM LINE: The Canadian Pet 
Expo has everything you could imagine 
for your pet—but beware of the over-
whelming crowds. 

The Aqua Dogs show

An endless variety of custom pet cushions

Pet Expo bird zone

In addition to the Spring  
Canadian Pet Expo, pet lovers 
can also visit the Niagara Pet 
Expo, the Reptile Expo and the 
Ottawa Pet Expo coming up in 
November 2019.
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Colin Leishman, Toronto 
Born With Retinitis Pigmentosa (RP)
WITH KAREN HENDERSON

I met Colin in our local Starbucks, 
and was so impressed by his 
intelligence and outlook on life 

that I requested an interview for 
Profitable Practice. A short time 
later, I met with Colin at his home.

Please tell us a little about yourself, 
and how you lost your sight.

I am a 72-year-old man who trained in 
architecture and ran a residential and 
corporate space-planning firm. I inherited 
retinitis pigmentosa through my father’s 
side of the family—we know that the 
disease has been in the family for at 
least five generations. My grandmother 
went blind when I was a little boy, as 
did my father and later my two brothers. 
So it was no surprise to me when I 
was formally diagnosed in my late 30s. 
Obviously there was no DNA testing back 
then, so the diagnosis was made through 
visual examination.

How much can you see?

At this stage I see the contrast of very 
light against dark; I no longer have any 

comprehension of colour. I have been 
legally blind for about 15 years. I can’t 
read print books, or text on an iPad now, 
so I listen to audio books. I have a 36” 
flat screen TV that I use as my computer 
monitor, and even with ZoomText, I can 
barely make out one word at a time. Luckily 
for me, in our family we have a variant of 
RP called L-ORD, or Late Onset Retinal 
Dystrophy, meaning that we begin to lose 
our sight at middle age, in my case at 38 
years of age. So I had a good 45 years 
where I could see, but by my mid-forties the 
impact was so severe that I had to close my 
office and find other work, which I did for a 
while. Eventually I had to retire in 2005.

I know you live alone; how do you 
cope day to day?

I live in a small bachelor apartment, 
which has turned out to be a blessing 
as I can easily find my way around it. 
The walls and curtains are black and the 
lighting is low. With my type of blindness, 
too much light is as bad as no light at 
all. On a sunny day I see next to nothing 
outside, so as you noticed when we 
met, I was wearing very large, very dark 
sunglasses to cut out the light. 

Apart from a white cane, do you use 
any other assistive devices?

For mobility, no I don’t. I could not 
manage on the street without my cane. 
I know the information it is giving me 
and it has enabled me to move around 
independently in the outside world. 

What strategies do you use for things 
like food preparation and shopping?

I know my kitchen may look a bit chaotic, 
but I know where everything is, and as 
long as I return items to their proper 
location, I manage well. As my sight has 
worsened, I have learned that I can tell a 
lot about the objects around me by how 
light glints off them. I can tell there is a 
knife or fork on the counter because of 
the light reflection—I don’t actually see 
the item. I replaced the full size fridge 
with a bar size (things kept getting lost 
in the big one); I replaced the stove with 
an induction hot plate because I left the 
stove on several times. I also took my 
knives to a sharpener to get rid of the 
points because I was always stabbing 
myself. These modifications work for me, 
but may not work for others. 

"People are very helpful. 
In all my years using a 
white cane I can remem-
ber only twice when 
someone has been  
unhelpful or derogatory."

- COLIN LEISHMAN

Colin's living room
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Colin Leishman 
Colin Leishman has 
been impacted by 
genetic blindness for 30 
years. You can reach 
Colin through Karen 
Henderson at karen@
profitable-practice.
com or 416.526.1090.

As far as food shopping goes, I use 
public transit and go to the same stores. 
I know where things are—until they 
move items around as they so love to 
do! I will ask someone nearby if I need 
help. Recently a store assistant manager 
very kindly suggested I should go to the 
service counter and they will assign a 
shopper to me. I may have to wait until 
someone is free, but it will be a great 
service when I am ready to use it.

People are very helpful. In all my years 
using a white cane I can remember only 
twice when someone has been unhelpful 
or derogatory.

How do you stay connected to the 
world around you?

I have to rely on technology—my cell 
phone and computer. I am not very adept 
with technology…I need to learn to use 
voice to text, which I am slowly doing. I 
bought an iPhone because of Siri. I use 
her for simple requests—what time is it, 
please read me my messages, please 
send this text message, and please add 
this to my calendar.

Do you use any community services?

I get my Toronto Transit Commision pass 
through the Canadian National Institute for 
the Blind, which for someone on a fixed 
income is a great service. I also learned 
about an audio book club for the blind or 
those who have dexterity problems and 
cannot manage a print book.
 
What do you wish people knew about 
how it is going blind from RP?

First, it’s not the end of the world—it 
certainly has not been for me. Secondly, 
I find young people are less intimidated 
by me, and I think it’s because they are 
required to do community service before 
they leave high school. 

What do you think a city like Toronto 
could do to make the lives of blind 
people more fulfilling?

I think training blind people for jobs where 
their blindness will not be a hindrance would 
be amazing. Work is really the biggest 

issue, for anyone really; I was definitely 
challenged both emotionally and financially 
when I had to give up my business.

Are you ever worried about life and 
those around you whom you cannot 
see?

The only time I am worried is, for example, 
if I am near an unusual construction site, 
and I don’t know what may lay ahead of 
me. In terms of my being worried about 
other people, I quite honestly think that 
other people are more worried than I am 
because they are not sure how to react 
to me.

Finally, Colin, how do you feel about 
being blind?

It sounds Pollyanna, but I would not 
have missed going blind. I have come to 
understand I am much stronger than I 
thought I was, and possess coping skills 
I didn’t think I had. Someone once asked 
me: "What goes on in your mind when 
you talk to God—do you ever ask ‘why 
me?’ The question is not ‘why me’, but 
rather ‘why not me?’" I don’t sit around 
talking to God all the time, but I mean 
this…what is so special about me that 
this should not be a part of my life? This 
is just how I look at things, how life is.

I am not an angry blind person who feels 
he has been dealt a bad deal in life; I am 
happy when things work out, and just 
want to enjoy the life I have.

BOTTOM LINE: Colin Leishman 
is a wonderful example of a man who 
has accepted his blindness, and is 
thus able to enjoy friends and family, 
and thrive in his environment. 

Colin's kitchen

Colin's computer screen with ZoomText
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Transfer Of Talent

In the last ten years, a number of large organizations have acquired successful dental practices. Often these 
organizations purchase practices with the provision that the original owner remains for a period of 3-5 
years as the lead associate, and stays to assist with the practice’s management, team morale and culture. 

With the sale of a practice, the original owner will also strongly encourage long-term practice personnel to 
stay with him/her during the transition to the new owner.

To those who have completed their 
contractual obligations we wish you 
a happy, healthy retirement. What is 
interesting is… as the senior dentists 
leave, so too do their long-term staff. 
Many of our clients offer signing or 
retention bonuses to their staff, so their 
remaining years (now as an associate) 
are familiar, comfortable and predictable. 
By doing so, it ensures the smooth 
transition of the owner to the associate 

role with his/her usual full appointment 
book and high collections. However, new 
owners often do not follow the same 
policies as the previous owner, which 
negatively changes the dynamic for the 
original owner as well as for his/her staff.

Following the logic of this talent 
transition, we see practices purchased 
by individual dentists or by large dental 
service organizations (DSOs) that 

Once the original owner dentists 
complete their contracts and cash out, 
any final bonuses or purchase options 
they retire. In time this phenomenon 
creates a vacuum that grows industry-
wide, as more and more retirements 
occur. Our company, with its 45-year 
history in the health care industry, has 
witnessed this development as a natural 
progression for this type of organizational 
practice set-up. 

Editor's Note: In the Editor's Pages we mentioned the corporatization of dentistry; here in the Publisher's Pages Timothy A. Brown 
provides additional insights into the corporate dentistry theme (see Transfer Of Talent and Liquidity And DSOs). We encourage our readers 
to send your comments to the editor on this often-controversial theme and have your views printed in the next issue of the magazine.
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experience a “brain drain” of not only the 
senior dentist’s talent, but also senior 
practice management and hygienists 
who follow the owner into retirement and 
cash in their retention bonuses. 

Unfortunately, this can impact other 
well-established practices that are 
located near these transition offices. 
The new owners, be they individuals or 
accumulators, need high quality talent to 
replace the retiring group. To do this by 
hiring new graduates is generally not the 
best business decision to make. 

Therefore, DSOs look for well-established, 
experienced personnel and often find 
them right around the corner. Many of 
these purchasers have examined and 
investigated practices that are close to the 
ones they already own as a purchasing 
opportunity.

Unknowingly, many owners have revealed 
the productivity of their best staff in the 
course of these preliminary, investigative 
meetings with these accumulators/
purchasers. As a consequence, these 
would-be purchasers know a great deal 
about the surrounding practices. 

You, as a neighbouring dentist, might 
not have sold to them, but they know 
more about your practice than you think, 
particularly when the time comes for 
them to look for personnel to replace 
the outgoing talent. These large-scale 
accumulators are aggressive in their 
recruiting programs, because they must 
mitigate their loss of exceptional talent 
and protect their investment. Many of 
them are accountable to other investors 
and are under pressure to maintain 
acceptable returns on investment. This 
is difficult to achieve given the loss of 
productive talent who is retiring and 
being replaced by less experienced 
personnel. Youth is invigorating, but 
production diminishes and profits decline.

Essentially, I predict that dentists who 
have exposed their practices directly 
or indirectly to nearby competitors are 
at risk. Whether this was done by the 
dentist or through the use of a broker, 
their best talent has been exposed to 
corporate raiders or nearby accumulators 

who are motivated to hire the good 
people who are already working for you. 

Guard your practice details carefully; do 
not reveal these to anyone unless you are 
really ready to sell.

Liquidity And DSOs

Recently I spoke with Dr. Howard Farran 
about the corporatization of American 
dentistry, often referred to as 'corporate 
dentistry'. As many readers would know, 
Howard was voted one of the most 
influential men in the American dental 
industry.

What struck me the most about 
Howard’s position on the DSO 
phenomenon was his primary concern 
with liquidity. Many of the companies 
that are rapidly accumulating dental 
practices in the United States are also 
taking on as much debt as they are 
revenue; roughly speaking, many of the 
balance sheets indicate that the value of 
the organization is no greater than the 
sum of all the debt. In short, it means 
they have very little equity. Now many of 
these companies are private, so I cannot 
do a proper balance sheet analysis, but 
that seems to be the sentiment of some 
of the most respected and connected 
people in American dental service 
organization circles.

So how does this translate into an 
analysis of the Canadian corporate 
organizations? I am certainly very familiar 
with appraisal values and sale prices 
of many Canadian practices, possibly 

more so than anyone in this industry. But 
again, due to the privacy of the open 
market or off-market transactions, it is 
difficult to be absolutely certain.

What I can surmise from all of the 
moving parts is that many of the 
accumulators have equal or greater 
debt than the present fair market value 
of the dental practices they own. While 
they can achieve more economies of 
scale and lower operating costs than 
a solo practitioner, they also have 
substantial corporate or head office 
costs that probably outweigh most of 
the economies of scale they achieve 
on dental supplies, laboratory costs, 
employee training and other operational 
costs that any dental practice will have. 
Solo dentists have most of the same 
expenses as “corporates” without the 
significant management cost. 

So how do these organizations eventually 
reach liquidity? They can accumulate 
revenue and refinance private equity into 
investment or mutual fund equity. But 
are they liquid? Liquidity suggests that 
there is equity in excess of debt—that 
is how the corporate founders and their 
shareholders draw their founder’s capital. 

I am having trouble understanding the 
liquidity issue. I am not saying it is not 
there. Because they are private they 
do not share that information, and I 
doubt this article will prompt them to 
say anything publicly—but I certainly 
encourage anyone to consider the value 
of the asset and the amount of debt. 
Without equity, there is limited liquidity.

Visit Dr. Farran's website at howardfarran.com
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Timothy A. Brown, Publisher
CEO ROI Corporation, Brokerage

Things To Remember
Subscription information can be 
found below. Profitable Practice 
encourages our readers to send 
us comments and suggestions;  
if you would like to write for us  
or have a story to tell, contact:  
editor@profitable-practice.com. 

For back issues of the magazine 
go to: profitable-practice.com/
magazine.

Media Kit
If you would like to be a sponsor 
author or take out an ad in Profitable 
Practice or have questions about 
doing so, contact Stephanie Roberts 
at stephanie@roicorp.com.

The book is now 
available at  
amazon.com, 
amazon.ca and 
indigo.ca.

Dr. Somborac with his two granddaughters 
at his retirement celebration

Tribute To Dr. Milan Somborac

On June 6th, at the Bear Estate 
in Collingwood, Ontario Dr. Milan 
Somborac was celebrated as the 
long-time Collingwood dentist who 
was officially retiring from dentistry. 
At the event, he was referred to as 
“a man for all seasons, both literally 
and intellectually”. Dr. Somborac is a 
regular columnist and a consultant for 
this magazine. He will continue to write 
a column and administer his Monday 
Morning Millionaire program.

Congratulations old friend!
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