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MESSAGE FROM THE DEAN

It is my great pleasure to introduce our second annual 
report for the University of Victoria’s Applied Portfolio 
Management Program (APMP) . The three years since the 
program’s inception have been fruitful ones—for the 
financial performance of the portfolio, for the students 
involved in managing it and for the many university and 
industry contributors who make the program possible .

In this report, you will find an overview of the work 
performed by our 6 student portfolio managers: the 
results of their management of real funds, in consultation 
with industry experts . 

In 2016, we set out to create an innovative, hands-on 
program that would provide students in UVic’s economics 
and business programs the opportunity for practical 
investment management experience . Students wishing 
to participate must complete an Applied Investment 
Management course, hosted through Continuing Studies, 
and taught by practicing industry professionals . Upon 
completion of this course, students may apply to move 
on to the Applied Portfolio Management Program, and 
become student portfolio managers who then apply 
the theory and industry best practices learned in the 
foundation course to make real investment decisions . 

Students have responsibility for investing $1 .2 million . 
Originally funded by the UVic Foundation and private 
donors, the initial $650,000 fund was bolstered by a 
BCI client generously allowing students to manage an 
additional $500,000 on their behalf . 

The experience gained through investing such a significant 
sum, augmented by the co-ops and coursework already 
built into their education, is an enormous asset as students 
begin establishing careers in the financial industry .

Perhaps of equal importance is the access to mentorship 
and networking with established industry leaders that is a 
fundamental part of this program . From its foundations up, 
the APMP relies on collaboration and industry connection: 
it was founded as a partnership between UVic, the CFA 
Institute and the CFA Society of Victoria . 

We’re grateful to the professionals who have so generously 
dedicated their time to instructing, mentoring, coaching, 
supervising and even hiring APMP students . Without their 
time and expertise, the program would not be possible . Our 
special thanks for their tireless efforts go to the co-founders 
Johann Kuntze (Senior Economic and Investment Analyst, 
BCI) and Jordie Hutchinson (Financial Advisor, Edward 
Jones Financial) .

The APMP aims to inculcate in future fund managers the 
fundamentals for responsible leaders, a holistic approach to 
responsible investment and a thorough understanding of 
how environmental, social and governance factors play into 
sound investment strategies . I congratulate the students on 
their dedication to studying and diligently executing their 
duties as portfolio managers .

The APMP is an exceptional program, and one I am 
pleased to see gaining significant momentum with every 
passing year .

Dr . Saul Klein
Dean, Peter B. Gustavson School of Business
deansaul@uvic.ca.
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FOUNDERS’ LETTER

As we wind up the second year of the APMP and look back 
in admiration of the achievements accomplished by the 
2018-19 cohort, we are exceptionally proud of this group 
of “pilots” . A more apt quote may have been an adaptation 
on “time flies when you are having fun” to “time flies when 
you are multitasking .” As we moved from nine Portfolio 
Managers last year to six this year, the spotlight shone 
bright on the sheer amount of effort and productivity 
these students achieved in what one is unable to call an 
extracurricular activity with a straight face . 

We believe the pace of advancement of the APMP is 
something to be cheered, and with building blocks in place, 
passionate volunteers, stakeholders and a growing alumni 
network this is sure to continue . As announced in last year’s 
report, we had a significant increase in our assets under 
management this year with the August 31, 2018 allocation 
of $500,000 from one of BCI’s clients . This relationship 
has gone a long way to professionalizing our program 
and adding more educational learning opportunities for 
our Portfolio Managers . It is very humbling for us to see 
the program we started now managing $1 .2mln, and we 
would like to thank the team at BCI for their support . 

Hand in hand with the investment funding is the operating 
funding . We would like to say a special thanks to Andrew 
Coward, Amanda Taylor and Pat Elemans at the University 
of Victoria and the Gustavson School of Business for their 
continued efforts in raising and managing a portion of 
this critical piece of funding . CFA Society Victoria and the 
CFA Institute deserve a huge thank you as they were quick 
to recognize the importance of this initiative for the local 
investment community and came to the table with a 

multi-year commitment to operating funds . For those that 
have read this far, while we have your attention, we would 
be remiss to mention that we are in need of further funds 
on a go forward basis and would be happy to discuss the 
opportunity with you . 

The AIMC class was flawlessly delivered once again by 
Saurabh Suryavanshi, with help from his volunteer guest 
lecturers; Jennifer Coulson, Kenton Freitag, Johann Kuntze 
and Adam Myles . The sheer amount of development 
the students experienced and the quality of their work 
was displayed at the 3rd Annual AIMC Presentation and 
Networking event on April 6th . Please put April 4, 2020 in 
your calendars as we guarantee the presentation quality 
will amaze you and the networking event will be a blast . 
This year our AIMC class was able to attend a 2 day trip to 
our first ever Vancouver Capital Markets Day event as well 
as numerous more local events aimed at increasing the 
student value proposition and better preparing them for 
their application to become a Portfolio Manager . 

Our mentor program was launched in October and we 
were fortunate to have 5 returning mentors . We are grateful 
these experienced members of the investment community 
continue to engage with our program and assist our 
Portfolio Managers in their careers . 

The integration of Environmental, Social and Governance 
factors into the investment process is something that is 
continually gaining traction in the investment industry . In 
fact, one would argue that it is now common practice in the 
institutional investment management arena . The APMP has 
done more than just integrate some standardized factors 
into our stock picks . We have developed a comprehensive 

“The bad news is time flies . The good news is you’re the pilot”  
– Michael Altshuler
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ESG philosophy and created a framework by which our 
PMs evaluate an extensive list of critical factors . There is 
still more work to do but we are pleased to see the 
students embracing the concept and continually thinking 
about how they can advance their analysis . We have been 
fortunate to see several PM’s complete co-op terms with 
the ESG team at BCI and are actively looking for more 
ESG focused employers to have our students help them . 

We would also like to take some time to recognize Pat 
Elemans for all she has done for the APMP . Pat announced 
her retirement this year after a long and distinguished 
career, and we wish her the best going forward . In the 
early conceptual years of forming a student run investment 
fund at UVic, we ran into numerous roadblocks, and Pat 
was always there to bail us out, encourage us and ensure 
we pushed forward . For this Pat, we sincerely thank you . 
Enjoy retirement, and we look forward to staying in touch!

Finally, we want to give a warm send off to our six 
Portfolio Managers as they now become prestigious 
alumni of the program and look to leave their university 
days behind and join the workforce . We are proud of all 
you have accomplished, not only in the portfolio but as 
people and professionals . We look forward to staying in 
touch and hearing about the great achievements yet to 
come . Congratulations and thank you for being a part of 
the 2018-19 APMP .

Jordie Hutchinson, CFA 
Co-Founder, Financial Advisor, Edward Jones Financial

Johann Kuntze, CFA 
Co-Founder, MA, Senior Economic and Investment 
Analyst, BCI

MESSAGE FROM  
THE CFA SOCIETY  
OF VICTORIA 

As President of CFA Society Victoria (CFASV), 
I wish to congratulate the student portfolio 
managers for another successful year . I am very 
proud of CFA Society Victoria’s initiative and 
sustained partnership with the University of 
Victoria in the APMP program . 

CFASV’s work with the APMP is consistent with 
our mission to serve and connect members, 
prospective charterholders, and the local investing 
community by promoting diversity, enhancing financial 
knowledge, and upholding the highest ethical standards .

Our continued support for this program is core to our 
society’s strategic themes of supporting financial literacy, 
promoting diversity, upholding ethics and driving member 
value . The APMP program’s success comes from the 
hard work of our board, UVic and the many local CFA 
charterholders and other investment professionals who act 
as instructors, Investment Advisory Committee volunteers, 
mentors and employers of the students through co-op 
opportunities . As part of our commitment to financial 
literacy and student education we have launched a student 
membership program to increase engagement with students 
interested in pursuing careers in finance . 

I would like to thank the many individuals who have 
supported and contributed to the program’s success . I would 
also like to acknowledge the CFA Institute, whose multi-year 
funding commitment this project has been instrumental in 
providing critical seed funding for the APMP program .

Chelsea Kittleson 
President, CFA Society Victoria
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PORTFOLIO MANAGER’S REPORT

Since we entered the program in October 2017 as students 
in the Applied Investment Management Course, this 
program has grown immensely . At the time, the portfolio 
hadn’t even been seeded with capital . Now almost two 
years later the fund has an AUM of $1 .2 Million . During 
our tenure, we have had the opportunity to diversify the 
fund and further develop our performance attribution, risk 
management analysis, and ESG integration . 

Our cohort recognizes the incredible opportunity this 
program has provided us and worked diligently to 
continue to improve the program and leave the portfolio 
well positioned for future cohorts .

APMP has provided us the opportunity to learn and 
grow in the world of finance . Over the last two years 
we’ve learned equity valuation, integration of ESG into 
a portfolio, performance attribution, asset allocation, 
and fixed income valuation . On top of the knowledge 
we’ve gained we have also learned the importance of 
communication, trust, and teamwork in managing a 
portfolio . This experience and what we’ve learned will 
be invaluable as we move on in our careers . 

With the support of UVic and BCI over this process we have 
been able to grow as individuals and professionals . Their 
support, guidance and access to industry professionals 
has been second to none and has been invaluable to the 
learning experience .

We are forever grateful to the CFA Society of Victoria for 
the tireless effort they put into starting this fund and 
their continuing support . Without them this incredible 
opportunity for UVic students would not be possible .

Thank you to Johann Kuntze, Jordie Hutchinson and the 
founding students, Andrew Brown, Austin Buzzell, Amit 
Dewett and AJ Marchewka for putting their time and effort 
into making this program a reality . Thank you to Andrew 
Coward, Pat Elemans and Amanda Taylor for believing in 
the importance of this learning experience and providing 
the starting capital from the Gustavson School of Business 
endowment program and the University of Victoria 
operating account . In addition, a sincere thank you to all 
of the members of the Investment Advisory Committee 
and the mentors who have taken time out of their busy 
schedules to help us learn and grow .

Special thanks to Saurabh Suryavanshi for his extraordinary 
work for the Applied Investment Management Course, 
his endless patience for his students, and his unwavering 
support . 

Travis Wellman
Alicia Armstrong
Riley Hunt
Jiayi (Grace) Wang
Ben Le Marquand
Steven Fan
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Dylan Trudeau (AIMC 2018-2019), Logan Youngberg (APMP 2019-2020), Mitchel Read (APMP 
2019-2020), Perry Pasricha (Dixon Mitchell), Andrew Coward (UVic, Treasurer)

Jordie Hutchinson, Patricia Elemans (Gustavson, Assistant Dean), Harrison Fox (AIMC 2018-2019), 
Hayley Cole (APMP 2019-2020), Richard Mimick (UVic Continuing Studies, Director )

Saurabh and Morgan Ayres (APMP 2019-2020)

Chris Lawless (BCI, Chief Economist -Retired),  
Gordon J. Fyfe (BCI, CEO/CIO)

Ben Le Marquand (APMP 2018-2019), 
Claire Neale (AIMC 2017-2018)

Grace Wang (APMP 2019-2020) and Michelle Loveless (BCI, HR) Steven Fan (APMP 2018-2019), Jordie Hutchinson, Travis Wellman (APMP 2018-2019), 
Riley Hunt (APMP 2018-2019)

Jordie Hutchinson, Alicia Voss (AIMC 2018-2019), 
Hayley Cole (APMP 2019-2020)

Alicia Armstrong (APMP 2018-2019), Kenton Freitag  
(BCI, Private Debt), Shivani Chitroda (APMP 2017-2018)
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A P P L I E D  I N V E S T M E N T  M A N AG E M E N T 
CO U R S E  ( A I M C )

In their second-to-last year of UVic studies in Economics 
and Commerce undergraduate programs, students apply to 
participate in AIMC, a seven-part course, focused on topics 
such as industry analysis, valuation, ESG analysis, financial 
analysis, and fixed income analysis . The course is non-credit, 
falling once a month on a Saturday over the course of eight 
months and designed to prepare students for Portfolio 
Manager candidacy . While the program is aimed at these 
two faculties, exceptional students from other programs, 
both undergraduate and graduate levels, are welcome to 
apply so long as they possess a keen desire to learn and a 
similar knowledge base to students in the target programs .

The AIMC classes are taught by Saurabh Suryavanshi, a 
Partner and Portfolio Manager at Dixon Mitchell Investment 
Counsel in Vancouver, who takes time from his busy work 
and family duties to travel to Victoria once a month to 
instruct the AIMC class . Beyond classes, Saurabh takes the 
time to assist students one-on-one on their projects and 
their career aspirations . Saurabh, who has his finger on the 
pulse of the Canadian investment management industry, 
leveraged both his strong academic background and 
industry experience to structure the course with a focus 
on practical portfolio management and equity valuation .

Following his graduation from the University of Delhi in 
2002, Saurabh began his career working as a relationship 
manager at an international bank in New Delhi . In 2005, 
he came to Canada to pursue a Master of Business 
Administration from Simon Fraser University . After 
graduating in 2006, he worked at BCI, one of Canada’s 
largest pension managers, for over six years as an Assistant 
Portfolio Manager across various portfolio mandates . In 
his current position, Saurabh takes the lead in business 
analysis, valuation and portfolio construction, with 
emphasis on the Canadian portion of equity mandates . 
He is a member of Dixon Mitchell’s Investment Committee 
and is a CFA Charterholder .

PROGRAM STRUCTURE
The program is split into two parts: the Applied Investment Management Course (AIMC), completed in the second-to-last year 
of the students’ program, and the Applied Portfolio Management Program (APMP), completed in the last year of the student’s 
program. Successful admittance to, and completion of, AIMC is mandatory to apply to be a Portfolio Manager in APMP. 
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“I designed this course in a way that the success of the 
program was dependent on the students and their 
participation . The idea was to get a limited number of 
students who had a keen interest in the financial world . 
Since the whole class was set as a seminar rather than a 
lecture, the students’ participation was key, as was their 
awareness of key events in the market . There was limited 
theory in class, but rather practical real-world case studies . 
Everything we did in class was to replicate my job/work 
at Dixon Mitchell Investment Counsel and use that as 
a foundation to get them up to speed on the financial 
markets . We had a real emphasis on talking about current 
events, getting their input, and helping them form 
educated investment opinions .

Concepts were introduced, and we then used real world 
examples from publicly listed companies to understand 
them . This was done to teach them how to analyze 
publicly listed companies, so the lessons learned in class 
would be readily applicable to the Applied Portfolio 
Management Program .” 

In addition to Saurabh Suryavanshi, who has graduated 
all three cohorts of students from AIMC, other industry 
professionals supported the classroom sessions, including:

Adam Myles – Associate Portfolio Manager,  
Fixed Income, BCI

Jennifer Coulson – Vice President,  
ESG, BCI

Johann Kuntze – Senior Economic and  
Investment Analyst, BCI

Kenton Freitag – Senior Portfolio Manager,  
Private Debt, BCI

Parry Pasricha – Partner/Analyst,  
Dixon Mitchell Investment Counsel

At the end of the course, students develop an 
investment thesis which is then presented to a panel of 
industry professionals during a “Pitch Day” in April, with 
members of the investment community travelling from 
across the country .
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S T U D E N T  P O R T F O L I O  M A N AG E R S

Upon completion of the AIMC course and a successful 
presentation of research findings on the final “Pitch Day,” 
students are encouraged to apply for a Portfolio Manager 
(PM) role . Candidates experience a competitive application 
process, and ultimately six to nine students are chosen to 
become Portfolio Managers . 

The tenure of a student PM lasts for an entire calendar 
year (September 1 to August 31), including at least 
four Investment Advisory Committee (IAC) meetings . 
In these meetings, students propose security selection, 
policy changes, and asset allocation decisions, while 
updating IAC members on necessary information such as 
performance attribution, portfolio holdings updates, and 
market outlooks . 

In addition, the last two cohorts of PMs have generated a 
series of policies, procedural documents, and templates 
for consistent reporting and presentation practices . Future 
cohorts of PMs will continue to build on and update these 
materials as they progress through the program . 

To best provide a comprehensive learning experience, PMs 
are generalists, meaning they are required to work across 
sectors and asset classes, and are responsible for creating/
updating policies and procedures, monitoring performance 
attribution, and ensuring proper client communication . 
However, throughout the year they each take the lead 
on various projects—be it an equity pitch, an updated 
ESG screen, or an asset allocation decision—to get the 
opportunity to focus on one aspect in greater depth . 

2018-19 AIMC Graduating Class

2018-19 AIMC Finale group photo
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I N V E S T M E N T  A D V I S O RY  CO M M I T T E E 

The Investment Advisory Committee (IAC) is comprised of various industry professionals and representatives of both UVic 
and BCI, each with their own specialization . The primary role of the IAC is to provide guidance, support, and approval for all 
the recommendations introduced by the Portfolio Managers . The IAC holds the students to a very high standard to ensure 
the clients’ best interests are met with every decision . As a result, the Program has developed a strong reputation with those 
in the investment industry .

Andrew Coward 
CFA, Treasurer, University of Victoria 

Andrew has worked at the 
University of Victoria since 2004 
and is the Treasurer of the 
University of Victoria and the 
University of Victoria Foundation . 
He also is a member of the 
investment committee on the 
University of Victoria Staff Pension Plan . He holds a Bachelor 
of Commerce with a Finance and Risk Management 
concentration from the University of Calgary as well as the 
Canadian Risk Management Designation through the 
University of Toronto . Andrew earned the CFA designation 
in 2011 and is serving his second term on CAUBO’s Treasury 
and Investment Committee . 

Charles Volkovskis 
CFA, Senior Portfolio Manager, 
BCI (Retired) 

Charles started working with OCIO 
(BCI precursor) in January 1996 
and retired as a Senior Portfolio 
Manager in March 2015 . As a Senior 
PM, Charles oversaw four staff and 
four Public Equity Funds as well 
as contributed to Investment Strategy and Organization 
initiatives . Charles’ academic background includes B .Sc . 
(Physiology) and DBA (1 year MBA) from the University of 
Toronto, as well as the CFA designation . 

Dixie Klaibert 
CFA, Partner, Beacon Hill Wealth 
Management

Dixie launched Beacon Hill 
Wealth Management in 2014, 
an independent office of 
Raymond James Ltd ., specializing 
in cross-border asset management 
solutions . Originally from Victoria, 
Dixie left to work on the trading floors of New York 
and London, as a VP in credit trading, managing credit 
derivatives and corporate bonds for Merrill Lynch and then 
Bank of America Merrill Lynch . After a tour around the 
world, she is happy to be home . She holds a BCom (Hons) 
from the UBC Sauder School of Business, where she 
graduated from the UBC Portfolio Management Foundation 
as a Leslie Wong Fellow . She also holds the Chartered 
Financial Analyst Designation . 

Dr. Graham Voss 
Professor and Chair, Economics, 
University of Victoria 

Graham is a professor in the 
Department of Economics at the 
University of Victoria . He has a BA 
(Honours) from the University of 
Victoria, an MA from McMaster 
University and a PhD from Queen’s 
University . He began his academic career in 1991 at the 
University of New South Wales, Australia where he taught 
until 1998 . He then joined the Research Department at the 
Reserve Bank of Australia as a senior economist where he 
worked until joining the University of Victoria in 2001 .
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Jennifer Coulson 
Vice President, ESG, BCI

Jennifer joined BCI in January 
2012 as a Manager of Shareholder 
Engagement and is currently Vice 
President ESG, overseeing ESG 
Integration, proxy voting and 
engagement with issuers on ESG 
risks . Prior to that Jennifer was at 
NEI Investments for 10 years working in the ESG field . Jen 
holds a BA from the University of Western Ontario (UWO) 
in Geography and a Master of Environmental Studies from 
York University . She has also attained the Institute for 
Corporate Directors designation (ICD .D) . Jen grew up just 
outside of Toronto and when she is not busy raising two 
kids she enjoys keeping fit, reading, and getting outside .

Johann Kuntze 
MA, CFA, Senior Economic and 
Investment Analyst, BCI

Prior to joining the Investment 
Strategy & Risk team, Johann was 
part of BCI’s Corporate & Investor 
Relations department, assisting 
clients with more than $19 billion 
in assets meet their investment 
goals . Johann has over 10 years of experience in economic 
analysis and forecasting . Johann holds a Bachelor of 
Science and Master of Arts degrees in Economics from the 
University of Victoria, as well as the Chartered Financial 
Analyst designation . 

Jordie Hutchinson,  
CFA, Financial Advisor, Edward 
Jones Financial

Jordie joined BCI in 2007 and 
held positions in the Corporate & 
Investor Relations department and 
the Public Markets department, 
most recently as a Portfolio 
Manager on the Canadian Equity 
Team . In June 2019 Jordie undertook a career shift and 
joined Edward Jones to become a Financial Advisor in his 
hometown of Smithers B .C . Jordie graduated from the 
University of Calgary with a BComm in Finance and a BA 
in Economics and received his Chartered Financial Analyst 
designation in 2011 . In his spare time Jordie enjoys hockey, 
surfing and cycling in addition to reading about, and 
following the financial markets . 

Kenton Freitag,  
CFA, Senior Portfolio Manager, 
Private Debt, BCI

Kenton is the Senior Portfolio 
Manager for Private Debt at BCI . 
Prior to joining BCI, Kenton worked 
as a corporate credit analyst for 
S&P in Toronto, a loan officer for 
Export Development Canada in 
Ottawa and a policy analyst for the Department of Finance 
in Ottawa . Kenton holds a Bachelor of Commerce from 
Queen’s University, a Master of Economics from UBC, and 
a Chartered Financial Analyst designation .

Samir Ben Tekaya,  
CFA, Vice President, Investment 
Strategy & Risk, BCI

Samir has a mandate to develop 
an investment risk-management 
framework that gives assurance 
to executive management, clients 
and the board . He has more 
than 15 years of experience in 
investment risk management in both the banking and 
pension management industries . Before joining BCI in 
June 2016, he was director, portfolio valuations and director, 
portfolio valuations and director, fixed income and asset 
allocation risk management, at Caisse de Depot et 
Placement du Quebec . He has also held market and credit 
risk-management positions with banks in Canada . Samir 
earned a master’s degree in financial engineering and 
applied economics, and an engineering degree in statistics .
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M E N TO R S H I P  P R O G R A M

The Applied Portfolio Management Program has created a strong network of professionals across the financial industry 
who are willing to dedicate their time to support the success of the program . Based on their areas of interest, students are 
paired with a mentor for the duration of the term and are proactive in creating the relationship . Mentors provide wisdom 
and advice relating to career success and portfolio management, and share stories from their own careers . Many students 
maintain the mentee relationship beyond the term and into their full-time careers .

Mentor: David Knight
Student: Riley Hunt

Mr . Knight is the founder and President of Georgian Capital 
Partners Corporation . Prior to creating the firm, Mr . Knight 
started Knight, Bain Seath & Holbrook Capital Management 
(KBSH) in 1980, and served in the roles of President, 
Executive Chairman, and Founding Partner over his almost 
27 year tenure . KBSH became a widely recognized manager 
of pension, endowment, foundation and private investment 
portfolios . Prior to starting KBSH, from 1970 to 1980 
Mr . Knight was a research specialist with Massachusetts 
Financial Services in Boston, Massachusetts .

Mr . Knight graduated with a Bachelor of Arts and a Bachelor 
of Commerce from the University of Manitoba in 1965 . After 
three years in the Procter & Gamble brand management 
group, he returned for graduate education at Harvard 
University, earning a Master of Business Administration in 
1970 . Subsequently, he received his Chartered Financial 
Analyst designation in 1975 and was active in the Boston 
Security Analysts Society . After returning to Canada to start 
KBSH, he has been involved in arts and charity organizations 
and was recently a Board member on the Sick Children’s 
Hospital Foundation .

Mentor: Hilary Echtner
Student: Alicia Armstrong

Hilary Echtner is an alumna of the University of Victoria 
and has been involved with the APMP program as a mentor 
since February 2018 . Hilary’s professional experience 
includes working in treasury, corporate finance, risk 
management and audit . Hilary currently holds the position 
of Manager, Joint Venture Audit at Suncor Energy in Calgary, 
AB . Hilary also serves as a director on the Board of a small 
craft brewery in Calgary . Hilary holds a bachelor’s degree in 
business administration from the University of Regina, an 
MBA from the University of Victoria and a Masters of Law 
from Osgoode Hall Law School at York University

Mentor: Lincoln Webb
Student: Travis Wellman

Lincoln Webb is a Executive Vice-President and Global 
Head, Infrastructure and Renewable Resources at BCI, 
a multi-asset class investment organization with over 
CAD$150 billion under management . Based in Victoria, 
British Columbia and supported by industry-leading 
expertise, BCI invests in all major asset classes . Lincoln 
leads the firm’s Infrastructure Group, which manages a 
growing private market portfolio of CAD$15 billion and 
has been investing on a global basis since 1995 . As a 
member of the firm’s Executive Management Team, Lincoln 
is also engaged in setting strategic direction and overall 
management of the firm .

Currently, Lincoln serves on the Presidential and 
Supervisory Boards of Open Grid Europe—Germany’s 
largest gas transmission utility, and the boards of Glencore 
Agriculture, the Corix Group of companies (North American 
Utilities), Teays River (International Agriculture and Food), 
TimberWest Forest Company (Canadian Timberlands), 
Endeavour Energy (Australian Utility) and Cleco Corp 
(US Utility) . He is also a past director of Puget Energy in 
Washington State, DBCT Ports of Australia, Aquarian Water 
of Connecticut, Thames Water, and Transelec S .A ., Chile’s 
largest transmission utility .

Lincoln holds an MBA (International Business), CFA, MCP 
(Architecture), an Advanced Management designation from 
INSEAD, and is a past attendee of management programs at 
HHL (Germany) and Harvard Business School .
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Mentor: Nicholas Saklas
Student: Ben Le Marquand

Nick has an accounting and finance background . He is 
a Chartered Accountant (CPA, CA), a Chartered Business 
Valuator (CBV), and graduated from the University of 
Victoria with a Bachelor of Commerce degree . Nick 
articled and worked at KPMG Vancouver for ten years 
and specialized in Corporate Finance and Mergers and 
Acquisitions advisory . Nick has been a part of over a dozen 
mid-market transactions with enterprise values ranging 
from $10 million to $250 million . Since his time at KPMG, 
Nick has been involved with private businesses spanning 
the Hospitality and Health Food sectors . He is currently 
the Chief Financial Officer for a Victoria based Real Estate 
development company and is an active board member and 
trustee of the Vancouver-based Cmolik Foundation . Nick is 
an aviation and technology enthusiast and is married with 
two children .

Mentor: Ann Glazier Rothwell
Student: Grace Wang

Ann Glazier Rothwell has more than 20 years of experience 
in Canadian capital markets and alternative investment 
strategies . Prior to joining RPIA in 2012, Ms . Glazier Rothwell 
was the co- founder & Chief Investment Officer of Alpha 
Scout Capital Management, a Canadian focused fund 
of hedge funds and the Vice President & Director of the 
Alternative Investment Strategy and Proprietary Trading 
Group at TD Newcrest . Ann began her career at RBC DS in 
Fixed Income sales and trading later moving to institutional 
equity sales and proprietary trading in Toronto and New 
York with RBC DS, First Marathon/National Bank Financial 
and Newcrest Capital . In 2015, Ann was named one of 
50 Leading Women in Hedge Funds by the Ernst & Young 
and Hedge Fund Journal’s global survey .

Ms . Glazier Rothwell is a CFA® charterholder, a Leslie Wong 
Fellow of the UBC Portfolio Management Foundation and 
holds a Bachelor of Commerce from the UBC Sauder 
School of Business . Ann is a board member of The 
University of Victoria Foundation, and the Sauder School 
of Business Faculty Advisory Board . She also serves on 
the Board of Governors of St . Michaels University School 
and The Vivat Foundation .

Mentor: Reed Kipp
Student: Steven Fan

Reed B . Kipp is a Partner at Devon Properties Ltd ., a position 
he has held since joining the company in late 2015 after 
spending the previous six years in New York working in 
investment banking at Barclays and corporate advisory at 
Ernst & Young .

Mr . Kipp is involved in all aspects of Devon’s business and 
is focused on its overall operations including strategic 
planning, financial reporting and analysis, and technological 
innovations . Reed’s extensive background in mergers and 
acquisitions, corporate finance, strategy formulation, and 
financial reporting and accounting is a perfect fit and 
replacement for his father, Ross, who retired in April 2016 .

While at Barclays, Reed advised both publicly traded and 
private corporations on mergers and acquisitions, initial 
public offerings, and capital raising efforts . Prior to Barclays, 
Reed worked at Ernst & Young where he advised companies 
and investors facing financial and operational challenges, 
and provided advice on business restructuring .

Mr . Kipp graduated from Rensselaer Polytechnic Institute 
(RPI) with a Master of Science degree in Finance and a 
Bachelor of Science degree in Business Management . He 
attended RPI on an NCAA Division 1 ice hockey scholarship

Mr . Kipp currently represents Devon with the Urban 
Development Institute (UDI) in Victoria .
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C L I E N T  A N D  P U R P O S E

The Applied Portfolio Management Program was 
established as a program to provide students with 
investment education, hands on experience, and industry 
exposure . In 2017, the University of Victoria became the first 
client of APMP . UVic operates under the authority of the 
University Act and is governed by a Board of Governors and 
a Senate . All investments will be made in accordance with 
Section 57 of the University Act and will be investments 
that a prudent person would make . In 2018, with the 
support of one if its clients, BCI partnered with UVic and 
allocated additional funds for the students to manage 
within BCI’s client’s investment policy statement guidelines . 

The primary goal of APMP is to maximize the experiential 
learning for all participating students . As a secondary 
goal, the APMP Portfolio is expected to match or exceed 
the performance of its respective benchmark, based on 
predetermined asset allocation laid out by our Investment 
Policy Statement, while maintaining our responsible 
investment philosophy . 

Responsible Investment

Responsible investment is an important part of the 
guiding principles of APMP . We believe incorporating 
environmental, social and governance (ESG) factors into 
investment decisions helps to better manage risk and 
generate sustainable, long-term returns . Companies that 
integrate these factors are better positioned to generate 
long-term value than comparable companies with less-
than-ideal practices . 

With BCI’s client and the University of Victoria being 
our primary stakeholders, the PMs aim to incorporate 
our clients’ commitment to socially responsible actions 
through our investment strategy . As such, we have 
designed a responsible investment strategy that allows 
for the alignment of interests and values between the 
companies we invest in, our clients, and our students . The 
use of ESG factors in our investment process has allowed 
us to practice responsible investing and benefit from the 
risk management approach associated with avoiding 
companies that do not operate in what we deem to be a 
sufficiently sustainable manner . This is especially important 
when considering the fund’s long-term investment horizon . 
The incorporation of ESG factors in this manner also have 
the potential to provide us with greater top-down insights 
into prospective opportunities within progressive industries 
or sectors .

GUIDING PRINCIPLES
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We use various platforms to help incorporate as much 
ESG data as we can . The Thomson Reuters Eikon platform 
provides a robust pool of data for all the companies in 
the S&P 500 and TSX . As a foundation, APMP does not 
invest in companies we deem to be involved in potentially 
harmful practices such as companies considered to be 
manufacturers of nuclear weapons, other internationally 
condemned weapons, tobacco products, as well as 
companies that do not integrate a human rights policy 
into their organizations . The combination of Reuters 
Eikon and company disclosures provide a lot of data . To 
help us determine the information that is most useful 
for making financially-related decisions we use the SASB 
materiality map . SASB identifies which are the issues that 
are reasonably likely to impact the financial condition or 
operating performance of the company and therefore are 
most important to us as investors . Factors such as “access to 
medicine” are important to Healthcare companies, but not 
material to Oil and Gas companies .

We also utilize an ESG framework to effectively consider 
material performance indicators when analyzing a security . 
This framework prompts checks at varying levels of the 
corporate structure, with the goal of ensuring that any red 
flags that may have slipped past our screens are caught 
and analyzed .

Implementation process

The first stage of our process is the EIkon screen which, 
while not exclusionary, will serve as a point of reference . 
This score helps us benchmark the company against its 
peers and the Lead PM must examine and evaluate any 
score below a B- to ensure we understand the cause of the 
score . It is possible that upon analysis we do not agree with 
the given score; if this occurs we will provide an explanation 
of our rationale with the ESG discussion .

Example

For example, through our research we determined that the 
video game industry was an attractive investment . Before 
we chose a company to research further we benchmarked 
the top three competitors against each other .

Based on this scoring and further research into some of the 
scores we chose to further pursue EA as they are best in 
class in terms of management, workforce, emissions, and 
resource use .

EA TAKE-TWO ACTIVISION

ESG Scores ESG Scores ESG Scores

Resource Use Score A- Resource Use Score C- Resource Use Score B

Emissions Score A- Emissions Score D+ Emissions Score B-

Environmental Innovation Score B Environmental Innovation Score A- Environmental Innovation Score B

Workforce Score B+ Workforce Score C- Workforce Score C

Human Rights Score C- Human Rights Score C- Human Rights Score A-

Community Score B+ Community Score B+ Community Score B+

Product Responsibility Score D+ Product Responsibility Score B+ Product Responsibility Score D+

Management Score A+ Management Score A- Management Score C+

Shareholders Score B Shareholders Score A- Shareholders Score B

ESG Score B+ ESG Score B- ESG Score B-

ESG Controversies Score D ESG Controversies Score B ESG Controversies Score D

ESG Combined Score C ESG Combined Score B- ESG Combined Score C-
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SASB Materiality Map

We then use the SASB materiality map to target our 
understanding of the material categories for a given 
company . SASB focuses on financially material issues that 
are reasonably likely to impact the financial condition or 
operating performance of a company . This map serves as a 
guide to determine which areas we will focus our analysis 
on . The PM must disclose the key areas noted by the SASB 
materiality map and include it in the ESG discussion .

The SASB analysis is guided through the use of 
predetermined questions . These questions were designed 
to a) be open-ended to ensure responses are not automatic 
and b) to ensure nothing is overlooked . The answer to each 
question is scored against the industry on a scale of 1-5, 
requiring the Lead PM to analyze and justify the Company’s 
behavior in relation to its direct competitors .

Below is an example of the Environment questions for 
McDonalds as well as the descriptions for our scoring system . 

ENVIRONMENT

Score Question

4 What national environmental laws, if any, does the Company violate 
in the jurisdictions in which it operates? 
The Company does not appear to violate any environmental laws.

4 What is the Company’s public policy addressing its commitment to 
environmental stewardship? 
The company has set forth several targets and policies, specifically relating 
to the impact of their supply chain, packaging, and recycling

Who has oversight of the policy? 
The policy oversight is at the Board level

How often is the Company’s impact assessed? 
The Company tracks and reports its progress annually

How is it implemented across the Company’s operations? 
The targets are generally set as either a head-office mandate (specific 
Company-wide targets, new packaging, new formulations, etc) or as a 
target for the individual franchise owner

4 What does the Company disclose about environment impact? 
The Company produces an annual CDP report on the organization’s 
Climate Impact

4 Are there any apparent environmental risks that could negatively 
affect the Company’s operations, reputation, or financial situation? 
The Company has a large supply chain which is heavily reliant on low-cost 
ingredients; this emphasis on low-cost could lead suppliers to ‘cut-corners’, 
damaging the Company’s reputation and financial situation. The Company 
uses substantial quantities of beef, which has a large impact on the world’s 
GHG emissions, and potatoes, which require a material amount of water 
for production.

SCORE: 4.00

SCORING DESCRIPTION

Rank Description/Definition

1 Unacceptable Performance
Does not follow any industry 
practices/standards

2 Below Average Performance
Follows some industry practices/
standards

3 Industry Average Performance
Follows industry practices/standards

4 Above Average Performance
Exceeds current industry practices/
standards

5 Top Performance
Exceeds and innovates in industry 
practices/standards
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Proxy Voting

This year we received and participated in our first proxy 
vote . We engaged with industry professionals to ensure 
that our process and due diligence were thorough prior 
to voting . ESG practices are considered during proxy 
voting and we will continue to be actively engaged 
shareholders with all of the companies we are invested 
in moving forward .

Risk Management

UVic APMP has robust risk management infrastructure 
to avoid the permanent loss of capital and to ensure 
that future cohorts of PMs have the opportunity to grow 
the portfolio . For example, the benchmark allocation of 
the fund is 60% equity and 40% fixed income securities . 
Portfolio managers can tactically adjust this allocation 
but must never exceed 70% equity or 50% fixed income 
allocations . The investable equity universe is limited to 
Canadian and U .S . equity securities whom are members of 
the S&P/TSX Composite Index or the S&P 500 Index . The 
investable fixed income universe is limited to investment 
grade issues from Canadian listed companies, governments, 
and government  related entities . In addition, PMs are 
allowed to purchase Exchange Traded Funds (ETFs) that 
are comprised of securities in the investable universe .
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INVESTMENT PHILOSOPHY
We believe that investing in honest and transparent companies with predictable and strong free cash flow is the best way 
to generate long-term returns. The core tenets of our philosophy are:

R E S P O N S I B L E  I N V E S T M E N T 

We recognize the inherent risk in companies which do 
not follow sound ESG practices, and invest in companies 
that abide by our ESG Philosophy while engaging with 
companies who we identify as requiring recourse.

P R O F I TA B L E  G R O W T H  P OT E N T I A L 

We focus on companies that have demonstrated an ability 
to reinvest their earnings at rates above their cost of capital. 

E F F E C T I V E  C A P I TA L  A L LO C AT I O N 

We place emphasis on management teams that have a 
proven record of effective capital allocation. 

S U S TA I N A B L E  L E V E L  O F  L E V E R AG E  B A S E D 
O N  P R E D I C TA B I L I T Y  O F  C A S H  F LO W 

Acknowledging that prudent use of leverage can increase 
the potential return of an investment, we confirm the 
company of investment has a sustainable level of leverage 
relative to the company’s cash flow.

CO M P E T I T I V E  A D VA N TAG E 

We believe companies with a perpetual competitive 
advantage provide sustainable profit and growth 
opportunities. As such, we identify companies with unique 
and protected business models.

R I S K  M A N AG E M E N T 

We define risk as the probability of permanent loss of 
capital. As such, our investments are preceded by thorough 
due diligence and study of industry trends, followed by 
constant monitoring of material changes in the company 
and the industry. We also seek, where possible, a reasonable 
margin of safety and minimal portfolio volatility.

T H E M AT I C  I N V E S T I N G 

As long-term investors, we consider the underlying 
economic themes that may affect the portfolio beyond our 
tenure when making investment decisions.
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INVESTMENT RATIONALE

B R O O K F I E L D  A S S E T  M A N AG E M E N T  ( B A M ) :

Brookfield Asset Management is an investment firm with 
over 100 years of experience . Our investment thesis in BAM 
is based on its ability to continue improving its revenues 
and assets under management through operational 
expertise and large-scale capital . 

O P E N  T E X T  CO R P O R AT I O N  ( OT E X ) :

Open Text Corporation is one of the largest players in 
the Enterprise Information Management (EIM) industry . 
Our investment thesis in OTEX is based on its ability to 
continue its inorganic growth from acquisitions and, with 
a strong management team, achieve organic growth from 
acquisition integration . 

T E LU S  ( T ) :

Telus is a telecommunications company that provides 
wireline, wireless, and TV services . Our investment thesis in 
Telus is based on it being undervalued on an intrinsic and 
relative basis due to the underappreciation of management 
and its high EBITDA contribution from the defensible 
wireless segment . 

WA S T E  M A N AG E M E N T  ( W M ) :

Waste Management is an environmental services provider 
with a network of landfills and recycling plants . Our 
investment thesis in WM is based on the firm having a 
strong competitive advantage, is shareholder friendly, and 
resilient during an economic downturn . 

D I S N E Y  ( D I S ) :

Disney is a multinational media and entertainment 
company . Our investment thesis in Disney is based on its 
strong brand loyalty, exclusive content and global exposure 
with mix revenue streams . 

P R O C T E R  & G A M B L E  ( P & G ) :

Proctor & Gamble is a consumer goods corporation with 
product lines in segments including beauty, health care, 
baby products, etc . Our investment thesis in P&G is based 
on its superior supply chain and ongoing strategy to 
consolidate its brands .

E N B R I D G E  ( E N B ) :

Enbridge is an energy generation and transportation 
company primarily based in North America . Our investment 
thesis in ENB is based on the firm’s ability to generate highly 
predictable cash flows, diversified revenue streams, and 
high dividend yield . 

M C D O N A L D ’S  ( M C D ) :

McDonald’s is a fast food company and the world’s 
largest retail chain by revenue . Our investment thesis in 
MCD is based on its strong fundamentals, management 
track record, and potential for ongoing growth in 
secondary markets . 

E L E C T R O N I C  A R T S  ( E A ) :

Electronic Arts is one of the world’s largest third-party 
video game publishers with known video game franchises 
including FIFA, Madden, and Battlefield . Our investment 
thesis in EA is based on its diverse video game franchises, 
brand loyalty, and ongoing growth opportunities . 
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APMP PERFORMANCE

Since inception on November 1, 2017, the APMP fund 
generated returns of 15 .96% . This is slightly above the fund’s 
custom benchmark, which has returned 13 .80% . The fund’s 
performance is measured against a custom benchmark 
consisting of 40% FTSE TMX Canadian Universe Bond Index, 
30% S&P/TSX Total Return Index and 30% S&P 500 Total 
Return Index . Our benchmark allocation includes 40% 
Canadian fixed income, 30% Canadian equities, and 30% 
US equities . The fund is currently allocated across Canadian 
fixed income (35 .6%), Canadian equities (29 .9%), and US 
equities (33 .3%) . With a small cash balance (1 .2%), making 
the fund slightly overweight both in Canadian and US 
equities and underweight fixed income . 

The decision to over or underweight an asset class is a 
tactical choice made by the PMs based on a combination 
of a number of factors including: country specific macro-
outlook, exchange rates and historical market returns . 
Over the life of the fund, tactical allocation choices have 
subtracted 23 bps of annualized performance relative to 
the benchmark driven primarily by the funds cash drag 
(-27 bps) . Careful selection of equities and a strategic 
underweighting of fixed income offset the cash drag, 
driving a 75 bps annualized active return since inception . 
However, near the end of the fiscal year the portfolio 
managers strategically reduced the cash balances within 
the portfolio by increasing the allocation to fixed income . 
This move effectively reduced excess cash balances that 
had cumulated through dividend returns and rebalanced 
the fixed income weighting .

The other major measure of the impact that the managers 
of the fund have on the overall performance is the selection 
effect . In essence, this metric shows how effective the 
managers are at picking investments that outperform 
relative to their respective markets . The portfolio currently 
contains 13 holdings, three of which are broad market 
ETFs with the remainder being active bets made by the 
portfolio managers over the life of the fund . Since inception, 
the ability of the managers to select outperforming 
companies has added 216 bps of value over the returns 
of the fund’s benchmark . 

Over the past year, a number of new positions have been 
added to the holdings within the APMP portfolio and a 
new fixed income strategy has been put in place . New 
equity positions in the U .S . market include Walt Disney 
(NYSE:DIS), Procter & Gamble (NYSE:PG), Electronic Arts 
(NASDAQ:EA) and McDonalds (NYSE:MCD) . In the Canadian 

APMP PERFORMANCE SINCE INCEPTION
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market, Enbridge (TSX:ENB) was the only position added 
to the portfolio over the past year . Regarding the fixed 
income positioning of the fund, in wake of the changes 
in the monetary policies of the Bank of Canada and the 
Federal Reserve, it was deemed that a fixed income strategy 
which favoured a shorter average duration was no longer 
appropriate . In order to initiate a shift in strategy towards 
a more duration neutral position with an emphasis on 
corporate exposure, iShares short term bond ETF (TSX:XSB) 
was sold and the fund initiated a position in the BMO mid 
corporate bond ETF (TSX:ZCM) . 

Strong selection within U .S . equities has been the primary 
driver of this outperformance with Waste Management 
returning 47 .83% and Proctor & Gamble returning 29 .86% 
relative to the benchmark return of 22 .64% . The selection 
effect within Canadian equities has been more mixed . The 
portfolio captured the large outperformance by Brookfield 
Asset Management (36 .57%) and OpenText Corp (13 .20%) 
over the past year relative to the benchmark which returned 
8 .03% . However, the strong performances of these two 
holdings were partially offset by the poor performances 
of TELUS Corp (5 .79%) and Enbridge Inc . (-3 .36%) . 
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Current  
Price
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Value

Asset Class 
Weight

Portfolio 
Weight

TOTA L  R E T U R N S

Cumulative Annualized* 1 Year FYTD QTD Monthly 

Portfolio
Total Portfolio 11/1/2017 NA NA 1,265,320 NA 100.00% 15.96% 5.75% 8.22% 8.22% 3.31% 0.46%
Benchmarks
APMP Benchmark 11/1/2017 NA NA NA NA NA 13.80% 5.00% 7.08% 7.08% 3.54% 0.52%
Canadian Universe Bond ETF** 11/1/2017 $ 30.99 $ 32.53 NA NA NA 10.21% 3.74% 9.76% 9.76% 3.36% 2.18%
S&P/TSX Total Return Index 11/1/2017 $ 53,126.35 $ 57,632.06 NA NA NA 8.51% 3.13% 3.69% 3.69% 2.99% 0.11%
S&P 500 Total Return Index  
(Currency Adjusted Returns)

11/1/2017 $ 5,009.99 $ 5,898.23 NA NA NA 22.59% 7.99% 5.91% 5.91% 4.07% -1.43%

Fixed Income
Total Fixed Income 11/23/2017 NA NA 450,010 100.00% 35.56% 8.67% 3.18% 8.99% 8.99% 3.01% 1.94%
Canadian Universe Bond ETF 11/23/2017 $ 30.82 $ 32.53 338,800 75.29% 26.78% 9.55% 3.50% 9.76% 9.76% 3.36% 2.18%
Mid Corporate Bond ETF 8/2/2019 $ 16.77 $ 16.85 111,210 24.71% 8.79% 0.63% 0.24% 0.63% 0.63% 0.63% 0.63%
Canadian Equities
Total Canadian Equities 11/23/2017 NA NA 378,482 100.00% 29.91% 10.11% 3.70% 4.70% 4.70% 1.77% 0.30%
iShares S&P/TSX Composite ETF 11/23/2017 $ 25.72 $ 26.26 254,302 67.19% 20.10% 8.03% 2.96% 3.94% 3.94% 3.03% 0.08%
Brookfield Asset Management 5/7/2018 $ 55.10 $ 68.66 36,527 9.65% 2.89% 36.57% 12.48% 23.04% 23.04% 10.01% 6.40%
Open Text Corp 5/7/2018 $ 48.86 $ 52.09 31,775 8.40% 2.51% 13.20% 4.79% 2.56% 2.56% -2.73% -7.98%
TELUS Corp 7/20/2018 $ 48.02 $ 48.23 29,517 7.80% 2.33% 5.79% 2.15% 4.24% 4.24% -2.65% 2.10%
Enbridge Inc 1/31/2019 $ 48.36 $ 44.53 26,362 6.97% 2.08% -3.36% -1.28% -3.36% -3.36% -8.69% 3.44%
US Equities  
(Currency Adjusted Returns)
Total US Equities 11/23/2017 NA NA 316,441 100.00% 33.29% 29.23% 10.16% 10.97% 10.97% 5.42% -0.91%
iShares Core S&P 500 ETF 11/23/2017 $ 277.05 $ 294.27 191,864 60.63% 20.18% 22.64% 8.00% 5.84% 5.84% 4.01% -1.50%
Waste Management 7/20/2018 $ 86.16 $ 119.35 32,105 10.15% 3.38% 47.83% 15.89% 37.69% 37.69% 9.09% 2.39%
Walt Disney Co 11/6/2018 $ 116.54 $ 137.26 25,256 7.98% 2.66% 21.60% 7.66% 21.60% 21.60% 3.09% -4.10%
Procter & Gamble 1/31/2019 $ 95.15 $ 120.23 27,773 8.78% 2.92% 29.86% 10.36% 29.86% 29.86% 13.35% 1.09%
Electronic Arts 8/2/2019 $ 94.60 $ 93.68 18,736 5.92% 1.97% 1.69% 0.63% 1.69% 1.69% 1.69% 1.69%
McDonalds 8/2/2019 $ 211.25 $ 217.97 20,707 6.54% 2.18% 2.99% 1.12% 2.99% 2.99% 2.99% 2.99%

*Total returns annualized from November 1, 2017   **Used as a proxy for FTSE Canadian Universe Bond Index   ***Average price is the weighted average of the UVIC and BCI purchase price excl. commissions
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PORTFOLIO MANAGERS
C U R R E N T  C L A S S  O F  P O R T F O L I O  M A N AG E R S :  2018 –  2019

Travis Wellman

Travis recently graduated with 
distinction, with a Bachelor of Arts 
in Economics focused in Finance, 
and a minor in Business . He has 
previously completed internships 
with Columbia Basin Trust, Public 
Equities at BCI and the University 
of Victoria Treasury Department . 
Travis is joining the Private Equity team at BCI in September 
as an intern . He then plans to pursue his CFA designation 
and actively seek a career within the investment industry . In 
his spare time Travis enjoys golf, hiking, fishing and hockey .

Alicia Armstrong

Alicia is currently working as an 
Associate in the US Small Cap 
fund at BCI . Having previously 
completed a co-op term at the 
Investment Capital Branch of the 
BC Ministry of International Trade 
and two co-op terms in the 
Canadian Small Cap team at BCI, 
she was asked to return to BCI in a permanent role before 
she could finish her last academic year; she is currently 
completing her Bachelor of Commerce degree at the 
Gustavson School of Business with night courses . While 
working on the fund over the last year, Alicia was elected as 
the Fourth Year Representative for the Commerce Students’ 
Society, served as the VP Finance of the University of 
Victoria Investment Group, and successfully completed the 
CFA Level I exam . In her spare time, Alicia enjoys tutoring, 
craft beer, and travelling . 

Riley Hunt

Riley will graduate from the 
Gustavson School of Business 
in Fall 2019 after completing a 
12-month internship with the 
Global Fundamental Portfolio 
at BCI Corporation . He is pursuing 
the CFA designation as a Level II 
Candidate after passing the Level I 
exam in June 2019 . Prior, Riley completed a semester 
abroad at the IE Business School in Madrid, Spain where 
he studied financial valuation methods and expanded 
his cultural horizons . In his earlier life, Riley won a National 
Junior A Hockey Championship with the Yorkton Terriers 
and continues to play hockey recreationally . On the 
weekends you’ll find Riley golfing, playing tennis, camping, 
or managing his personal investment portfolio . 

Jiayi (Grace) Wang

Jiayi is a second-year Masters 
student majoring in Economics 
and she’s currently completing a 
co-op term at Fieldhouse Capital 
Management at Comox as a 
research analyst . In the fall, Jiayi 
will join BCI’s Partnership Portfolio 
to complete her second co-op . 
Jiayi is currently a CFA Level II candidate and her interest 
in finance developed from figuring how macroeconomy 
affects capital markets and studying different investment 
strategies . After graduation, she plans to pursue a 
CFA designation and pursue a career in investment 
management . In her spare time, Jiayi enjoys watching 
documentaries, photography and video production . 
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Ben Le Marquand

Ben is currently finishing his 
final year as a Bachelor of 
Commerce student specializing 
in Entrepreneurship at the 
Gustavson School of Business . 
Over his degree, he has 
completed 2 co-ops working in 
the Investment Strategy & Risk 
and Corporate & Investor Relations departments at BCI . 
He also studied for 4 months in Lisbon, Portugal at 
Catolica Lisbon School of Business and Economics . Upon 
graduating, he plans to launch a company with his partners 
from the entrepreneurship program with a goal of 
expanding it across Canada and the rest of North America . 

Steven Fan

Steven is a fourth-year student 
in UVic’s Commerce program 
specializing in Entrepreneurship . 
He spent one semester at IE 
University in Madrid, Spain as an 
exchange student improving his 
skills in Finance . Steven has 
previously completed a co-op with 
Oriental Harbour Investment Management Co . Ltd focusing 
on equity valuations in China and the US . Steven has 
passed the CFA level 1 exam and intends to complete the 
CFA designation after graduation and pursue a career in 
equity research or investment management .

I N CO M I N G  C L A S S  O F  P O R T F O L I O  
M A N AG E R S :  2019 –  2020

Logan Youngberg 

Logan is a fourth-year Commerce 
Student who will specialize in 
Service Management . Previously 
Logan has served as the Vice-
President of Human Resources 
for the Commerce Students 
Society and as a Director of 
Student Engagement . He has also 
completed one previous Co-op term at the Department 
of National Defence in the Logistics Division . Currently 
Logan is on an eight-month Co-op term at Workday Canada 
as an Associate Product Manager . After completion of this 
Co-op he will return to school to complete his final two 
semesters before entering the workforce . Logan enjoys 
pursuing personal fitness, volunteering in the community, 
and reading . 

Morgan Ayres

Morgan is a fourth-year Economics 
student focusing on finance, with 
a minor in business . Previously 
Morgan completed work terms 
at Suncor Energy and at Two 
Worlds Consulting and is currently 
completing a co-op at BCI with 
the Macro Investment Strategy 
Team . This fall, she will complete a co-op with the ESG 
team in Public Markets at BCI before completing her last 
semester of her undergraduate degree in January . After her 
undergrad, Morgan plans to pursue her CFA designation 
and a career in the investment industry . In her spare time, 
Morgan likes volunteering around her community, listening 
to podcasts and discovering new hiking trails .
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Keith Barr

Keith is a fourth-year Commerce 
student at the Gustavson School of 
Business . He is currently completing 
a co-op term at EncoreFX in Victoria, 
BC as a Treasury Analyst . This fall, 
Keith will be attending the ESSEC 
School of Business in Paris with 
plans on pursuing his CFA 
designation . In 2017, Keith captained the Gorge U21 soccer 
team, receiving MVP and leading his team to provincials . 
During his spare time, Keith enjoys reading about valuation 
methods and investment philosophies, improving his VBA 
skills, playing soccer, and golf .

Mitchell Read

Mitchell will be starting his fourth 
year of Computer Science, with a 
minor in Business . Last summer 
Mitchell completed an internship at 
Odlum Brown Ltd where he worked 
with Portfolio Managers and their 
client base . Currently, Mitchell is 
completing a co-op at BCI on the 
Global Quantitative Equity Team in Public Markets and is 
an active member with the Victoria Student CFA Society . 
In the upcoming year Mitchell will be pursuing his CFA 
designation while attending classes at the University of 
Victoria . In his spare time, Mitchell enjoys reading, rock 
climbing, and hiking .

Nolan MacNichol

Nolan is a fourth-year Commerce 
Student at the Gustavson School 
of Business . He previously served 
as the Vice President of Finance for 
the Commerce Student Society . He 
is currently completing his third 
co-op term at PETRONAS Energy 
Canada in the Governance, Risk and 
Control group, with a focus on Risk . In the coming fall, he is 
going on exchange to the ESSEC School of Business in Paris . 
After that semester, he will be completing a co-op term at 
KPMG as a staff accountant and will be participating in the 
group rotation program . Nolan is planning a career in the 
investment sector after graduating . In his free time, Nolan 
enjoys playing on various intramural teams and cooking .

Jarl Whist

Jarl is a fourth-year Commerce 
Student at the Gustavson School 
of Business . Having spent his 
formative years working in the 
notoriously demanding oilfield 
services industry, Jarl developed 
an unwavering work ethic that 
has propelled his professional 
development . From telecom sales to investor relations, Jarl 
has been recognized as a top-performer through accolades, 
promotions, and return offers . Currently, at BCI, Jarl is 
applying the same tenacious work ethic to his co-op on 
the Private Debt Team with aspirations of securing a 
full-time offer upon graduation . Passionate about 
economics, inefficient markets, and continuous learning, 
Jarl looks forward to pursuing a lifelong career in the capital 
markets . Outside the office, Jarl is an avid freestyle skier with 
a keen interest in diving and adventure tourism .

Hayley Cole

Hayley is a fourth-year Commerce 
student at the Gustavson School 
of Business with a passion for 
finance . She has completed a work 
term with the Canadian Natural 
Resources Ltd . IS department and 
is currently completing a co-op 
term the Debt Capital Markets 
team at the BC Ministry of Finance . Hayley was a member 
of the Commerce Students Society as a Director of 
Academics for the 2019 Gustavson School of Business 
Conference . In the fall, Hayley will spend four months 
studying in Switzerland at the University of St . Gallen before 
returning to pursue her final co-op and academic terms . 
After graduation, Hayley looks forward to working toward 
a CFA designation while applying her passion for finance 
to a career in capital markets . Outside the workplace, 
Hayley enjoys creative writing and exploring hiking trails 
around Victoria . 
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STUDENT EXPERIENCES

Q U I N N I P I AC  G LO B A L  A S S E T  M A N AG E M E N T 
E D U C AT I O N  F O R U M
New York City, NY
March 2019

Student Portfolio Managers Riley Hunt and Steven Fan, 
along with Program Director Jordie Hutchinson attended 
the student-run Quinnipiac G .A .M .E . Forum in New York 
City . This was the second year the Program was represented 
on the World’s biggest stage as we continue to grow 
our reputation as a competitive student-run fund . Over 
140 speakers were in attendance ranging across all asset 
classes and roles within the financial services industry . 
The students attended workshops, listened to keynote 
speakers and developed relationships with students from 
across 54 countries and 160 universities . The “Apple” on top 
was the opportunity to explore New York City and visit the 
offices of JP Morgan Asset Management .

We would like to thank the APMP, CFA Society Victoria and 
CFA Institute for providing financial support for the students 
who attended .

FAC E  TO  FAC E  W I T H  F I D E L I T Y  I N V E S T M E N T S
Vancouver, BC
May 2019

Student Portfolio Manager Steven Fan, along with students 
from the Applied Investment Management Course 
attended Fidelity’s Face to Face event in Vancouver . The 
event is Fidelity’s largest annual meeting with advisors and 
the investment community and designed to communicate 
Fidelity’s investment perspective and performance . Over 
the course of one day, we had the opportunity to connect 
with industry experts and hear them speak about their 
views on the global markets .

We would like to thank Fidelity Investments for choosing 
the Applied Portfolio Management Program as one of two 
student funds to attend the event .

C FA  S O C I E T Y  V I C TO R I A  A N N UA L 
F O R E C A S T   D I N N E R
Victoria, BC
January 2019

The CFA Society of Victoria’s Annual Forecast Dinner is yet 
another event where both the current portfolio managers 
and Applied Investment Management students could learn 
from and interact with investment experts from across 
B .C . At the event, ample time is given for networking and 
the managers of the student fund had a chance to discuss 
investment philosophies and strategies with some of 
the industry’s best minds . The speakers and round table 
discussion were all of extremely high caliber, provoking 
and encouraging new thought processes among students 
and professionals alike . The APMP managers would like to 
express their utmost gratitude to the CFA Society of Victoria 
for their past and continued support of the program . The 
insights and connections that the students are able to take 
away from these events are priceless and are instrumental 
in fostering the growth of the student fund itself .

A I M C  C A P I TA L  M A R K E T S  D AY 
Vancouver, BC
February 2019

The first annual Capital Markets Day in Vancouver was a 
unique opportunity for 11 members of the AIMC to attend 
a series of presentations and networking opportunities with 
some of the premier firms in the investment industry based 
in Vancouver . Students were able to hear from various 
industry professionals on their career paths, thoughts on 
the industry and how their firm is excelling in the industry . 
We would like to thank the following firms for dedicating 
their time and resources to our students:

CIBC Capital Markets, Connor Clark and Lunn Investment 
Management, Dixon Mitchell Investment Counsel, 
Leith Wheeler Investment Counsel, RBC Capital Markets, 
TMX group .

A special thank you to the Vancouver Securities Traders 
Association for their generous donation, without which this 
experience wouldn’t have been possible . 
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A program such as this has innumerable ways which one can measure success, but in our mind, one of the best is through 
the employment opportunities achieved by our students. We have been extremely fortunate to witness the combination of 
exceptional students and supportive firms in the industry as they have come together to create lasting partnerships. We are 
extremely proud of this list and cannot wait to see it grow alongside the program. 

Full Time Careers

Alberta Investment Management Corporation  
– Public Equities

Bank of Canada – Financial Markets

BC Investment Management Corporation – Public Equities

BC Investment Management Corporation – Private Debt

Gibson Energy – Corporate Finance

CIBC Capital Markets – Institutional Structuring

Scotiabank – Wealth Management

Internship List

Alberta Investment Management Corporation  
– Public Equities

Bank of Montreal – Commercial Banking

BC Government – Investment Capital Branch

BC Government – Debt Capital Markets

BC Investment Management Corporation – Consulting 
& Client Services

BC Investment Management Corporation – Derivatives 
Operations

BC Investment Management Corporation – Economics

BC Investment Management Corporation – ESG

BC Investment Management Corporation – Investment 
Strategy & Risk

BC Investment Management Corporation – Partnership

BC Investment Management Corporation – Public Equities

BC Investment Management Corporation – Private Debt

BC Investment Management Corporation – Private Equity

BC Investment Management Corporation – Strategic 
Investment Research

Columbia Basin Trust – Delivery of Benefits

Fieldhouse Capital Management – Public Equities

Gibson Energy – Corporate Finance

Goldcorp – Finance

CIBC Capital Markets – Sales & Trading

CIBC Capital Markets – Institutional Structuring

EncoreFX – Treasury Trading

Fidelity Investments – Advisor Sales

Fidelity Investments – Corporate Accounting & 
Financial Analysis

Martian Holdings – Public Equities

Oriental Harbour Investment Management – Public Equities

PETRONAS Energy Canada – Governance, Risk, and 
Control Group

Roynat Capital – Leverage Finance

RS Energy Group – Research

Scotiabank – Wealth Management

TC Energy – Treasury

University of Victoria – Treasury
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