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Welcome

Welcome

Executive Director Letter

Peter S. Jarvis, CFA, Executive Director, Toronto CFA Society
As a past president of the Toronto Society of Financial Analysts in the late 1990s and now
executive director of Toronto CFA Society since 2008, it amazes me how far we as a society
have developed.
It is a testament to the dedication of volunteers that this success has been achieved with the
help of those who are currently active and those who are long retired. Being a society so rich
in membership and longevity, we are fortunate to have members who promote our cause and
support our endeavours at all levels of business and through all kinds of different businesses.
Our yearbook tries to document all of these accomplishments, but, in truth, barely touches them.
So many of those responsible for our success are not mentioned, which is unfortunate but it also reflects just how much history
there is. I hope that many of you will see yourselves in the pictures and anecdotes that have been collected, and I apologize to
those left out. Please feel free to add to these memories as the year progresses so that our history is even more complete.
Thank you to the dedicated staff that have compiled this yearbook, and thank you to the members and volunteers who have
contributed to our success.

Toronto CFA Society – 75th Anniversary Letter

Nancy Hoi Bertrand, CFA, President, Toronto CFA Society & Frederick M. Pinto, CFA , Vice President, Toronto CFA Society
The 75th Anniversary of Toronto CFA Society is indeed a very significant milestone for the
investment community of Toronto. As one of the premier societies within the global CFA
Institute, we have been able to successfully enhance the profile of the Toronto society and
innovate our program content and delivery while, at the same time, ensuring that we address
the needs of our diverse membership.
The CFA designation is the “gold standard” for investment professionals worldwide. As we
embark upon the next chapter in our history, we are committed to continuing to increase the
profile of CFA Institute with our key stakeholder groups: employers, regulators, universities, the
media and, most important, the public at large. Clearly, this is a diverse group and we recognize
that this task is a long-term objective that needs to be continually evaluated. Yet, we recognize
that our members are committed to demonstrating the core values of investment professionals
that are central to holding the CFA designation: integrity, professionalism, ethical dealings with
all investors, and excellence. By exhibiting these values and by promoting the CFA brand to key
stakeholders, we can ensure that the next 75 years will be as successful as the previous 75
years and we will continue to be a leading, relevant organization within the Toronto community
and among all other global CFA societies.

Toronto CFA Society would like to thank
all of our members over the past 75
years for helping to shape the face of
Toronto’s finance industry. A special
thank you goes out to everyone who
participated in putting this yearbook
together with your stories, photos,
memories, and artifacts. If you have
any additional photos or stories that
you’d like to share with us, please send
them to info@torontocfa.ca with the
subject line “75th Anniversary”.

Toronto CFA Society Management Office Staff:
Christina da Rocha, Peter S. Jarvis, CFA, Simmer Principio, Dorothy Wong, Jenny Kim, Candice Spencer,
Sara Maginn Pacella, Shenaz Gilani
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Q&As2000s

from 2000–2011 | Past Presidents

TONY GAGE, CFA
Past FORECAST DINNER SPEAKER
Shown with Peter S. Jarvis, CFA (left)
Q What year did you enter the financial industry?
A 1972 with Confed Life (part of a motley crew: Hamlin Konig, John Watson, Prem Watsa, Bob Tattersall, et al.). They all took the CFA—it was basically a
requirement to stay in equities at Confed—made mandatory by John Watson. Confed at that time placed a great deal of emphasis on education—it had an
education department and its intellectual strength as a firm made it a breeding ground for PMs (I can attest to that), I took level I in 1974, level II, 1976,
and level III in 1978. At that time, the entire level III exam was only one question: Would you buy or sell this stock?
Q How do you think the industry changed over your career?
A Making money has become more difficult. The market is so much more efficient now—strip market, electronic settlements, multi-tranched securitized
deals. Back in the ‘70s and ‘80s Canadian bonds issued in Japan, Eurobond’s, corporates, and just spreads between high and low coupon bonds were great
fun—now it’s much harder work to stand out.
Q What are your thoughts on being a Toronto CFA Society Forecast Dinner Keynote Speaker?
A I was happy to participate; it was a lot of fun.
Q What piece of advice would you give to someone entering the industry today?
A Best piece of advice: While trading bonds is more complex now, the basics remain. Target and take positions where time, coupon, and convexity are on
your side. Avoid products where liquidity traps are imbedded in the product (world of securitization of 2008) and you are not getting paid for it. Don’t take
risk for which you are not getting paid, and remember that as a manager of others money reputation in the long run is your most valuable asset. Finally,
take the time to think about what you are doing. My competitive advantage when in Vancouver was the 1:30 to 4:00 slot where I could think about things
and make decisions with few interruptions—a luxury my counterparts in Toronto didn’t have.
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2000sQ&As

Steve Rostowsky, CFA
Past President – 2010–2011

Deborah Lee Chang, CFA
Past President – 2009–2010

Tom Trainor, CFA
Past President – 2008–2009

Q What year did you enter the financial
industry?
A Officially in 1994, but I was in public
accounting working for financial services
clients since 1988.

Q What year did you enter the financial
industry?
A I entered the industry in 1989 as a
summer student for Prudential Bache, then
had my first full-time job with Jones Heward
Investment Management in 1992.

Q What year did you enter the financial
industry?
A I entered the industry in 1978.

Q How do you think the industry changed over
your career?
A There has been dramatic growth in both the
size and scope of the industry. For example,
when I started, individual stocks, bonds,
and mutual funds were the only investment
products readily available to retail customers.
Now, in addition, there is a wide range of
hedge funds, ETFs, structured products,
etc. The whole industry has expended to be
able to manufacture, support, and sell these
products. Also, as the population has aged
and there is a larger number of high-net-worth
individuals and families, a large industry has
developed to assist those people with the
management of their assets.
Q What career accomplishments are you
most proud of?
A Obtaining my CFA charter (in 1997) and
being able to support the investment process
from a finance, complaince, operations, and
business strategy perspective.
Q What piece of advice would you give to
someone entering the industry today?
A Be brave but be ethical! Don’t be scared
to be different or to try something new, but
always remember that your client’s interest
(the investor) must come first in any decisions
that you make.
Q What is your fondest memory of Toronto
CFA Society?
A ....So many...I think that it’s being an integral
part of, perhaps, the boldest step in our
evolution to a “governance board” and hiring an
ED who is a CFA charterholder and experienced
industry professional to lead Toronto CFA
Society to the “next level” as a model for all
other CFA societies to aspire to.

Q How do you think the industry changed
over your career?
A The industry is much more fast-paced,
with information flowing 24/7. There
are greater regulatory and compliance
requirements now. I still remember stocks
trading in eighths.
Q What career accomplishments are you
most proud of?
A My long track record as a portfolio
manager—keeping the balance between
relationship management and investment
research.
Q What piece of advice would you give to
someone entering the industry today?
A That there are three things you need
to survive in this industry: passion,
perseverance and integrity.
Q What is your fondest memory of Toronto
CFA Society?
A It’s a tie between the Toronto CFA Society
Mentorship Program being honoured with
the 2007 Award for Innovation by CFA
Institute and hosting the 2008 Forecast
Dinner.

Q How do you think the industry changed
over your career?
A The ability to access information: Initially
when I started working, the problem was
sourcing information; now the problem
is the exact opposite—there is so much
information, and the problem is sifting
through it and separating the important from
the unimportant and the accurate from the
inaccurate.
Q What career accomplishments are you
most proud of?
A Probably the most significant would be
starting my own firm in 1999. It allowed me
to put into practice ideas and concepts that I
had only been able to conceptualize, and to
integrate a number of professional disciplines.
Q What piece of advice would you give to
someone entering the industry today?
A So much of your career is based on
chance—I think that few people understand
that. You can certainly help it along by
advancing yourself academically and
professionally, but at the end of the day a lot
of what happens in your career is based on
where and when you are.
Q What is your fondest memory of Toronto
CFA Society?
A The people that I met and a couple of
accomplishments that the board made
including the continued advancements made,
over the years in educating our members.
Also, something that most members might not
know—the very high level of governance that
the board has maintained.
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Board Photos | from 2000–2004

Patrick O’Toole, CFA
Past President – 2005–2006
Q What year did you enter the financial industry?
A I entered the financial industry in 1989.
Q How do you think the industry changed over your career?
A The industry has become more sophisticated, faster paced, more competitive, and more fun.
Participants in the bond market have gotten older, on average, given the increased interest by
newcomers in derivatives, equities, and structured products.
Q What career accomplishments are you most proud of?
A I’m most proud of making the successful transition from managing bonds for a Crown corporation in
Ottawa to managing mutual funds and institutional clients’ accounts in Toronto.
Q What piece of advice would you give to someone entering the industry today?
A Credibility and reputation are all you have. Your word is your bond.
Q What is your fondest memory of Toronto CFA Society?
A I sincerely enjoyed working with people from other parts of the investment business, both in Toronto
and around the world.

2000–2001

2001–2002

2002–2003

2003–2004

Marg Franklin, CFA
Past President – 2003–2004
Q What year did you enter the financial industry?
A I entered the financial industry in 1992.
Q How do you think the industry changed over your career?
A The industry has changed in myriad ways: It’s more complex, it’s more interconnected, and these
two are increasing at a breakneck speed. The transition from the rule of the institutional investor to
the rise of the individual investor, in one form or another, has profound implications for our business
which I think we are just beginning to recognize.
Q What career accomplishments are you most proud of?
A I am very proud of my CFA charter, and of having lead both the Toronto CFA board and the CFA Institute
board during times of great change.
Q What piece of advice would you give to someone entering the industry today?
A I would advise someone starting out in the business to recognize that while they will probably be
a specialist in some area, to always be mindful of the overarching purpose of what they are doing. I
think perspective to the meaning and purpose of what one is doing will hold them in good stead in
regards to adding value with integrity and ethics.
Q What is your fondest memory of Toronto CFA Society?
A My fondest memory of the Toronto CFA Society is of the people I have worked with. Many remain
very good friends to this day, as we have shared “time in the trenches” and the bonding values keep
you together.
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2004–2005
Adrian Mitchell, CFA, Kamran Siddiqui, CFA, Maureen Stapleton, CFA, Todd
Hargarten, CFA, Derrick Knie, CFA, Howard Atkinson, CFA, Heather Ritchie,
CFA, Jill Homenuk, CFA, Linda Palin, CFA, David Wright, CFA, Pat O’Toole, CFA,
Marg Franklin, CFA, Brian Smith, CFA

2006–2007

from 2004–2008 | Board photos

2005–2006
Doug Martin, CFA, Maureen Stapleton, CFA, Lara Misner, CFA, Linda Palin, CFA,
Derrick Knie, CFA, David Wright, CFA, Tom Trainor, CFA, Kamran Siddiqui, CFA,
Adrian Mitchell, CFA, Trevor Bateman, CFA, Howard Atkinson, CFA, Teresa Lee,
CFA, Pat O’Toole, CFA

2007–2008

Lara Misner, CFA, Bruce Thompson, CFA, Nancy Hoi Bertrand, CFA, Daniel
Lara Misner, CFA, Trevor Bateman CFA, Howard Atkinson, CFA, David Wright,
CFA, Nancy Hoi Bertrand, CFA, Deborah Lee Chang, CFA, Steve Rostowsky, CFA, Miles, CFA, Howard Atkinson, CFA, Irene Goryn, CFA, Deborah Lee Chang, CFA,
Tom Trainor, CFA
Irene Goryn, CFA, Tom Trainor, CFA
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Board Photos | from 2008–2011

2008–2009
Tom Trainor, CFA, Steve Rostowsky, CFA, Alex Lucas, CFA, Daniel Miles, CFA,
Dino Bourdos, CFA, Deborah Lee Chang, CFA, Brenda King, CFA, Irene Goryn,
CFA, Mary Robertson, CFA, Bruce Thompson, CFA

2009–2010
Brian Shaw, CFA, Mary Robertson, CFA, Rossa O’Reilly, CFA, Sean Cleary, CFA,
Bruce Thompson, CFA, Daniel Miles, CFA, Fred Pinto, CFA, Peter Rusheleau,
CFA, Brenda King, CFA, Steve Rostowsky, CFA, Deborah Lee Chang, CFA, Peter
S. Jarvis, CFA

2010–2011
Peter S. Jarvis, CFA, Dale Powell, CFA, Josephine Marks, CFA, Alex Lucas, CFA,
Steve Rostowsky, CFA, Nancy Hoi Bertrand, CFA, Greg Woynarski, CFA, Peter
Rusheleau, CFA, Rossa O’Reilly, CFA
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>>
CFA Institute’s
60th Anniversary
<<
Rotman Golf Tournament
from 2008–2009

Featuring Past President Deborah Lee
Chang, CFA, past director Daniel Miles,
CFA, and past director Irene Goryn, CFA

<<
Forecast Dinner
2010
>>
Forecast
Dinner 2008
Room Set-Up
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>>
Forecast
Dinner 2008
Keynote Jim
Rogers

Featuring Patricia Croft,
Bob Doll, CFA, Nancy
Hoi Bertrand, CFA, Fred
Pinto, CFA
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Shenaz Gilani, Peter S. Jarvis, CFA, Harry Marmer, CFA, and Linda Palin, CFA
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Forecast Dinner 2003
Don Purdy, CFA, Ira Gluskin, Sandy Boyd, CFA

Forecast Dinner 2005

Forecast Dinner 2005
Kamran Siddiqui, CFA, Trevor Bateman, CFA, Howard Atkinson, CFA, Tom Trainor, CFA
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29 May 2009–Bill Clinton, Deborah Lee Chang, CFA , George W. Bush

26 January 2011–Arnold Schwarzenegger and Nancy Hoi Bertrand, CFA
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2000sCharterholders

2004 Charterholders

2008 Charterholders

18

19

BACK

NEXT

Q&As2000s

from 2000–2011 | The Millennium and Looking Back

Past Presidents | from 1990–1999

KIM SHANNON, CFA
Past President – 1998–1999

1990sQ&As

Q What year did you enter the financial industry?
A 1983.
Q How do you think the industry changed over your career?
A It is way more specialized. Back then, it wasn’t a hot field to enter; no one outside of the industry knew
what a charterholder was.
Q What career accomplishments are you most proud of?
A Getting a job in a real investment department, finally getting the title portfolio manager, starting my own
investment counselling business,being named Mutual Fund Manager of the Year.
Q What piece of advice would you give to someone entering the industry today?
A Work hard, especially at the beginning (people show early promise in this industry or they never do); always act
with the utmost integrity; ensure your intention is always pure; work for the benefit of your client; start off focusing
on learning your craft, then seek to be an industry expert in your chosen area, then scale yourself by sharing and
building a team that can do much more than you could ever achieve on your own; attend as many Toronto CFA
Society events as possible; speak to the people on either side of you; and learn the industry from the bottom up.
Q What is your fondest memory of Toronto CFA Society?
A The networking. Shifting the Toronto Society of Financial Analysts events (which evolved from being a club
to a professional organization, in my era we were in our sweet spot, the more we spent on events (which was
considered a big risk), the more we earned on them …ie. Paid airfares to get big name speakers and then selling
out the events (taking on new events (ie job fair day)that might not fly…but most of them flew), Past president
dinners (what happened to those?), and meeting former volunteers and hearing their stories. Changing the format
of the famous forecast dinner from four to five forecasters, and an equal number defending the previous year’s
forecasts, to just three forecasters and defenses only on paper, the goal being to end the event by 9:00 p.m. We
took lots of flack…but it worked.

HARRY MARMER, CFA
Past President – 1997–1998

Q What year did you enter the financial industry?
A 1985.
Q How do you think the industry changed over your career?
A The institutional investment industry has become extremely competitive, quantitatively faster and global
in resources. The evolution of the institutional landscape over the past 10 years can be best described
as follows: “managers are also consultants, consultants are also now managers and sponsors can act as
both managers and consultants.”
Q What career accomplishments are you most proud of?
A I am most proud of co-leading Mercer’s investment consulting business, and working with a great team
of professionals in the 1990s; being awarded the TFSA Investment Research Award in 1990;
heading up Russell’s institutional investment growth in the late 1990s; leading the institutional business
strategy at Franklin Templeton and implementing a strong, seasoned team; being the author of the
book Perspectives on Institutional Investment Management as well as over 47 articles on investments;
strategically developing the institutional business at Hillsdale Investment Management; and participating
in the CFA Speaker Retainer Program as well as being a speaker at a variety of conferences for a broad
range of professional organizations.
Q What piece of advice would you give to someone entering the industry today?
A Here are my Top 10 Tips for someone entering the industry today
10) Strive to become a CFA charterholder.
9) Join Toronto CFA Society.
8) Attend continuing educational events at Toronto CFA Society.
7) Work hard, but remember to balance your life.
6) Have a great attitude and be thankful.
5) Don’t forget number 6.
4) Network.
3) Mentor.
2) Help others in the industry.
1) Remember this quote: “What material success does, is provide you with the ability to concentrate on
other things that really matter, and that is being able to make a difference, not only in your own life but in
other peoples lives.” —Oprah Winfrey.

20

BACK

>>
Baseball Jacket
Photo–Donated
by Linda Palin,
CFA

Q What is your fondest memory of Toronto CFA Society?
A I have limited myself to three: president, working with a fantastic board and leadership group; hosting
the Toronto CFA Forecast Dinner; and being awarded the Toronto CFA Volunteer Award by Margret Franklin.
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1990–1991
DAVID YU, CFA
PAST PRESIDENT – 1994–1995
Q What year did you enter the financial industry?
A 1975.
Q How do you think the industry changed over your career?
A The whole investment industry today is much more complex than when I first got into the business. With powerful computer, internet, and 24/7 news
channels, the industry has become a “reality show” that never sleeps. Transactions that used to be done between 9:30 a.m. and 4:00 p.m., with a
two-hour “martini lunch” in between, are now handled by “black boxes” and trading platforms around the world, in milliseconds. Some would call it
“sophisticated”, while others believe it has become too stressful and volatile. One thing that has not changed is the importance of ethics. This is what the
CFA designation means.
Q What career accomplishments are you most proud of?
A The CFA designation has helped me tremendously, both professionally and personally. In return, I have volunteered on CFA committees since 1990.
First, I joined Toronto CFA Society’s Board of Directors and became the president in 1996. I became the chair of the Canadian Council of Financial
Analysts in 1998, which represented the various Canadian CFA societies on CFA Institute’s Board of Governors. Between 1999 and 2001, I had the
pleasure of serving on CFA Institute’s Board of Governors. After that, I served on several CFA committees, like the Disciplinary Review Committee, the
Public Awareness Committee, and the Canadian Advocacy Council. I have been a CFA grader for the past 8 years. Grading the exam is my continuing
education. It allows me to stay on top of all the new investment concepts. All these CFA-related activities have allowed me to meet many interesting
people from all around the world. When I travel to other parts of the world, I have the pleasure of visiting friends I have made from the CFA days. It is a
rewarding experience.
Q What piece of advice would you give to someone entering the industry today?
A Keep up with the ever-changing Global Body of Investment Knowledge. Keep learning, because it will keep your brain active and young. Also be ethical
in everything you do. Reputation takes a lifetime to build but can be destroyed in a second.

1991–1992

Q What is your fondest memory of Toronto CFA Society?
A Serving on the board of directors and becoming the president have provided me with wonderful memories and friendship. In particular, setting a record
attendance for the Annual Forecast Dinner was one of the highlights. Knowing so many wonderful volunteers and the amazing staff was a reward.
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1997–1998
Rossa O’Reilly, CFA, Don Purdy, CFA, Sandy Boyd, CFA

1998–1999
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Harry Marmer, CFA, Marybeth Jarvis, Linda Palin, CFA,
Peter S. Jarvis, CFA, Mary Lou McKeever, Kim Shannon, CFA

25

NEXT

Events1990s

1990sEvents

Transportation Man
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The Forecast Dinner Piper

Paul Fahey, CFA, Monique Gravel, CFA and Frank Dohn, CFA
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Rossa O’Reilly, CFA, Guy Rutherfurd, CFA
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Harry Marmer, CFA, Michael Bloomberg, and Bob Stodgell, CFA
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1980sQ&As

DON REED, CFA
PAST PRESIDENT – 1983–1984

ROSSA O’REILLY, CFA
PAST PRESIDENT – 1984–1985

Q What year did you enter the financial industry?
A 1971.

Q What year did you enter the financial industry?
A I entered the financial industry in 1971, joining Dominion Securities (the predecessor investment firm of
RBC Capital) as an investment analyst .

Q How do you think the industry changed over your career?
A The size and scope of the industry has changed dramatically. Many baby boomers began investing
for the first time in the 1980s and 1990s. This flood of money sparked the creation of dozens of new
investment products, and as a result, regulatory and accounting practices and standards have become
more complex. There’s also an acute sense of risk. At Franklin Templeton, our accounting, compliance,
and legal teams are among our fastest-growing and most productive teams.
Q What career accomplishments are you most proud of?
A Serving the needs of the investor. During my career, I have been fortunate to build some long and
lasting relationships with investment advisers and their clients across the country. It’s deeply satisfying
to learn that an investment relationship that began perhaps 20 or 30 years ago has grown over time. Our
mutual funds have helped thousands of investors meet their financial goals. It’s very funny—I thank our
clients for their trust and their business, and then, they end up thanking us for managing their money!
Q What piece of advice would you give to someone entering the industry today?
A Find a mentor. I was recruited directly by Sir John Templeton to join the Templeton organization in
1989. Essentially, he was my mentor throughout my career and he also became a very good friend.
Looking back, I was very fortunate to have the incredible opportunity to spend all that time with one of
the very few gurus in the business. The way that I invest clients’ assets—whether it’s the mutual funds
I manage or parts of a client’s pension fund—is based on the core principles that have been a part of
the organization since he first started it in the early 1940s. He believed, as I do, in value investing. The
Templeton principles continue to guide me and my decision making on a daily basis.
Q What is your fondest memory of Toronto CFA Society?
A In 1983, I served as president of the organization. It was a fantastic experience. It gave me the chance
to meet many well-informed people - analysts, portfolio managers, CFOs, and CEOs -- from across many
companies. I was able to pick the brains of these smart individuals, dive in, and soak up a lot of detailed
financial information on a number of industries and issues. In addition, that year provided my first
detailed look at corporate governance issues in Canada. It’s a subject of deep interest to me, and led to
my work today with the Canadian Coalition for Good Governance.

Q How do you think the industry changed over your career?
A Over the past 40 years, the investment industry has become very much more complex and more
scientific in its approach, with many more financial products, much more trading activity, and more
rigorous analysis of investments, particularly in the field of quantitative investment techniques. This has
been facilitated by greatly improved financial disclosures by public companies, the use of high-speed
computers, and the inclusion in the industry of many more bright, well-trained people. CFA Institute
and its leading societies, including Toronto CFA Society, have played an important role in helping to
bring this about. A less desirable change has been the vast increase in speculative trading, which has
brought more volatility to markets and tended to distract investment managers from responsible longterm goals and investment strategies.
Q What career accomplishments are you most proud of?
A The career accomplishment that is the most happy one for me is to have played a role from the late
1980s until the end of the 1990s in helping to shape CFA Institute and the CFA Global Body of Knowledge
during my years on the boards of the Institute of Chartered Financial Analysts (ICFA), the Financial
Analysts Federation (FAF), the merged Association for Investment Management and Research (AIMR), the
ICFA Research Foundation, the CFA Curriculum Committee, the CFA Council of Examiners, and the ICFA
Professional Ethics Committee. It was truly an honour and a great pleasure to be able work on building
professionalism in the fields of investment analysis and research globally, and it was a wonderful thing to
see how the organization has become the world standard for excellence in the investment field.
Q What piece of advice would you give to someone entering the industry today?
A My advice to someone entering our industry today would be to never stop learning as much as you can
about investments (you’ll need to keep studying just to stay on top of all the changes) and to start early in
trying to give something back to our industry. By contributing to continuing to build professionalism and
responsibility in the investment industry, which has the task of guiding and handling the savings of the
general public, you’ll find that you will receive the most unexpected rewards and, in time, will reflect and
conclude that the pro bono work you did in that respect was the most valuable work you have ever done.
Q What is your fondest memory of Toronto CFA Society?
A My fondest memories of the Toronto CFA Society are actually my most recent ones. The society has
never functioned as successfully with as large a group of fine, motivated volunteers and staff as it does
today. When I was first on the board of the society in the 1980s, we had fewer than 1,000 members and
only a small fraction of the programming and educational activities that we now enjoy, and could not have
imagined that we would achieve the status of second-largest society in CFA Institute, with activities that
serve as examples for other societies throughout the world to emulate. We owe successive boards and a
great many hard-working professionals a huge debt of gratitude for making the Toronto CFA Society the
leading society that it is.
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John A. (Sandy) Boyd, CFA
PAST PRESIDENT – 1967–1968
Q What year did you enter the financial industry?
A I entered the financial industry in 1952. After graduating from Queen’s University I was fortunate
enough to get a trainee position in an English merchant bank in London, England, where I stayed until
1954 when I returned to Canada. I then joined Canadian Business Service, one of the few investment
counselling firms in Toronto at that time, and was in the financial service industry until my retirement at
the end of 2008.
Q How do you think the industry changed over your career?
A There has been a tremendous change that has taken place in the financial industry since I first entered
it in 1952. Perhaps one of the most remarkable changes has been as a result of computerization, which
has allowed for the processing of vast amounts of information on an almost instantaneous basis. In 1952,
there were no computers or calculators and everything was done laboriously by hand. I was fortunate in that I knew how to use a slide rule, and that gave
me an advantage over many others.
When I wrote my CFA exams, they were all essay questions and there was no statistical component required other than perhaps an understanding of
compound interest. Today, the exams are multiple choice or very short essay, largely machine gradable, and require a significant knowledge of statistics.
The whole range of financial products has changed enormously, and this is reflected in many client portfolios.
There has also been a major change taking place in financial institutions, with the banks becoming the dominant players, having taken over most of the
old-line brokerage firms as well as moving into the money management and mutual fund areas. New financial firms have emerged, many of which specialize
in specific financial areas or fill a niche type of market. During this period, the markets have become computerized, thus significantly enhancing the speed of
carrying out transactions and their processing. Formerly, markets were almost entirely North American–oriented; now they are global in scope.
In spite of all these changes within the financial industry that have taken place in the last half century, one wonders what happened to old-time “due
diligence” when one looks at the causes of the market meltdown of 2008!
Q What career accomplishments are you most proud of?
A There are a number of highlights that I look back on during my career. One was the opening of an office in Toronto for Pemberton Securities of
Vancouver in 1968 and running that office as resident director for five years. This was a very rewarding period until the NDP got into power in British
Columbia, and then no one was interested in British Columbia.
Another was when I joined Canada Permanent Mortgage in 1979, with the responsibility of looking after the pooled pension fund clients. As no one had
paid much attention to these clients in the past, it turned out to be a huge challenge as well as an exciting opportunity.
I was also proud of the work I was able to accomplish in developing and extending the program of what was then known as The Toronto Society of
Financial Analysts when I was president in 1967–1968. I feel that the implementation of new programs laid the groundwork for what the society
developed into in more recent years. Also, I was the first, and possibly the only, president, to force the resignation of a member of the Toronto society for
unethical behaviour.
Q What piece of advice would you give to someone entering the industry today?
A One piece of advice I would give to someone entering the financial industry today is that in the fast-changing world we live in, keeping up to date
through continuing education is critical. This is where the CFA charter program and the continuing education programs are so helpful.
Another piece of advice is that the person should learn to manage people properly and effectively. Managing people is a skill that can be learned. While
there are many managers of people, good managers and motivators are particularly valuable.
Q What is your fondest memory of Toronto CFA Society?
A My fondest memories of Toronto CFA Society are of the many fine people I had the opportunity to meet and get to know well while working on society
matters. Not only did I have the honour of being president of what was then known as The Toronto Society of Financial Analysts in 1967–1968, but I
also served from 1968 to 1974 as a member of the Council of Examiners of the Institute of Chartered Financial Analysts (ICFA), from 1973 to 1976 as a
trustee of the ICFA, on the CFA Digest Editorial Board from 1975 to 1991 and for a number of years as a member of the Disciplinary Review Committee,
and as a CFA grader in Charlottesville from 1997 to 2004. In addition, I was also chairman of the Canadian Investment Seminar, which was held in
London, Ontario, and I think that was in 1969. In all of these endeavours I was always surrounded by exceptionally fine and capable people, and this I felt
was a great reward for doing the work that was always involved.
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IT’S A FAMILY BUSINESS

It’s a Family Business
Father/Daughter
Melvin L. Misner
Toronto CFA Society Member
Lara Misner, CFA
Toronto CFA Society Member
(Board Member 2005–2008—
Awards, Membership and University
Relations Chair)

Questions for Melvyn L. Misner
Q When did you enter the financial industry?
A The idea was borne at the University of Oregon in Eugene with a degree in finance. That was followed
by a couple of years as an internal auditor in Calgary’s oil industry (currently Petro-Canada) and CGA
courses. To get Bay Street experience, I joined Burns (currently BMO Capital Markets) as an oil analyst in
Toronto. A U of O graduate course in the ‘Economics of Regulated Industries’ provided the expertise that
diversified my career path into the regulated oil and gas pipeline sectors. That regulatory expertise lead to
the investment analysis of the electric utilities, telephone companies, high-tech telecommunications, and
organic chemicals. As most of these companies had oil and gas components, analysis of the petroleum
industry was always front and centre.
Q Why did you enter the financial industry?
A Finance is the core activity of all successful businesses; all the other areas, such as marketing,
production, etc., are secondary.

Q What did you think when you found out that Lara wanted to become a charterholder?
A I was very pleased. I had taken the first year of the CFA; texts and study guides were available. However, I was even more ecstatic when she followed the CFA
with an MBA and a 4.0 grade point average.
Q Which of Lara’s career accomplishments are you most proud of?
A Her skill and ability to quickly adapt to a number of different job definitions has been impressive. She is honest, creditable and ethical. Among her accomplishments,
probably the most notable was as V.P. of Finance. She created a number of prospectuses to raise and market securities in the hundreds of millions of dollars.
Q Did you give any advice to Lara when you found out she was entering the industry?
A Only that it is a challenge, and to make good use of her background experience. Summer employment provided her with an extraordinary basis of experience:
investment research, equity and bond trading, retail and institutional sales, underwriting and corporate service, and dealer administration. She has now
extended that basis into portfolio management.

I liked the challenge as an investment analyst, which forced me to maintain a current corporate and
economic basis of information and extrapolate that knowledge into accurate forecasts of investment
and economic activity. The key was to predict how corporate directors would view longer-term economic
opportunities to grow their businesses.

Questions for Lara Misner, CFA

Q How do you think the industry has changed over your career?

Q Why did you enter the financial industry?

A A major paradigm shift was the entry of the banks into the investment dealer business with the collapse
of the four pillars of the financial in the late ‘80s. Equally dramatic was the globalization of the investment
and financial activities. Nevertheless, the silicone chip is, no doubt, at the heart of the paradigm. Silicone
changed the nature of the finance business with dynamic advances in telecommunication and internetassociated real-time transactions and information. It has also allowed banks and investment dealers to
develop products and revenue streams that were not available in the ‘70s.

A Because of my dad, I was hired at Dean Witter Reynolds for the summer when I was 15 years old. I
worked in the research group with him, and I remember thinking that this was a very cool job. I still think
that about my job! I’ve been lucky to experience so many different angles of the business over the last 25
years. It’s been a great adventure.

Q What is your proudest career achievement?

A The day I became a portfolio manager, after so many years of education and planning.

A There are a number. At one time, I was analyzing about 19 percent of the TSE.

Q. What are you most proud of your father for?

While I had a high success rate with my investment recommendations, my career best was an initial
Northern Telecom buy recommendation for a double at split-adjustment price of $0.79 per share in
the face of a recession and market downturn in the early 1980s. Subsequently to preserve capital, I
recommended stop losses prior to Northern’s peaking at $124.50 before the company’s collapse.

A When he was practising as a research analyst, he was top ranked by the Brendan Wood survey.

In 1971, I introduced the concept of the economics of rate regulation into the Canadian investment
scene, which at that time was not a recognized fundamental investment parameter for the purposes of
company analysis.

Q What is your proudest career achievement?

Q. Have you ever given any advice to your father since entering the industry?
A My advice was to keep adapting himself. This business changes so fast, and new opportunities are
present all the time. You have to be ready to take a leap into something new.

During the OPEC oil embargo of 1973, I analyzed and developed an econometric model on international
oil supply and demand, and energy flows in order to correctly identify the detrimental potential impact on
the North American economies and the stock markets.
I implemented and published an estimated 0.5 million copies of a highly popular tax-related study called
“Relative Yields” over a 10-year period. It monitored yearly changes in federal and provincial income tax
rates and compared the after-tax income flowing from interest and dividend investments precisely for
different personal tax brackets.
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Recently, I successfully opposed the Province of Ontario’s location of a planned construction of a
975-megawatt gas-fired generator in Oakville by consulting with and advising the mayor of Oakville,
chairman of the region, councillors for Oakville and the region, and the local member of the Ontario
legislature.
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From 1936 to present

It’s a Family Business
Brothers
Tim Usher Jones, CFA
Toronto CFA Society University
Relations Committee Member

Past Presidents

Richard Usher Jones
Regular Member Toronto CFA
Society

Questions for Tim Usher Jones, CFA
1. Why did you enter the financial industry?
It was a natural progression after my bachelor of commerce undergraduate degree at Queen’s, and I
wasn’t patient (or smart) enough to be a doctor!
2. What is your proudest career achievement?
Successfully making it through the credit crisis and learning a lot along the way.
3. What are you most proud of your brother for?
Taking the risk of moving to a smaller boutique firm and knowing he made the right choice.
4. Have you ever given any advice to your brother since entering the industry?
Not really; he has always made very rational decisions.

Questions for Richard Usher Jones
1. When did you enter the financial industry?
I joined the investment business in 1992.
2. Why did you enter the financial industry?
The job market was not strong when I graduated. I looked at a number of different industries and decided
on financial services because it was one of the few that was hiring and offering an opportunity for growth.
I accepted a job at a training program–the thought of getting paid to work and continuing to learn was an
attractive option.
3. How do you think the industry has changed over your career?
The industry has become far more global over my career—investment options, correlations, trade, and
information flow.
4. What is your proudest career achievement?
I am most proud of the times I have been a key part of the growth of a successful business or product.
5. What did you think when you found out that Tim wanted to become a charterholder?
I was very supportive—he wrote the exams early in his career, before he forgot how to study and before he
had other commitments like family and kids.

1936–1937 J. Scott Rattray

1965–1966 John B. Purdy, CFA

1989–1990 Harold M. Wolkin, CFA

1937–1938 Donald J. Agnew

1966–1967 John F. Smele

1990–1991 Susan Luke Hill, CFA

1938–1939 Donald M. Ross

1967–1968 John (Sandy) A. Boyd, CFA

1991–1992 Paul M. Pugh, CFA

1939–1940 J. Dumaresq Smith

1968–1969 R. David Radford

1992–1993 M. Susan Lemon, CFA

1940–1941 Philip J. Anderson

1969–1970 John D. Seagram, CFA

1993–1994 Helen M. Kain, CFA

1947–1948 R. Gordon Driver

1970–1971 Peter A. Spark

1994–1995 David L.H. Yu, CFA

1948–1949 James H. Westall

1971–1972 James S. Clarke, CFA

1995–1996 Jennifer L. Witterick, CFA

1949–1950 Gordon T. Lucas

1972–1973 Edward Y. Baker, CFA

1996–1997 Daniel E. Kelly, CFA

1950–1951 J. B. Goad

1973–1974 J. Douglas Grant, CFA

1997–1998 Kim Shannon, CFA

1951–1952 Howard N. Crann

1974–1975 D. Alex Wilson, CFA

1998–1999 Peter S. Jarvis, CFA

1952–1953 E. M. Henderson

1975–1976 William A. Harshaw

1999–2000 Linda M. Palin, CFA

1953–1954 R. A. Daly Jr.

1976–1977 Fred M. Ryan

2000–2001 Harry S. Marmer, CFA

1954–1955 E. S. Miles

1978–1979 Peter G. Gordon

2001–2002 Robert J.C. Stodgell, CFA

1955–1956 P. J. Chadsey

1979–1980 John E. Mills

2002–2003 Peter L. Arender, CFA

1956–1957 Albert G. Lang

1980–1981 Brian R. Hayes

2003–2004 Margaret E. Franklin, CFA

1957–1958 Herbert C. Andreae

1981–1982 C. Ross Healy, CFA

2004–2005 Patrick J.J. O'Toole, CFA

1958–1959 J. R. LeMesurier

1982–1983 William W. Berghuis

2005–2006 Trevor Bateman, CFA

1959–1960 G. D. Forsyth

1983–1984 Donald F. Reed, CFA

2006–2007 Howard J. Atkinson, CFA

1960–1961 D. C.H. Stanley

1984–1985 Lea B. Hansen, CFA

2007–2008 Thomas J. Trainor, CFA

1961–1962 P. S. Deacon

1985–1986 Ian Rossa O'Reilly, CFA

2008–2009 Deborah Lee Chang, CFA

1962–1963 Leonard E. Barlow

1986–1987 James B. C. Doak, CFA

2009–2010 Steven Rostowsky, CFA

1963–1964 C. Warren Goldring

1987–1988 Gladys K. Boehler, CFA

1964–1965 Robert T. Morgan

1988–1989 Francine Belanger

6. Which of Tim's career accomplishments are you most proud of?
He has done very well at the organization he is at and his career continues to progress. It is a small street,
and word gets around–it is great to hear good things about the work Tim has done and the reputation he
has built for himself. Our last name is hard to hide from!
7. Did you give any advice to Tim when you found out he was entering the industry?
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Yes—get your CFA before you forget how to study and before you get too many other distractions. I told him
he would save money, as he would not have to pay to entertain himself for a few months each year–he
would be studying!
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Opinions expressed in this year book do not necessarily represent those of the authors’ firms of employment or of Toronto CFA Society and do not constitute
a solicitation for the purchase or sale of any financial instruments. Information herein is obtained from various sources and is not guaranteed for accuracy or
completeness. The authors’ firms and Toronto CFA Society therefore disclaim any liability arising from the use of information in this publication.
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