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1.0 Presidents Report
It was an eventful and rewarding year for the Edmonton CFA Society.
We started the year off with a strategic planning session lead by Charles (Chip) Deale, Head of Society
Relations from the CFA Institute. Chip helped us to focus and keep our goals aligned with those of the CFA
Institute. As a result of this session we looked at the following four broad objectives for the society:
 Outreach and Awareness
 Life Long Learning
 Operations/Infrastructure
 Community
We discussed a number of strategies and potential actions for each area. The board also came away from
the session with a few priorities that we wanted to accomplish during the 2008 - 2009 year.
The first priority we identified was the need to strengthen our balance sheet. For the previous year (ending
June 30, 2008) we reported negative net income on our financial statements. There are two main reasons
for this: we had less than expected attendance at our Private Wealth Conference held in April of 2008 and
we suffered some market losses on our reserve portfolio investment account. We tackled this issue by
opening up our signature event, the Forecast Dinner in January, to sponsorship. The response was
encouraging, with four sponsors eager to support our event. Historically, we run most other programs and
events at break-even to keep costs attractive for our membership, however going forward, we see
sponsorship at the Forecast Dinner as a source of funds that will enable us to be more innovative and
flexible with some of our events.
As with most small volunteer boards, we sometimes struggle with being quite administrative in our roles.
Our second priority as a Board was to try to become more strategic in nature and less operational. In light of
this, we hired a professional bookkeeper to manage the everyday accounting duties so the Treasurer would
have more time for other board responsibilities. We continue to share the administrative support of Debbie
Kunert from the Calgary CFA Society and we are trying to utilize her services more and more. This goal will
be a work in progress going forward. We realize that we need to enlist the support of more volunteers and
subcommittees in the future so that our Board members are not overwhelmed with operational duties.
Another priority we identified was to enhance our programming offering. Our goal was to offer at least one
corporate presentation this year. In April, we hosted a financial panel discussion featuring three CEOs from
the Western Canadian Financial community to discuss the global financial crisis and its impact on our local
market. This event was our largest luncheon event ever and we had a large portion of non-members who
attended, many who had never been to one of our programs before. The success of this event has given us
the confidence to experiment with different types of programming aimed at attracting a broader audience.
Outside of these priorities, I am proud to say that we also published our first newsletter for the Edmonton
CFA Society. We feel it is important to reach out to our membership and keep them informed of what is
going on in the society. We hope to publish this twice per year, once in the fall with the new Board and
again in the spring after the Forecast Dinner.
The society also sponsored a team to participate in the CFA Institute Global Investment Research Challenge
this year. Our team was made up of students from the University of Alberta PRIME program. We
coordinated with other societies to hold a competition between six Western Canadian University teams.
Each team wrote a research report on Empire Company Ltd. and then presented their recommendation on
the stock to a panel of judges in Calgary. Our U of A team did an outstanding job and won the competition
in Calgary. They then went on to compete at the Americas finals in New York where they placed in the top
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six. It was a great learning experience and rewarding for everyone involved. In recognition of our
collaboration with the other Western Canadian Societies on the research challenge, the CFA Institute
awarded our societies with $7500 for use towards next years competition.
I would like to take this opportunity to recognize the dedication and commitment of the following individuals
who volunteered their time and efforts for the Edmonton CFA Society this past year: Dave Lawson (VicePresident), Aaron Brown (Treasurer), Theresa Walton (Secretary), Keith Walton (Past President), Chris
Turchansky and Scott Reed (Programs), Ken Soderquist (Private Wealth), Gayle McDade (Membership),
Kirby Hill (Education), Joe Francese (Awareness), Scott Blair (Communications), Robert Oleksyn and
Andrew Tambone (Members at Large).
In closing, it has been my honour to represent the Edmonton CFA Society as President for the past year.
We have a motivated and enthusiastic team that continuously strives to improve the quality of our events
and promote the merits of the CFA designation.
Best Regards,
Linnea Mckercher, CFA
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2.0 Activity Report
2.1 Programs
The Edmonton CFA Society is committed to provide our membership with various programs to enhance their
knowledge and keep up on the issues within industry. Over this past fiscal year, there were a total of six
luncheons. Our society was honoured to have the following speakers:
Kenneth Robinson, CFA
Investment Performance Specialist, CFA Institute Centre for Financial Market Integrity
GIPS® Global Investment Performance Standards
Leo de Bever, B.A., Ph.D.
Chief Executive Officer, Alberta Investment Management Corporation
Recent Market Events and What We Can Do About Them
William D.B. Koenig, CFA
President, Brickburn Funds, Inc.
What is Happening to the Oil and Gas Industry?
Matthew M. Orsagh, CFA, CIPM
CFA Institute
Financial Market Integrity in Canada – What is Being Done?
Tsur Somerville, Ph.D.
Director, UBC Centre for Urban Economics and Real Estate
Where are Canadian Housing Markets Going?
Larry Pollock
Chief Executive Officer, Canadian Western Bank
Dave Mowat
Chief Executive Officer, ATB Financial
Ian Glassford
Chief Financial Officer, Servus Credit Union
How has the global financial crisis and economic recession impacted Alberta-based financial
institutions; what does this mean for Alberta businesses and consumers?
The luncheon program was a success and the events were well received. Average attendance was about
45 per lunch. The Financial Services lunch was a tremendous success with over 200 people in attendance.
There were many people at this event that had little or no exposure to the CFA society. Having three CEO’s
from the financial industry comment on the current economic state was extremely timely and relevant.
Overall the revenues brought in for these programs paid for the expenses and left a modest amount to be
used for future events and programming.
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Activity Report – Cont’d
2.2 Educational Programs
University of Alberta Presentations – The Society hosted a presentation and information session for the
University of Alberta Investors Club, MBA students and CFA candidates. The presentation was held at the
University and was very well attended (approximately 40 people). Board members Kirby Hill, Linnea
McKercher, Aaron Brown and Gail McDade spoke on behalf of the Society. We also hosted a casual Beer
and Wings gathering after the formal presentation for participating Board members and students. It was the
fourth year for this event, which continued to be very well received.
Society Scholarship Program - The Society continued its participation in the Society Scholarship Program.
Ten worthy candidates were awarded scholarships this year. We had a good response and filled our
available allocation, but the number was down slightly compared the prior year. We will work to improve the
response for 2010 by enhancing our related communications initiatives. Along with their scholarships, three
deserving candidates received complementary Schweser study materials to assist with their exam
preparation. Education Chair Kirby Hill and Treasurer Aaron Brown independently reviewed the applications
with each candidate being scored based on the following criteria:






Financial need;
Charter/career goals;
Effort;
Academic; and
Other involvement

Study Notes Group Order – The Society continued its participation in the Schweser Study Note program.
Candidates were able to directly order Schweser notes off the Society’s website with a group order discount
to receive 20% off the regular price.
Rocky Mountain Business Seminar (RMBS) – RMBS is the premier student-run conference at the
University of Alberta. The Society was proud to be a Gold Sponsor of the event for the fourth year in a row.
This sponsorship enabled Aaron Brown and Kirby Hill to attend the conference as presenters. The
presentation ran for about one hour at a morning breakout session to approximately 50 students and staff.
Presentation content was centered on the CFA designation and was supplemented by a discussion about
the growing institutional focus on socially responsible investing in today’s markets. Both Kirby and Aaron
were able to stay around for a period after the presentation to further liaise with students. We understand the
Society’s breakout session was a priority for most of the finance majors’ attending the conference and we
received a high feedback rating from all delegates.
Level 1 Prep Course –We did not offer a live prep course in Edmonton this year, but will likely review the
possibility of reintroducing this service for candidates in 2010.
Boston Mock Exam – The Society once again partnered with the Boston Security Analysts Society to offer
candidates the option to purchase a full-day practice exam for home study. The society did not hold a mock
exam sitting in Edmonton as candidate interest had steadily declined over the past several years.
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Activity Report – Cont’d
Post Exam Reception - This years post CFA Exam reception saw approximately 40 candidates take a welldeserved time out following the exam. This represented record attendance for this event and we will look for
even greater success in 2010. The event was held at the Metro Billiards Club and several Board members
were in attendance to offer candidates refreshments and snacks on behalf of the Society.

2.3 Annual Forecast Dinner
The Edmonton CFA Society held its 31st Annual Forecast Dinner on Wednesday January 21, 2009. This is
the signature event for the Edmonton CFA Society with close to 500 CFA charterholders and members of
the investment and financial community in attendance. This year the dinner was held at a new venue, the
Shaw Conference Centre which was better suited to the size of event that the dinner had grown to become
over time. The program delivered entertaining and informative capital markets forecasts for our members
and guests. This year's presenters included David Wolf, Vice President, Head of Canadian
Economics and Chief Strategist at Merrill Lynch Canada Inc., Donnie MacKay, Managing Director, Canadian
Equities, Greystone Managed Investments and Pierre Ouimet, Managing Director & Chief Strategist, UBS
Global Asset Management. Also presenting their forecasts were students from the University of Alberta
PRIME program. Sponsors of this year’s event were Canadian Western Bank, Barclay’s Global Investors
and Capital IQ.

2.4 Society Documents
During the 2008-2009 fiscal year of the Edmonton CFA Society, Theresa Walton, Secretary, maintained all
the records of the Society. These records include monthly agenda and meeting minutes, strategic planning
documents and the Annual Report to Members.

2.5 Golf Tournament
The 20th annual Edmonton CFA Society golf tournament was held on June 11th at the RedTailLanding Golf
Club. We had a beautiful warm sunny day with 60 people participating. The Society would like to extend a
special thanks to all of those who helped to contact our sponsors for prizes.

2.6 Communications
The primary responsibility of the Communications Director is to coordinate communication of Society news
and events to its membership. This year, The Edmonton CFA Society produced its inaugural newsletter.
Topics covered in the newsletter included a review of the Forecast Dinner, an outline of recent and
upcoming programs and a plug for upcoming events. The newsletter was e-mailed to the membership and
received positive feedback. In the future there will be two newsletters a year (one in the fall and one in the
spring).
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Activity Report – Cont’d
During the last year, the Edmonton CFA Society also enhanced the Web site through the addition of speaker
presentations, the addition of an “About Edmonton” page and the updating of various links. Additionally,
throughout the year, the website was maintained and updated with information on upcoming events, speaker
presentations, CFA Institute news and job postings

2.7 Public Awareness
This year in Public Awareness, we further strengthened the relationships with local media we developed the
year before. Events that the Society undertook led to numerous mentions and writings in The Edmonton
Journal, Edmonton Sun and Alberta Venture Magazine. The groundwork laid in the previous year was
instrumental in getting more recognition for what the Society does and more exposure of members in the
media. The spin-off to this exposure leads into the broader goal of “informing the local community of the
value of the CFA designation and the contribution being made by Charter holders in Edmonton”. While
difficult to gauge how successful we were with the local community, we did get numerous comments from
members in general about the exposure.
We were successful in securing $5000 US from the Society Outreach Program through the CFA Institute for
our Public Awareness initiatives. We used the funding for a Media/Society Edmonton Oilers Hockey Night
event that took place in March 2009. It was met with great success as the event was first class and we were
able to strengthen current media relationships and foster new ones.

2.8 Membership
The primary responsibility of the membership chair is to process new memberships and upgrade status
changes for members as well as affiliate members of the Edmonton CFA Society.
The Edmonton Society has grown to 190 members as of June 2009, with 178 of these registered as Regular
members and 12 as Affiliate Members. For last year’s annual report, our membership was recorded at 182,
this gives us a growth rate of 4% over the last 12 months.
Currently 89% of our membership holds the CFA designation. The remaining 11% are candidates in either
level 2 or 3 in the CFA program or affiliate members. The Edmonton CFA Society currently has 12% female
representation in the membership which is unchanged from June 2008.
Below is a breakdown of the age distribution of our society. As can be seen in the data, we have a healthy
demographic profile. The majority of members fall into the 31-50 age bracket. With the increasing
membership roster, the board expects that the membership health of our society to remain strong. One area
that we as a society will continue to work on is to encourage retired individuals to keep their membership
active. As of the end on June 2009, the Society has 2 Retired members.
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Activity Report – Cont’d
Age Distribution
<25:
26-30:
31-35:
36-40:
41-45:
46-50:
51-55:
56-60:
61-65:
>66
No age data

Total:

Count

% of Total

0
13
39
42
36
20
16
6
5
1
12

0
7
21
22
19
11
8
3
3
1
6

190

100%

2.9 Treasurer’s Report
It was a challenging year financially as the Society posted a net operating loss of $17,682. This loss was
almost entirely due to the April 2008 conference where attendance fell short of expectations. Overall though,
the financial position of the Society for the fiscal year end June 30, 2008 remains very strong with net
unrestricted assets of $86,305.
The financial statements for the year ended June 30, 2008 were audited by an external auditor,
Romanovsky & Associates. The auditor’s letter, the audited statements and notes to the statements are
included in this report.
The audited results for the fiscal year ended June 30, 2009 will be included for discussion at the 2010
Annual General Meeting but, in general, the society had a positive financial year through the Forecast
Dinner sponsorship initiative as well as a change in funding structure from the CFA Institute.
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3.0 Audited Financial Statements
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4.0 AGM Agenda
4.1 Approval of the minutes of the 2008 AGM
4.2 Annual Report
4.3 To Amend Article V, Section 1. of the By-Laws to permit the Board to
consist of not less than six (6) nor more than sixteen (16) Directors.
Currently Article V, Section 1. of the By-Laws permits the Board to consist of not less than six (6) nor more
than twelve (12) Directors.

4.4 2007-2008 Audited Financial Statements
4.5 Election of Officers and Directors for 2009-2010
The following paragraphs describe the professional background of the slate of officers and directors for
2008-2009. According to the bylaws, they will serve for a one-year term.

Dave Lawson, CFA, President
Dave is the Chief Investment Officer at the Workers’ Compensation Board – Alberta (WCB). Prior to joining
the WCB in 2004, Dave held investment management positions at the City of Edmonton and the City of
Regina. In addition to being a director of the Edmonton CFA Society since 2005, Dave is on the Board and
Chair of the Investment Committee for the Province of Alberta Management Employees Pension Plan. Dave
graduated with a Bachelor of Administration (Finance) degree from the University of Regina, and received
the CFA designation in 2001.

Aaron Brown, CFA, Vice President
Aaron is the Director of Portfolio Management for Alberta Finance & Enterprise. In that role he oversees the
development of investment policy for all of the government’s investment assets – most notably the Heritage
Fund. Prior to joining the government in 2007, Aaron managed the University of Alberta’s endowment fund
for three years after beginning his career with RBC Royal Bank. Aaron is also a Board member of the
Special Forces Pension Plan and Chair of the Judges and Masters in Chambers Pension Plans Investment
Committee. Aaron obtained his Bachelor of Commerce from the School of Business at the University of
Alberta in 1997 and became a CFA charterholder in 2003.
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Theresa Walton, CFA, Treasurer
Theresa Walton is Sr. Portfolio Manager, Equities of TELUS Pension Investments. She began her career at
TELUS as a Corporate Financial Analyst in the Treasury Department, prior to joining the Pensions
Investments Department in 1998. She is a Certified Management Accountant (CMA) and earned a Bachelor
of Commerce from the University of Alberta.

Brett Kimak, CFA, Secretary
Brett is a Vice President in PwC’s Edmonton Advisory Services practice who focuses on risk management,
regulatory compliance and investigations as well as financial due diligence in connection with corporate
transactions. He leads PwC’s Edmonton Financial Services Advisory team and has worked with investment
managers and other financial institutions throughout Canada and offshore in improving processes and
controls and addressing regulatory needs. He is a member of PwC’s Members’ Pension Committee which
oversees, on behalf of staff, PwC’s defined contribution pension plan by reviewing the performance of
external fund managers and recommending changes to managers and fund line-ups. Brett obtained his
CFA charter in 2004, and has a Bachelor of Arts and Masters of Business Administration (Finance) from the
University of Alberta.

Linnea McKercher, CFA, Past-President
Linnea is currently working as a Portfolio Manager with Adroit Investment Management Ltd. Prior to joining
Adroit, she was employed in the Investment Management Division with Alberta Revenue as an Investment
Intern, an Equity Trader, and an Equity Analyst. Linnea earned her CFA designation in 2001. She also has
a Master of Business Administration degree and a Bachelor of Science degree, both from the University of
Alberta. Linnea joined the Edmonton CFA Society Board in 2004.

Scott Blair, CFA, Director
Scott is a Senior Analyst, Equities with the TELUS Pension Fund. Prior to joining TELUS, Scott worked in
Toronto for Northwood Private Counsel as Vice President, Investments and the Hudson's Bay Company
Pension Fund as a Portfolio Manager. Scott's professional experience also includes several years working
for major financial institutions as a Private Client Portfolio Manager. Scott obtained his charter in 1998 and
holds an Honours degree in Economics from the University of Western Ontario.

Joseph Francese, CFA, Director
Joe is Vice-President of PROFORMA Capital and helps manage a proprietary investment product developed
by PROFORMA. Joe’s expertise and experience has been sought after in the past being quoted numerous
times in the Edmonton Journal and Sun, contributing many articles on financial planning to the St. Albert
Gazette and was a regular guest for 5 years on “Help TV", a nationally broadcasted television show on
ACCESS Television. He frequently delivers presentations to a variety of audiences. Joe has served the
community on various organizations, having served as a Trustee for the Sturgeon Hospital Foundation,
Director of the St. Albert Help Society, and Board Member of Edmonton Catholic Cemeteries. Joe obtained
his Bachelor of Arts Specializing in Economics from the University of Alberta and has also earned the
Certified Financial Planner (CFP) designation. A Chartered Financial Analyst (CFA) charterholder, Joe is a
member of the CFA institute.
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Kirby Hill, CFA, Director
Kirby is currently Assistant Vice President, Investor and Public Relations for Canadian Western Bank.
Kirby's experience prior to his current position was mainly involved with business lending, financial analysis
and account management in both Edmonton and on Vancouver Island. Kirby holds a Bachelor of
Management (Finance) degree with great distinction honours from the University of Lethbridge, as well as a
Business Administration (Accounting) Diploma from Red Deer College. He has been a CFA Charterholder
since 2006.

Gayle McDade, CFA, Director
Gayle is a Senior Fund Manager in the Fund Management Group with Alberta Investment Management
Corporation since April 2007. Prior to that she was Manager, Debt & Investments for the City of Regina
where she was responsible for the investment management of the City’s pension and corporate assets.
Gayle received her CFA designation in September 1996. Gayle completed her Bachelor of Administration
degree at the University of Regina. Gayle was involved with the Saskatchewan Society of Financial
Analysts, serving as Vice-President, President and Board member from 1998 – 2007. Gayle has also been
involved in the CFA Grading program for the past 8 years.

Robert Oleksyn, CFA, Director
Robert Oleksyn is currently General Sales Manager for Agritrac Equipment Ltd. where he is responsible for
the corporate sales management of the parts and service departments of their stores. Previous to that, he
was VP and Director at BMO Harris Investment Management Inc. and was responsible for the management
of the Investment Counseling business within the Prairies Region. Prior to joining the BMO HPB, Robert
was a Vice President and Investment Counselor for TAL Private Management Ltd. and an Investment
Specialist for the CIBC Investment Specialist Group. He is a Fellow of the Canadian Securities Institute and
is a member of the CFA Institute and The Edmonton CFA Society.

Scott Reed, CFA, Director
Scott completed his Bachelors of Commerce degree at the University of Alberta with a major in accounting
and a minor in finance. While at the U of A he was involved in the PRIME program (Program for Research
and Investment Management Excellence) for his last two years. Scott began working on obtaining the
Chartered Financial Analyst designation shortly after joining Proforma Capital in his last semester. He
became a CFA charterholder in May 2006. Scott has worked at BearingPoint in a compliance and audit
role, before returning to Proforma Capital. Currently his role includes investment analyst. Scott is one of the
analysts that does due diligence before new products are offered through the firm. He also helps manage a
propriety investment product developed by Proforma Capital.

Delicia Teo-Carson, CFA, Director
Delicia Teo-Carson is a Fixed Income Analyst with the Alberta Workers' Compensation Board. Prior to
being part of the internal fixed income portfolio team, she worked as an analyst with the external manager
program. Before joining the WCB in 2006, Delicia worked for Ernst & Young Orenda Corporate Finance as
an Analyst in Mergers & Acquisitions. Delicia holds a Bachelor of Commerce degree from the University of
Alberta, School of Business and is an alumnus of the U of A PRIME program. Delicia earned the CFA
designation in 2008.
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Chris Turchansky, CFA, Director
Chris Turchansky began his career in the financial services industry in 1996 after graduating from the
University of Alberta with a Bachelor of Commerce degree. He received his CFA charter in 2003. He joined
ATB Investor Services in 2005 from a large national bank. As the General Manager of ATB Investment
Management he works with Portfolio Managers across the province to provide private wealth solutions to
high net worth families. He currently sits on ATB Financial’s Defined Contribution Committee and ATB
Investor Services Investment Committee.

4.6 Appointment of the Auditor for the Ensuing Year
4.7 Other Business
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