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he TBC Fortfolio Management Soclety

is & unique 2 year program, offering the-

oretical and practical investment experi-
ence to a selected group of undergraduate
students. The students have two years of study
remaining to complete their Bachelor of Commerces
degree, with a specialization in Finance, when
they are accepted into the program.

During their two summers in the program, the
students are employed in the investment
community. Firgt summer is spent in Toronto or
BEurope, while during the second summer; the
students get experience from working in Van-
pouver, Victoria or 8Ban Francisco. Bvery summer,
weekly workshops are held by practitioners
with particular areas of expertise. These work-
shops give the students special insight into how
capital markets function, as well as valuable last-
ing contact with industry professionals. The
UBCPMS also sponsors evening seminars during
the academic year, open to all students in the
University.

After their first summer in Toronto, the students
take on the role of Research Associates to the
Fund Managers. The Fund Managers, who
assume responsibilities during their second

dean of commerce (UBC)
portfolio management society

summer in the program, develop their own
investment strategy and take all the final
investment decisions for the portfolio. Six times
a year, the students report to a Client Commit-
tee, which is directed by the TBCPMS to over-
se2 the students’ Investment activities. During
the Client Committee Meetings, the Fund Man-
agers present thelr economic forecast,
outline all their transactions, review their
performance and answer any gquestions the
Client Committee might have regarding their
management of the fund. The endowment which
the students manage is approximately
£1,200,000 invested in a balanced portfolio.

The international presence of the program has
grown substantially over the past several years.
Through the placement of alumni around the
world, and support for the program internationally,
the UBCPMS is clearly becoming recognized as
a significant training ground for the global
financial markets.

In May 1994 the eighth class of students will
graduate from the Program, which is entirely
extracurricular. The alumni are named Leslie Wong
Fellows in honour of the late UBC Finance professorn.




am delighted and proud to present to the
business community, once again this year,
the Annual Report of the Dean of Commerce
(TBC) Portfolio Management Society. In my travels
across Canada and globally, I am surprised by
how well known the program has become. In

many ways, the UBCPMS has come to represent
the good things that can be accomplished by a
world-class research organization, with top-
quality students and faculty, dedicated to working
with the business community to improve the
way we do business.

Evidence of the research capabilities of the
Faculty of Commerce is abundant. In the most
recent group of 144 applications for research
funding from the Social Sciences and Humanities
Hesearch Counecil of Canada, members of the
Faculty of Commerce submitted grant proposals
that were ranked, first, second and sixth of the
144, In the Spring 1993 competition, UBC was
awarded over $400,000 in grants. The next
highest award was just over 155,000,

Along with Professor Robert Heinkel, one of the
UBCPME Faculty Bupervisors, I have
approached the friends of the program, asking
them to rededicate themselves to the students
by making a financial contribution of similar
amount to the first fundraising effort in 1986
and 198%. It is very gratifying to see the
positive response. RBC Dominion Securities and
Scotia MoLeod have reconflrmed their financlal
support, in addition to being summer employers.
TD Bank has established the “TD Bank Money
Market Endowment” on behalf of the UBCFMS,
and will donate its earnings to our capital
base. In addition, we are proud to welcome
contributors such as TAL Investment Counsel,
MT Assoctates and Guardian Capital. The recent
gtrong support of the money management
community in Toronto is much appreciated and
particularly gratifying since it demonstrates that
the program is truly national, as we intended.
It also means that our students will benefit from
the broadest array of mentors possible.

dean’s message

A strong scurce of support is the increasing
number of alumni of the program, Known as
Leslie Wong Pellows, in honor of the late Finance
FProfegssor. There are now over 50 graduates,
most of whom are active in the Investment
community. I am especially pleased to see more
of the alumnl assisting the current students in
their investment declsion making, acting as
additional mentors for the students. Clearly,
our alumni are ready and willing to put back
into the program a measure of what they were
able to take from it. This on-going link between
us and program alumni assures that we will be
able to benefit continuously from the critical
commentary and intellectual support they can
provide. This all suggests that we can reasonably
expect the program to maintain its strength for
the foreseeable future to the mutual benefit of
the financial community and the Faculty.

Michael Goldberg, Dean




ur primary role is to provide the academic

view of investment management to the

students, and to help them reconcile that
with the view from Bay Street, Howe Street
and Wall Street. Interestingly, we are receiving
increasing help in this role from the investment
community. An example is fixed income man-
agement: our summer student working in the
fixed income group at BC Provinecial Treasury,
under Mr Douglas Pearce, Chief Investment
Officer, and our summer student working in the
fixed income group at Wood Gundy in Toronto,
under Mr. Daniel Kelly, both received training
in state-of-the-art gquantitative bond manage-
ment tools. Another example was the summer
workshop presented in Vancouver by Mr. Douglas
Andrews of SEI Financial S8ervices. His talk on
performance measurement and asset — liability
management overlapped with what is taught in
Commerce 475 - Portfolio Theory. We thank
everyone in the investment community for their
help in this educational endeavor.

Our second major role is the day-to-day admin-
istration of the program. The profile of the
program continues to grow. Recrulting of the
graduating students comes from firms located in
Vancouver, Toronto, New York, London and
Europe. We were glad to welcome once again
this fall Goldman Sachs, SBalomon Brothers, TD
Bank, Citibank Canada and ScotiaBank, among
others.

We are also members of the Client Committee.
We thank the other members for their continuing
support. Although the Fund Managers some-

faculty supervisors’ report

times feel we are difficult with them in our
meetings, the ability to stand up to tough
guestioning 18 a necessarily acquired skill. We
also want to wish Ms. Brenda Eaton, recently
named Deputy Minister of Energy and Mines in
the BC provineial government, all the best. Her
new duties force her to step down from the
commititee. Because we wish to maintain the
closest possible contact with the Provincial
Treasury, Mr. Douglas Pearce, Chief Investment
Officer, has agreed to replace Brenda.

We also owe a gpecial thanks to all the Mentors,
who provide day-to-day insights into investment
management for the students. We view all the
Mentors as our colleagues in educating the
UBCPMSE students. The Operating Committee
has retained all the Mentors from last year, and
we are glad to welcome a new Mentor, Ms.
Nancy Self of RBC Dominion Securities. Nancy
researches the retail sector for RECDS and will
be an excellent teacher for the students.

The Class of 1995 has reported to their new
jobs, and we wish them well. The new Fund
Managers are hard at work maintaining the
excellent performance results of the previous
group, and are also working with the Research
Asgsociates in the evaluation of new Investment
opportunities.

Robert Heinkel,
Albert E. Hall Professor of Finance

Alan Kraus,
Advisory Council Professor of Finance




he UBCPMS Operating Committee is

appointed by the President of the

UBCPMS, and oversees the day-to-day
administration of the UBCFMS, In this role,
it is the Operating Committee's mandate to
translate the broad policy objectives laid
outi by the President and Board into daily
procedures followed by all participants in the
TUBCPMS.

“I have been in the fortunate position of
participating in the development of the UBC
Portfolio Management Program since the first
fund raising meeting at the University Club
in 19885. I believe it is fair to say that the
success of the Program since then, and the
quality of the graduates it has turned out,
has surpassed even the high expectations of
all of us who have been involved. This success
has resulted from the efforts of the dedicated
group of industry practitioners from various
financial centers who act as financial sponsors,
mentors, client committee members, and sem-
inar and workshop leaders. Also responsible
for ite success is the standard that has been
set by the Program graduates, who have
attracted the attention of the international
financial community”

Mr. Wayne Deans
Partner, Deans Enight
Capital Management Ltd.

the operating committee

UBCPMS operating
committee membership

Chairman
Wayne Deans
Deans Knight Capital Management Lid.

Mentor Representative
E. Lanny Mann
Merrill Lynch Canada Inc.

Mentor Representative
Michael Byan
Leith Wheeler Investment Counsel Ltd.

Client Committee Bepresentative
J.5. Cunningham

Alumni Representative
Scott Lamont
Phillips, Hager & North Ltd.

Alumni Representative
John Pryde
Deacon Barclays de Soete Wedd Lid.

Faculty Supervisor
Robert Heinkel
Faculty of Commerce, UBC




he Client Committee is appointed by the

President of the UBCPMS and is given

responsibility for overseeing the investment
activities of the UBCPMS Fund Managers. Given
cnly the broadest mandate of capital preservation
and income generation, the Committee sets asset
mix restrictions and impcses other investment
limitations. The Committee meets every other
month with the Fund Managers to review
performance, analyze decisions, and look to
future performance.

“The Portfolio Management Scciety provides UBC
Commerce students with a unigue opportunity
to really experience the highs and Chopefully
infrequent) lows of investment management. [
have been impressed by the students coming
through the program and their professional
approach toc the investment management
process. Not only the students, but also the
members of the Client Committee, have greatly
benefitted from their involvement in the Society.”

Ms. Alice Laberge
Vice President, Treasurer
MachMillan Bloedel

The Fortfolio Society noted
with sadness the death of David
Helliwell, a valued member of the
committee since its inception.

Mesting the Client Committee: J.8. Cunningham,
K. Chass, M. Howe and R, Wong

the client committee

e would like to thank the following

members of the Client Committes for

their contribution of ime in support of

the TEC Portfolio Management Society.
Jill Bodkin

Director, Financial Services,
Ernst and Young

Robert Chase
Senior Vice-President, Finance,
Westar Group Ltd.

Boger Clarke

Vice-President, Finance, B.C. Rail

J. Stewart Cunningham

Robert Heinkel
Professor of Finance,
Faculty of Commerce, UBC

David Helliwell

FPresident, D.I. Helllwell Associates Ltd.

Maureen Howe

Aszsistant Treasurer, B.C. Gas Inc.

Alan Kraus
Professor of Finance,
Faoulty of Commerce, UBC

Alice Laberge
Vice President, Treasurer
Machiillan Bloedel

Douglas Pearce
Chief Investment Officer
Ministry of Finance,
E.C. Provinecial Treasury

Tony Tennessy
Bealty Investment Manager,

Operating Engineers Pension Flan

Clifford A. YVon Zuben

J. Anthony Walker
Treasurer, Westcoast Energy

Client Committes Internal Discussions:
A. Thong, T. Tanneasy, I). Bustos
(Lealie Wong Fellow 813}, R. Dhalla




fund managers report

Growth of the UBCPMS Portfolio

UBCPMS Portfolio Growth
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UBCPMS Investor Roundtable

Roundtable: How would you summarize the
strategy that the TBCPMS uses in the stock
selection process?

UBCFPMS: Bssentially, a “bottom-up™ type strategy
iz used In stock selection. We concentrate very
heavily on company specific issues. We like com-
panies with strong balance sheets and good
prospects for future earnings and cash flow
growth. Additionally, we pay careful attention to
qualitative factors such as the company manmn-
agement, and industry or economy wide factors
that may affect the company’s performance as
an investment. We have recently purchased
companies such as Toromont, Mackenzie Financial
and Canwest Global, each of which has strong
fundamentals and good earnings growth potential.
Roundtable: What about your fixed income

portfolio, which comprises over 50 percent of
the fund?

1804

UBCFPMS: Our bond strategy is to add value by
Increasing duration when we view the market as
favorable and decreasing duration when we are less
bullish. In addition, we seek to achieve higher
returns by identifying undervalued securities.
However, we do not move our duration signifi-
cantly away from the ScotiaMeLeod Universe in
order to maintain lower levels of risk exposure.
Option Adjusted Spread Analysis has been a
very useful tool in this respect. We also perform
credit analysis on the provinees to help us identify
the provineial bonds that offer the most value.

Roundtable: Your performance figures for the
last several years have been quite favourable.
To what factors do you attribute your success?

UBCFPMS: Strong support from our industry
mentors, the financial community and our faclty
supervisors is a key success factor. We have the
opportunity to combine theory and practice into
the day-to-day management of our portfolio.

DMecusaions after a client committes mesting.

C, VonZuben, A. Kraus,

3. Clark and N. Beyer
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views from the industry

REC Dominion Securities is committed to the development of the Dean of Commeree (TBC)
Portfolio Management Soclety and has been since lts inception. The program consistently
produces top quality graduates and those employed by RBC Dominion Securities have
pontributed significantly to our firm. RBC Dominion Securities is proud to be associated with
this program.”

Mr. A. G. SBcace
Vice President & Director
RBC Dominion Securities Inc.

Goldman Sachs recruited Jacki Hoffman from the 1988 UBCPMS class. We are pleased to
relate that Jacki is enjoying a successful career at Goldman as a mortgage trader. In 1983
we resumed recruiting at UBC and met great success with the hiring of Jennifer Shum.
Goldman Sachs will be on campus this fall, intending to add to our small, but impressive,
roster of UBCPMS graduates.”

Mr. David J. Gluskin

Vice President, Fixed Income

Goldman Sachs Canada

A unigue aspect of the UBCFPMS program is how the students are introduced to the various
parties involved in the portfolios they will manage. Wational Trust is proud to be associated
with the program acting as custodian of the Fund. A highlight each year is our meeting with
the students to discuss the role of trustees and custodians and how they relate to the clients
and portfolic managers.”

Mr. Chris M.J. Reniers
Regional Manager, Pension
& Custodial Services,
Western Canada Region
National Trust

Generations of Leslie Wong Fellows: K. Heinkel (Faculty Supervisor),
¢, Cumming (Class of '82), K. Costa (Class of '81), 8, Whitehead (Class of "84)




icolette Beyer:

Nicolette spent.

the summer
employed at Phillips,
Hager, and North Ltd.
in Vancouver where
she was involved with
bond and money market
trading, and Canadian
and .8, fundamental
equity research. The
previous summer she

was employed in the bond department of Merrill
Lynch Canada in Toronto, where she gained
exposure to many aspects of bond trading and
sales, inchuding derivative products. Her respon-
gibilitles as part of the UBCPMS included
research in real estate and high-tech sectors.
Nicolette has a strong interest in foreign
language and culture and has studied both
dapanese and German at the university level
Her other interests include running, cyoling,
skiing, creative writing and photography.

odd Bondy:

Todd worked

on the institu-
tional fixed income
desk at RBC Dominion
Securities Ine. this
summer. There he
was involved in bond
and money market
sales. During the
summer of 1992, Todd
worked for Bank of
Montreal Investment Counsel Ltd. in Toronto
where he gained experience in equity research
and money market trading. Within TBCPMS,
his responsibilities included forest products,

bonds and money markets. Todd's interests
include hockey, downhill skilng and golf. He
competes in local duathlons and triathlons. Todd
also enjoys traveling, having spent a year In
Furope and Africa.

profiles of the fund managers

eoff Clark: Last
summer Geoff

was employed
at M. K. Wong & Assoc.
in Vancouver where
he gained experience
in all aspects of
portfolio management

inchiding fundamental

equity analysis, money
markets, client rela-
tions, and equity
trading. In the summer of 1992, Geoff worked
in Frankfurt at Deutsche Bank in the asset
management division., While there, Geoff gained
experience in Furopean equity research, strategic
agset allocation, and other areas of Deutsche
Bank including fixed income, guantitative
research, derivatives, and trading. As a Fund
Manager in the UBCFMS, Geoff's responsibilities
included research in the consumer products,
communications and media, as well as the
conglomerates sector. His interests outside of
the investment business include tennis, cycling,
skiing, golf, traveling, and playing the piano
and guitar.

izvan Dhalla:

Rizvan spent

the summer
at the Institutional
Equity Department of
Loewen, Ondaatje,
MeCutcheon Limited.
There, he worked on
fundamental equity
research of Canadian
small-cap companies,

Institutional sales and
trading. In the summer of 1992, Rizvan was
employed in the Money Market Department at
BEEC Dominion Securities Ine., in Toronto, There,
he gained exposure to general fixed income
trading and sales, assisted in bond borrowing
and lending, and worked on quantitative analysis.




Within the TBCPMS, Rizvan's responsibilities
include coverage of oil and gas, pipelines, and
health care. His other interests include soccer,
downhill skiing, tennis, music and reading.

drian Thong:

This summer,

Adrian was
employed by Leith
Wheeler Investment
Counsel where he
performed fundamental
analysls on U.8. and
Canadian companies
for an equity mutual
fund. Adrian spent
the previous summer
working in ScotlaMcLeod's Eqguity Research
Department. At ScotiaMcLeod, he assisted the
Real Estate Analyst and was the Hesearch
Assistant responsible for the 1992 edition of
“Canada: A Reference Guide for Investors”, a 76 page
publication that was distributed to institutional
investors worldwlde. Adrian's responsibilities
ag part of the UBCPMS include coverage of the
mining and merchandlising industries. His cutside
interests include skiing, mountain-biking, tennis
and golf.

idney Whitehead:

Last summer

Sidney
employed in the Royal
Bank of Canada's
Vancouver Treasury
Unit. In addition to
gaining experience in
foreign exchange, money
markets and precious
metals dealing, he
undertook a variety
of special projects. In 1992 Sidney worked at
Burns Fry Ltd. in Toronto where he was
exposed to the major facets of a full service
brokerage house. His placements inecluded

was

profiles of the

fund managers

equity sales, trading and research, portfolio
management (Jones Heward Inc.), fixed income
analysis (Burns Fry Analytics), and corporate
finance. His responsibilities in the TUBCFMS
include covering Canadian industrial products,
gold and silver, and utilities. Sidney spends his
free time playing soccer, softball and jogging
around Stanley Park.

ichard Wong:

Richard was

employed with
the Ministry of Finance
and Corporate Relations
in the Provineial Trea-
sury this summer.
While actively involved
in bond trading, he
also conducted research
projects to assist in
fixed Income strategy.
In the summer of 19892, Richard worked at
Lincluden Management where he gained
experience in corporate bond credit analysis
and assisted in the building of economic models.
As a Fund Manager in the UBCPMS, Richard
was responsible for research in fixed income,
financial services, and transportation sectors.
Tennis, badminton, cycling, and traveling are
among some of his interests.




he Research Associates of UBCFMS are
selected from a group of applicants in
the end of their second yvear at UBC.
This past summer the seven chosen students
were sent to Toronto and Frankfurt for their
first experience in the investment industry. In
Torontc the Research Associates worked for

different employers and in various aspects of
Anance. Some of the areas they were exposed
to were fixed income research, equity research,
money markets and money management. The
diverse “hands on" experience the BResearch
Associates obtained working for their employers
afforded a broadened understanding of the
industry, which was further enhanced by week-
Iy seminars. These seminars were held by different
professionals in the Toronto financial community.

research associates

Upon arrival back at UBC, the Research Assoclates
experience is applied to assisting the Fund
Managers in research and investment decisions.
Every Ressarch Associate is teamed with a Fund
Manager, and together they are responsible for a
group of sectors. Throughout the academic year
there are weekly investment meetings where
investment strategles and new developments
are dispussed. Through bimonthly Client Committes
Meetings, various workshops, and interaction
with mentors, alumni and industry analysts, the
Research Associates develop a solid base to take
on the responsibility of managing the portfolio.

From left to right: John Fyper, Kian Abouhossein, Christine Hu,
Erik Skear Syvertsen, Malin Wong, Brad Pederson, James Gllleasple,




“ Connor, Clark & Lunn Investment Manage-
ment Ltd. has been a long time supporter

of the UBC Portfolio Management Society.
Our commitment to the program stems from the
fact that it continually delivered a quality product
in terms of course content that can be applied
to the real world. In additlon, its unique format
has attracted some of the best students in the
country who have had the opportunity to work
directly with the investment community. The
use of a mentor system has already proved its
effectiveness as former students, who have
entered the work force, are starting to establish
themselves as the up and coming leaders on

supporting mentors

the Canadian investment scene. The direct
beneficiaries of the program are not only the
students but the entire investment community
which can draw upon a well trained, highly
motivated and talented group of people. In
addition, the program is a role model on how
the academic world and business community
can work closely together to enhance our
communities’ future.”

Mr. Larry Lunn

Chief Executive Officer
Connor, Clark & Lunn
Investment Management Ltd.

e would like to acknowledge the following individuals for the generous contribution of
their time in support of the UBC Portfolio Management Society. As mentors, they meet
with the students regularly to share with them their experience and expertise in their

particular field of work.

Larry Avant
Managding Partner
AMI Partners Inc.

P. David Ayriss
Bunting, Warburg, Inc.

Rick Brooks-Hill
Vice-President
Philllps, Hager & North Ltd.

Denise Ching
Investment Advisor
Royal Bank Investment Management

Derek Cook
Vice-President and Director
REBC Dominion Seourities Ing.

Wayne Deans
Deans Enight Capital Mgmt Ltd.

Alan Dixon
Investment Manager
Connor, Clark & Co. Ltd.

W. Ritch Dowrey
Investment Advisor
Loewen, Ondaatje, McCutcheon Litd.

Tony Gage
President
Phillips, Hager & North Ltd.

Alix Granger
Vice-President
RBC Dominion Securities Ine.

Pater Guernsey
Vice-Pregident
Phillips, Hager & North Ltd.

Murray Leith
President
Leith Wheeler Investment Counsel Ltd.

Larry Lunn
shief Executive Officer
Connor, Clark & Lunn
Investment Management Ltd.

E. Lanny Mann
Senior Vice-President and Director
Merrill Lynch Canada Ino.

Ian Mottershead
Vice-President
Phillips, Hager & North Ltd.

Michael Byan
Vice-President
Leith Wheeler Investment Counsel Ltd.

Nancy Self
Vica-President
REC Dominion Securities Inc.

Edi Smithies
President
E.M. Smithies & Associates
Investment Management Inc.

Chinh Vu
Vice-President
Wood Gundy Inc.




summer employers

“ I have had the privilege of working with
the UBCPMS group since its inception in
1986... Scott Lamont is now a client and

John Pryde a competitor! The fund management
exposure, program workshops, seminars, etc.,
are all very worthwhile, but nothing compares
to the summer employment experience both
inside and out of the office. Participants get a
chance to observe the ‘art’ of the investment
process while the markets rotate, clients
demonstrate and equity brokers salivatel
I found the students’ motivation and team
attitude a refreshing change in today’'s business
environment. Just as equity investment eriteria
change, so too must our industry’s view on
perscnnel and thelr training. The students bring
an open, inguisitive and *win-win' approach to
achieving the endless goal of maximizing
returns. I look forward to continued participation
and meeting this year's new crop.”

Mr. W. Ritch Dowrey
Regional Director, Institutional Equity
Loewen, Ondaatje, MeCutcheon Litd.

or the third year in the Scciety’s history,

a third year student was employed in

Germany, and we hope that next year we
can send students to Furope and San Francisco.
We expect that this tradition will continue both
in terms of summer and permanent employment.
We would ke to express our appreclation for
their support to the following Toronto, Vancouver,
and Frankfurt firms.

Toronto

Bank of Montreal Investment Counsel Ltd.
Linclhuden Management Lid,
RBC Dominion Securities Ine.
ScotiaMclecd Inc.
Toronto Dominion Bank Treasury
Wood Gundy Inc.

Vancouver

B.C. Provincial Treasury
Leith Wheeler Investment Counsel Ltd.
Loewen,Ondaatje, McCutcheon Ltd.
M.E. Wong & Associates Ltd.
Phillips, Hager & North Ltd.
Royal Bank of Canada, B.C. Treasury
REC Dominion Securities Inc.

Frankfurt

Deutsche Asset Management GmbH




UBCPMS summer workshop 1993

Vancouver

Gayle Coburn and Chris Reniers
HNational Trust
Custodian Responsibilities

Alix Granger, RBC Dominion Securities Ine.,
Ethical Investing

Murray Leith, Leith Wheeler Investment Counsel,
Balanced Fund Management

Feter Guernsey and Ian Mottershead,
Phillips, Hager & North Ltd.
Canadian Equities

Kenneth Woods, TAL Investment Counsel,
US Hquities

Larry Lunn, Connor,Clark & Lunn
Investment Management
Tactical Asgset Allocation

Tony Gage, Phillips, Hager & North Ltd.,
Canadian Bonds

Tim MeERlvaine, Peter Cundill & Associates,
Value Investing

James Paterson, Paterson Pension
Management Inc.,
Pension Plan Administration

Tracey McVicar, RBC Dominion Securities Inc.,
IFO Analysis

E David Ayriss, Bunting Warburg Inc.,
Institutional Sales

Doug Andrews, SEI Financial Services,
Performance Measurement

Toronto

David Ficton, RBC Dominion Securities Inc.,
Guantitative Analysis

Rick Konrad, Lincluden Management,
Fundamental Equity Analysis

Ross Healy, Solvency Analysis Corp.,
Acoounting Dynamics

John Zechner, Elliott & Page
Investment Counsel,
Fundamental Bquity Analysis

John Priestman, Guardian Capital Lid.,
Fundamental Equity Analysis

Dan Markovich, OMERS,
Pension Investment Management

John Braive, TAL Investment Counsel,
Fixed Income Strategies

Morton Patrontasch and David Mather,
Elliott & Page Investment Counsel
Fixed Income Strategies

Jack Mosevich, Burns Fry Analytics,
Options Stratedies

Daniel Eelly, Wood Gundy Inc.,
Real Return Bonds

Ed Pennock, DFI Securities,
Institutional Sales

Willlam Riedl, Fairvest SBecurities Corporation,

Corporate Governance

UBCPMS Evening Workshops

Peter Cundill, President, Peter Cundill & Associates
“Value Investing: The Philosophy,Implementation and Currrent Outlook”

Kenneth B. Foxcroft, TD Bank Treasury
“Foreign Currency Markets in 1993 and 19947

Kim Shannon, Royal Insurance Co. of Canada
“The Value Investing Process”




the portfolio

Values as of September 30, 1993
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Money Market
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Canada T bill B8.88% YD Jume 1994 .. ... srarissrarnissinirarasiarcsra g 1 SGHG
Canada T bill 4.900 ¥D Marall 100G .. ...ovciiaviioicirsrsassisrmsasssnsssssnsanrsnnsnnssansinsnssiiiy, 158

$EDB ﬁﬂﬂ

Total Portfolio $1,109,713
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any individuals and institutions

provide support in many different

forms to the Portfolio Management
Society. The success enjoyed by the program
and its graduates is related directly to this support.
Many contributors are noted throughout this
report. Here we point out some special cases,
with our thanks:

* REC Dominion Seourities Inc. has responded
very positively to the UBCPMS request for a sec-
ond round of major financial contributions.

* ScotiaMecLeod Imc. has pledged a generous
gsecond round donation to increase the
UBCPMS endowment.

* Toronto Dominion Bank has created the “TD
Bank Money Market Endowment,” a large
basket of T-bills, whose earnings will be added
to the UBCPMS capital base.

# Marleau, Lemire Securities became a finan-
cial contributor after hiring a Leslie Wong
Fellow and opening an office in Vancouver.

* MT Associates provided another significant
contribution as part of its pledge to the
TUBCPMS.

RBC Dominion Securities Inc. makes a donation to the RO
Portfolio Management Soctety. From left to right: Mark
Cullen, Michael Goldberg, Derek Cook, Robert Helnkel

Thanks to the following individuals and firms
for hosting & tour of their business facilities.

* Mr. Kenneth Foxcroft, TD Bank Treasury

acknowledgements

& M5, Sharon Miller, Bank of Montreal Treasury

= s, Blizabeth Nonay, The Bank of Nova Scotia
Investment Banking

Peter Cundill and Associates Léd. have provided the
students with a subseription to the Outstanding
Investor Digest, to give the students insights
into the investment decision making process.

The Association of Canadian Pension Mgmt
continues to help with organizing the Toronto
reception held each summer and has also made
ACPM memberships available to all the students
at no cost, and invited the students to a recent
talk in Vancouver by Peter Clark of Confed
Investment Counselling Ltd.

BARRBRA International is providing risk
measurement services to the UBCPMSE free of
charge, giving the students access to state-of-
the-art investment technology.

Peters & Co. of Calgary, speclalists in the oil
and gas sector, are providing research services
to the UBCPMS.

Alex. Brown & Sons of San Francisco is
providing IS research to the TBCPMS.

Bank of Canada Vancouver Representative,
Mr. Mark Zelmer, invited the students and
Faculty Supervisors to a breakfast presenta-
tion by Deputy Governor Paul Jenkins.

Bunting, Warburg Inc., in the person of P
David Ayriss, invited the students to a talk by Ms.
Electra Aust, Bunting Warburg gold specialist.

The Canadian Securities Institute continues
to provide our students with the C8C at insti-
tutional rates.

Mr. David Willlams, on behalf of the Vancouver
Society of Financial Analysts, invited all the
UBCPME students to the November V3FA
Forecast Dinner at member rates. A special
thanks to our good friends at National Trust,
SEI Financial SBervices and COMSTAT Capital
Sclences.




AMI Partners Inc.
Andras Research Capital Inc,
Mr. Norman Angus
Agsociation of Canadian Pension Mgmt.
BEN James Capel Inc.
Bank of Montreal Investment
Management Lid.
Batterymarch: Canada
Brown, Baldwin, Nisker Ltd.
BT Bank of Canada
Bunting Warburg Inc.
Burns Fry Ltd.

Capital Group Securities Ltd.
Casgrain & Company Ltd.
Chrysler Canada Ltd.
COMSTAT Capital Sciences Lid.
Connor, Clark & Lunn Investment Mgmt. Ltd.
Mr. William G. Crerar
FH. Deacon, Hodgson Inc.
Dixon, Krogseth Litd.

REC Dominion Securities Ine.

Dustan Wachell Institutional Capital Mgmt. Ine.

Elliot & Page Investment Counsel
First Canada Securities International Ltd.
First City Finanecial Corporation Ltd.
First Marathon Becurities Ltd.
Fleming Canada Partners Inc.
Goepel Shields & Partners
Goldman, Sachs & Co.

Gordon Capital Corporation

financial donors

Mr. Douglas C. Gordon
Guardian Capital
Mr, Peter Lee
Leith Wheeler Investment Counsel
Levesque, Beaubien Inc.
Loewen, Ondaatje, McCutcheon & Company Ltd.
MceCarthy Securities Lbd.

Mr. Reid N. McKiee
MoLean McCarthey Ltd.
MNcNeil Mantha Inc.

Merrill Lynch Canada Ine.
Midland Walwyn Capital Inc.

MT Associates Investment Counsel Ine.
Nesbitt Thomson Deacon Inc.
North American Life Assurance Co.
Pemberton Securities Ine.
FPhillips, Hager & North Ltd.
Research Capital Corp.
Richardson Greenshields of Canada Ltd.
Mr. Michael M. Ryan
ScotiaMeleod Inc.

Security Pacific Bank of Canada
SEI Pinancial Services
J.R. Senecal & Assoclates
Btikeman, Elliot Barristers & Solicitors
TAL Investment Counsel
Toronto Investment Management Ing.
Vanbrit Investment Management
M.E. Wong & Associates Ltd.

The Wood Gundy Charitable Foundation

donors of service

Aggociation of Canadian Pension Management
BARBRA International
The Canadian Securities Institute
COMSBTAT Capital Sciences Ltd
Mational Trust
Phillips, Hager & North Ltd.
SEI Financial Bervices




Rarely does an opportunity come along that

can provide as great a learning experience

as the UBC Portfolio Management Society
program. Imagine studying for a career in
finance and suddenly being given unlimited
access to some of the most successful people in
the investment business. You then discover that
your top notch academic studies will be aug-
mented by regular seminars from leaders in
the finance community. Finally, you are given
the opportunity to work with other top
Commerce students in managing a real money
portfolic that will be measured against all other
fund managers in Canada. These are only a few
of the benefits avallable to those that are
selected for the program.

It iz no wonder then that so many of the Leslie
Wong Fellows have earned as much success as
they have so early in their careers. The program
provides finance training that is second to none
and opens many doors for its graduates. However,
it also helps develop its participants in many
other important ways. It improves team work
skills, builds greater self confidence and raises
the level of professionallsm in its graduates. It
also improves other skills necessary to compete
in business today including time management,
communication and presentation skills.

1 feel very fortunate to have had the oppurtunity
to participate in the program and owe many
thanks to ite founders and to those that have
been involved with the program through the
yvears. Like many other graduates, I work with
the new students entering the program and try
to assist the UBC Commerce faculty whenever
possible. It's my way of trying to put a small
amount back into something from which I have
gained sc much.”

David Plcton

Vice President

Quantitative Research

RBC Dominion Securitles Ine.

leslie wong fellows

Class of 1987

Doyle Bauman
REC Dominion Securities Inc.

Douglas King
&. King Photo-colour Ltd.

V. Paul Lee
Electronic Arts (Canada) Ltd,

Robert Edel
Royal Bank of Canada Treasury

Scott Lamont
FPhillips, Hager & North Ltd.
John Pryde
Deacon Barclays de Zoete Wedd Lid.

Class of 1988
Jeffrey Clay
Phillips, Hager & North Ltd.

Margaret Hyde
Peat Marwick Thorne

David Picton
REBC Dominion Securities Inc.

Jacki Hoffman
Goldman Sachs & Co., New York

John Montalbano
Phillips, Hager & North Ltd.

Terry Quan
Panagopolous Fizza

Class of 1989
Stephen Chant

Ronna Chisholm
ME& Design Group Inc.

Colin Jang
Connor, Clark & Lunn Investment Mgmt, Lid,

Margaret McClure

Kathy Perry
FProvinecial Treasury, Ministry
of Finance, Government of B.C.

Wayne Chiu
CIBC Corporate Banking

Peter Lee
Golden Capital Securities Lbd.

Robert Lowe
Chrysler Canada

Lisa Salt
Royal Lepage Really




James Huggan
Provineial Treasury, Ministry of
Finance, Government of B.O.

Jack MacDonald

Class of 1990

Rajan Bains
Peat Marwick Thorne
Gregory Boland
EBC Dominion Securities Ino.
Michael B. Fahy
SootialMeLeod Inc.
Yifen Lin
TD Bank
David Bryson
BC Gas Inc.
Ann Glazier
REC Dominion Securities Ing.
Tracey McVicar
RBC Dominion Securities Inc.
Harry K. Culham
CIBC Investment Bank
Audrey Leong
Peat Marwick Thorne
Adrian Mitchell
Citibank Canada

Class of 1991

Stephen Burke
Dustan Wachell Institutional
Capital Management
Christian Chia
Toyota Corp., Tokyo
Martin Gerber
Connor, Clark & Lunn
Investment Management Lid.

David Bustos
Burns Fry Ltd.

wong fellows

Chris Cook
Boyal Bank of Canada Treasury

Anne Russell
Merrill ILynch Canada Ine.

Frank Cantoni
University of Toronto Law School
Eenneth Costa
TD Banlk
Bruno Vander Cruyssen
Bankers' Trust Company, London

Class of 1992

Chris Cumming
Fhillips, Hager & North Ltd.

Eric Lam
RBC Dominion Securities Inec.

Mark Melville
Monitor Company

Bod Gray

Michelle Lee
Citibank Canada

Eim Whidden
Majendie Securities Lid.

Class of 1993

Edward Arden
Swiss Bank Corp., London
Daniel Lewin
Leith Wheeler Investment Counsel
David Vanderwood
Cavendish Investmenls
William Lee
Ernst & Young
Jennifer Shum
Goldman Sachs Canada Ine.




Eighteen years have passed since Leslie

Wong's sudden death at age 48, yvet his

spirit burns brightly in the UBC Portfolio
Management Soclety, a project inspired by two
former students. Now established members of
the Vancouver investment community, Murray
Leith and Michael Ryan are among the cadre of
this man's disciples.

Two years after Wong died, they established the
Leslie Wong Memorial visiting Professorship
in Finance. Later Milton Wong, who knew the
professor as a family friend, joined them in this
endeavor

Murray and I felt Les had done so much for us
that we wanted to put something back in. He
was the one who got us interested in finance
and launched us,” explains Ryan.

Wong's close friend and collaborator, Dean Emeritus
Colin Gourlay, remembers him affectionately:
‘He was an excellent teacher and lecturer. He
talked rapidly — at about 8 million ideas per
sentence, He got on extremely well with
students. Not only that, Les had tremendous con-
nections within the downtown business community.'

Leslie Wong's achievements were many. For
example, he introduced the Vancouver Junior
Chamber of Commerce executive to Dean Earl
MacFPhee, Courses were organized for the groups
under his guidance. And within three years the
original 100 students mushroomed to 600 —
laying the base for the Faculty's Professional

leslie wong fellowship

Programmes which handles more than 10,000
participants annually.

Perhaps the economist’s most challenging ven-
ture was working as project director and visit-
ing professor to the University of Malaysia both
at FKuala Lumpur and Singapore from 1961 to
1965 under the Colombo Plan. His mandate was
to develop a school of Commerce in Singapore.

Says Art Phillips, who took a security analysis
course from Professor Wong, ‘one thing about
Leslie, he was a very human person., What a lot
of profs are unable to teach you is the human
side of business. Often personal relationships,
conversations and personal interactions are
more impoertant than numbers’”

Graduates of the UBC Portfolio Management
Soclety program will be known as ‘Leslie Wong
Fellows. Graduate Doyle Bauman says the
fellows will continue to support the program
after graduation. There will be a strong feeling
to give back what we got out of it, whether as
mentors or helping to determine the program's
direction. It will be more than a little commitment.’

The unique spirit of contribution and the meeting
of the academic and downtown world engendered
by Professor Leslie Wong will continue.!

An excerpt from Viewpoints, Winter 1886, p.&
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