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Teamwork
Respect for the team will allow each 

member to place team goals above 

the individual and encourage group 

involvement and responsibility for 

success and failure.

InTegrITy
Respect for oneself will allow for making 

the right choices, no matter how difficult. 
A reputation for ethical action must be earned 
everyday through honesty, accountability and 

compliance with professional standards.
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respecT for 
The IndIvIdual

Strive for an open and 

honest relationship built on 

understanding and dignity.

responsIble 
cITIzenshIp

Showing respect for all those in 

one’s community will make the 

PMF a valued, contributing member 

of the local community.

clIenT focus
Respect for the client will allow attention to 

the client’s needs, demonstrated over the 

course of a long-term relationship.



In 2006, the PMF Principles were created, 

by adapting (with permission) those used 

by Merrill Lynch, with the PMF interpreta-

tion of each. The context at that time helps 

explain their adoption.

In 2000, towards the end of the Tech 

boom, the PMF cumulative portfolio per-

formance was just about even with its bench-

mark (a mix of a Canadian bond index and 

Canadian and US stock indices). The PMF 

lagged in the run-up, mostly by not owning 

Nortel. Then came the 2001 Tech Bubble 

burst, which boosted the PMF by not owning 

Nortel, and the PMF portfolio performance 

began a march well ahead of its benchmark 

for the next 5 years, into 2006. Market re-

coveries are often comfortable investing en-

vironments, as everything seems to go up, 

no matter how much due diligence and care 

in security selection is used. “Complacency” 

might describe the feeling.

In this environment, friends and support-

ers of the PMF began a discussion of how 

the PMF Founders went about investing and 

the principles that guided them. A desire 

to formalize those guiding principles led 

the Faculty Supervisors to the Merrill Lynch 

Principles. Merrill has been a close, and high-

ly-valued, partner and supporter of the PMF 

from Day One (in 1985). From many hours of 

sitting in Merrill waiting rooms, staring at the 

Merrill Lynch Principles shown on the wait-

ing room walls, the Faculty Supervisors saw 

a reflection of the PMF Founders’ principles; 
it was a natural match.

The PMF Principles feature RESPECT 

at each level, as the description of each 

Principle explains.

The PMF Founders wove these principles 

Teamwork

plays an important part in the success 

(or lack of it) in managing the $8 million 

PMF endowment. The students meet 
with a Sauder School colleague, 

Professor Daniel Skarlicki, an expert in 

group dynamics, before they depart for 

their summer internships in Toronto 
and again when they return, to discuss 

group dynamics and how the students 

feel their group dynamic is evolving. 
The issue is kept “on the front burner” 
throughout the 2-year PMF program.

Responsible Citizenship

in part means helping those less 

fortunate than us. For over 20 years 
the PMF as an organization has helped 

organize and run a charity dinner to 

benefit the Down Syndrome Research 
Foundation, raising millions of dollars 

over the years. In addition, each PMF 
class chooses its own charity and, 

acting as a group independent of the 

PMF, raises funds or donates time to 

help their chosen charity.
How we behave, every day, largely de-
termines how others perceive the organ-
ization and each of us, and also greatly 

influences how we perceive ourselves. 
Sticking to the PMF Principles keeps us 

focused on “doing the right thing.”

Integrity

is defined as having enough self-
respect to do “the right thing.” One 
example of this is seen in the search for 

internships that begins in September 

of the PMF students’ third year at UBC 

and stretches over several months. The 
students are often interested in several 

possibilities and there are frequently 

several employers with an interest 

in each student. The students are 
counselled to be transparent with each 

employer, revealing all their recruiting 

relationships to all parties. This often 
is not the students’ first impulse, but 
we find that as possible conflicts arise, 
consistent honesty and openness 

with all employers before-hand 
greatly reduces misperceptions by the 

employers. This is important in each 
student protecting their reputation 

for honest dealing and upholding the 

reputation of the PMF.

HISTORY AND MEANING OF 
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Respect for the Individual
Mutual individual respect among team 

mates is critical and is stressed from 

the first meeting after admission to the 
PMF. Several cultures are represented 
in most PMF classes; the Class of 2016 
had one member from China and 

another from Turkey, and the Class 
of 2017 has one member from Iran 
and another from Russia. Respecting 
and understanding differences in 

perspective is crucial. The students 
get to know one another during 

their summer in Toronto and return 
with a better understanding of their 

classmates, and themselves.

Client Focus

PMF students first identify “the client” 
as the PMF Client Committee, which 

oversees their investment activities. 
However, “client” is much better 
interpreted as any individual from 

outside the PMF that interacts with 

the representatives, including the 

students, of the PMF. This very broad 
group includes summer internship 

employers, workshop presenters, 

Counselors, alumni, Sauder School 

faculty and students, and the Client 

Committee. The PMF reputation 
depends on the perception of each of 

these “clients” regarding the PMF. We 
all must remember that, continually.

into all they did with the students, and they 

chose others that acted in the same way to 

help educate the students. To this day, the 

PMF Operating Committee still turns to these 

values when evaluating new PMF supporters. 

For example, upon admission to the PMF, the 

students meet in Vancouver with a PMF friend 

to discuss ethics and professionalism. This has 

always been followed by a summer workshop 

in Toronto during the students’ summer 
internships there.

Over the 30 years of the PMF program, 

these important sessions have been led by 

outstanding individuals in Vancouver:

Mr. Derek Cook
RBC Dominion Securities and PMF Mentor

Mr. Doyle Bauman, LWF ’87
ScotiaBank and Mentee of Mr. Cook

and in Toronto:

Mr. Ian Rossa O’Reilly
CIBC Wood Gundy

Mr. Andy Pringle
RP Investment Advisors

At the end of the students’ two-year PMF 
training at UBC, they may be granted a 

Leslie Wong Fellow Certificate attesting to 

their successful completion of the PMF. The 

most important criterion used by the Faculty 

Supervisors, in consultation with the PMF 

Counselors, is the answer to a simple ques-

tion: will the student represent the Founders’ 
principles in their professional careers?

F OUR PRINCIPLES
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PRESIDENT’S COMMENTS

On behalf of the UBC Portfolio Management Foundation (PMF) 

Client Committee, and the counsellors, summer internship em-

ployers and many other individuals who support the program 

and contribute to the success of our students, I am pleased 

to present you with the 2017 PMF Annual Report. This year’s 

graduating PMF students have chosen to focus their report on 

the guiding principles (described in detail in this year’s report) 

that form the foundation of the PMF pro-

gram. The students argue that adherence 

to these principles is an important factor in 

the enduring success of the PMF program, 

and I agree!

Since being given the privilege of serving 

as Dean of the UBC Sauder School of Business 

in 2012, I have become convinced that values 

like the PMF principles need to play an increas-

ingly important role in business education and business practice. 

Across the school as a whole we have tried to focus this conversation 

on three values – rigor, respect and responsibility – that closely align 

with those of the PMF program.

The importance of rigor speaks to our accomplishments and our 

aspirations as a world leader in business research and education. 

Disciplinary excellence is critical to everything that we do at UBC 

Sauder, and rigor is the standard by which disciplinary excellence is 

judged. Respect for others is critical to fostering an open and collab-

orative environment for research, learning and debate in an institu-

tion as diverse as UBC. It is also, in my view, an essential element of 

successful leadership in contemporary society. Responsibility is an 

important part of the social contract in all areas of life, but especially 

in business. We are regularly confronted with examples of apparently 

successful organizations that suffer reputational and financial losses 
due to failures in responsibility. The world deserves business leaders 

who can act responsibly in the face of ethical dilemmas, and one of our 

goals at UBC Sauder is to help develop such individuals.

In all of these ways, the values of rigor, respect and responsibility 

align very closely with our core mission as an educational institution, 

namely to provide students with transformational educational experi-

ences, based in world-leading scholarship, that will help them grow to 

be responsible leaders. We have opened a new research and educa-

tional center at the school focused on these issues, the Peter Dhillon 

Center for Business Ethics, and are developing new courses and 

student experiences to integrate these values into learning through-

out the school.

If you find yourself looking for signs of encouragement in the wake 
of the 2016 US election, you need look no further than the fine young 
people who fill the halls at our school. In increasing numbers, they see 
a successful career as one that provides both financial and person-

al rewards, and one that allows them to contribute to the success of 

their organization, their profession and the broader community. This, 

I would argue, is indeed an encouraging sign.

Please join me in celebrating the students, faculty, business profes-

sionals and donors who have worked hard to make this wonderful 

program an enduring success.

Sincerely,

Robert Helsley

Dean, Sauder School of Business

Grosvenor Professor of Cities, Business Economics and Public Policy

President, UBC Portfolio Management Foundation

Across the school as a whole we have tried to focus 

this conversation on three values –   rigor, respect  

 and responsibility   – that closely align with those 

of the PMF program. The importance of rigor speaks 
to our accomplishments and our aspirations as 
a world leader in business research and education.
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FACULT Y SUPERVISORS’ REPORT

We are pleased to present the 2017 annual report, the 32nd such 

report the PMF has produced. Over those 32 years, we’ve seen 

tremendous change.

But, while much has changed since the first annual report in 1986, 
some things have remained the same. In particular, the values that the 

PMF Founders brought to the program, first formally expressed as the 
PMF Principles in 2006, are permanent fixtures, explained carefully 
and repeatedly to each PMF student. The PMF Principles, adapted 

from Merrill Lynch with the PMF’s interpretations, are the theme of 
this year’s report and are shown and referred to in the report.

We believe that adhering to the PMF Principles does influence in-

vesting outcomes, and the PMF’s long-term performance supports our 
view. Looking back over almost 27 years of PMF performance shows:

 PMF Benchmark Value-Added

Fund 10.1% 8.2% 1.9%

Bonds 8.3% 7.7% 0.6%

Equities 11.4% 8.4% 3.0%

We think many long-term clients would be content with this record 

over more than 25 years from a long-only investment mandate. We 

are, in most performance comparisons provided to us quarterly by 

our good friends at RBC Investor and Treasury Services and Ellement 

Consulting Group, the most volatile fund in their universes. But, our 

client, the Sauder School of Business, has never been disappointed 

(even in 2008-09) with the distribution of funds provided to it by the 

PMF. We are grateful to the Board of Directors for their patience and 

long-term perspective and to the Client Committee, which so diligent-

ly oversees the students’ investment activities.
Our focus on implementing the PMF Principles daily not only re-

sults in good group dynamics and subsequent team performance, but 

successful careers for our graduates. Each graduate receives a Leslie 

Wong Fellowship from the PMF. This certificate means that the Faculty 
Supervisors, Counselors, alumni and others involved in training the 

PMF students, expect them to meet very high standards of conduct 

throughout their careers, as the Founders did. These standards are 

built around our beliefs that the graduates will continue to adhere 

to our principles and in fact reinforce them to the current students 

when they meet. Our graduates are our greatest resource and source 

of pride. Many have achieved positions of great professional respons-

ibility, been given custody of, and enhanced, the reputations of great 

firms, and have been recognized for excellence in giving back to their 
communities. The PMF Principles work.

Over 30 years the PMF has graduated just over 200 students. The 

majority (60%) are employed in the money management business, 

with 20% in sell-side research and sales & trading, and 10% each in 

investment banking and corporate structures. 30% live in Vancouver, 

with 20% each in Toronto and New York, and 5% each in London and 

Hong Kong. The employer currently with the most Leslie Wong Fellows 

is RBC Phillips, Hager & North (8), while Bank of America Merrill Lynch, 

Connor, Clark & Lunn and Goldman Sachs are next (6), closely followed 

by CIBC World Markets, RBC Capital Markets and TD Securities (5). 

There are 17 other great firms with more than one Leslie Wong Fellow 
currently in their employ. We are very proud to be associated with each 

of these friends, and so many more.

Change is coming; that’s an easy prediction! The capital markets 
never fail to surprise, and our community’s needs and desires change 
around us. There are also leadership changes for the PMF on the hori-

zon, as a transition of Primary Faculty Supervisor responsibilities from 

Professor Heinkel to Professor Carlson is beginning a multi-year pro-

cess. Maintaining PMF values and culture is already well understood 

as a primary objective, while encouraging fresh thinking and provid-

ing flexibility for the PMF to adapt to changing environments.
Finally, we want to thank our friends at RBC Investor and Treasury 

Services and QTrade Investor for their amazing support. RBCITS is our 

custodian and one of our performance measurers and QTrade handles 

essentially all the PMF trading. We could not operate without their 

service, and we benefit even more from the workshops they conduct 
with our students. Thank you!
Prof. Murray Carlson

Prof. Robert Heinkel

PMF Faculty Supervisors

FUND MANAGERS’ REPORT

The PMF is well known for its legacy in both bottom-up funda-

mental analysis and value investing; this framework has not 

only delivered long-term outperformance for the Foundation, 

but also produced a diverse and respected global community 

of professionals. Our returns are often broken down in the 

Client Committee Meetings into variables such as size and 

value biases, currency fluctuations, market beta, security 

selection, and luck just to name a few. The father of value in-

vesting, Benjamin Graham, said that “[t]he underlying princi-

ples of sound investment should not alter from decade to dec-

ade, but the application of these principles must be adapted to 

significant changes in the financial mechanisms and climate”.
We believe that the long-term success of the PMF does not 

come down to any single variable, but rather the underlying prin-

ciples of the Program which have been instilled in each PMF class 

from the first day: Integrity, Teamwork, Respect for the Individual, 
Responsible Citizenship, and Client Focus.

On April 1st, 2017 the Class of 2017 is going to be succeeded 

as Fund Managers. This is the PMF tradition; every team signs on 
for their two year role 

knowing that it will end 

once they graduate. As 

Research Associates, you 

meet to plan your as-

sumption of responsibil-

ity as Fund Managers. The 

Class discusses an end-

less stream of questions: 

How will we manage the fund differently? What is our investment 

philosophy? What securities must we sell right away? What can we 

buy? How can we improve the Program? After numerous meetings 

with Counselors, Mentors, and Faculty Supervisors to address such 

questions, you are ready to hit the ground running once your time 

as a Research Associate ends. Each PMF Class has come in with their 

own strategy, some with significant changes to those of the previous 
regimes. Considering the frequency of change, how has the PMF 

had such long-term success under annually replaced management? 

The answer is clear, however, its significance can not be understated. 
The PMF Program in its entirety is successful because of the values 

instilled by the Program’s founders and agents.
When we were admitted to the Program, Prof. Heinkel and 

Prof. Carlson made it clear what was expected of us. The Five 

Principles that are hanging on the wall in the PMF office were the 
focal point of our initiation and our Class held several meetings 

regarding how we would express each point. The two principles 

that we addressed immediately were Respect for the Individual 

and Teamwork. During our 2015 summer in Toronto, we com-

mitted to informally meeting once or twice a week to build our 

relationship as a team. We entered that summer as individuals, 

and left as friends and colleagues. We believe the time spent in 

those first few months building our ability to work as a team has 
had incredibly high returns as it created an atmosphere over the 

past two years where we have been able to share ideas freely and 

encourage each other to challenge the limits of our abilities. The 

next two principles, Integrity and Client Focus, were not points 

we felt that we could address as actions, but rather values that 

we should strive to exhibit in all interactions. Fortunately, as uni-

versity students unaware of the expectations in the professional 

industry, Prof. Heinkel has at all times been our go-to whenever we 

have had questions on integrity or interactions with Clients of the 

Program. Having a resource available who will guide you through 

any situation and demonstrates the appropriate way to represent 

yourself and your institution is an invaluable part of the program‘s 

learning process. Our final principle, Responsible Citizenship, is 
the culmination of our time in this program. As students who have 

been given so much in terms of knowledge, resources, and oppor-

tunities, we naturally feel obliged to follow the examples before 

us and return that support with our own work in the community.

“Someone’s sitting in the shade today because someone 

planted a tree a long time ago”—Warren Buffet.

We were gifted with an incredible opportunity in January 

2015 and that each year, the opportunities compound as each 
class has done their part, both as students and as alumni, to give 

back. We are determined to do our part to continue this tradition, 

and we know how important the values are in that pursuit. We 

would like to reiterate our gratitude to Prof. Heinkel, Prof. Carlson, 

our Counselors, The PMF Client Committee, LWF’s, and all other 
parties involved in the Program for providing us with a truly life-

changing experience.—PMF Class of 2017

 Considering the frequency of change, how has the PMF   

 had such long-term success under annually replaced  

 management? The answer is clear, however, its signifcance  
 can not be understated. The PMF Program in its entirety is  

 successful because of the values instilled by the Program’s 

 founders and agents.
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FUND MANAGERS

SuMMer 2015 InternShIp
PCJ Investment Counsel
Toronto

SuMMer 2016 InternShIp
Deans Knight Capital Mgmt., Vancouver
Goldman, Sachs & Co., New York

Nick Haggerty
Mentor
David Tims
RBC Capital Markets
Vancouver

SuMMer 2015 Mentor
Chris Maludzinski, LWF ’08
Fidelity Investments
Toronto

Long DIStance Mentor
Robert Chan, LWF ’03
Citi Capital Markets
Hong Kong

SuMMer 2016 Mentor
Jason Ng, LWF ’11
Oak Hill Advisors 
New York

SuMMer 2015 InternShIp
Bank of America Merrill Lynch
Toronto

SuMMer 2016 InternShIp
Oak Hill Advisors
New York

BraedeN elsaesser
Mentor
Wayne Wachell
Genus Capital Management
Vancouver

SuMMer 2015 Mentor
Brett Dley, LWF ’08
Fidelity Investments
Toronto

Long DIStance Mentor
Shirley Luo, LWF ’07
Shenkman Capital
New York

SuMMer 2016 Mentor
Dion Chen, LWF ’12
Goldman, Sachs & Co. 
New York

SuMMer 2015 InternShIp
Bank of America Merrill Lynch
Toronto

SuMMer 2016 InternShIp
Goldman Sachs Investment Partners
New York

ali lamei
Mentor
Wayne Deans
Deans Knight Capital Management
Vancouver

SuMMer 2015 Mentor
Yu-Jia Zhu, LWF ’08
West Face Capital
Toronto

Long DIStance Mentor
Andrea Lobo Prabhu, LWF ’11
One Tusk Investment Partners
New York

SuMMer 2016 Mentor
Geoffrey Gribling, LWF ’04
Battlebourne Capital Management L.P. 
New York

SuMMer 2015 InternShIp
Ontario Teachers’ Pension Plan
Toronto

SuMMer 2016 InternShIp
BMO Capital Markets
Vancouver

mikHail NikolaycHuk
Mentor
John Novak
Connor, Clark & Lunn Invt. Mgmt. Ltd.,
Vancouver

SuMMer 2015 Mentor
Andrew Cox, LWF ’97
Guardian Capital LP
Toronto

Long DIStance Mentor
Bruno Vander Cruyssen, LWF ’91
Citigroup
Singapore

SuMMer 2016 Mentor
John Novak
Connor, Clark & Lunn Invt. Mgmt. Ltd.,
Vancouver

SuMMer 2015 InternShIp
Guardian Capital LP
Toronto

SuMMer 2016 InternShIp
Goldman Sachs Asset Management
New York

omar ViraNi
Mentor
Jay Menning
RBC Phillips, Hager & North Ltd.
Vancouver

SuMMer 2015 Mentor
Nader Ahmed, LWF ’09
Canada Pension Plan 
Investment Board, Toronto
Long DIStance Mentor
Ane Launy, LWF ’10
King Street Capital Management
New York

SuMMer 2016 Mentor
Shirley Chan, LWF ’08
Bank of America Merrill Lynch
New York

SuMMer 2015 InternShIp
West Face Capital
Toronto

SuMMer 2016 InternShIp
Kohlberg Kravis Roberts & Co.
San Francisco

logaN mackie
Mentor
Mark Bridges
Connor, Clark & Lunn Invt. Mgmt. Ltd.,
Vancouver

SuMMer 2015 Mentor
Aaron Carter, LWF ’09
CIBC World Markets
Toronto

Long DIStance Mentor
Kevin Chan, LWF ’01
Goldman, Sachs & Co.
New York

SuMMer 2016 Mentor
Mark Bridges
Connor, Clark & Lunn Invt. Mgmt. Ltd.,
Vancouver
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RESEARCH ASSOCIATES

SuMMer 2016 InternShIp
CIBC World Markets
Toronto

elizaBetH tourigNy
Mentor
Emil Khimji, LWF ‘07
RBC Phillips, Hager & North Ltd.
Vancouver

SuMMer 2016 Mentor
Anthony Griffin, LWF ’97
West Face Capital
Toronto

Long DIStance Mentor
Geoffrey Gribling, LWF ’04
Battlebourne Capital 
Management L.P., New York

SuMMer 2016 InternShIp
Ontario Teachers’ Pension Plan
Toronto

JosH dogor
Mentor
Daniel Lewin, LWF ‘93
Lewin Capital Management
Vancouver

SuMMer 2016 Mentor
Aaron Carter, LWF ’09
CIBC World Markets
Toronto

Long DIStance Mentor
Derek Ching, LWF ’10
Goldman, Sachs & Co.
New York

SuMMer 2016 InternShIp
Guardian Capital LP
Toronto

gaurika sHarma
Mentor
John Thiessen
Vertex One Asset Management
Vancouver

SuMMer 2016 Mentor
Jenny Yan, LWF ’11
PCJ Investment Counsel
Toronto

Long DIStance Mentor
Angeline Leong-Sit, LWF ’00
JP Morgan
New York

SuMMer 2016 InternShIp
West Face Capital
Toronto

edward Hicks
Mentor
Dillon Cameron
Deans Knight Capital Management
Vancouver

SuMMer 2016 Mentor
Nader Ahmed, LWF ’09
Canada Pension Plan 
Investment Board, Toronto
Long DIStance Mentor
Rizvan Dhalla, LWF ’94
Morgan Stanley
New York

SuMMer 2016 InternShIp
PCJ Investment Counsel
Toronto

carol lee
Mentor
Tracey McVicar, LWF ’90
CAI Private Equity
Vancouver

SuMMer 2016 Mentor
Nabeel Rajan, LWF ’02
RBC Capital Markets
Toronto

Long DIStance Mentor
Rachel Russell, LWF ’04
Morgan Stanley
New York

SuMMer 2016 InternShIp
Canada Pension Plan Invt. Board
Toronto

mitcH mccullougH
Mentor
Murray Leith Jr.
Odlum Brown
Vancouver

SuMMer 2016 Mentor
Alexander Schwiersch, LWF ’01
Invesco
Toronto

Long DIStance Mentor
Jason Ng, LWF ’11
Oak Hill Advisors
New York

SuMMer 2016 InternShIp
RP Investment Advisors
Toronto

aNdrew Hall
Mentor
Scott Powell
MDA Training
Vancouver

SuMMer 2016 Mentor
Frank Cantoni, LWF ‘91
BMO Capital Markets
Toronto

Long DIStance Mentor
Rick Chan, LWF ’02
PIMCO
Newport Beach
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EQUITY	 	 TICKER	 EXCHANGE	 SHARES	 BOOK	PRICE	 MARKET	PRICE	 MARKET	VALUE

caD Gamehost Inc. gh tSe 30,210 $ 9.77 $ 10.02 $ 302,704

 Great Canadian Gaming Corp. gc tSe 14,360 18.52 22.84 327,982

 Heroux Devtek Inc. hrX tSe 14,440 10.16 13.16 190,030

 Linamar Corp. Lnr tSe 3,230 67.37 54.78 176,939

 Macro Enterprises Inc. Mcr tSe-V 215,865 1.72 1.40 302,211

 Storm Resources Ltd. SrX tSe-V 48,478 3.41 4.85 235,118

 Uni-Select Inc. unS tSe 7,900 31.80 31.98 252,642

 Velan Inc. VLn tSe 14,350 17.39 17.99 258,157

 WestJet Airlines Ltd. WJa tSe 11,415 25.27 22.92 261,632

 Ishares S&P/TSX 60 Index Fund XIu tSe 2,700 20.63 21.60 58,320

uSD Continental Building Products Inc. cBpX nYSe 10,460 14.36 20.99 287,991

 Delphi Automotive Plc.  DLph nYSe 2,028 66.16 71.32 189,720

 Fiat Chrysler Automobiles NV Fcau nYSe 21,600 7.34 6.40 181,329

 Lamar Advertising Co. LaMr naSDaQ 2,100 62.34 65.31 179,901

 PRA Group Inc. praa naSDaQ 7,400 29.65 34.54 335,265

 Select Comfort Corp. ScSS naSDaQ 7,828 18.86 21.60 221,789

 ServiceMaster Global Holdings Inc. SerV nYSe 5,155 38.49 33.68 227,738

 Townsquare Media Inc. tSQ nYSe 15,500 9.30 9.34 189,895

 Vector Group Ltd. Vgr nYSe 9,955 21.69 21.53 281,138

 Walker & Dunlop Inc. WD nYSe 6,090 22.68 25.26 201,783

 Winnebago Industries Wgo nYSe 6,400 21.58 23.57 197,867

 Vanguard Index FDS S&P 500 ETF Voo arca 820 194.77 198.69 213,710

 Accrued Income      2,409

EQUITY      $ 5,076,271

FIXED	INCOME	 MATURITY	 COUPON	 FACE	VALUE	 BOOK	PRICE	 MARKET	PRICE	 MARKET	VALUE

caD Bank of Nova Scotia 27 FeB 2017 2.60% $ 40,000 $ 99.45 $ 100.67 $ 40,266

 Brookfield Asset Management Inc. 25 apr 2017 5.29% 90,000 104.45 102.05 91,847

 Bank of America 30 MaY 2017 5.15% 138,000 107.66 102.33 141,219

 Bank of Nova Scotia 8 Jun 2017 4.10% 50,000 108.38 102.08 51,041

 Ontario Province 2 Jun 2018 5.50% 60,000 114.02 107.76 64,658

 British Columbia Province 18 Dec 2018 4.65% 50,000 112.20 108.42 54,211

 Directcash Payments Inc. 8 aug 2019 8.13% 90,000 105.03 100.25 90,225

 Government of Canada 1 Sep 2020 0.75% 30,000 99.18 100.76 30,227

 PSP Capital Inc. 22 oct 2020 3.03% 80,000 108.80 107.53 86,026

 Canada Housing Trust 15 Dec 2020 3.35% 110,000 104.70 109.84 120,822

 Rogers Communications Inc. 22 Mar 2021 5.34% 80,000 105.85 114.52 91,612

 Citigroup Inc. 18 noV 2021 3.39% 100,000 105.02 105.81 105,805

 Royal Bank of Canada 2 Mar 2022 1.97% 150,000 101.33 101.56 152,342

 Government of Canada 1 Jun 2022 2.75% 45,000 109.38 111.50 50,174

 Quebec Province 1 apr 2026 8.50% 60,000 152.21 156.42 93,852

 Ontario Province 2 Jun 2027 7.60% 85,000 148.51 154.01 130,912

 Ontario Province 8 Mar 2029 6.50% 50,000 130.05 146.83 73,415

 Bell Canada 2 apr 2031 7.85% 100,000 143.85 144.12 144,117

 Quebec Province 1 Jun 2032 6.25% 70,000 125.68 149.12 104,387

 Brookfield Asset Management Inc. 14 Jun 2035 5.95% 50,000 108.72 116.17 58,083

PORTFOLIO aS oF SepteMBer 30, 2016 • prIceS per Share In LocaL currencY • Market VaLueS In caD • Source: rBc ItS • uSD/caD eXchange 1:1.3117RESEARCH ASSOCIATES’ REPORT

Admission to the PMF program represents both an incredible 

opportunity and a tremendous responsibility. We recognize 

that the remarkable breadth and depth of resources available 

to us will not yield results unless we consistently apply our-

selves to our investment process and commit to constantly 

improve our abilities. However, before we were taught com-

pany analysis, portfolio construction, or equity valuation, our 

first experience in the PMF was a lesson in the principles and 
history of the program. The five guiding principles, which 
form the program’s foundation, will serve as an essential 

guide during these demanding years, and continue to pro-

vide the base for our careers after graduation.

Workshops with the Faculty Supervisors and preceding class-

es, as well as meetings with Counselors helped provide a strong 

foundation of capital markets knowledge as we embarked on 

this journey. From our training, 

we quickly built on this base of 

knowledge in both academic and 

practical settings. We were quick-

ly exposed to numerous partici-

pants in the capital markets and 

learned from their diverse experi-

ences and viewpoints. Although each person we interacted with 

had unique takeaways for us, the overarching themes throughout 

are grounded in the importance of ethics and the infallible nature 

of the PMF principles.

After completing our training and presenting our first stock 
initiation reports to our classmates in April, we were both eager 

and anxious to begin our summer internships in Toronto. Daily im-

mersion in the capital markets gave us the opportunity to develop 

our skills and satisfy our curiosity. We all experienced unique 

learning outcomes from our diverse set of employers, workshop 

hosts, mentors, and program alumni. This individual learning en-

abled us to discuss financial theories and philosophies within our 
group and complement our personal experience with the experi-

ences and knowledge of our peers—ultimately making us a much 

stronger team. Brexit, the US Presidential Election, and negative 

interest rates as well as their implications on the capital markets 

were common topics of discussion. Our summer culminated with 

a visit to New York where we met various buy-side and sell-side 

firms, alumni, and friends of the program. The trip reaffirmed the 
global reach of the PMF and we are humbled to be part of such a 

remarkable and accomplished network.

Since returning to Vancouver in September, we have been 

actively reviewing existing portfolio positions and searching for 

new equity and fixed income investment opportunities. The Fund 
Managers have involved us completely, including the opportun-

ity to participate in presentations to, and answer questions from, 

the PMF Client Committee. This is quite a challenge as Research 

Associates, but the Fund Managers have been very supportive and 

we know they are there to support us if we struggle.

Although we have only been in the program for a short time, 

we are constantly reminded that the success of the program is the 

culmination of our predecessors’ faithful adherence to the guid-

ing principles. We also want to express our deepest gratitude to 

Professor Heinkel and Professor Carlson, our summer employers, 

our mentors, and workshop hosts from whom we have been able 

to learn a great deal and who have all contributed immeasurably 

to our personal and professional development. 

We are incredibly thankful for these individuals and the larger 

PMF family for providing support and guidance throughout this 

journey.—PMF Class of 2018

 Although each person we interacted with had unique  

 takeaways for us, the overarching themes throughout are  

 grounded in the importance of ethics and the infallible  

 nature of the PMF principles. 
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wInnebago IndusTrIes (wgo)
Winnebago Industries (WGO) is a US-based recreational vehicle manufacturer.

We entered our position in April 2016 as Winnebago was discounted in the mar-
ket due to short-term capacity constraints that stunted growth in fiscal year 2015. 
Our thesis of margin expansion from strategic raw materials sourcing initiatives and 

a product mix shift into the higher margin towable RV segment began playing out 

quickly after our purchase of the name.

In October 2016, Winnebago announced the acquisition of the fastest growing 
towable RV manufacturer in the industry, Grand Design. This will diversify their rev-

enue streams, significantly increase margins, and make them a leading player in 
a segment they previously lacked. The announced acquisition nearly doubled the 

enterprise value of the company and required that they add debt to a previously 

unlevered balance sheet.

In November 2016 we sold out of the name after seeing our thesis materially play 

out, accelerated by inorganic growth.

greaT canadIan gamIng (gc)
Great Canadian Gaming (GC) is a BC-based gaming company that operates 

casinos primarily in Canada but also in the United States.
We entered our position in March 2016 after the market had severely dis-

counted the stock due to headwinds at the company’s primary asset, the River Rock 
Casino. Although we agreed that some of the concerns regarding River Rock were 

valid, we felt this negative sentiment was distracting the market from the value 

of the company’s growth opportunities, most notably the privatization of Ontario’s 
gaming industry.

We gained comfort in these growth opportunities after analyzing the earnings 

power of newly acquired properties on an individual asset basis as well as assessing 

the company’s ability to potentially deploy additional capital in the region. The stock 
has performed well since we entered the name and we continue to hold the security 

with high conviction as our drivers for earnings expansion remain robust.

FIXED	INCOME	 MATURITY	 COUPON	 FACE	VALUE	 BOOK	PRICE	 MARKET	PRICE	 MARKET	VALUE

 Greater Toronto Airports Authority 25 FeB 2041 5.30% $ 68,000 $ 125.84 $ 137.75 $ 93,673

 407 International Inc. 25 apr 2042 4.19% 110,000 99.43 116.31 127,941

 British Columbia Province 18 Jun 2042 4.30% 90,000 120.16 132.65 119,381

 Quebec Province 1 Dec 2043 4.25% 100,000 117.23 129.53 129,525

 Government of Canada 1 Dec 2045 3.50% 40,000 124.85 142.25 56,901

uSD Cincinnati Bell Inc. 15 Jun 2023 7.25% 90,000 103.73 102.59 121,115

 Accrued Income      31,036

FIXED INCOME      $ 2,454,813

CASH       $ 258,595

TOTAL PORTFOLIO      $ 7,789,679

65%
Equity

32%
Fixed Income

poRtfolio distRibution

38%
United States

62%
Canada

CAnAdiAn vs us holdings

$
7

,7
8

9
,6

7
9

$
3

,5
1

4
,1

8
9

totAl fund vAlue 2006 vs 2016

2 0 1 7  A N N U A L  R E P O R T  11



50

40

30

20

10

0

–10

–20

–30

–40

40

30

20

10

0

–10

–20

–30

 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
5th percentile 16.60 23.23 32.68 34.14 26.97 5.54 9.26 –1.11 –5.18 8.07

25th percentile 13.16 20.89 30.36 28.78 23.45 2.70 5.55 –3.77 –13.04 5.98

Median 11.40 18.59 28.58 26.70 22.13 1.22 4.14 –5.90 –16.16 3.39

75th percentile 9.17 12.12 26.23 24.67 19.34 –0.57 1.97 –7.08 –19.42 1.15

95th percentile 6.04 2.26 22.04 20.58 15.18 –3.72 –1.48 –11.81 –32.18 –2.55

PMF US (C$) –0.27 100 29.40 1 6.56 100 35.71 3 39.13 1 –3.87 96 16.09 1 –6.97 73 10.08 1 –3.86 100
S&P 500 (C$) 13.04 29 18.77 48 30.48 23 24.78 73 23.28 29 2.04 37 5.81 21 –5.83 49 –17.00 65 4.02 44

us eQuITy
AnnuAl RetuRns

 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
5th percentile 20.00 –1.01 24.58 22.88 17.68 –0.71 16.92 11.38 –10.44 29.81

25th percentile 18.48 –3.99 22.31 20.49 15.53 –4.02 13.29 4.34 –12.58 25.24

Median 16.17 –5.76 21.58 17.35 11.81 –5.02 10.15 2.01 –16.15 23.56

75th percentile 14.16 –13.03 19.52 12.58 9.85 –6.52 8.04 –1.60 –18.01 21.27

95th percentile 8.79 –13.59 17.84 7.47 8.93 –9.36 6.97 –4.58 –20.23 19.22

PMF 17.15 36 –16.73 100 32.25 1 29.64 1 17.61 5 –17.37 100 30.06 1 19.83 1 –24.57 100 30.10 4
S&P/TSX Comp Index 14.21 73 –8.38 64 20.38 68 7.12 96 9.17 90 –3.55 19 11.60 36 0.51 68 –14.40 33 22.81 60

canadIan 
eQuITIes
AnnuAl RetuRns

perIoDS enDIng SepteMBer 30, 2016

perIoDS enDIng SepteMBer 30, 2016

Universe: RBC US Equity 

Large Cap Funds Equal 
Weighted (C$)–Total Portfolio
Asset Class: US Equity–All

Universe: RBC Balanced 

Funds–Canadian Equities

Asset Class: Canadian Equities
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 Four Year SeVen Year ten Year Four Year SeVen Year ten Year Four Year SeVen Year ten Year
PMF Total Bonds 1.52 1 1.00 3 1.01 1 0.80 85 0.98 81 1.33 65 1.82 10 0.97 12 0.72 2
Median 0.18 0.32 0.19 0.42 0.66 1.06 0.32 0.43 0.20

 Four Year SeVen Year ten Year Four Year SeVen Year ten Year Four Year SeVen Year ten Year
PMF Total Fund 0.94 4 0.53 9 1.56 6 5.91 98 5.48 98 6.64 94 0.14 7 0.09 9 0.22 11
Median –1.43 –1.19 –0.33 2.31 2.20 2.67 –0.48 –0.52 –0.10

 Four Year SeVen Year ten Year Four Year SeVen Year ten Year Four Year SeVen Year ten Year
PMF Total Bonds 5.64 1 6.12 3 6.24 1 3.85 98 3.31 68 3.28 40 1.25 7 1.60 17 1.40 1
FTSE TMX CA Universe 4.11 70 5.12 85 5.23 84 3.30 60 3.37 81 3.36 68 1.01 79 1.29 92 1.10 89
Median 4.29 5.45 5.42 3.28 3.16 3.31 1.10 1.47 1.17

 Four Year SeVen Year ten Year Four Year SeVen Year ten Year Four Year SeVen Year ten Year
PMF Total Fund 12.40 4 10.31 9 8.42 6 8.68 98 9.68 98 13.31 96 1.32 91 1.00 79 0.56 68
Custom Benchmark 11.47 10 9.78 12 6.86 35 5.50 52 6.56 48 8.62 47 1.90 17 1.36 24 0.64 37
Median 10.03 8.59 6.54 5.48 6.60 8.68 1.68 1.21 0.60
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COUNSELORS

MS. Christina Anthony, LWF ’97
Odlum Brown Ltd. 

Mr. Mark Bridges
Connor, Clark & Lunn Investment Management Ltd.

Mr. Dillon Cameron
Deans Knight Capital Management Ltd.

Mr. Wayne Deans
Deans Knight Capital Management Ltd.

Mr. David George, LWF ’97
Connor, Clark & Lunn Investment Management Ltd.

Mr. Emil Khimji, LWF ’07
RBC Phillips, Hager & North Ltd.

Mr. Murray Leith
Odlum Brown Ltd.

Mr. Daniel Lewin, LWF ’93
Lewin Capital Management Ltd.

Mr. Larry Lunn
Connor, Clark & Lunn Investment Management Ltd.

MS. Tracey McVicar, LWF ’90
CAI Capital Management Co.

Mr. Jay Menning
RBC Phillips, Hager & North Ltd.

Mr. John P. Novak
Connor, Clark & Lunn Investment Management Ltd.

Mr. Scott Powell
MDA Training

Mr. John Thiessen
Vertex One Asset Mgmt Inc.

Mr. David Tims
RBC Capital Markets

Mr. Wayne Wachell
GENUS Capital Management Inc.

PMF Counselors are the primary source of professional and ethical education 

for the students. The PMF Operating Committee, who decides on changes to 

the list of PMF Counselors, must believe each is a role model for the students 

that the Founders would be proud of. Although few meetings between the 

students and Counselors focus on “values,” each meeting involves one or more 
of the PMF Principles, and the Counselor is leading by example. We are very 

proud of everyone on this list.

ETHICS… it may be a small word, but it means 
BIG things. In life, it is essential to do what is 
right and to behave in an ethical manner, always. 
Your reputation depends on it.  And your  

 reputation is the most important asset you  

 will ever own.  —Wayne Deans

“Being a counselor and mentor to the UBCPMF students for the past ten years 

has been an enjoyable and energizing experience. About once a month a group 

of students arrives in my boardroom armed with a long list of difficult questions 
on a broad range of investment problems and ideas. We explore these issues 

together, not always finding the answers but always engaging in a thought-
provoking discussion.

I am always impressed by the analytical skills of these high caliber students. As an 

alumnus of the program, it is gratifying to see that the PMF has continued to remain 

relevant and stay true to its original mandate to be a bridge between the university 

and the business community, and to prepare students for careers in capital markets. 

I believe there is no better experience for a budding portfolio manager than making 

real investment decisions and managing a real portfolio. I consider it a privilege to 

continue to be involved with the PMF.”

—Daniel Lewin, LWF ’93, CFA

mentoR pRogR Am   e a c H  P m F  s t u d e N t  s e l e c t s ,  w H e N  r e t u r N i N g  Fr o m  t H e i r  J u N i o r  i N t e r N s H i P  i N  t o r o N t o,  a  P m F couNselor to Be tHeir meNtor From tHeN uNtil gr aduatioN, aNd Be yoNd. tHe curreNt meNtor-meNtee matcHuP s are:

Mark Bridges 

Logan Mackie

Dillon Cameron

Eddie Hicks

Wayne Deans

Ali Lamei

Emil Khimji 
Elizabeth Tourigny

Murray Leith

Mitch McCullough

Dan Lewin

Josh Dogor

Tracey McVicar
Carol 
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COUNSELOR PROFILE :  DILLON CAMERON

Dillon Cameron is a Portfolio Manager at 

Deans Knight Capital Management Ltd., 
currently overseeing the Income Strategy. 
Prior to joining Deans Knight 16 years 
ago, Dillon worked on the trading floor at 
Scotia Capital Inc. in Toronto.
Dillon is a graduate of Bishop’s University 

and a CFA charterholder.   He is on the 
Board, and a member of the Executive 
Committee, of The Leukemia & Lymphoma 
Society of Canada as well as the chair of 
the Investment Committee.  He does this 
in honour of his sister and cousin, both 

blood cancer survivors.  Dillon also vol-
unteers his time as a soccer coach with 

Vancouver United Football Club.
Dillon lives in Vancouver with his wife 

Cheryl and twins, Nick and Lucy, and their 

many pets!

“The mentor/mentee relationship is not just 

about imparting wisdom but challenging 

each other to strive for constant improve-
ment,  to ensure that we are living up to our 

own principles and, in the PMF’s case, those 
of the program.

The PMF Principles: integrity, client 

focus, responsible citizenship, teamwork and 

respect for the individual, are designed to 

promote ethical behaviour.  They should be 
leaned on in our personal relationships and 

to guide our investment decisions. 
In my experience, the key contributor to 

investment returns rests with the experience 

and principles of the people.  Having a core 
set of principles to judge a management team 

increases the chance of our mutual success.

By instilling these principles, through 

its Professors, Investment Counsellors and 

Leslie Wong Fellows the PMF program has 

built a legacy of investors, entrepreneurs 

and philanthropists for which I am proud to 

be a member.”

"One of the most rewarding experiences of my time in the PMF pro-
gram was being mentored by Dillon. Dillon creates an environment 

of trust, in which I sought guidance on both a professional and per-
sonal level. He always shared his insights and experiences with me 
without reservation, which helped me make not only investment, 

but also career and life, decisions. Although the relationship started 

with conversations focused on the capital markets, it really became 

a friendship in the end. I am forever grateful for his generosity and 

his guidance." 

—Rae Liu, LWF ’16, Gluskin Sheff + Associates, Toronto

“Dillon always makes a point of taking interest in the rest of my 

life outside of school and finance: how my family is doing, what 
I’m doing in my spare time, who I am dating at the time. He once 
told me that he liked to leave it up to the student to figure out what 
they wanted out of his mentorship. If I wanted to grab a beer and 

watch a hockey game he was just as happy to do that as he was to 

listen to an investment pitch. Besides being an excellent teacher for 

a student interested in working in capital markets, Dillon is even 

better at being a friend.” 

—Graeme Gilbert, LWF ’14, Scotiabank, Toronto

mentoR pRogR Am   e a c H  P m F  s t u d e N t  s e l e c t s ,  w H e N  r e t u r N i N g  Fr o m  t H e i r  J u N i o r  i N t e r N s H i P  i N  t o r o N t o,  a  P m F couNselor to Be tHeir meNtor From tHeN uNtil gr aduatioN, aNd Be yoNd. tHe curreNt meNtor-meNtee matcHuP s are:

y McVicar
 Lee

Jay Menning
Omar Virani

John Novak
Mikhail Nikolaychuk

Scott Powell 
Andrew Hall

John Thiessen
Gaurika Sharma

David Tims

Nick Haggerty

Wayne Wachell 

Braeden Elsaesser

2 0 1 7  A N N U A L  R E P O R T  15



DaviD Christopher
Montrose DeveLopMent LtD.

DonalD smith
sMith pension & ActuriAL consuLtAnts

Bill Dye
Leith WheeLer investMent counseL

CLIENT COMMIT TEE

The PMF Client Committee members are appointed by the PMF 

President, on the advice of the Operating Committee, to carry 

out the PMF Board of Director’s broad investment objectives of 

building the PMF endowment to meet the current and future 

needs of our beneficiary, the Sauder School of Business.
The mandate of the Client Committee is not only fiduciary in 

nature, but also educational. And, that educational component has 

a significant ethical tone: be honest, put the client first and do the 
right thing.

proF. Murray Carlson
Professor of Finance, Sauder School of Business, UBC

Mr. David Christopher, Member since 2012
Montrose Development Ltd.

Mr. Jeff Clay, LWF ’88, Member since 2009
Whiteshell Capital Ltd.

Mr. Bill Dye, Member since 2008
Leith Wheeler Investment Counsel

proF. Robert Heinkel
Professor of Finance, Sauder School of Business, UBC

MS. Kathy Marshall, Member since 2010
B.C. Investment Management Corporation

Mr. Michael Ryan, Member since 2006
PMF Co-Founder

Mr. Donald M. Smith, Member since 1999
Smith Pension & Actuarial Consultants

“I have been a member of the PMF Client Committee since 2009, so I 

have had the pleasure of working with seven classes of PMF students. 

The Client Committee functions much like a real-world client commit-
tee, along with what I would call an “educational overlay”.

More than most client committees, we challenge the student 

fund managers to defend their investment theses against alternative 

views about such things as business opportunities, risk assessment, 

and company valuations. They are required to think on their feet 
to formulate reasoned and articulate responses, and we invariably 

notice an encouraging progression of improvement in their com-
munication skills and investment knowledge over the two years they 

spend in the program.

As part of the process, we encourage the students to understand 

that it is better to admit they don’t know the answer to a question 
and offer to follow up with a proper response after the meeting 

rather than try to bluff their way through with an answer they aren’t 
confident is correct. We try to instill in the students that  we can  

 accept that not all investment decisions work out as planned,  

 but we will not accept anything but an honest and open-minded  

 assessment of what occurred. 
Our hope is that when the student fund managers complete their 

tenure in the PMF, they understand that the trust earned through 

honest and ethical communication with their client is paramount in 

our business.” 

—Jeff Clay, LWF ’88, Whiteshell Capital Ltd.
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murray Carlson
pMF FacuLtY SuperVISor

uBc sAuDer schooL oF Business

Jeff Clay
LWF ‘88

WhitesheLL cApitAL LtD.

roB heinkel
pMF FacuLtY SuperVISor

uBc sAuDer schooL oF Business 

ALUMNI PROFILE :  JOHN MONTALBANO

John built his career in asset management, 
first as an equity analyst and then as an 

institutional portfolio manager at Phillips, 

Hager & North Investment Management 
Ltd. (PH&N). Throughout, he assumed suc-

cessive leadership roles until his appoint-

ment as President in 2005. In 2008, when 
RBC acquired PH&N, John became CEO 
of RBC’s newly expanded asset manage-

ment business, known as RBC Global Asset 

Management (RBC GAM). By 2015, when 

he retired as CEO, the organization had ex-

tended its scope to include offices in Canada, 
the United States, the United Kingdom and 
Hong Kong, managing in aggregate more 
than $370 billion worldwide. Now, as Vice 
Chairman of Wealth Management, John fo-

cuses on business development and special 

projects, in particular with respect to merger 

and acquisition opportunities for RBC GAM.

John holds a Chartered Financial Analyst 

designation and a Bachelor of Commerce, 

with Honours, from the University of British 

Columbia. He is a Leslie Wong Fellow of the UBC 

Portfolio Management Foundation and holds an 

Honorary Doctorate from Emily Carr University 

of Art and Design.

John has recently completed a term as Chair 

of the UBC Board of Governors and remains a 

strong supporter of the UBC Sauder School 

of Business, where he and his wife, Dana, 

established the Montalbano Professorship 

in Leadership Studies: Gender and Diversity 

in 2014. They have also established several 

fellowships at the University of Victoria in Ocean 

and Earth Sciences and at UBC in International 

Relations and Law. As a trustee of the Killam 

Trusts, in support of graduate studies, he 

also serves as a member of the Investment 

Committee for the Canada Council for the 

Arts. In 2015, John was appointed Chair for 

the Vancouver Public Library Capital Campaign 

and currently serves on the Boards of Junior 

Achievement British Columbia, St. Paul’s 
Hospital Foundation and the Vancouver Police 

Foundation.

”The PMF Program at the UBC Sauder School of 

Business is one of the most unique of its kind 
at any business school, anywhere in the world. 

With 30 years of graduates behind it, the PMF 

has more than fulfilled the vision of its found-
ers, which was to mentor fine young men and 
women, who one day will become our future 

business and community leaders. The original 

principles of learning, mentorship and com-
munity engagement remain as relevant today, 

as they did at the program’s inception. I reflect 
often on the many life lessons I had learned from 

my time as a student of the PMF. Such learnings 

have been complemented by my own experi-
ences and I now receive great satisfaction from 

sharing such experiences, as a mentor to current 

and past students of the program.

Beside my desk stands a photo of Milton 

Wong, my first mentor from the PMF. Milton 
had left this world too early and the photo 

reminds me, each day, of the duty we have as 

graduates of the PMF to continue his journey of 

mentorship and community engagement.

Three decades later, I suggest that the 

success of the PMF is best measured by the 

strong and enduring character of its graduates 

and the sustained commitment of its mentors 

and staff.“  
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LESLIE WONG FELLOWS

ClAss of 1987

Mr. Doyle Bauman
Scotiabank
Vancouver

Mr. Robert Edel
Nicola Wealth Management
Vancouver

Mr. Douglas King
Westbank Projects Corp.
Vancouver

Mr. Scott Lamont
Vancouver

Mr. V. Paul Lee
Vanedge Capital
Vancouver

Mr. John Pryde

ClAss of 1988

Mr. Jeff Clay
Whiteshell Capital Ltd.
Vancouver

Mr. John Montalbano
RBC Phillips, Hager & North Ltd.
Vancouver

Mr. David Picton
Picton Mahoney Asset Management
Toronto

Mr. Terry Quan
MS. Margaret (Hyde) Voth
Vancouver

MS. Jacki (Hoffman) Zehner
Women Moving Millions
Park City

ClAss of 1989

Mr. Steve Chant
MS. Ronna Chisholm
Dossiercreative Inc.
Vancouver

Mr. Wayne Chiu
Vancouver

Mr. James Huggan
HSBC Asset Management Canada Ltd.
Vancouver

Mr. Colin Jang
Toronto

Mr. Peter Lee
Gallant Investments Group
Hong Kong

Mr. Robert Lowe
Auctus Auto Group
Toronto

Mr. Jack MacDonald
MS. Margaret McClure
MS. Kathy Perry
MS. Lisa Salt
RE/Max Vernon
Vernon

ClAss of 1990

MS. Audrey Alscher
Nanaimo

MS. Yifen (Lin) Axford
Wheen Finance Pty Ltd.
Mosman, Australia

Mr. Rajan Bains
Plenary Group Ltd.
Vancouver

Mr. Greg Boland
West Face Capital Inc.
Toronto

Mr. David Bryson
HudBay Minerals Inc.
Toronto

Mr. Harry K. Culham
CIBC World Markets
Toronto

Mr. Michael B. Fahy
CIBC World Markets – The Michael 

Fahy Group, Vancouver

MS. Ann Glazier
RP Investment Advisors
Toronto

MS. Tracey McVicar
CAI Capital Management Co.
Vancouver

Mr. Adrian Mitchell
Healthcare of Ontario Pension Plan
Toronto

ClAss of 1991

Mr. Stephen D. Burke
Phillips, Hager & North Ltd.
Vancouver

Mr. David Bustos
Fort Capital
Vancouver

Mr. Frank Cantoni
BMO Capital Markets
Toronto

Mr. Christian H. Chia
OpenRoad Auto Group Ltd.
Vancouver

Mr. Christopher Cook
Shirlaws
Vancouver

Mr. Kenneth Costa
Toronto

Mr. Martin Gerber
Connor, Clark & Lunn Investment 

Management Ltd., Vancouver

MS. Anne-Marie Russell
Montreal

Mr. Bruno Vander Cruyssen
Citigroup
Singapore

ClAss of 1992

Mr. Chris Cumming
Evident Capital
Vancouver

MS. Kim (Whidden) Dudra
Vancouver

Mr. Rodney Gray
Mr. Eric Lam
Leith Wheeler Investment Counsel
Vancouver

MS. Michelle Lee
MathsMakers
London

Mr. Mark Melville

ClAss of 1993

Mr. Edward Arden
Wells Fargo Securities
Charlotte, North Carolina

Mr. William T. Lee
Mr. Daniel Lewin
Lewin Capital Management Ltd.
Vancouver

MS. Jennifer Shum
Healthcare of Ontario Pension Plan
Toronto

Mr. David P. Vanderwood
Burgundy Asset Management Ltd.
Toronto

 Respect for the Individual:  “When I first told a PMF mentor where 
I’d be working after I graduated, he commented that I’d “hit the 
jackpot”. It took me a while to appreciate that he wasn’t just referring 
to the firm I’d be working for or the investment acumen I’d be taught, 
but more importantly, the person I’d be working for. Given the in-
dustry we work in, it’s easy to get lost in the race for wealth and lose 
sight of the more important things in life. I was fortunate enough to 

learn from my first boss, Ted Goldthorpe. He was a role model not 
just in how he treated people on the job (particularly when things 

went poorly), but also the smaller things. Ted knew everyone’s names 
and would have meaningful conversations with interns, janitors, 

analysts and security guards alike. I was blessed that my first boss in 
this industry set me in the right direction and did so by leading by 

example and embodying the PMF principles.”

—Josh Feyissa, LWF ’13
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ClAss of 1994

Mr. Todd Bondy
Achievement Asset Management
Chicago

Mr. Geoffrey Clark
C.V. Starr & Co.
New York

MS. Nicolette (Beyer) Clunie
Ancala Partners
London

Mr. Rizvan Dhalla
Morgan Stanley
New York

Mr. Adrian Thong
New York

Mr. Sidney Whitehead
New York

Mr. Richard Y.C. Wong
Mackenzie Investments
Toronto

ClAss of 1995

Mr. Kian Abouhossein
J.P. Morgan Securities Ltd.
London

Mr. James Gillespie
Greywolf Capital
New York

MS. Christine Hu
Vancouver

Mr. Brad Pederson
TD Securities
Toronto

Mr. John Pyper
Mr. Erik S. Syvertsen
Trient Asset Management AS
Oslo

MS. Malin Wong
Palm Springs

ClAss of 1996

Mr. Vishal Hingorani
TD Securities
Toronto

Mr. Steven Huang
Connor, Clark & Lunn Investment 

Management Ltd., Vancouver

MS. Carlee Price
San Angelo, Texas

Mr. Jeremy Tan Tze-Minn
Samanea Pte. Ltd
Singapore

MS. Woon Ai (Ng) Tsang
RBC Dominion Securities Inc.
Vancouver

MS. Lori (Zarutsky) Whiting
Wellington Management Company
Boston

MS. Krista Yue

ClAss of 1997

MS. Christina (Myckatyn) 
Anthony

Odlum Brown
Vancouver

Mr. Andrew Cox
Guardian Capital LP
Toronto

Mr. David George
Connor, Clark & Lunn 

Investment Management Ltd.
Vancouver

MS. Pennie (Shum) George
Vancouver

Mr. Anthony Griffin
West Face Capital Inc.
Toronto

MS. Lily Leung
Three birds photography
Vancouver

Mr. Paul M. Martin
RBC Phillips, Hager & North Ltd.
Vancouver

ClAss of 1998

MS. Merav Alazraki
Mr. Jose Cuervo
Santander Asset Management
London

Mr. Robert Kwan
RBC Capital Markets
Vancouver

Mr. Paul A. Martin
Greywolf Capital Management LP
San Francisco

Mr. Tytus Michalski
Fresco Capital Advisors
Hong Kong

ClAss of 1999

MS. Maxine (Cochrane) Cuffe
Edinburgh

Mr. Keith Eadie
TubeMogul
San Francisco

Mr. Daniel Harowitz

Mr. David Hu
Cathay Pacific
Hong Kong

Mr. Chris Li
Bank of America Merrill Lynch
Toronto

Mr. Kristian Sawkins
RBC Phillips, Hager & North Ltd.
Vancouver

Mr. Darren Sellers
Scotiabank
Toronto

MS. Christina Zhang
Ontario Financing Authority
Toronto

ClAss of 2000

Mr. Stephen Hui
Pembroke Management Ltd.
Vancouver

MS. Angeline Leong-Sit
J.P. Morgan Investment 

Management Inc., New York

Mr. Brad Merriman
MS. Negar Sadaghiani

ClAss of 2001

Mr. Kevin M. Chan
Vancouver

Mr. Aaron Lau
The Toronto-Dominion Bank
Hong Kong

Mr. Joe McInnis
Murrin Construction
Vancouver

Mr. Alex Schwiersch
Invesco Trimark
Toronto

Mr. Fabian Taylor
Vancouver

MS. Maili Wong
CIBC Wood Gundy – The Wong Group
Vancouver

 Integrity:  “At one stage of my career I was an investment banking 

analyst, working many long nights and long hours. On one live deal 

we were trying to value a company in order to evaluate the validity 

of a hostile bid. My associate and I had spent a lot of time and had 

presented this idea to our MD and VPs through numerous meetings 

and had gone through several preliminary client meetings. It wasn’t 
until as we got close to our first board meeting that my associate 
and I discovered that we had made a serious miscalculation that 

misrepresented the valuation of the business. Needless to say we 

were very nervous about the situation as we were very tight on time 

before presenting officially to the board and it was quite embarrass-
ing we didn’t discover this earlier. However, both my associate and 
I knew from the beginning that there was no other option than to 

come clean and reveal this to our team and to our client. In the end, 

our client appreciated our honesty and we kept the business.” 

—Anonymous Leslie Wong Fellow
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ClAss of 2002

MS. Sarah (Browne) Butcher
Neuberger Berman
Toronto

Mr. Rick Chan
PIMCO
Newport Beach

Mr. Augustine Fan
Rainbow Maritime Ltd.
Hong Kong

MS. Nancy Kwok
Connor, Clark & Lunn Investment 

Management Ltd., Vancouver

Mr. Bryan Mascoe
RBC Phillips, Hager & North Ltd.
Vancouver

Mr. Nelson Ng
RBC Capital Markets
Vancouver

Mr. Nabeel Rajan
RBC Capital Markets
Toronto

ClAss of 2003

MS. Virginia Au
Invesco Trimark
Toronto

Mr. Robert Chan
Citi | Capital Markets Origination
Hong Kong

Mr. Brian Choi
Woerner Holdings, Inc.
New York

MS. Dixie Klaibert
Beacon Hill Wealth Management
Victoria

Mr. Doron Mizrahi
Vancouver

MS. Candice J. Williams
Assembly Stakeholder Relations
North Vancouver

ClAss of 2004

Mr. Louis Chan
Cumberland Private Wealth 

Management, Toronto

Mr. Geoffrey Gribling
Battlebourne Capital Management LP
New York

MS. Jessica Lu
Hong Kong

MS. Tanya Messinger
Canada Pension Plan Investment Board
London

Mr. Matt Russell
Caspian Capital Partners LP
New York

MS. Rachel (Ng) Russell
Morgan Stanley
New York

Mr. Brian Woo
Blackrock Capital
New York

ClAss of 2005

Mr. Terrence Cheng
Hong Kong

MS. Jocelyn Chu
Connor, Clark & Lunn Investment 

Management Ltd., Vancouver

MS. Janice Chuang
Ledcor Industries, Inc.
Vancouver

Mr. Craig James
New York

MS. Naomi (Wong) Lau
Methanex Corp.
Vancouver

Mr. Arthur Lee
Vancouver

Mr. Roy Parappilly
Westminster Savings Corporate Center
Vancouver

ClAss of 2006

Mr. Eric Busslinger
Busslinger, Ltd.
Calgary

Mr. Moritz Krautkraemer
Canada Pension Plan Investment Board
Toronto

Mr. Jonathan Lin
Hong Kong

Mr. James Rife
Canadian Financial Modeling 

Corporation, Vancouver

MS. Vivian Sze
CIBC World Markets Inc.
Toronto

MS. Charlene Wang
TD Securities
Vancouver

ClAss of 2007

Mr. Kyle Berg
Greywolf Capital
New York

Mr. Carlos Chiu
Societe Generale
New York

Mr. Samuel Jang
British Columbia Investment 

Management Corp., Victoria

Mr. Emil Khimji
RBC Phillips, Hager & North Ltd.
Vancouver

MS. Shirley Luo
Shenkman Capital Management, Inc.
New York

Mr. Randy Steuart
Ewing Morris & Co. Investment 

Partners Ltd., Toronto

Mr. Aland Wang
West Face Capital Inc.
Toronto

ClAss of 2008

Mr. Hashem Aboulhosn
Conconi Growth Partners
Vancouver

MS. Shirley Chan
Bank of America Merrill Lynch Inc.
New York

Mr. Brett Dley
Fidelity Investments
Toronto

Mr. Eric Lee
Ottawa

Mr. Chris Maludzinski
Fidelity Investments
Toronto

Mr. Yu-Jia Zhu
West Face Capital Inc.
Toronto

ClAss of 2009

Mr. Nader Ahmed
Canada Pension Plan Investment 

Board, Hong Kong

Mr. Peleg Bartfeld
RBC Phillips, Hager & North Ltd.
Vancouver

 Respect for the Individual and Teamwork:  “The PMF instills in 

its students a strong understanding of themselves, their role within 

the PMF team and their responsibilities in the broader community. 

I think perhaps the most reassuring example of this is the degree to 

which PMF students continue to discuss these principles intensely 

after leaving the PMF classroom.

This past summer a New York Times article entitled “How Wall 
Street Bro Talk Keeps Women Down” was published. I shared the 

article with most of my PMF classmates, including two females, who 

reached out to me with a simple question – “do you think this is still 
true?”   I think the unfortunate answer is that it remains a glaring 
issue in Finance, but I think the very fact that the PMF program 

stimulates conversations about these issues, and makes its students 

feel comfortable raising them is a step in the right direction.

In reflection of my PMF experience to date, I’m very proud of 
the times I’ve seen a PMF student speak out against “Bro Talk” at 
a work event, or even PMF Counselors Ms. Tracey McVicar, LWF ’90 

and Christina Anthony’s, LWF ’97, constant reminders at the annual 

PMF dinners that we need more female representation in the PMF 

community.“ —Anonymous Leslie Wong Fellow
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Mr. Aaron Carter
CIBC World Markets
Toronto

Mr. David Gens
Merchant Advance Capital
Vancouver

Mr. Michael Liu
Bank of America Merrill Lynch
New York

MS. Pegah Soltani
Vancouver

ClAss of 2010

Mr. Derek Ching
Goldman, Sachs & Co.
New York

Mr. Andrew Choi
Burgundy Asset Management Ltd.
Toronto

Mr. Eric Fang
Steadfast Financial LP
New York

MS. Ane Launy
King Street Capital Management, LP
New York

MS. Shizu Okusa
JRink Juicery
Washington, DC

Mr. Andrew Tian
CaseMogul
Calgary

MS. Jasmine Wong
Toronto

ClAss of 2011

MS. Andrea Lobo Prabhu
One Tusk Investment Partners
New York

Mr. Jason Ng
Oak Hill Advisors, LP
New York

MS. Rose Tian
TD Securities
New York

Mr. Davies Town
Mackenzie Investments
Toronto

MS. Jenny Yan
PCJ Investment Counsel
Toronto

ClAss of 2012

Mr. Amardeep Singh Chandi
Caspian Capital Partners LP
New York

Mr. Dion Chen
Goldman, Sachs & Co.
New York

Mr. Noam Gilead
J.P. Morgan
New York

Mr. Andrew Park
Citadel LLC
New York

Mr. Tony Wang
RP Investment Advisors
Toronto

Mr. Ralph Yang
Blackstone
New York

ClAss of 2013

MS. Jacyli Cheng
Hong Kong

Mr. Josh Feyissa
Brookfield Capital Partners
New York

Mr. Jayden Jiang
Vancouver

Mr. Jason Kantwerg
Anchorage Capital Group LLC
New York

MS. Amelia Lak
Goldman, Sachs & Co.
New York

MS. Daria Panteleeva
Goldman, Sachs & Co.
New York

ClAss oR 2014

Mr. Patrick Backhouse
Greenoaks Capital Partners
San Francisco

Mr. Curtis Elkington
Mawer Investment Management Ltd.
Calgary

Mr. Graeme Gilbert
Scotiabank
Toronto

MS. Catherine Guan
J. P. Morgan
New York

MS. Cindy Hu
RBC Dominion Securities Inc.
Vancouver

MS. Opal Leung
Och-Ziff Capital Management 

Group LLC, New York

Mr. Jake Woodson
Goldman, Sachs & Co.
New York

ClAss of 2015

Mr. Quinn Blunderfield
Bank of America Merrill Lynch
London

Mr. Derek Dodd
Kohlberg Kravis Roberts & Co.
New York

MS. Piper Hoekstra
Connor, Clark & Lunn Investment 

Management Ltd., Vancouver

Mr. Naven Johal
Kohlberg Kravis Roberts & Co.
New York

MS. Chloe Liang
Bank of America Merrill Lynch
London

MS. Beverley See
General Atlantic
San Francisco

MS. Natalie Tang
Lazard Freres & Co. LLC
San Francisco

Mr. Kyle Yoshida

ClAss of 2016

Mr. Colin Boese
Leith Wheeler Investment Counsel
Vancouver

Mr. Hugh Chow
Oak Hill Advisors, LP
New York

Mr. Alexander Goston
Kohlberg Kravis Roberts & Co.
New York

MS. Jennifer Liu
Goldman, Sachs & Co.
New York

MS. Rae Liu
Gluskin Sheff + Associates Inc.
Toronto

Mr. Can Poge
Bank of America Merrill Lynch
London

Mr. Aaron Wong
Kohlberg Kravis Roberts & Co.
San Francisco

“I believe how you make decisions during the hardest times is what 

really defines a person, not when you’re bringing in millions in profit. 
Amidst these moments you find your ground, understand your 
limitations, and make really tough decisions – what people to fire, sales 
channels to cut, and for me, the choice of my own livelihood vs. your 

own staff. There were many times when I thought we wouldn’t make 
it, especially as a socially and financially-driven dual purpose company. 
But staying true to our core values was the guiding principle for any 

decision, no matter how difficult. Mainly (1)  always put and believe  

 in your people first,  even if it’s ahead of your own paycheck and (2) 
 always do good by the customer,  even if they’re a little bit insane.

The toughest choices have made JRINK, and myself, who we are 

today, stronger and more committed than ever. To date, we are still 

a 100% women-owned business, with no dilution to the company 
ownership, providing over 30 jobs and one of the Nation’s leading 
companies for healthier living.”—Shizu Okusa, LWF ’10
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Back roW BraeDen elsaesser, FunD Manager, cLAss oF 2017 • ane launy, LWF ‘10, King street cApitAL MgMt • omar virani, FunD Manager, cLAss oF 2017 
amelia lak, LWF ‘13, goLDMAn sAchs & co. • opal leung, LWF ‘14, och-ZiFF cApitAL MAnAgeMent Front roW Jason kantwerg, LWF ‘13, AnchorAge cApitAL 
group • Beverley see, LWF ‘15, generAL AtLAntic & naven Johal, LWF ‘15, KKr & co.

omar virani, FunD Manager, cLAss oF 2017 • siDney whiteheaD, LWF ‘94 • James gillespie, LWF ‘95, 
greyWoLF cApitAL • Brian woo, LWF ‘04, BLAcKrocK • kyle Berg, LWF ‘07, greyWoLF cApitAL • niCk 

haggerty, FunD Manager, cLAss oF 2017 & roBert helsley, pMF preSIDent, uBc sAuDer schooL oF Business

Dion Chen
LWF ‘12
goLDMAn sAchs & co.

Derek DoDD
LWF ‘15

KKr & co.

naven Johal
LWF ‘15

KKr & co.

siDney whiteheaD
LWF ‘94

Catherine guan
LWF ‘14

J.p. MorgAn

anDrea loBo praBhu
LWF ‘11

one tusK investMent pArtners

new york alumnI dInner, summer 2016



noam gileaD
LWF ‘12

J.p. MorgAn

Back roW miChael liu, LWF ‘09, BAnK oF AMericA MerriLL Lynch • Derek Ching, LWF ‘10, goLDMAn sAchs & co. • patriCk BaCkhouse, LWF ‘14, greenoAKs 
cApitAL MAnAgeMent • Dion Chen, LWF ‘12, goLDMAn sAchs & co. • kevin Chan, LWF ‘01 • angeline leong-sit, LWF ‘00, J.p. MorgAn 
Front roW Derek DoDD, LWF ‘15, KKr & co. • Catherine guan, LWF ‘14, J.p. MorgAn & Jason ng, LWF ‘11, oAK hiLL ADvisors

geoff griBling
 LWF ‘04

BAttLeBourne cApitAL

sheila Biggers
uBc sAuDer schooL

oF Business

Jake wooDson
LWF ‘14

goLDMAn sAchs & co.

amelia lak
 LWF ‘13

 goLDMAn sAchs & co.

Dion Chen
 LWF ‘12

goLDMAn sAchs & co.

shirley Chan
LWF ‘08

BAnK oF AMericA MerriLL Lynch

Carlos Chiu
LWF ‘07

societe generALe

murray Carlson 
pMF FacuLtY SuperVISor, uBc sAuDer 

schooL oF Business

new york alumnI dInner, summer 2016



rae liu
LWF ‘16
gLusKin sheFF + Assoc.

sarah ButCher
LWF ‘02
neuBerger BerMAn

eDwarD hiCks
reSearch aSSocIate
cLAss oF 2018

ChuCk gregory
uBc sAuDer schooL 

oF Business

Brett Dley
LWF ‘08

FiDeLity investMents

melissa DalmaCio
cAnADA pension pLAn 

investMent BoArD

rolanD keiper
cLeArWAter cApitAL 

MAnAgeMent

teD maCklin
guArDiAn cApitAL Lp

Chris maluDzinski
LWF ‘08
FiDeLity investMents

yu-Jia zhu
LWF ‘08

West FAce cApitAL

eriCa Chan
cAnADA pension pLAn 

investMent BoArD

mike weir
guArDiAn cApitAL Lp

alex sChwiersCh
LWF ‘01

invesco cAnADA

Josh Dogor
reSearch aSSocIate

cLAss oF 2018

pmf ToronTo recepTIon & alumnI lunch, June 2016



aly allaDina
pcJ investMent counseL

Chris li
LWF ‘99

BAnK oF AMericA MerriLL Lynch

ranDy steuart
LWF ‘07

eWing Morris investMent pArtners

raJiv silgarDo
uBc investMent 
MAnAgeMent trust

stephen mClennan
ontArio teAchers’ pension pLAn

virginia au
LWF ‘03
invesco cAnADA

ryan lee
ciBc WorLD MArKets

naDer ahmeD
LWF ‘09, cAnADA pension 
pLAn investMent BoArD

tony griffin
LWF ‘97

West FAce cApitAL

alanD wang
LWF ‘07

West FAce cApitAL

stuart graham
piMco cAnADA

anDrew Choi
LWF ‘10, BurgunDy 
Asset MAnAgeMent

Jasmine wong
LWF ‘10

pmf ToronTo recepTIon & alumnI lunch, June 2016



vancouver lwf dInner, november 2016
roBert helsley

pMF preSIDent & Dean,
uBc sAuDer schooL oF Business

martin gerBer, LWF ‘91
connor, cLArK, AnD Lunn 

investMent MAnAgeMent LtD.

Douglas king
LWF ‘87

WestBAnK proJects corp.

margaret voth
LWF ‘88

gaurika sharma
reSearch aSSocIate

cLAss oF 2018

v. paul lee
LWF ‘87

vAneDge cApitAL

omar virani
FunD Manager
cLAss oF 2017

kristian sawkins
LWF ‘99
rBc phiLLips, hAger & north LtD.

Charlene wang
LWF ‘06

tD securities

James rife, LWF ‘06
cAnADiAn FinAnciAL 

MoDeLing corporAtion

DaviD gens
LWF ‘09

MerchAnt ADvAnce cApitAL

Joe mCinnis
LWF ‘01
Murrin construction



Back roW: miChael ryan, pMF co-FounDer • niCk haggerty, FunD Manager, cLAss oF 2017 • Christine hu, 
LWF ‘95 • anDrew hall, reSearch aSSocIate, cLAss oF 2018 Front roW: faBian taylor, LWF ‘01 

hashem aBoulhosn, LWF ‘08, conconi groWth pArtners & Christopher Cook, LWF ‘91, shirLAWs

Back roW: James huggan, LWF ‘89, hsBc Asset MAnAgeMent cAnADA • CanDiCe J. williams, LWF ‘03 
AsseMBLy stAKehoLDer reLAtions • peleg BartfelD, LWF ‘09, rBc phiLLips, hAger & north LtD. 

Front roW: ali lamei, FunD Manager, cLAss oF 2017 & eDwarD hiCks, reSearch aSSocIate, cLAss oF 2018

vancouver lwf dInner, november 2016

vancouver lwf dInner, november 2016

John novak, pMF counSeLor & 
Mentor, connor, cLArK, AnD Lunn 

investMent MAnAgeMent LtD.

naomi lau
LWF ‘05

MethAnex

DaviD Bustos
LWF ‘91

Fort cApitAL



SUMMER 2016 INTERNSHIPS

toRonto

Canada Pension Plan Investment Board
Intern: Mr. Mitch McCullough
Mr. Nader Ahmed, LWF ‘09
Mr. David Colla
Ms. Melissa Dalmaccio
Mr. Graham Davies
Mr. Eugene Esmonde
Mr. Moritz Krautkraemer, LWF ‘06
Mr. Phil Levy
Mr. Justin Low
Mr. Chris Schmied

CIBC World Markets
Intern: Ms. Elizabeth Tourigny
Ms. Audrey McBean-Campbell
Ms. Linda Dai
Mr. Prakash Gowd
Mr. Ryan Lee
Mr. Hamir Patel
Ms. My-Binh Trung

Guardian Capital LP
Intern: Ms. Gaurika Sharma
Mr. Gary Chapman
Mr. Andrew Cox, LWF ‘97
Mr. Brian Holland
Ms. Sera Kim
Mr. Adam Low
Mr. Ted Macklin
Mr. Mike Weir

Ontario Teachers’ Pension Plan
Intern: Mr. Josh Dogor
Mr. Ian Archbold
Ms. Leslie Lefebvre
Mr. Sean Moore
Mr. Dennis Snopkowski
Mr. Dragos Stefanescu
Mr. Ajmal Tahir

PCJ Investment Counsel
Intern: Ms. Carol Lee
Mr. Aly Alladina
Mr. Heiki Altosaar
Mr. Jack Campbell
Mr. Nereo Piticco
Mr. Adam Posman
Mr. Bryan Rock
Ms. Jenny Yan, LWF ‘11

RP Investment Advisors
Intern: Mr. Andrew Hall
Ms. Ann Glazier, LWF ‘90
Mr. Michael Isenberg
Mr. David Matheson
Mr. Liam O’Sullivan
Mr. Michael Quinn

West Face Capital
Intern: Mr. Eddie Hicks
Mr. Nandeep Bamrah
Mr. Greg Boland, LWF ‘90
Mr. Tom Dea
Mr. Peter Fraser
Mr. Tony Griffin, LWF ‘97
Mr. Graeme McLellan
Mr. Aland Wang, LWF ‘07
Mr. Yu-Jia Zhu, LWF ‘08

new YoRk

Goldman Sachs Asset Management 
Credit Alternatives

Intern: Mr. Omar Virani
Mr. Fred Chung
Mr. Sal Lentini
Mr. Brendan McGovern
Mr. Michael McGuiness
Mr. Jordan Meer
Mr. Sapan Shah
Mr. Ashish Shetty
Mr. David Yu
Mr. Simon Yu

Goldman Sachs Investment Partners
Intern: Mr. Ali Lamei
Mr. Umit Alptuna
Mr. Kyle Butler
Mr. Topher Dawe
Mr. Ian Friedman
Mr. Yatin Mirakhur
Mr. Ravi Naresh

Goldman, Sachs & Co.
Intern: Mr. Nick Haggerty
Mr. Kevin Chan, LWF ‘01
Mr. Dion Chen, LWF ‘12
Mr. Adam Davis
Ms. Amelia Lak, LWF ‘13
Ms. Daria Panteleeva, LWF ‘13
Ms. Heather Shemilt
Mr. Jake Woodson, LWF ‘14

Oak Hill Advisors, L.P.
Intern: Mr. Braeden Elsaesser
Mr. Ellis Allen
Mr. Robert Davis
Mr. Steven Jones
Mr. Jason Ng, LWF ‘11
Mr. Dustin Shapir

vAnCouveR

BMO Capital Markets
Intern: Mr. Mikhail Nikolaychuk
Mr. Haroon Chaudhry
Mr. Brett Hannigan
Mr. Kyle Hickey
Mr. Carter Hohmann
Mr. Kevin Lowe
Mr. Jamie Rogers
Mr. Chris Wong

Deans Knight Capital Management Ltd.
Intern: Mr. Nick Haggerty
Mr. Dillon Cameron
Mr. Wayne Deans
Ms. Kelsey Dunwoodie
Mr. Craig Langdon
Mr. Doug Knight
Mr. Patrick Wilson

sAn fRAnCisCo

Kohlberg Kravis Roberts & Co. LP
Intern: Mr. Logan Mackie
Mr. Benjamin Forman
Mr. Jeremiah Lane
Mr. Sharath Reddy
Mr. Christopher Sheldon
Ms. Ashley Williams

We are grateful to every internship 

employer, such as first-time employers 
RP Investment Advisors in Toronto and 
GSAM Credit Alternatives in New York, but 

especially pleased to thank our long-term 

supporters in Toronto: CIBC World Markets, 

Guardian Capital LP, PCJ Investment 

Counsel, West Face Capital and Ontario 

Teachers’ Pension Plan.
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Carol lee
reSearch aSSocIate

cLAss oF 2018

gaurika sharma
reSearch aSSocIate

cLAss oF 2018

anDrew hall
reSearch aSSocIate

cLAss oF 2018

naBeel raJan
LWF ‘02

rBc cApitAL MArKets

Jenny yan
LWF ‘11

pcJ investMent counseL

frank Cantoni
LWF ‘91

BMo cApitAL MArKets

SUMMER MENTORS

PMF graduates act as Mentors to PMF students interning in their 

city. The graduates understand that a part of their role is to teach 

and guide their Mentees through any professional dilemmas that 

they confront while at their internships. The chosen Leslie Wong 

Fellow Summer Mentors are great role models.

toRonto

Nader Ahmed, LWF ‘09 & Eddie Hicks

Frank Cantoni, LWF ‘91 & Andrew Hall

Aaron Carter, LWF ‘09 & Josh Dogor

Tony Griffin, LWF ‘97 & Elizabeth Tourigny

Nabeel Rajan, LWF ‘02 & Carol Lee

Alex Schwiersch, LWF ‘01 & Mitch McCullough

Jenny Yan, LWF ‘11 & Gaurika Sharma

new YoRk

Shirley Chan, LWF ‘08 & Omar Virani

Dion Chen, LWF ‘12 & Braeden Elsaesser  

Geoff Gribling, LWF ‘04 & Ali Lamei

Jason Ng, LWF ‘11 & Nick Haggerty  

 Respect for the Individual and Teamwork 
”There is a very senior person at our firm, one who I would not be 
surprised if he was named the next CEO, who always portrays a 

tremendous amount of respect towards everyone at the firm. When I 
was an intern, I was in a group “town hall” meeting with him and was 

captivated by his speaking and by his message to the team. Before I 

realized his seniority, I naturally emailed him thereafter explaining 

I was an intern and asked to sit down with him. His response was “I 
didn’t realize we had interns, come by my office” and we then had a 
detailed conversation regarding our personal stories and about the 

firm, where he openly and honestly solicited my feedback. I have 
noticed his humble attitude and respect that he showed towards 

me is portrayed to everyone throughout the firm, and it has clearly 
contributed meaningfully to our success.“

—Anonymous Leslie Wong Fellow
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vinCent roy
BLAcKrocK Asset MAnAgeMent

horst mueller
MueLLer BehAviorAL AnALytics

naDer ahmeD 
LWF ‘09, cAnADA pension pLAn 
investMent BoArD

roB heinkel
pMF FacuLtY SuperVISor
uBc sAuDer schooL oF Business

anDrew Choi
LWF ‘10

BurgunDy Asset MAnAgeMent

aaron Carter
LWF ‘09

ciBc WorLD MArKets

elizaBeth tourigny
reSearch aSSocIate

cLAss oF 2018

mitCh mCCullough
reSearch aSSocIate

cLAss oF 2018

Jenny yan
LWF ‘11

pcJ investMent counseL

aDrian mitChell
LWF ‘90, heALthcAre oF 
ontArio pension pLAn

Julie miChaels
MorningstAr cpMs

Jennifer shum
LWF ‘93, heALthcAre oF 

ontArio pension pLAn
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TORONTO SUMMER WORKSHOPS 2016

E ach summer the PMF Resear ch 
Associates spend the summer in Toronto 

at their PMF Summer Internships be-

tween their 2nd and 3rd university 

years. During this critical time in the 

students’ professional education, a se-

lect number of presenters host summer 

workshops to convey to the students the 

essence of the capital markets, across 

the sell-side and the buy-side and all 

the associated roles.

The theme of this year’s annual report 
is the PMF Principles. These principles are 

part of the entire 2-year curriculum of the 

PMF, beginning with a professional session 

in Vancouver shortly after the students are 

admitted to the PMF. The students’ next 
professional session on ethical and pro-

fessional behavior occurs two months later 

during their summer internships in Toronto. 

This session is:

ethiCs in the CApitAl mARkets

Mr. Andrew Pringle
MS. Ann Glazier, LWF ’90
RP Investment Advisors

Other topics outside of stock 

and bond analysis are:

Summer Stock Project Instruction

Mr. Nader Ahmed, LWF ’09
Canada Pension Plan Investment Board

Mr. Aaron Carter, LWF ’09
CIBC World Markets

MS. Jenny Yan, LWF ’11
PCJ investment Counsel

Using Capital IQ

Mr. Alex Heimpel
MS. Nika Stanzeleit
S&P Capital IQ

Summer Mentor Introduction

proFeSSor Rob Heinkel
UBC Sauder School of Business

The Role of a Custodian in the Capital Markets

Mr. Chris Strong
RBC Investor and Treasury Services

Summer-End Lunch

Mr. Adrian Mitchell, LWF ‘90 and
MS. Jennifer Shum, LWF ‘93
HOOPP

Using CPMS Morningstar

Mr. Ian Tam
Morningstar Research

fixed inCome woRkshops

Fixed Income Trading and Careers at 
CIBC World Markets
Mr. Aaron Carter, LWF ’09
MS. Linda Dai

Fixed Income Investing at 
Ewing Morris Investment Partners

Mr. Randy Steuart, LWF ’07

Fixed Income Investing at 
CIBC Asset Management

Mr. Patrick O’Toole
Mr. Jeffrey Waldman

Fixed Income Trading and Careers at RBC 
Capital Markets

Mr. Nabeel Rajan, LWF ’08
MS. Elizabeth Bendia

equitY investing

Equity Investing and Careers at Canada 
Pension Plan Investment Board

Mr. Nader Ahmed, LWF ’09
MS. Melissa Dalmacio
Mr. Moritz Krautkraemer, LWF ’06
Mr. Max Miller

Value Investing at Burgundy Asset 
Management

Mr. Andrew Choi, LWF ’10

Equity Investing at Ewing Morris 
Investment Partners
Mr. John Ewing

Equity Analysis at Strategic Analysis Corp.

Mr. Ross Healy

Technical Analysis at 
Mueller Behavioral Analytics

Mr. Horst Mueller

Quantitative Investing at 
BlackRock Asset Management
Mr. Vincent Roy

Value Investing at 
BloombergSen Investment Partners
Mr. Sanjay Sen

Value Investing at Mackenzie Investments

Mr. Richard Wong, LWF ’94

“The PMF Principles have been import-
ant in my career development at Mawer 

Investment Management as there is signifi-
cant overlap with our firm’s values. These 
shared values include:  Integrity, 
 Put Clients’ Interests First and Work as  

 a Team.  These values form the backbone 

of Mawer’s culture and guide the everyday 
behaviours of employees. Working in the 

PMF not only gave me a strong technical 

foundation, but allowed me to gain exposure 

to softer skills that are essential in my current 

work environment.”

—Curtis Elkington, LWF ’14, Mawer 

Investment Management Ltd., Calgary
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Carol lee
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Bill tilforD
rBc gLoBAL Asset MAnAgeMent
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rp investMent ADvisors
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reSearch aSSocIate
cLAss oF 2018

mitCh mCCullough
reSearch aSSocIate

cLAss oF 2018

logan maCkie
FunD Manager
cLAss oF 2017

frank Cantoni
LWF ‘91

BMo cApitAL MArKets

liam o’sullivan
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roBert kwan
LWF ‘98
rBc cApitAL MArKets
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LWF ‘08
FiDeLity investMents
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Back roW: Daniel lewin, LWF ‘93, pMF counSeLor & Mentor, LeWin cApitAL MgMt LtD. • BraeDen elsaesser, FunD Manager, cLAss oF 2017 • miChael ryan, pMF co-FounDer
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pMF counSeLor & Mentor, rBc phiLLips, hAger & north LtD. • omar virani, FunD Manager, cLAss oF 2017 & Jay menning, pMF counSeLor & Mentor, rBc phiLLips, hAger & north LtD.

Back roW: wayne waChell, pMF counSeLor & Mentor, genus cApitAL MAnAgeMent inc. • murray leith Jr., pMF counSeLor & Mentor, oDLuM BroWn LtD.  traCey mCviCar, LWF 
‘90, pMF counSeLor & Mentor, cAi cApitAL MAnAgeMent co. • wayne Deans, pMF counSeLor & Mentor, DeAns Knight cApitAL MAnAgeMent LtD. Front roW: ali lamei, FunD Manager, cLAss oF 2017

hugh Chow, LWF ‘16, oAK hiLL ADvisors • elizaBeth tourigny, reSearch aSSocIate, cLAss oF 2018 & gaurika sharma, reSearch aSSocIate, cLAss oF 2018

pmf vancouver counselors lunch, march 2016
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CeCily lawrenson, uBc sAuDer schooL oF Business Front roW: John novak, pMF counSeLor & Mentor, connor, cLArK, AnD Lunn investMent MAnAgeMent LtD. • emil khimJi, LWF ‘07, 

pMF counSeLor & Mentor, rBc phiLLips, hAger & north LtD.  omar virani, FunD Manager, cLAss oF 2017 & Jay menning, pMF counSeLor & Mentor, rBc phiLLips, hAger & north LtD.

Back roW: wayne waChell, pMF counSeLor & Mentor, genus cApitAL MAnAgeMent inc.  murray leith Jr., pMF counSeLor & Mentor, oDLuM BroWn LtD. • traCey mCviCar, LWF 
‘90, pMF counSeLor & Mentor, cAi cApitAL MAnAgeMent co.  wayne Deans, pMF counSeLor & Mentor, DeAns Knight cApitAL MAnAgeMent LtD. Front roW: ali lamei, FunD Manager, cLAss oF 2017 

hugh Chow, LWF ‘16, oAK hiLL ADvisors  elizaBeth tourigny, reSearch aSSocIate, cLAss oF 2018 & gaurika sharma, reSearch aSSocIate, cLAss oF 2018

pmf vancouver counselors lunch, march 2016
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ACKNOWLEDGEMENTS

This page recognizes those organizations and some of the indi-

viduals who help the PMF meet its objectives in so many critical 

ways. Our students build their successful, and varied, profession-

al careers from the base provided by the PMF and its friends and 

supporters; without their efforts, the PMF alumni would not have 

the success they enjoy.

seRviCe pRovideRs to the pmf

Custodial service and performance measurement

RBC Investor and Treasury Services
Mr. Ayhan Kaya

MS. Francois Lopez
Mr. Alkarim Mamdani

MS. Erin Masciangelo
Mr. Munish Saluja

MS. Patricia Moore 

MS. Maria Weinmuller

Performance measurement

Ellement Consulting Group
Mr. Ronald Kruschen
MS. Caramia Muije
Mr. Kevin Mackenzie

Equity portfolio analytics

MorningstarResearch

Mr. Ian Tam

Insider trading reporting and analytics

INK Research Corp.
Mr. Henry Chan
Mr. Ted Dixon

Trading Services

QTrade Investor Inc.
Mr. Frederic Desjardins
Mr. Batool Tejani

Daily Market Comment

Pennock Idea Hub

Mr. Ed Pennock

Weekly Market Watch 

ScotiaMcLeod Market Watch
Mr. Michael Fahy, LWF ’90
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Canadian and US Equity Options 
Weekly Update
TD Securities
Mr. Vishal Hingorani, LWF ’96

Global Macro and Credit Research

Morgan Stanley Research
Mr. Jason Ng, LWF ’11

Online Research from

Goldman Sachs Group
Mr. Kevin M. Chan, LWF ’01

Online Research from

J. P. Morgan Securities
Mr. Noam Gilead, LWF ’12

pmf-Attended seminARs

Global Fixed Income Strategies 
February 2016

Mr. Scott Dimaggio

AllianceBernstein L.P.

Custody Relationships and Services 
September 2016

MS. Maria Weinmuller

MS. Patricia Moore
RBC Investor and Treasury Services

Trading Infrastructure and Trading 
Through Qtrade Investor, September 2016
Mr. Frederic Desjardins
Qtrade Investor Inc.

Credit Analysis and Portfolio 
Construction, October 2016

Mr. Emil Khimji, LWF ‘07, pMF counSeLor
RBC Phillips, Hager & North Ltd.

Canalyst Modelling Workshop, October 2016

Mr. James Rife, LWF ‘06 & MS. Devan Wiebe
Canadian Financial Modeling Corporation

Building Good Client Relationships 
October 2016

Mr. Paul M. Martin, LWF ’97
RBC Phillips, Hager & North Ltd.

pmf-sponsoRed seminARs foR sAudeR 
sChool students

Long-Short Credit Investing: How it 
Works, March 2016

Mr. Michael Quinn, CIO

RP Investment Advisors

Investing in Distressed Credit: Why Covenants 
Matter, April 2016

Mr. Stephen Hazelton, Founder & CEO, 

Mr. Chris Hontvet, Business Development

Street Diligence, Inc.

Value Investing: Who, What and Why?, 
October 2016

Prof. George Athanassakos

Richard Ivey School of Business

The Perils of Forecasting in Investment 
Management, November 2016

Mr. Craig Bodenstab, Director

Orbis Investments

sCholARship pRovideRs 

to pmf students:
Mr. Aaron Carter, LWF ’09 

Deans Knight Capital Management Ltd.
Mr. V. Paul Lee, LWF ’87, via Tides Canada

We would also like to thank the following 

individuals and organizations for their sup-

port, which has come in many different, but 

important, forms.

MS. Rita Quill for maintaining the PMF 

website at www.sauder.ubc.ca/pmf

Mr. Joost Blom, Chair of the UBC Faculty 

Pension Plan, for allowing two PMF 

students to attend investment manager 

presentations to the FPP Board, with the 

managers’ permission.
proF. Dan Skarlicki, Sauder School 
of Business, for educating the PMF 

students about teamwork and group 

decision-making.

Mr. Doyle Bauman, LWF ’87, Scotia Capital 
Markets, for speaking to the PMF students 

on Capital Markets Ethics.

PMF Applicant Interview Facilities

RBC Phillips, Hager & North Ltd.
Mr. Bryan Mascoe, LWF ’02

Review of written applications to 
PMF program

proF. Murray Carlson
Sauder School of Business
Mr. Jeff Clay, LWF 88
Whiteshell Capital Ltd.

proF. Rob Heinkel
Sauder School of Business

Interviewers of PMF program applicants

Mr. Dillon Cameron
Deans Knight Capital Management Ltd.
proF. Murray Carlson
Sauder School of Business
proF. Rob Heinkel
Sauder School of Business
Mr. Jim Huggan, LWF ’89
HSBC Asset Management
Mr. Nelson Ng, LWF ’02
RBC Capital Markets

Mr. John Novak
Connor, Clark & Lunn Invt Mgmt.
Mr. Eric Lam, LWF ‘92
Leith Wheeler Investment Counsel

Mr. James Rife, LWF ’06
Canadian Financial Modeling Corp.

Mr. David Tims
RBC Capital Markets

MS. Woon Ai Tsang, LWF ’96
RBC Dominion Securities
proF. Elena Simintzi
Sauder School of Business
MS. Maili Wong, LWF ’01
CIBC Wood Gundy, The Wong Group

Photographic services

MS. Judy Schiller, International 
Photographer, New York

MS. Tobi Asmoucha Photography, Toronto

Design services

Mr. Martin Naroznik of Etculli Design
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FINANCIAL DONORS

The PMF Fund offers many benefits. 

Earnings from the endowment support 
teaching and research in the Finance 

Division of the Sauder School of Business 
and provide funds for the PMF students’ 

activities, including access to Capital IQ, 
trips to internships and networking with 

the global universe of PMF graduates. So, 
the fund provides the means to a fantas-

tic end: highly capable graduating Leslie 
Wong Fellows. Thank you.

Recent donors are highlighted.

institutionAl donoRs

AMI Partners Inc.

Andras Research Capital Inc.

Association of Canadian 

Pension Management
Batterymarch Canada Inc.

Bank of Montreal Investment 

Management Inc.

BBN James Capel Inc.
BlackRock Capital

BT Bank of Canada

Bunting Warburg Ltd.

Burns Fry Ltd.

Canadian Wheat Board

Capital Group Securities ltd.
Casgrain & Company Ltd.
Chrysler Canada Ltd.

Citibank Canada

Conference Board of Canada

Connor, Clark & Lunn Investment 
Management Ltd.

Cundill Investment Research

Deutsche Bank Securities
Dixon, Krogseth Ltd.
Dominion Securities Pitfield Ltd.
Dustan Wachell Institutional 

Capital Management Inc.
Ellesmere Park Holdings Ltd.
Elliott & Page Ltd.

F.H. Deacon, Hodgson Inc.

Fidelity Investments

First Canada Securities International Ltd.
First City Financial Corp.

First Marathon Securities Ltd.
Fleming Canada Partners Inc.

Goepel McDermid Inc.

Goepel Shields & Partners
Goldman, Sachs & Co.
Gordon Capital Corporation

Guardian Capital LP

International Trade Center

J.R. Senecal & Associates
Lehman Brothers

Leith Wheeler Investment Counsel

Levesque, Beaubien Inc.

Loewen, Ondaatje, McCutcheon & Co.
Marleau, Lemire Securities Inc.
McCarthy Securities Ltd.
McLean McCarthy Ltd.

McLeod Young Weir
McNeil Mantha Inc.
Merrill Lynch & Co. Foundation, Inc.
Merrill Lynch Canada

Midland Walwyn Capital Inc.

MT Associates Investment Counsel

Nesbitt Burns Inc.
Nesbitt Thomson
North American Life Assurance Co.
NOVAM Development Ltd.
Pacific International Securities Inc.
Phillips, Hager & North Ltd.
PMF Friends and Alumni

Ranier Investment Management Inc.

RBC Dominion Securities Inc.
Real Estate Council of British Columbia
Richardson Greenshields of Canada

ScotiaMcLeod Inc.
Security Pacific Bank Canada
SEI Financial Services Ltd.

Stikeman, Elliott
T.A.L. Investment Counsel Ltd.

TD Securities Inc.
Toronto-Dominion Bank

Toronto Investment Management Inc.

Vertex One Asset Management Inc.
M.K. Wong & Associates Ltd.
Wood Gundy Charitable Foundation

individuAl donoRs

Mr. Hashem Aboulhosn, LWF ’08
Mr. Barry Allan
Mr. Norman Angus
MS. Christina Anthony, LWF ’97
Mr. Ed Arden, LWF ’93
MS. Yifen Axford, LWF ’90
MS. Virginia Au, LWF ’03
Mr. Rajan Bains, LWF ’90
Mr. Doyle Bauman, LWF ’87
Mr. Ken Beyer
MS. Nicolette Beyer-Clunie, LWF ’94
Mr. Greg Boland, LWF ’90
Mr. Todd Bondy, LWF ’94
Mr. David Bryson, LWF ’90
Mr. Stephen Burke, LWF ’91
Mr. Eric Busslinger, LWF ’06
Mr. David Bustos, LWF ’91
MS. Sarah Butcher, LWF ’02
MS. Nancy Campion, LWF ’02
Mr. Frank Cantoni, LWF ’91
Mr. Kevin Chan, LWF ’01
Mr. Rick Chan, LWF ’02
Mr. Robert Chan, LWF ’03
Mr. Christian Chia, LWF ’91
MS. Ronna Chisholm, LWF ’89
Mr. Wayne Chiu, LWF ’89
MS. Jocelyn Chu, LWF ’05
Mr. Geoff Clark, LWF ’94
Mr. Jeffrey Clay, LWF ’88
Mr. Christopher Cook, LWF ’91
Mr. Kenneth Costa, LWF ’91
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Mr. Andrew Cox, LWF ’97
Mr. William G. Crerar
Mr. Jose Cuervo, LWF ’98
MS. Maxine Cuffe, LWF ’99
Mr. Harry Culham, LWF ’90
Mr. Kerm Culham
Mr. Chris Cumming, LWF ’92
Mr. Rizvan Dhalla, LWF ’94, and 

MS. Rima Khalil
MS. Kim Dudra, LWF ’92
Mr. Keith Eadie, LWF ’99, and 

MS. Charmaine Pattinson
Mr. Robert J. Edel, LWF ’87
Mr. Michael Fahy, LWF ’90
Mr. David George, LWF ’97
MS. Pennie George, LWF ’97
Mr. Martin Gerber, LWF ’91, and 

MS. Michelle Gerber
Mr. James Gillespie, LWF ’95
Mr. Douglas Gordon
Mr. Geoffrey Gribling, LWF ’04
Mr. Tony Griffin, LWF ’97
proF. Robert Heinkel

Mr. Vishal Hingorani, LWF ’96
MS. Christine Hu, LWF ’95
Mr. David Hu, LWF ’99
Mr. Steven Huang, LWF ’96
Mr. James Huggan, LWF ’89
Mr. Stephen Hui, LWF ’00
MS. Margaret Hyde, LWF ’88
Mr. Craig James, LWF ’05
Mr. Colin Jang, LWF ’89
Mr. Doug King, LWF ’87
MS. Dixie Klaibert, LWF ’03
Mr. Moritz Krautkraemer, LWF ’06
Mr. Robert Kwan, LWF ’98, and 

MS. Connie Kwan
MS. Nancy Kwok, LWF ’02
Mr. Eric Lam, LWF ’92
Mr. Scott Lamont, LWF ’87
MS. Naomi Lau, LWF ’05
Mr. Arthur Lee, LWF ’05
MS. Michelle Lee, LWF ’92

Mr. V. Paul Lee, LWF ’87
Mr. Peter Lee, LWF ’89
MS. Lily Leung, LWF ’97
Mr. Dan Lewin, LWF ’93
Mr. Chris Li, LWF ’99
Mr. Robert Lowe, LWF ’89
Mr. Jessica Lu, LWF ’04
Mr. Paul A. Martin, LWF ’98, and 

MS. Tricia Martin
Mr. Paul M. Martin, LWF ’97
Mr. Bryan Mascoe, LWF ’02, and 

MS. Karen Mascoe
Mr. Joe McInnis, LWF ’01
Mr. Reid N. McKiee
MS. Tracey McVicar, LWF ’90
MS. Tanya Messinger, LWF ’04
Mr. Tytus Michalski, LWF ’98
Mr. Adrian Mitchell, LWF ’90
Mr. Doron Mizrahi, LWF ’03
Mr. John Montalbano, LWF ’88
Mr. Nelson Ng, LWF ’02
Mr. Brad Pederson, LWF ’95
MS. Kathryn Perry, LWF ’89
Mr. David Picton, LWF ’88, and 

MS. Stephanie Picton
MS. Carlee Price, LWF’96
Mr. John F. Pryde, LWF ’87
Mr. Terry Quan, LWF ’88
Mr. Nabeel Rajan, LWF ’02
Mr. James Rife, LWF ’06
MS. Ann Glazier Rothwell, LWF ’90 and 

Mr. Alex Rothwell
MS. Anne Russell, LWF ’91
Mr. Matt Russell, LWF ’04
MS. Rachel Russell, LWF ’04
Mr. Michael M. Ryan
MS. Lisa Salt, LWF ’89
Mr. Kristian Sawkins, LWF ’99, and 

MS. Joy Munk
Mr. Darren Sellers, LWF ’99
MS. Jennifer Shum, LWF ’93
Mr. Randy Steuart, LWF ’07
Mr. Erik Syvertsen, LWF ’95

MS. Vivian Sze, LWF ’06
Mr. Fabian Taylor, LWF ’01
Mr. Adrian Thong, LWF ’94
MS. Woon Ai Tsang, LWF ’96
Mr. Bruno Vander Cruyssen, LWF ’91
Mr. David Vanderwood, LWF ’93, and family

Mr. Aland Wang, LWF ’07
MS. Charlene Wang, LWF ’06
Mr. Sidney Whitehead, LWF ’94
MS. Lori Whiting, LWF ’96
MS. Candice Williams, LWF ’03
MS. Maili Wong, LWF ’01
MS. Malin Wong, LWF ’95
Mr. Richard Y.C. Wong, LWF ’94
Mr. Brian Woo, LWF ’04
MS. Jacki Zehner, LWF ’88, and 

Gregory Zehner Foundation
MS. Christina Zhang, LWF ’99
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RESEARCH ASSOCIATE

Train with Faculty Super-
visors and PMF students;
attend Client Committee

Meetings; meet Counselors

Assist senior PMF students with equity
and bond research; attend Client

Committee Meetings

JANUARY
ADMISSION

PROCESS

BAY STREET INTERNSHIP

NEW YORK

TRAINING

1000
Sauder Second Year Students

60
Applicants

20
Interviewees

6–7
Admissions

TORONTO

3RD YEAR2ND YEAR SUMMER 

U B C  B a c h e l o r  o f  C o m m e r c e  �  F i n a n c e  O p t i o n

ABOUT US

The Dean of Commerce (UBC) Portfolio 

Management Foundation (PMF) is a two-

year extra-curricular program for BCOM 

students that begins at the end of their 

second year of university. It consists of two 

summers of internships, an academic year 

as a “Research Associate” (assisting the 
students one year ahead in the program) 

and an academic year as a “Fund Manager.”
Ultimately, the PMF is a professional in-

vestment management organization. The 

FMs and RAs are accountable to the Sauder 

School of Business as the individuals charged 

with adding value to a portfolio of stocks and 

bonds, currently valued at over $8 million. 

Professional and ethical behavior is required 

every day of every PMF student, whether in 

the PMF office, downtown or in the classroom.
PMF students must meet with the PMF 

Client Committee six times per year to report 

their performance, explain their current port-

folio structure, forecast the capital markets 

and provide a strategy for the near future. To 

help them run the portfolio and get career 

guidance, the PMF students have access to 16 

PMF Counselors, investment professionals in 

Vancouver who give their time to the PMF stu-

dents as needed. The total time commitment 

to the program during the academic year is 

easily 20 or more hours a week.

The summer internships provide tremen-

dous learning opportunities. The “junior” PMF 

internships between 2nd and 3rd year of uni-

versity are arranged by the Faculty Supervisors. 

The “senior” internships, between 3rd and 

4th year, are now largely full-time job recruit-

ing activities, and so they are chosen by the 

students with the Faculty Supervisors’ close 
supervision. Last year’s employers in Toronto 
were: CIBC World Markets, Canada Pension 

Plan Investment Board, Guardian Capital LP., 

Ontario Teachers’ Pension Plan, PCJ Investment 
Counsel, RP Investment Advisors and West Face 

Capital. In Vancouver, the employers were BMO 

Capital Markets and Deans Knight Capital 

Management, and in San Francisco it was 

Kohlberg Kravis Roberts & Co. LP. Internships 

in New York were with Goldman Sachs Asset 

Management Credit Alternatives, Goldman 

Sachs Investment Partners, Goldman, Sachs & 

Co. and Oak Hill Advisors.
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FUND MANAGER PMF ALUMNI

Responsible for running the PMF Portfolio;
 select and trade equity and bonds;
attend Client Committee Meetings

LESLIE WONG
FELLOWSHIP

GRANTED

GLOBAL INTERNSHIP

LONDON VANCOUVERSAN FRANCISCO CALGARYVICTORIA
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SUMMER 4TH YEAR
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The PMF portfolio is a balanced portfolio with 

suggested weights of 30% bonds and 70% 

stocks, although the Fund Managers may 

vary the asset mix based upon their beliefs 

about stock and bond markets. The 70% in 

stocks is split evenly between Canadian and 

US securities. The Fund Managers are free to 

trade the portfolio within broad guidelines 

set by the Client Committee. Performance 

is measured both against a benchmark port-

folio return and against the performances of 

other professional managers in Canada with 

similar mandates. RBC Investor Services 

Trust, our custodian, holds our securities 

and cash and they also provide performance 

measurement services.

Successful applicants to the PMF will be 

outstanding individuals, with strong analytic-

al skills, evidence of leadership and interper-

sonal skills and a motivation for a career in 

the capital markets. In addition, students 

with a desire to place group goals above in-

dividual ones and who understand the power 

of teamwork will be favoured. 30 years of ex-

perience has proven that group success leads 

to great individual success, not vice versa.

Job opportunities for graduates of the 

program are very good. PMF alumni, known 

as Leslie Wong Fellows, are employed in 

the capital markets in Vancouver, Toronto, 

Montreal, Calgary, New York, San Francisco, 

London, Hong Kong, Singapore and in many 

other locations. While a majority of the gradu-

ates have careers on the “buy-side” of the

street with money managers, a large frac-

tion have successful careers as “sell side” 

traders, analysts or investment bankers. 

A significant fraction of the grads are off of 
Wall Street and Bay Street, making a differ-

ence in many areas of the business world.

The PMF symbol indicates the two-sided 

nature of the program: strong academics 

combined with skilled professional support. 

The two sides are, 

importantly, smoothly 

linked to provide a 

very special education 

that a PMF graduate is 

able to apply to begin 

a successful capital 

markets career.
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PROFESSOR LESLIE WONG AND THE PMF FOUNDERS
Professor Leslie Wong, a member of the 

UBC Faculty of Commerce, died unexpect-

edly in 1967 at the young age of 48. He 
was missed greatly by his students, for-

mer and current, and his colleagues.

Professor Wong had many accomplish-

ments. He brought together the Faculty 

of Commerce and the Vancouver Junior 

Chamber of Commerce and helped organize 

courses for, originally, about 100 profession-

als in Vancouver. Within three years the num-

ber grew to 600 students and the Faculty of 

Commerce’s Professional Programmes was 
born. From 1961 to 1965 Professor Wong 

was the director of a program aiming to 

bring a school of commerce to Singapore. 

As a Visiting Professor at the University of 

Malaysia, his work to bring together Asian 

and Canadian academics was the beginning 

of what is today a very extensive set of rela-

tionships of the Sauder School with many 

universities in the region.

Art Phillips, co-founder of RBC Phillips, 

Hager & North Ltd., took a security analysis 

course from Professor Wong. Said Phillips, 

“One thing about Leslie, he was a very hu-

man 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 important 

than numbers.”

The Commerce Dean at the time, Professor 

Colin Gourlay, said “He was an excellent teach-

er. He got on extremely well with his students. 

Not only that, Les had tremendous connections 

with the downtown business community.”

Michael Ryan recalled Professor Wong “was 

a salt-of-the-earth person.” Murray Leith said 

“I do it the way he did: as something you live 

and breathe.” Mr. Leith and Mr. Ryan brought 
that same attitude of common sense and pro-

fessionalism to the students and other PMF 

Mentors, and it continues to this day as a core 

value of the program.

In recognition of Professor Wong’s efforts 
to bring together academics and profession-

als, two of his former students, Mr. Murray 
Leith and Mr. Michael Ryan, funded and es-

tablished the Leslie Wong Memorial Visiting 

Professorship in Finance. The fund sup-

ported a visit each year by an outstanding 

academic to work with Faculty of Commerce 

finance members and interact with the local 
finance community.

In 1985, Mr. Milton Wong, a friend of 
Professor Wong, asked to join Mr. Leith and 
Mr. Ryan in strengthening and renewing the 

Milton Wong
Leslie Wong

Michael Ryan

Murray LeithPeter Lusztig
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recognition of Professor Wong; the result of 
their creative vision was the UBC Portfolio 

Management Foundation. The program 

framework today is virtually unchanged 

from the concept the Founders brought to 

Dean Peter Lusztig, who immediately recog-

nized the potential of the program designed 

to train Commerce’s best students for careers 
in money management and the capital mar-

kets. Dean Lusztig gained the help of col-

league and friend Professor Ralph Loffmark, 

a former member of the British Columbia 

legislature, to gain critical regulatory ap-

proval for the PMF vehicle. The PMF was the 

first program of its kind to be accepted by the 
Canada Revenue Agency and the BC provin-

cial government as a public foundation, able 

to accept donations and issue tax receipts, 

independent of its home base, UBC.

The Founders’ involvement in the pro-

gram was just beginning. Mr. Wong, a high-

ly respected investment manager leading his 

own firm, M.K. Wong and Associates, raised 
initial contributions from the business com-

munity of $300,000, plus pledges of that 

amount again. Mr. Wong also met with every 
entering PMF class until his passing in 2011. 

Mr. Leith and Mr. Ryan, both highly respect-
ed analysts and portfolio managers, became 

Founding Mentors, a group of about 15 lo-

cal investment professionals who gave their 

time to teach and mentor the PMF students. 

Mr. Leith continued in that role until shortly 
before his passing in 2003. Mr. Ryan con-

tinued as a PMF Mentor until his retirement 

from Leith Wheeler Investment Counsel. He 

was asked to join the PMF Client Committee 

in 2006, a role he continues to fulfill with 

enthusiasm, much to the benefit of the PMF 
students and Faculty Supervisors.

In 2008 the PMF adopted the Merrill 

Lynch Principles as the set of values that re-

flects those of Professor Wong and the three 

Co-Founders, Murray Leith, Michael Ryan and 

Milton Wong. They are: integrity, respect for 

the individual, teamwork, client focus and 

community responsibility. These simple 

concepts are stressed to the PMF students 

throughout their education. It is a fitting way 
to reflect on what Professor Wong and the Co-
Founders brought to UBC.

The first PMF students were admitted in 
1986, forming the Classes of 1987 and 1988. 

All graduates of the PMF are granted a “Leslie 

Wong Fellow” certification in honour of the 
Founders’ mentor and friend. It is a highly 
coveted and respected certification, now held 
by over 200 people spread all over the world.
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