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UPCOMING EVENTS

MAY 30, 2017
PUTTING INVESTORS FIRST:
BLACKROCK EVENT
As part of the Putting Investors First initiative,
the CFA Society Ottawa will host a luncheon on
May 30 featuring Mark Warner and Kelly Schneiter
of BlackRock, the world’s largest asset manager.
Mark will provide an overview of risk management
at BlackRock, detailing the firm’s five pillar approach
to investment risk management and other key elements
of fiduciary risk management. Subsequently, Kelly
will discuss BlackRock’s approach to risk analytics
through the Aladdin investment platform and how
it has evolved in a rapidly changing world.
Speakers:
Mark Warner, Kelly Schneiter, BlackRock
Mark Warner, is a Managing Director in the Risk
& Quantitative Analysis (RQA) group at BlackRock.
In July 2014 he became responsible for global risk
management of commercial real estate exposures
across both public fixed income and private equity
real estate businesses.
Kelly Schneiter, Managing Director, is a member of
the Analytics & Quantitative Solutions team within
BlackRock Solutions. Mr. Schneiter and his team
are responsible for driving high-impact analytical
solutions to complex investment and business challenges for clients of BlackRock Solutions’ enterprise
investment and risk management platform, Aladdin.

SOCIETIES NEARBY
FORECAST DINNER
JUNE 7, 2018 | MONTREAL
FIRESIDE CHAT WITH DAVE NUGENT FROM WEALTHSIMPLE
JUNE 12, 2018 | TORONTO
BUILDING A FINANCIAL MODEL BY THE MARQUEE GROUP
JUNE 18, 2018 | TORONTO
TASTE OF SUMMER SOCIAL
JUNE 27, 2018 | TORONTO

GLOBAL
CFA INSTITUTE AND HARVARD BUSINESS SCHOOL:
INVESTMENT MANAGEMENT WORKSHOP
JUNE 24-28, 2018 | BOSTON, MASSACHUSETTS, USA
63RD ANNUAL FINANCIAL ANALYSTS SEMINAR
JUNE 23-26, 2018 | CHICAGO, USA

More at: www.CFAInstitute.org > Insights & Learning

CFA OTTAWA

GOLF TOURNAMENT
JUNE 29, 2019 | GREYHAWK GOLF CLUB | 11:00AM
http://greyhawk.clublink.ca

Open to members and non-members, our annual
golf tournament includes lunch, 18 holes of golf (w/ cart),
a cocktail reception, and a chance to win a prize
11:15 AM: registration
11:30 AM: lunch
1:00 PM: tee times begin
5:30 PM: cocktail reception

Price per golfer: $100 [for Clublink members, the cost is $50]
please send your Clublink member number to Wesley.blight@cma.ca
If you’re registering a foursome, please send player names to admin@cfaottawa.ca

Sponsorship opportunities
We are looking for sponsors to contribute raffle prizes to this event.
If you are interested, please contact Wesley Blight at Wesley.blight@cma.ca

RECENT EVENTS

FEBRUARY 22, 2018
PRIVATE DEBT PANEL DISCUSSION
Private debt has been one of the fastest growing
asset classes since the global financial crisis, with
institutional investors increasing their exposure to
this area. In an era of monetary easing, which has
pushed down yields on traditional fixed income
investments, private debt has offered higher yields
and attractive risk/return characteristics. Niels
Bodenheim, Senior Director with BFinance, gave
an overview presentation of private debt markets
showing how appetite has increased among large
investors and how alternative assets fit within a
range of portfolio types. Michael Zuguay, Head of
Private Capital with Blackrock, discussed the types
of products being offered and their key characteristics.
They were joined by three representatives from
the local investment community (Tom Valks, CIO
with UOttawa Pension Fund, Ryan Pellegrini,
Manager with NAVCanada, Serra Erdogmus,
Sr. Portfolio Manager with CMPA). These members
of the local investment community gave their perspectives on how private debt has helped them to
fulfill their objectives.

FEBRUARY 27, 2018
WOMEN IN INVESTMENT MANAGEMENT:
LUNCH WITH JANET MCKEAGE

On February 27, 2018, a group of students and CFA
candidates gathered at Le Café at the National Arts
Centre for a lunch with Janet McKeage, Vice President
and Investment Counsellor for RBC Wealth Management—PH&N Investment Counsel. The purpose of
the lunch was for a small group of young women to
have the opportunity to meet Janet in an informal
setting, hear about her career experiences, and ask
questions and seek advice. Janet offered a frank
and open perspective on her career, and highlighted
the opportunities for women in the finance and
investment professions. Attendees at the event
were also able to expand their network, meeting
other aspiring finance professionals. The CFA
Society Ottawa hopes to host similar sessions in
the future as part of its Women in Investment
Management Initiative (WIIM) and thanks WIIM
working group member Maral Chukhalkhuu for
helping to organize this event.

MARCH 21, 2018
THE QUALIFICATION OF THE
INVESTMENT INDUSTRY
Drawing on over 30 years of experience, industry
veteran Harry Marmer shared his view on how
technology advancement has transformed the
institutional investor landscape. The rise of the
powerhouse pension plans in Canada and the shift
of the consulting business model are both part of
the new paradigm. Most recently, passive and smart
beta strategies have generated strong interest from
investors due to low cost and transparency. The
trend might be going strong, but Harry shared
his concerns and suggested a carefully constructed
active investment strategy still has merit.

JANET MCKEAGE
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RECENT EVENTS

MAY 10-12, 2018
2018 GLOBAL CFA SOCIETY
LEADERSHIP CONFERENCE

MAY 16, 2018
REACHING OUR POTENTIAL:
CHALLENGES AND OPPORTUNITIES

Earlier this month, representatives from the CFA
Society Ottawa attended the 2018 Global CFA
Society Leadership Conference (SLC) in Hong Kong.
The Global SLC is an annual event that brings
together leadership from CFA societies worldwide
as well as the CFA Institute for several days of
workshops, brainstorming, and sharing.

With an upward revision of Bank of Canada’s
projection on potential output growth, Deputy
Governor Lawrence Schembri believed the
central bank has “a bit more room” than previously
thought to support demand without sparking
persistent inflation. In his view, Canada has come
a long way repairing the damage from the Great
Recession. Now, given the economy is near capacity,
there is growth in business investment, corporate
profit and job market. He also emphasized that
trade liberalization is one of the most important
measures to boost productivity and noted the
current uncertainty surrounding U.S. trade
policy weighed on investment and export,
while Canada’a recent trade agreements with
European Union and Pacific nations are positive
for Canadian business.

In attendance from the CFA Society Ottawa were
Strategic Initiatives Chair, Roxana Lund; Co-Program
Chair, Dennis Trigylidas; and Treasury Support,
Siddarth Rajan. The Global SLC is a great opportunity
to learn about what other societies are doing to
increase member value and to hear about the
successes and challenges they have faced.
Likewise, it is an important avenue for societies like
the CFA Society Ottawa to communicate the needs
of their local members and candidates to the CFA
Institute. During the 2018 Global SLC, significant
time was dedicated to discussing ways to improve
engagement between societies and their members
through events and professional development, as
well as delivering member value through effective
advocacy and branding initiatives. In addition,
the CFA Societies of Canada received a Society
Excellence Award for its efforts as a collaboration
of CFA Institute and the 12 Canadian member
societies to build brand awareness of the CFA
designation and to advocate for the highest standards
of integrity and ethics for the ultimate benefit of
Canadian investors.
The 2018 Global SLC was followed by the 71st
CFA Institute Annual Conference, which was also
hosted in Hong Kong. We are excited to bring
back and implement in Ottawa the many things
we learned during the conference.
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CHARTERHOLDER PROFILE with ALISON NANKIVELL
What features of the CFA program appealed to you and
led you to become a CFA charterholder?
The features that most appealed to me were the program’s
international reach in terms of members and its focus
on creating a curriculum that incorporates global market and international investing. As someone who has
been involved in international trade and in particular
Canada-China trade, having a professional program
that encouraged global thinking was important. I was
lucky to learn about the CFA program from my then
employer, Export Development Canada, which had
many employees (including our then CEO, Ian Gillespie)
who were CFA Charterholders. This reinforced for me
the value and relevance of the program to a wide
diversity of financial organizations.

Alison Nankivell, Vice President, Global Expansion,
BDC Capital, Business Development Bank of Canada

Alison Nankivell currently serves as Vice President, Global
Expansion for BDC Capital. Based in Hong Kong, she leads
BDC Capital’s cross border venture strategy to support its
most high potential investee companies in the Asia region.
Alison has also held a number of other senior leadership
positions at BDC, including Vice President, Funds and
Co-Investment and Vice President, Co-investment and
Government Initiatives. Before joining BDC, Alison served
Ontario Teachers’ Pension Plan as Director of Funds, Asia
for Teachers’ Private Capital. Alison also served in a number
of financing and investment roles at Export Development
Canada. Fluent in Mandarin, Alison has also been China
economic analyst and editor for the Economist Intelligence
Unit and an independent economic consultant for the
International Labour Organization, United Nations Development Program and the former Canadian International
Development Agency in both Beijing and Ottawa.

How do you stay current and engaged with the
investment management community?
It is challenging to stay engaged when your role falls
outside of more traditional areas of investment activity
such as the public markets, investment banking or
financial planning. I have been working in the alternative asset area for most of the past 12 years, and
currently I am very focused on working with Canadian
venture capital backed companies that are expanding
into the Asia market. I stay connected to the wider
global alternative asset management area through
friends and colleagues working in Hong Kong and also
through Canadian friends who are working at various
investment banks or Canadian pension funds or other
institutional investors. It is really important to attend a
wide variety of conferences and read the business and
professional publications, but staying on top of trends
and developments is a challenge we all face.
How do perceptions of the CFA program differ in China
and Hong Kong relative to Canada?
The CFA designation is widely recognized and respected
in Hong Kong and China. I think the Hong Kong
Society of Financial Analysts is one of the largest and
most active groups globally. Indeed, the CFA Institute
is holding its global annual meeting in Hong Kong this
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CHARTERHOLDER PROFILE with ALISON NANKIVELL
year to reflect the very prominent constituency of CFA
members in Asia. Greater China (Hong Kong, Taiwan
and mainland China) is a growing proportion of global
investment and stock market activity. A recent OECD
study suggested Asian companies are the largest users
of public stock markets with initial and secondary public
offerings accounting for 47% of all public equity capital
raised in the world.
How has the finance/investment industry changed for
women since you started your career?
The investment/finance industry has changed for women
as have many industries in Canada and elsewhere since
I started my career in the 1990s. Many of Canada’s leading commercial banks (e.g. CIBC, RBC and others) are
leading the way in promoting women and encouraging
a more diverse and inclusive workforce. Equally, I think
both BDC and EDC are focused on supporting women
entrepreneurs and gender inclusiveness. There are pockets
of the Canadian financial and investment community
(venture capital and private equity are certainly among
them) that continue to have very few women in senior
or leadership roles. We also see a lack of women serving
on public and private company boards, despite having
the experience and qualifications to do so. There is no
doubt that more needs to be done in certain segments
of the investment and business community but I am
encouraged by the more recent focus on this issue in
both public and private sector spheres so I am hopeful
we will continue to make progress.
What advice would you give to young women thinking
about a career in finance?
My advice for any women looking at finance as a
career is that they should feel the market is open to
them regardless of their academic background or
previous job experience. I think one of the biggest
shortcomings of the investment community in
North America (not just Canada) is that it tends to
hire people who all have the same academic backgrounds and have trained or worked at the same
banks or financial organizations. This tends to lead
to “group think” and does not set up an organization
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well for the kinds of technology, social and global
market forces which are challenging every business
these days. Young women who are interested in
finance would benefit from spending time in other
sectors (e.g. working for a technology start up,
industrial company or maybe a social impact
focused firm) to gain real understanding of how
business works before moving into finance. We
are all better investors when we have a stronger
appreciation of how the real world economy works.
What are some of the best things that you have seen
from local CFA Societies that you would like to see
replicated elsewhere, including Ottawa?
I was active in the past in the CFA Society Ottawa and
thought their events were a great way to network and
learn more on a variety of topics that may not be your
area of focus. I attend some of the Hong Kong Society
of Financial Analyst activities but I also attend and
speak at many Asia-based private equity and venture
capital conferences where I interact with a wide variety
of investment colleagues who are also CFA members.
I would love to see CFA Societies bring together
professionals working in public markets with those
working in the private markets more often, as I think
we lack dialogue and perspective between these
professionals. Collaborating with conference organizers
and other associations who can bring these two perspectives together would be a great initiative.
* Interview conducted and article by Avideh Mahdavi.
Avideh is a member of the CFA Society Ottawa and a
member of the Society’s Women in Investment
Management working group.

FORECAST DINNER

On April 17, 2018, the CFA Society Ottawa once again
hosted its Annual Forecast Dinner at the Shaw Centre.
As the foremost investment conference in the nation’s
capital, the Annual Forecast Dinner brought together
almost 500 investment professionals from the region,
who gathered with their peers, colleagues and friends
to hear from two fantastic speakers.
The night was hosted by comedian Dave Hemstad,
familiar from CBC’s The Debaters, who kept the
crowd laughing with his presentation of the Forecaster
of the Year contest and “unique” take on financial and
investment analysis. The event also featured a keynote
speech by Christina Romer, Chair of President Obama’s
Council of Economic Advisors in 2009-2010 and
Professor of Economics at the University of California,
Berkeley. Ms. Romer focused her remarks on the
importance of evidenced-based policy making,
contrasting prior and current U.S. Presidential
Administrations and focusing on trade, taxes
and the environment.

As is tradition, the outcome of this year’s Forecaster
of the Year contest was also announced at the Forecast
Dinner. Contestants tried their hand at forecasting the
value or yield for 9 assets as at March 15, 2018. First
place was awarded to Xin Luo, second place was a tie
between Ali Akbalut and Gabriel di Primio, and third
place went to Michel Assaf. Once again congratulations
to the winners and we thank all participants for
casting their forecasts!
We would like to thank this year’s title sponsor MFS
for once again supporting the Annual Forecast Dinner,
as well as all gold, silver and bronze sponsors who
are outlined on the following page. The success of
the Annual Forecast Dinner depends on the ongoing
support of the local investment community and we
are extremely grateful for your sponsorship.
Planning for the 2019 Forecast Dinner will begin
in the coming months, including making available
information on sponsorship opportunities.
We appreciate your continued support.
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NATIONAL/INSTITUTE DEVELOPMENTS & INITIATIVES
CANADIAN ADVOCACY COUNCIL FOR
CANADIAN CFA INSTITUTE SOCIETIES (CAC)
WHAT IS IT?
The CAC is an independent pan-Canadian organization
that represents the interests of Canadian CFA Institute
societies with regards to advocating CFA Institute’s
Code of Ethics and Standards of Practice to Canadian
securities regulators, standard setters, self-regulatory
organizations, industry groups and legislators. It is an
independent organization made up of 10-16 members
and represents over 17,000 CFA Institute members are
represented by the CAC.
RECENT REQUESTS FOR COMMENT
British Columbia Securities Commission: Notice and
Request for Comments: Consulting on the Securities
Law Framework for Fintech Regulation
Purpose of Letter: “[to] seek comment on potential regulatory action to clarify or modernize securities laws to
benefit all stakeholders, including investors in fintech.”
CAC RESPONSE HIGHLIGHTS:
“Investors of all ages and from all regions want more
technology applied to investing, and trust in technology
is generally high. Moreover, the effective use of technology increases trust in a financial advisor or firm, and
new blockchain technology holds the promise of
creating more trust in the system.”
“Capital raising methods such as crowdfunding and
ICOs are alternative means of raising capital, and
require the same amount of regulatory scrutiny as
more traditional methods. Given the innovation
occurring within the fintech industry, it would be
preferable for all Canadian regulators to pursue a
harmonized regulatory response.”

“While we are of the view that the regulations
should apply equally to all delivery channels, we
note that algorithms in an on-line adviser model
may be able to learn more about the investor during
each interaction, and thus ask more targeted KYC
questions from those initially asked as investments
flow in and out of the account.”
DEPARTMENT OF FINANCE: REVIEWING CANADA’S ANTI-MONEY
LAUNDERING AND ANTI-TERRORIST FINANCING REGIME
Purpose of the Letter: Section 72(1) of the Proceeds
of Crime (Money Laundering) and Terrorist Financing
Act (PCMLTFA) requires that the administration and
operation of the Act shall be reviewed by a committee
of Parliament every five years
CAC RESPONSE HIGHLIGHTS:
“The CAC supports identifying and reporting beneficial
owners of corporate entities to the level of a natural
person for reporting entities that include financial
entities, securities dealers, money service businesses
and life insurance companies.”
“However, we query whether the reporting entities
are currently feasible able to collect this information
to satisfy their regulatory obligations, as beneficial
ownership is not readily available from third party
sources due to the multiplicity of corporate registries
across Canadian jurisdiction and wide variance in
information collection and availability.”
“[The] current regime is not responsive to platforms
that allow for client onboarding online including know
your client information, digital IDs, and leveraging
new technologies using biometrics and facial recognition without requiring original and government issued
identification. It is important that the current regime
is sufficiently flexible to allow for these technologies
and transactions, including for example in the context
of digital currency, in order to bring legitimacy, attract
investors and promote economic activity.”
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NATIONAL/INSTITUTE DEVELOPMENTS & INITIATIVES

FUTURE FINANCE PROFESSIONALS
DEMONSTRATE LEADERSHIP THROUGH
CFA SOCIETIES CANADA ETHICS CHALLENGE
Challenge designed to promote critical thinking,
analysis and increase awareness of ethical dilemmas
students may encounter as they enter the workforce
With its continued focus on maintaining the highest
ethical standards, CFA Societies Canada has named a
group of four students from Telfer School of Management as winners of the 2018 CFA Societies Canada
Ethics Challenge at a reception at Terminal City Club in
Vancouver, BC. The Ethics Challenge asked participants
to analyze and evaluate a case study identifying ethical
dilemmas based on the CFA Institute Code of Ethics &
Standards of Professional Conduct with the goal of
increasing knowledge and professionalism among
future finance professionals.
“With our strong commitment to upholding our code
of ethics and standards of professional conduct, one
of CFA Societies Canada’s mandates is ensuring that
Canadian finance professionals are equipped to
quickly and reliably identify and resolve ethical
conflicts at work,” said Clayton Gall, CFA, chair and
12

president council representative, CFA Societies Canada.
“The CFA Societies Canada Ethics Challenge can be a
future charterholder’s first introduction to this, helping
them to gain awareness of the complex challenges
placed on professionals in our industry.”
Finalist teams were announced in March, and on May
3, 2018, they gathered in Vancouver to face the final
round of the competition. The winning team earned its
title by providing the best analysis of a new case study
to a judging panel of CFA charterholders and participating in a question and answer period. They, along with
their competitors from four other schools, had three
hours to complete the analysis.
The winning team members each won $500 in addition
to a commemorative award from CFA Societies Canada.
All participants received a certificate of participation in
the National Round. For more information about the
CFA Societies Canada Ethics Challenge, please visit
CFA Societies Canada online.

CAREER DEVELOPMENT

SIX KINDS OF CAREER ALLIES:
BUILDING A PERSONAL BOARD
OF DIRECTORS
By Julia VanDeren

The following was originally published on Enterprising
Investor; reprinted with permission from the CFA Institute.

ing similar goals and share with us the lessons they
learned, provide feedback on our own efforts, and
offer pointers for dealing with difficult situations.

The people we encounter in our professional lives
can support our careers in a number of ways.
Most often we look to them for mentorship and
networking opportunities.

While mentors may help us hone specific skills,
their real focus will be on offering insight into
our strengths, development needs, opportunities,
and environment so that we can better navigate
whatever comes our way.

In recent years, the concept of a “personal board of
directors” has emerged, spurred in part by research
that has developed around supporting women rising
through the corporate ranks. In fact, just recently,
a tip from Harvard Business Review recommended
we include critics as well as fans and sponsors on
our personal board of directors.
So what are some of the roles allies can play in our
careers and how can they help us fill out our personal
board of directors?
1. Mentors and Guides
Mentors are trusted advisors who provide perspective,
counsel, guidance, and access to resources as our
careers progress. They also often cheer for us along
the way. Mentors and guides have experience pursu-

2. Sponsors and Advocates
Sponsors usually occupy senior roles in our own
organizations and spend their social and political
capital on our behalf. They put their reputations
on the line to recommend us for opportunities or
otherwise raise awareness about us and our potential.
These opportunities may be special projects, important
assignments, training programs, or promotions.
While we should try to get regular feedback from our
sponsors, their biggest contributions to our success
come when we are not in the room with them.
Indeed, their unseen efforts as our advocates, persuading
others to take a chance and invest in us, is the critical
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CAREER DEVELOPMENT
service they provide. This contrasts with other career
ally relationships in which the benefits accrue during
our direct interactions with them.

directors should include critical voices as well.
After all, our critics can identify our flaws and warn
us about the potential roadblocks and limitations
we might encounter.

3. Coaches and Teachers
6. Friends
Coaches tend to focus on relatively narrow and specific
goal-setting, goal-achieving, and goal-reviewing processes. When first engaging a coach, we may explore
a broader array of factors to identify the focus of the
relationship. But when the goals are deciphered, the
relationship will maintain a singular focus on them.
Coaches and teachers usually help us develop our soft
or career skills. These days, we often think of coaches
as people our employer hires to facilitate our development. But peers, managers, and other colleagues can
fulfill coaching roles. For example, if a coworker gives
good presentations and we want to improve our presenting skills, we may ask them to coach us.

Friendships are crucial to our work lives. We can
vent to work friends who help keep us motivated and
connected and often encourage us to take the kind of
career risks that we need to take. They remind us to
stay true to ourselves and that we are more than just
our jobs and careers. Not all of our career allies are
friends in the long run, of course, but friends can serve
as other kinds of career allies as well.
The point here should not be to inventory and
categorize all our professional supporters. Rather,
it is to think broadly about how allies are essential
to our careers while identifying the specific
assistance we may be looking for.

4. Networking Contacts and Information Sources
Our network contacts can give us insight into the state
of the job market and the broader work environment
and offer important perspectives on potential job or
business opportunities. They can also inform us about
the culture in organizations we’re looking to break into.
The informational interview—a brief meeting with a
contact working in a job or sector that we are interested
in—is among the most powerful sources of career
research, so we shouldn’t hesitate to set them up
with our networking contacts.
5. The Personal Board of Directors and Feedback Pool
The rationale behind the personal board of directors
is simple: No single ally can provide all the feedback
and advice we need to make the fullest strides in our
careers. Our personal board of directors will include
many of the career allies identified so far: mentors,
sponsors, respected contacts in the industry, etc. And,
as Harvard Business Review noted, our board of
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With a refined perspective on what support we may
require and what support is attainable, we can cultivate
our networks and find the career allies we need when
we need them.
One final thought: Don’t forget that while these
allies are essential to our careers, we also need to
serve as allies in others’ careers. It is important to
take that honor and responsibility seriously.

Read online: [https://blogs.cfainstitute.org/
investor/2018/03/20/career-allies/
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