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CCFAS Mission

To advance the interests of the global investment community by establishing and
maintaining the highest standards of professional excellence and integrity.

CCFAS Vision

The vision of the Calgary CFA Society is:

1 To be acknowledged as a distinct, leading edge CFA Institute chapter

fTo advance CFA Institutebs Code of Et h
within the CCFAS membership, regulatory bodies and the broader financial community

1 To effectively market the CCFAS, its vision, mission and guiding principles to the
investment community and the public at large

1 To support CFA candidates and provide high quality programs, services and positive
experiences for CCFAS members

1 To encourage active participation by CCFAS members in the society

1 To continue to host events such as the Annual Forecast Dinner

Guiding Principles

The Calgary CFA Society (CCFAS) was established in 1976. As one of the CFA Institute
member societies, our society connects members to a global network of investment
professionals.

CCFAS will abide by the following principles when considering and/or implementing the

mission:

1 We will reflect the CFA Institute vision and the CCFAS mission in our actions

T We wi |l reinforce the CFA I nstituteds
Conduct

1 We will continue to be an active volunteer-based organization

1 We will be a leading provider of programs for CCFAS members

1 We will offer assistance and support to those enrolled in the CFA program
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Presi dent 0s Messac

Dear fellow members of the CCFAS:

Despite uncertainty in the financial markets and economy, this has been a tremendous
year for the Calgary CFA Society and | want to thank our members, board of directors
and professional staff for their dedication, enthusiasm and on-going support. As you will
read in the following pages, your Society has made a positive and distinct contribution
to the financial and business community while continuing to support its members and
candidates.

Bullish on Your Future E

In 2008, the Calgary CFA Society partnered with the CFA Institute and the Calgary
Stampede to create the Bullish on Your Fut
an iconic bronze sculpture in the heart of downtown Calgary which represents our

energy and optimism, acknowledges our western heritage and symbolizes our city as a

rising financial centre.

On May 27, Outlaw was officially unveiled to Calgary and the world. To commemorate
this special event, John Rogers, President and CEO of the CFA Institute, acted as master
of ceremonies and Wes Peters, Chair of our Bullish on Your Future Committee, spoke on
behalf of the Society. Just prior to the unveiling of Outlaw, members of the Calgary CFA
Society along with Kevan Cowan, President, TSX Markets and Group Head of Equities,
TMX Group, John McCoach, President TSX Venture Exchange, joined Dr. David Chalack,
President and Chairman of the Board, Calgary Stampede and representatives from our
visionary sponsors: lan Wild, Executive Vice President, ATB Corporate Financial Services,
Jim T

D6ANndr ea, Partner, Litigation, Bennett Jone
The Posse, to remotely close the markets from Calgary.

Calgary CFA Society Annual Report | 2010 1
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| want to personally thank CFA Institute for believing in our vision three years ago and
providing us early support which proved critical in gaining momentum and credibility
with potential partners. This project would not have come together without the goodwiill
and generosity of so many people and organizations. | would like to highlight the

visionary sponsors: ATB Corporate Financial Services, Bennett Jones LLP, The Posse and

the Toronto Stock Exchange and TSX Venture Exchange for their enthusiasm and
support as well as the efforts of Brookfield.

I woul d encourage you to read the full upd:

and Outlaw unveiling later in this report as we thank those who played such an
important role in making this a reality, including our committee, and show you some
pictures from the ceremony and festivities.

Looking Forward

The outlook for the CFA Society is bright: we have a growing and supportive
membership, an engaged and professional board, dedicated volunteers, strong
professional staff, significant financial resources, positive relationships with corporate
Calgary and a track record of delivering results for our membership. As per our motto,
the Calgary CFA Society is #fABullish on

province. Thank you.

| want to wish Robert Cooper, the incoming President, and the Board continued success
into the future and thank Robert Cook, our past president, for his many years of

dedication as he completes his term. In addition, | would like to thank Michael

Robinson, who has served for many years and has been an articulate advocate for both
the Society and the CFA Institute at the University of Calgary. He has invested
significant time and effort into the Calgary Portfolio Management Trust and Investment

Research Challenge for the benefit of many of our members. Tim Watson is also leaving
the board this year and we thank him for his support of the Society.

Finally, | want to thank the members for allowing me the privilege to serve for many
years and wish you all continued success.

Regards,

Vern Malcolm, CFA
Outgoing President
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1976-77
1977-78
1978-79
1979-80
1980-81
1981-82
1982-83
1983-84
1984-85
1985-86
1986-87
1987-88
1988-89
1989-90
1990-91
1991-92

1992-93

11

John N. Grecu, CFA

William R. MacLachlan, CFA
James F. Cameron, CFA
Debra Giles, CFA

Gary J. Feltham, CFA
Elizabeth F. Lunney, CFA
Kenneth W. Rowan, CFA
Shondell J. Sabad, CFA
E.A. Tony Zaremba, CFA
Elizabeth Hamilton-Keen, CFA
Stuart H. Parnell, CFA

Craig D. Senyk, CFA

Blaine A. Lennox, CFA
Claudio R. Gagliardi, CFA
Wes Peters, CFA

Robert C. Cook, CFA
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Forecast Dinner

Our 33rd Annual Forecast Dinner, held on January 28, 2010,
was a success with close to 1300 in attendance. The event
was hosted by Arlene Dickinson, who is perhaps most well
known f r of eCBZroasg oThase attéheing had
the opportunity to listen to market forecasts provided by well
respected investment and finance professionals.

This yearés speaker I ineup incl

Lauriann Kloppenburg , CFA, CIO, Loomis, Sayles &
Company

Sheryl King , Chief Canadian Economist, Bank of America Merrill Lynch
Jan Stuart , Global Oil Economist, Macquarie Group

Two speakers from the 2009 Forecast Dinneri Ed Devlin , and Randy Ollenberger i
returned to defend their forecasts.

The 2009 Forecaster of the Year was awarded to James Cameron, CFA, of BMO
Nesbitt Bur ns. Jamesod6 forecast:

Actual Forecast
WTI: $79.36 $78.50
TSX: 11746 12600
Nat. Gas: $5.57 $5.75
S &P: 1115 1075

We would like to recognize those who came closest with their forecasts in each
category:

Actual Closest Forecast
WTI : $79.36 Krysta Monti $79.00
TSX: 11746 Ryan Burgis 11700
Nat. Gas : $5.57 Pat Dolan $5.56
S&P: 1115 Doug Kirker 1110

The Calgary CFA Society also recognized Rob
Kaczanowski, CFA as Volunteer of the Year . Rob has
been a dedicated and enthusiastic volunteer serving on a
number of committees over the past few years including the
Carbon Finance Conference, where he is helping to bring
high profile speakers to address our membership.

Calgary CFA Society Annual Report | 2010 4
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Thank you and your employers again for your ongoing support of this marquee
event . |l 6d |li ke to especially recognize ¢
Event Sponsor ATB Corporate Financial Services Inc.

We were pleased to have lan Wild, Executive Vice President for ATB Corporate
Financial Services Inc., address the Forecast Dinner attendees with some initial
remarks. ATB has been a strong advocate for our society for a number of years and
we are appreciative of the support.

We are also very appreciative of all of our other corporate sponsors:

ATB Corporate Financial Services
(Event Sponsor)

Penson Financial Services (Dinner
Sponsor)

Gluskin Sheff + Associates (Program
Sponsor)

Toronto Stock Exchange and TSX
Venture Exchange (Speaker Sponsor)
Macquarie Capital Markets (Speaker
Sponsor)

Ludwig Financial Recruitment (Speaker
Sponsor)

Bennett Jones LLP (Sponsor)

Stalla (CPMT Table Sponsor)

National Post (Media Sponsor)

Pattison (Media Sponsor)

Evolution AV (AV Sponsor)

Marriott Hotel Calgary (Hotel Sponsor)
Laughing Stock Vineyards (Gift Sponsor)

Many people are involved in making an
event like this successful. | would like to
thank the entire board for their input
and support and especially recognize
Debbie Kunert and Leslie Jerome, who
worked tirelessly to ensure a first class
event.

Robert Cooper, CFA
Vice President and Forecast Dinner Chair
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Professional Development
Update

The Calgary CFA Society held nine successful professional development programs during
the year ended June 30, 2010. The course offerings included the following:

Investing in Distressed and Defaulted Debt by Stephen Moyer of PIMCO

Oil & Gas Financial Modeling by Arkady Libman of Wall Street Prep

Forecasting Your Future with Greg Fiegler of Conroy Ross Partners

Financial Statement Analysis with Anthony Scilipoti of Veritas

Real Estate Financial Modeling with Joshua Kahr of Kahr Real Estate Services

Financial Modeling with lan Schnoor of the Marquee Group

Financial Modeling and Advanced Excel Analysis with lan Schnoor of the Marquee

Group

1 Financial Analysis and Valuation of the Qilfield Services Industry by Art Robinson of
32 Degrees Capital

1 Financial Analysis and Valuation of the Refining and Midstream Industries by Arkady

Libman of Wall Street Prep

=A =4 =8 -8 -8 -a -9

These courses offered our members exposure to a variety of different financial modeling
and valuation techniques, top caliber industry professionals as well as career
development opportunities. Two courses were selected due to their relevance to the
prevailing macro environment (Investing in Distressed Debt and Career Development
with Conroy Ross). Three courses were part of our ongoing annual Excel modeling
offerings (two Marquee courses and the Wall Street Prep Oil & Gas course). We also
offered two new financial modeling courses on specific sectors of the energy industry
(Oilfield Services and Refining & Marketing). Overall, the year was highly successful,
with more than 100 attendees at our seminars.

Looking forward, we have planned two excellent courses for September / October
2010. These include a re-vamped Oil & Gas Financial Modeling seminar which will focus
on the NAL / Breaker transaction (all four days will focus on different financial aspects of
this transaction) and a four day Oil Sands course covering both mining and in-situ
projects. We are excited to bring these two new courses to our members and to
continue to help position CFA Charterholders as recognized experts in financial analysis.

Derek Wheatley, CFA
Carl Landry, CFA
Professional Development CeChairs

Calgary CFA Society Annual Report | 2010 6
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Programs Update

We were very pleased with our program of educational luncheons and breakfasts in the
2009-2010 year. Our tremendous volunteer committee worked to secure a large number
of quality speakers and provided our membership and the Calgary business community
with many opportunities to learn and network. We sincerely thank our presenters for
taking the time to share their thoughts and insights with us. We learned about a wide
range of topical financial issues and had the opportunity for discussion and debate,
thanks to these presentations. The highlights of our lunch program included:

Danielle Smith, leader of the Wildrose Alliance Party of Alberta on Economic and Energy
Policy

Greg Woynarski, Head of Global Debt Capital Markets at Scotia Capital on High Yield
Opportunities in Canada

Bill Rice, Chair and CEO of the Alberta Securities Commission on the National Regulator
Debate

David Demers, CEO of Westport Innovations on the Future of Natural Gas: Alternative
Markets

Roger Gibbins, President and CEO of the Canada West Foundation on Oil Sands
Development and Environmental Policy

Bruce Carson, Executive Director, Canada School of Energy and Environment on Carbon
Legislation

Dr . Jack Mintz, Chair in Public Policy, Uni
on Looking Beyond the US for Trading Partners

Bruce Waterman, CFO of Agrium on The Global Crop Input Market

Bruce Alger, President of Alger & Associates on Insolvency and Restructuring

Matt Bootle, Partner at Ernst & Young on IFRS

Keith Driver, Vice President of Operations, Blue Source Canada on Environmental
Finance

Jerry Marriott, Managing Director, DBRS on Managing Risk in the Aftermath of the
Financial Crisis

Harry Marmer, Executive Vice President, Hillsdale Investment Management on Investing
in the New Normal

In addition to the lunch program series, we also hosted the highly anticipated 9 ™ annual
Oil and Gas Forecast Breakfast, which attracted a sellout crowd, and the Qilfield Services
Forecast Breakfast, which was also highly attended. These events provide the
investment community with an in -depth and current commentary on trends in the oil

and gas industry, from the perspective of buy and sell side analysts and industry
participants.

Calgary CFA Society Annual Report | 2010 7
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Committee Members
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Matthew Andrade, CFA
Justin Charbonneau, CFA
Nolan Foster, CFA
Jeremy Gackle, CFA
Jeremy Gilman
Edmond Gong Cheng
Geri Greenall, CFA
Angela Guo, CFA
Jeff Howard, CFA
Mika Husband, CFA
Jenny Jiang
Rob Kaczanowski, CFA
Mike Love
Cherry Ma, CFA
Angela Maitland, CFA
Wendy Martino, CFA
Bryan Monchamp, CFA
Rebecca Morley, CFA
John Pantazopoulos, CFA
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We would once again like to thank our volunteer committee. We look forward to
working with many of you again next year. If there is a speaker or topic you would like
addressed in next yearédés program, pl ease
lierome@calgarycfasociety.com

Tricia Leadbeater, CFA
Chris Hooper, CFA
Programs CaChairs
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Carbon Finance Conference
Update

The Calgary CFA Society, in partnership with Calgary Economic Development are
organizing the first ever Carbon Finance Conference in Calgary, to be hosted October 20
-21, 2010 at the Calgary TELUS Convention Centre.

Today carbon emissions are not just the concern of environmental, health and safety
professionals. They are an important matter for senior management, equity analysts,
project financiers, insurers, new financial entrants and mainstream institutional
investors. All of these investment and industry professionals play a critical role in
scrutinizing the effects of carbon constraints on shareholder value and directing the flow
of capital efficiently.

The goal of the Carbon Finance Conference is to provide a forum for meaningful
discussion between industry, government and the financial sector. Its aim is to provide
professionals in Calgary the opportunity to stay abreast of current issues related to
Carbon Finance and to promote business investment, trade development and
sustainable growth for the Calgary region.

The Calgary CFA Society along with Calgary Economic Development are pleased to bring
this exciting conference to the Calgary marketplace in the fall of 2010. For more
information, please visit our website at www.calgarycfasociety.com/Pages/Conference

Carl Landry, CFA
Conference Chair

Calgary CFA Society Annual Report | 2010 9
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Membership Update

Membership

Membership in the Calgary CFA Society remained stable during this past fiscal year

despite challenging economic conditions. The Society currently has 1078 members

(1024 regular and 54 affiliate). Membership growth rates were in the double digits until
2008. Calgaryés membership data is consiste
globally.

Recruiting

Job postings and placements have continued to grow. The society had 176 postings on
its website this fiscal year, compared to 115 for the year ended June, 2009. We have
been collaborating with other societies across Canada to develop a national recruiting
brochure for targeting marketing over this next year to current and potential employers
of CFA Charterholders.

Networking Events
The Society has increased the number of networking events at the request of its
members. We held a very well attended and successful fall social at RUSH restaurant

this year as well as the traditional Chri st
on a very rainy evening celebrating the unveiling of Outlaw in May as part of the Bullish
on Your FutureE initiative. We have deci

late June commencing in 2010 to reduce the holiday conflicts. This has resulted in two
tournaments falling into our fiscal year - the 18" Annual CFA golf tournament was held
in August of 2009 at Valley Ridge Golf Club and the 19" Annual Golf Tournament was
held on June 24 at the Links of GlenEagles. Attendance was up at the latter, with 94
players coming out on what might have been the best day of summer!

David Vankka, CFA
Membership Chair

Calgary CFA Society Annual Report | 2010 10
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New Charterholders

Congratulations and a warm welcome to the newest CFA Charterholders.

Iveta Andreeva, CFA
James Baird, CFA

Candice Bangsund, CFA

Andrew Bishop, CFA
Daniel Blitt, CFA
Justin Bouchard, CFA
Andrew Brink, CFA
Aaron Bunting, CFA
Steven Buytels, CFA
Gabriel Carbone, CFA
Reza Cassam, CFA
Jack Chan, CFA

Justin Charbonneau, CFA

Jean-Denis Charlebois, CFA

James Chisholm, CFA
Alan Cooper, CFA
Baldev Dhah, CFA
Shane Duthie, CFA
Rebecca Felesky, CFA
Jeremy Gackle, CFA
Adam Gill, CFA

The Annual

Presi dent

Matthew Hamilton, CFA
Mao Han, CFA
Michael Hayward, CFA

Jordan Hoogendoorn, CFA

David Huck, CFA
Graham Ingram, CFA
Joseph Jackson, CFA
Ryan Joyce, CFA
Ryan Kalmacoff, CFA
James Katsilieris, CFA
Conrad Kluge, CFA
Matthew Lee, CFA
Andrew Lew, CFA

Jia Liu, CFA

Roger Lydiatt, CFA
Cherry Ma, CFA

Daniel McDonald, CFA
Leanne Mamchur, CFA
Michael Martin, CFA
Scott Megaffin, CFA
Cameron Mitchell, CFA

0s

Dinner

Kathleen Olivotto, CFA
Polina Pali, CFA
Daniel Payne, CFA
David Radomsky, CFA
Yvan Repka, CFA
Gibson Scott, CFA
Jonathan See, CFA
Jonathan Seitz, CFA
Cheryl Shea, CFA
Travis Smith, CFA
Daniel Spencer, CFA
Marc Stachiw, CFA
Gregory Stadnyk, CFA
Shane Stevens, CFA
Larry Swanson, CFA
Dragan Trajkov, CFA
Michael Wing, CFA
Ashley Yantzi, CFA
Benny Yeung, CFA
Robert Young, CFA

and N e

w

December 9, 2009 at the Calgary Petroleum Club. Twenty four new CFA Charterholders
were presented with their Charters by past presidents of the Calgary CFA Society. The
keynote speaker was Dr. Robert Johnson, PhD, CFA, Senior Managing Director, CFA

Institute.

Calgary CFA Society Annual Report | 2010
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Advocacy Update

Ada Litvinov, Advocacy Chair for the Calgary CFA Society Board of Directors, is also a
member of the Canadian Advocacy Council for
The CAC is the Pan Canadian body representing the interests of Canadian CFA Institute
societies with regards to advocating CFA |
Practice t o Canadads securities -regueatgu !l at
organizations, industry groups and legislators. The CAC advocates the interests of its
members through the publication of comment letters on proposed rules and notices

from standard setters, legislators and securities regulators.

The CAC is an independent organization comprising approximately 13 members from
across Canada who engage in a variety of ac
for the CAC is provided by the Canadian member societies of the CFA Institute and the

CFA Institute.

Here is an update of the CAC activities in 2009-2010:

1 Comment letter on the CSA Consultation Paper 11405 regarding the securities
regulatory proposals stemming from the 2007-08 credit market turmoil and its effect
on the ABCP market in Canada.

1 Comment letter on the CSA Revised Corporate Governance Regimdé Proposed
Replacement of NP 58201 Corporate Governance Guidelines, NI 58101 Disclosure
of Corporate Governance Practices, and NI 52110 Audit Committees.

1 Comment letter on the proposed amendments to the Toronto Stock Exchange
manual regarding acquisition rules.

1 Released the results of a joint survey with PricewaterhouseCoopers designed to
gauge t he l evel of Canadi an CFA Chart e
communication surrounding the upcoming transition from the Canadian Generally
Accepted Accounting Principles to the International Financial Reporting Standards.

1 Released the results of the 2009 Canadian Regulatory Structure Survey of the
Canadian CFA Charterholders.

1 Comment letter on the CSA proposed repeal and replacement of NI 52107
acceptable accounting principles and auditing standards and proposed amendments
to NI 14-101 regarding the use of Private Equity Generally Accepted Accounting
Principles (PE GAAP) for the business acquisition reports and prospectuses of
publicly accountable enterprises. Meetings and teleconference with the Ontario and
Alberta securities commissions on the topic as well as facilitating member
attendance at roundtables on the topic.

Calgary CFA Society Annual Report | 2010 12
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Comment letter to the CSA Proposed Amendments to National Instrument 81-106
Investment Fund Continuous Disclosure.

1 In-person meetings in November 2009 and in June 2010, which included meetings
with provincial securities regulators and members of the Canadian Securities
Regulator Transition Office.

All the comment letters provided can be read on the CAC website, www.cfaadvocacy.ca

Ada Litvinov, CFA
Advocacy Chair

KA

CAC

Calgary CFA Society Annual Report | 2010 13
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Bull 1 sh on Your F L

In 2008, the Calgary CFA Society partnered with CFA Institute to create the Bullish on

Your Future E art initiative. The i dea
mar keting and branding campaign involving I
Futureodo sl ogan. Not only was the slogan p
rel evant given Calgaryés history. The Soci
public awareness of the Chartered Financial Analyst designation while highlighting
Cal garyos i ncreasing i mportance as a fina

meaningful and lasting for our community.

Our brainstorming culminated into a concept to create an iconic bronze sculpture that

would honor our western heritage, celebrate our entrepreneurialism, grit and
determination; and be clearly symbolic of the capital markets. Monuments are important

and tangible reminders of past achievements, turning points, sacrifices, shared values

and common history. In addition, they beautify a city for both citizens and visitors alike

and often signify an engaged population that cares about where it has been and is

going. The bull has come to represent a distinct global financial symbol of optimism and
prosperity, and our Bullish on Your Future
Canadads most famous bull . All these featul
was consistent with our initial vision for the project.

The Calgary CFA Society established a dedicated committee of past and current board
members who worked on this project for approximately three years, from the initial
concept to the unveiling on May 27, 2010 in the presence of hundreds of our members
and the national media. The Outlaw statue is located at the northeast corner of 2nd
Street and 5th Avenue SW (Fifth Avenue Place). Designed by Canadian artist Richard
Loffler, the statue stands 11 feet tall to the tip of his tail.

The project was completed on time and on budget. However, the hard dollar costs of
the project pale in comparison to the thousands of hours of volunteer time contributed
and materials donated. This project was a tremendous community effort that involved
partnering with the Calgary Stampede and our corporate sponsors ATB Corporate
Financial Services, Bennett Jones, Brookfield Properties, Rob Laidlaw and the Posse, and
the Toronto Stock Exchange and the TSX Venture Exchange. Without their support, this
project would not have been possible.

Submitted by

Your Bullish on Your FutureE Committee
James Cole, CFA, Jason Montemurro, CFA

Robert Cook , CFA Wes Peters, CFA

Robert Cooper, CFA Cameron Webster, CFA

Vern Malcolm, CFA Debbie Kunert

Calgary CFA Society Annual Report | 2010 14
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