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IMRIS MRI

By Martin Cash

ITH $40 million of new money in the
W bank, IMRIS Inc. CEO David Graves

says the company is equipped to roll
out its inter-operative surgical MRI equipment
to hospitals around the world.

Close to one million IMRIS shares traded Fri-
day during the company’s first day as a TSX-
listed company. The shares closed at $6, the
same price investors paid in the initial public
offering.

With the eighth unit being installed and anoth-
er six sold, there will soon be 14 IMRISneuro
surgical suites in hospitals from Beijing to Cal-
gary.

“We’re very excited about the real opportu-
nity we have to make a difference in the lives of
patients,” Graves said.

The company plans to use its new money to
enhance both its sales and production capacity.
Graves said its 75,000-square-foot facility in
Winnipeg is big enough for growth.

The company markets a unit for neuro-
surgery, and has a cardio unit in development
that is expected to be ready for shipping early
in 2009.

Graves has been credited with providing the
leadership and capital that has vaulted the com-
pany into the strong position it enjoys today,
since acquiring IMRIS from previous owners —
which included the Crocus Investment Fund —

IMRIS CEO David Graves shows off the company’s IMRISneuro surgical suite.
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in 2005.

At the time, the company had a reputation
of being promising but dangerously deep in
debt.

“When 1 first started talking to the former
owners it was fairly innocent at the start,”
Graves said. “The company was at a challeng-
ing time in its development. They had used up
a lot of capital that had been invested. But |
quickly made a determination that there was
value and | was willing to risk my own capital
to get that value out.”

Graves beefed up the staff to 90 people,
brought on some experienced industry players,
and moved the company into a larger space.

Calgary'’s Foothills Medical Centre was the
first hospital to use IMRIS’s equipment that
allows neurosurgeons to take an image before,
during and after neurosurgery without having
to move the patient. The equipment has been
used in close to 900 surgeries at Foothills.

Dr. Garnette Sutherland, a professor of neu-
rosurgery at the University of Calgary and a
surgeon at Foothills, said there’s ample evi-
dence the equipment is making a difference.

In 20 per cent of procedures to remove
tumours from the pituitary gland, the surgical
suite determined some tumour tissue remained,
allowing surgeons to complete the operation
and eliminate the need for subsequent opera-
tions.
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Great-West Lifeco’s income soars again

By Geoff Kirbyson

RAY McFeetors has nearly run out of superlatives
to describe the financial performance of Great-
West Lifeco.

The Winnipeg-based insurance giant reported
net income excluding a one-time item of $558 mil-
lion ($0.625 per share) for its third quarter ended
Sept. 30, a 17 per cent increase from $477 million
($0.537 per share) a year ago.

Perhaps weary of describing yet another record-
setting quarter, the CEO of Manitoba’s biggest com-
pany said he’s stopped focusing on the vast quantity
of money and shifted to the quality.

“It was an outstanding quarter,” he said in an
interview Friday. “(The board) debated whether
the quality of earnings this quarter was the highest
ever. Not only did we produce 17 per cent growth
in earnings for the quarter and year-to-date but we

strengthened our reserves. These aren’t single
events or windfall gains that are unique to the quar-
ter. They come from core growth in the business.”

An insurance company holds a certain amount
of capital in reserves to protect against uncertain
future events, such as changing mortality rates or
adverse interest rate movements.

The one fly in the ointment for Lifeco in the quar-
ter was a one-time $95-million after-tax provision
related to the distribution of surpluses from “certain
Canadian retirement plans.” Factoring it in brought
the company'’s net income for the three-month peri-
od down to $461 million, or $0.52 per share.

For the first nine months of the year, Lifeco
reported net income, including the one-time pro-
vision, of $1.52 billion, or $1.703 per share. That’s up
from $1.38 billion or $1.554 per share for the Jan-
uary-to-September period in 2006.
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HRMAM is pleased to expand its annual Excellence in Leadership Awards
to include three individual awards: Visionary Leader Award,
Rising Star Award, and the Human Resource Partner Award.
To learn more about all HRMAM award categories, or to obtain an
application, go to www.hrmam.org.

Apply by December 1, 2007,
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