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Bill Bamber, ex-Bear Stearns trader and Prof. Louis Gagnon on

The Market Meltdown

FROM THE DEAN
It would have been hard to miss the story of the year in 2008: the economic
crisis – though recent developments in Ottawa come a close second!
That the economy is in crisis is unquestionable. However, how we
got to this troubling place – and more importantly where we go from here
– are issues that beg many questions, and we’re facing no shortage of
them at Queen’s School of Business. I’ll address some of them now.
Are we changing our curriculum? The short answer is no. Whether
the economy is booming or busting, our first priority is to teach tomorrow’s
business leaders the fundamentals of business (including risk management,
ethics and judgement) and help them develop a global perspective.
These are the core skills our graduates need. That said, our faculty are well connected to the business world outside
of the classroom and are actively applying the models, cases and theories they teach to what’s happening from
Main Street to Wall Street.
How are we helping our students and grads find jobs? We have always been committed to the career
development of our students and alumni, and we have offered support in this challenging market by adding staff
to our Business Career Centre to provide coaching and augment recruiter relationships. In addition to finding our
current students jobs, we’re supporting alumni who are back in the job market.
What do QSB thought leaders think? We’re fortunate to have numerous members of the QSB community who
contribute insight and expertise to the current market mayhem. Our faculty are regularly quoted in the media, and
alumnus Bill Bamber (MBA’94) is co-author of Bear Trap: The Fall of Bear Stearns and the Panic of 2008, an
excerpt from which appears on page 12. Bill shared his story, as told in this riveting, first-hand account of the 85year-old firm’s demise, at presentations with Finance Professor Louis Gagnon, to QSB students in Kingston and
at Queen’s Business Club events for alumni across Canada and in New York.
Back in Kingston, our current MBA class recently had the benefit of a guest lecture from Jerry del Missier,
BSc’85, MBA’87, President of Barclay’s Capital. Jerry took questions from students and spoke on current market
conditions and the Lehman Brothers deal in which Barclay’s was involved.
Can you still raise money? The need to constantly re-invest in the quality and infrastructure of Queen’s School of
Business doesn’t take a break in tough times. Despite economic challenges, however, we’re steadily progressing
towards our $22-million goal to finance the expansion of the business school. Back in March, our undergraduate
students approved a $1.2-million pledge over 10 years to support the expansion. And just this month, we confirmed
a $2-million donation, bringing us to the $11-million halfway mark.
One question we’ve faced that is unrelated to the economic crisis (but equally concerning for some) is the future of
Homecoming. As you may know, Principal Tom Williams recently made the decision to move Queen’s Homecoming for
a two-year trial from its traditional fall timing to a Spring Reunion Weekend, taking place May 22-24, 2009.This decision
was made after broad consultation with stakeholders, including alumni, in order to disassociate sanctioned Queen’s
Homecoming activities from a dangerous off-campus Aberdeen Street party that has been escalating in recent years.
I have personally witnessed this off-campus party grow increasingly dangerous with each year and believe it
is critical that Queen's places the safety of students and alumni first – and that we work together to maintain and
enhance the reputation of the University. I am confident that the Spring Reunion Weekend will provide a great
opportunity for our alumni to reconnect with Queen’s.
Finally, I’m very pleased to inform you that for the third consecutive time Queen’s ranked #1 in the world outside
the U.S. in BusinessWeek’s “Best B-Schools Ranking.” It’s a tremendous accomplishment for the school on the
world stage and a credit to our outstanding students, alumni, faculty and staff.
As always, I welcome your questions or comments. Please feel free to contact me directly at
dsaunders@business.queensu.ca.

David M. Saunders, PhD
Dean, Queen’s School of Business

CONTENTS

Whistler Olympic/Paralympic Park

FEATURES
12

COVER STORY
Bearing Witness – An insider’s view of the collapse of Bear Stearns

16

Fees and leverage – Professor Louis Gagnon offers insights and some common sense solutions to the world’s financial crisis

20

With Glowing Hearts – QSB grads on Vancouver’s 2010 Olympic dream team

DEPARTMENTS
INSIDE GOODES – news from around the School

3

PROFILES
Ian Friendly, BCom'83
Speaks at the All Politics is Local event in Washington

10

Gannon Jones, BCom'94
A CSR success story at Frito-Lay

20

Timothy Taylor, MBA'87
Banker turned Giller-nominated novelist

24

ALUMNI NOTES

28

QUEEN’S BUSINESS CLUBS

34

EDITOR
Shelley Pleiter
Associate Director,
QSB Alumni Relations

Published three times a year by
Queen’s School of Business
Queen’s University
Kingston, Ontario, Canada K7L 3N6

CONTRIBUTORS
Annette Lilly
Kirsteen MacLeod
Leigh-Ann Ottenhof
Tiffany Pauls
Bonnie Robb
Laurie Ross
Amber Wallace
Christine Ward

Volume 43, 2008, ISSN 0714798
Tel
Fax
Email
Web

613.533.3118
613.533.3364
alumni@business.queensu.ca
www.business.queensu.ca

Design and production: Darrach Design
© Copyright 2008 Queen’s University

Available by subscription and online at www.business.queensu.ca

M

A

G

A

Z

I

N

E

QU E E N ' S S C H O O L O F B U S I N E S S ’ M AG A Z I N E F O R A L U M N I A N D F R I E N D S

queensbusiness.ca

WINTER 2009

MAGAZINE

1

EDITOR’S NOTE

QSB ADVISORY BOARD MEMBERS

Who would have thought the global economic crisis would have played a
role in the production schedule of QSB Magazine? Well, it did. We
shifted gears from a planned November publication date to early
January to accommodate some late-breaking news items. These
include the Business Club events featuring Bill Bamber and
Louis Gagnon (see page 34), the inclusion of an excerpt from Bill’s
book Bear Trap: The Fall of Bear Stearns and the Panic of 2008 (see
page 12), and Barclay’s Capital President Jerry del Missier’s visit
to the School in early December (see page 5).
It was an exciting fall, especially since I was fortunate to act as
‘Sherpa’ on ‘The Bill and Louis Road Trip’ that brought Bill’s intriguing
story to our alumni across Canada and in New York City. There were several highlights: watching alumni
reconnect with Prof. Louis Gagnon, whom many hadn’t seen since their student days; orchestrating a
photo shoot in Times Square and at the New York Stock Exchange since we were ‘in the neighbourhood’
for the NY Business Club event; and meeting the inspirational Vancouver 2010 Winter Olympics ‘Team
QSB’ at a photo shoot – also timed around a road trip visit – for their story on page 20. Our thanks to
Louis Gagnon, who first suggested approaching Bill to speak to QSB students and alumni, and of course
to Bill for fitting ‘the tour’ into his very busy schedule – especially since he did so at his own expense.
Another highlight was hearing from readers who responded so positively to the inaugural issue of
QSB Magazine. Much of this feedback was delivered in person at alumni events, but three letters made their
way to the Editor and appear below. I hope they serve as a catalyst for readers to send your comments and
views on any issues relating to your connection to your alma mater.
Shelley Pleiter
Editor
spleiter@business.queensu.ca

Thank you for the cover story on Team Canzania in the inaugural issue of QSB Magazine. The
article generated a buzz that resulted in donations and increased interest in the project. For example, a
corporate sponsor is potentially interested in making the village of Matapwili its “pet project”.
The initial fish farming project has been successful. While the harvest was less than expected,
the villagers have learned a great deal. They recognized the need for finer-gauged fishnets which
Team Canzania subsequently funded. The next step: learning how to smoke fish so harvests last longer.
We plan to host a fundraising event in the New Year to raise additional funds to continue our support.
We’ll keep you posted on our progress from time to time!
Edye St. Hill, on behalf of Team Canzania fellow EMBA’05s
Deirdre Fitzpatrick, Gurgit Gill, Ben LaPianta, Dan Price and Richard Provan
I continue to enjoy the QSB Magazine. The summer issue
provoked a number of memories and sent me digging in my
archives. I finally found the picture I sought ... of the people
who spearheaded the breakaway from Arts and Science(ASUS).
It was an exciting time as we decided that there were distinct
interests that could be better served by those most affected.
Six of us were from Commerce ’70.
Peter Taylor, BCom’70
www.pstaylor.com

The feature “Changing the world” (QSB Magazine, Summer’08) highlighted the activities of the
Commerce Outreach Commission that mobilizes students to make a difference at home and
abroad. A new initiative under the Commerce Society’s umbrella is Queen’s Commerce Initiative
Abroad (Q’CIA), which helps students make a difference in the world by volunteering abroad.
On Feb. 13, the Q’CIA group of 25 will travel to Ecuador for ten days to volunteer in a day care
centre for troubled youth, improve the existing infrastructure and provide care to the children.
Q’CIA is soliciting corporate sponsorships to offset the costs of required building materials. For information
on how to support this worthwhile initiative, visit http://comsoc.queensu.ca/?P_ID=101
or send an email to 7adm1@queensu.ca
Adam Mitchell, BCom’09
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Iain Bruce, BCom’81
Chief Credit Officer
AMBAC Assurance Corp.
Jeffrey Carney, BCom’84
Senior Managing Director & Head of Global Marketing & Products
Putnam Investments
Chris Clark, BCom’76
CEO, PriceWaterhouseCoopers LLP
Greg Cochrane, MBA’74
General Partner, Graoch Associates
Andrew Dunin, BSc’83, MBA’87
Dunin Management Services
Jason Flowerday, Executive MBA’04
VP, RxMedia Inc.
Ian Friendly, BCom’83
Executive VP and COO
U.S. Retail General Mills, Inc.
Paul Hand, BA’69, MBA’73
VP and Director
RBC Dominion Securities, Equity Trading
Ewout Heersink, MBA’74
Managing Director, ONEX Corporation
Thomas Kinnear, BCom’66, PhD, LLD’02
Eugene Applebaum Professor of Entrepreneurial Studies and Professor
of Marketing, Ross School of Business, University of Michigan
Jim Leech, MBA’73
President and CEO, Ontario Teachers’ Pension Plan
Mark MacDonald, BA’79
Managing Director, C.A. Bancorp
Walt Macnee, BA’77, BEd’78
President of Global Markets, MasterCard Worldwide
Doug McIntosh, BCom’82
Managing Director, Alvarez & Marsal Canada ULC
Gord Nixon, BCom’79, LLD’03
President and CEO, RBC Financial Group
Thomas O’Neill, BCom’67, LLD’05
Retired Chairman, PricewaterhouseCoopers Consulting
Sam Pollock, BCom’88
Managing Partner, Brookfield Asset Management Inc.
Sharon Ranson, BCOM’80
President, The Ranson Group Inc.
Donald Robinson
President and CEO, Cara Operations Limited
David Sculthorpe, BCom’83 (Chair)
John See, BSc’79, MBA’81
Executive Vice President Wealth Management
TD Bank Financial Group
David Shaw, BCom’75
CEO, Knightsbridge Human Capital Management
Fred Singer, BCom’86
Chief Executive Officer, Anystream
Donald Sobey, BCom’57
Chairman, Empire Corporation
Penny Somerville, BCom’78
Executive VP and Senior Market Risk Officer
BMO Financial Group
Colin Taylor, BCom’84
Partner and Managing Director
DLJ Merchant Banking Partners-Credit Suisse Alternative Investments
Brenda Vince, BCom’77
President, RBC Asset Management Inc.
Robert Wardrop, BCom’86
Managing Director, Anschutz Investments
Cathy Williams, MBA’77

INSIDE

GOODES
Meet QSB’s five new
Advisory Board members

Andrew Dunin, BSc’83 and MBA’87,
graduated with a degree in
Chemical Engineering and joined
Rockwell International as a
Manufacturing/Quality Engineer.
He served in a variety of engineering
and management roles at Rockwell
and also earned an MBA from
Queen’s.
In 1989, Andrew invested in his
own automotive parts business,
growing it from 50 employees in
one location to more than 2,000
employees in 12 locations throughout North America. The sale of the
business in 2000 was one of the largest private equity transactions in
Canada. Through Bracebridge Investments and the Dunin Foundation,
Andrew continues to invest in a variety of businesses and charities.

Jim Leech, MBA’73, is President
and CEO of the Ontario Teachers’
Pension Plan where he oversees
the management of the pension
fund and the administration of
pensions for 271,000 current and
retired teachers in Ontario.
He joined Teachers’ in 2001 to
lead Teachers’ Private Capital and
succeeded Claude Lamoureux as
President and CEO in 2007. Under
his leadership, Teachers’ Private
Capital became one of the world’s
leading private equity investors. Before joining Teachers’, he was President
and CEO of Unicorp Canada Corp. and Union Energy Inc. Jim serves on the
boards of Maple Leaf Sports & Entertainment Ltd., CTVglobemedia, Cadillac
Fairview, Toronto General and Western Hospital Foundation, Right To Play
and the Stratford Festival.
See his profile in the winter 2008 issue of Inquiry magazine, available
online at business.queensu.ca (Alumni & Donors section).

queensbusiness.ca

Sharon Ranson, BCom’80, is
principal of The Ranson Group,
an executive coaching firm that
helps successful business people
zero in on what is most important
to them in their professional and
personal lives. She transitioned
to this role after 20+ years in the
financial services industry as a
respected portfolio manager and
managing director of a major
investment dealer. She brings a
wealth of hands-on corporate
and entrepreneurial experience to her coaching practice.
Sharon is a member of the International Coaches Federation, has an
MBA in Finance from York University and is a Chartered Accountant. She
sits on the Board of Directors of a Canadian chartered bank and Integra,
a non-profit organization serving children with learning disabilities.

Donald Michael Robinson has
served as CEO and President of
CARA Operations since 2006. CARA
is the largest integrated restaurant
company in Canada, with brands
such as Swiss Chalet, Harvey’s,
Kelsey’s, Montana’s and Milestone’s.
Don’s 30-year career in general
management and marketing began
at Nabisco Brands and led to 23
years with Mars, renowned for
global brands such as Mars Bars,
M&M’s, Uncle Ben’s Rice, and
Pedigree Dog Food. Don’s tenure with Mars included service in Latin
America and the Asia Pacific prior to his becoming CEO of Mars in Canada.
CARA is a major recruiter at Queen’s School of Business, and Don is
a proud Queen’s parent.
Bob Wardrop, BCom’79, is
Managing Director responsible for
the European investments of
Anschutz Investment Company,
Anschutz Corporation.Anschutz owns
several sports and entertainment
properties (LA Lakers & Kings, O2
Arena in London) and a number of
well-known US companies
(Union Pacific Railway, Qwest
Communications, Regal Cinemas).
Bob is also Co-CEO of Luxembourgbased DAM Capital, providing debt
financing to mid-size companies.
Bob started his career with Proctor & Gamble in 1979. In the 1990s, he
led projects in the international satellite industry, including founding Digital
Media Networks, a provider of satellite data services to retailers across
North America. Bob received his MBA from the University of Chicago.
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Queen’s MBA ‘threepeat’’ – another top spot in BusinessWeek rankings
BusinessWeek magazine has ranked Queen’s
MBA best in the world outside the US for the
third consecutive time in their biennial business
school rankings, released Nov. 14.
BusinessWeek’s methodology involves scoring
the results of questionnaires answered by corporate
recruiters (45% weighting) and graduating MBA
students (45% weighting), as well as an analysis
of “intellectual capital” that comes from faculty
publications in 20 key academic and practitioner
journals (10% weighting).

“Two key audiences – recruiters and graduates
– have once again confirmed that Queen’s School
of Business is world-class,” says Dean David
Saunders. “To be ranked first for the third time
in a row is a great honour. Our innovative MBA
program enables participants to personalize their
academic experience at Queen’s, and clearly it’s
an approach that works.”

BusinessWeek’s ranking of Queen’s
corroborates a 2008 survey by Environics
Research Group that revealed that Canadian
executives rank Queen’s as offering the best
overall student experience, the most innovative
programs, the highest academic quality and the
most sought-after graduates.
The complete results of BusinessWeek’s 2008
business school rankings are available online at
www.businessweek.com

CSR Weekend,
October 2008
Gannon Jones, BCom’94, Vice President,
Marketing, for Frito-Lay North America, returned
to Queen’s in October to deliver the opening
address to the annual Corporate Social
Responsibility (CSR) Weekend for Commerce
students. He talked about the values he held as
a typical Commerce student and spoke of his
passion today for leaving the world a better
place for his three children.
(See his profile on page 18.)

Prof. Peggy Cunningham, Director of Queen’s Centre for
CSR, with Gannon Jones
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Donald (above, seated at left) and son Rob (seated beside Donald) at the Sobey Scholarship dinner

Sobey Scholarships celebrated
It looked like frosh week until guests peered
more closely at the t-shirts worn by recipients of
the D&R Sobey Atlantic Scholarships attending a
dinner in honour of benefactors Donald
(BCom’57) and son Rob (BA’88) Sobey in
November. The familiar “I like Commerce”
slogan had been replaced by “I like Sobeys” to
show the Commerce students’ appreciation of
the Sobeys’ generous support. Each t-shirt
wearer was one of 20 recipients of the D&R
Sobey Atlantic Scholarships currently studying at
QSB. Another highlight of the dinner was the
menu: fresh lobster provided by the Sobeys.
The scholarships are valued at $60,000 per
student over four years. Students from New
Brunswick, Nova Scotia, Prince Edward Island,
and Newfoundland and Labrador applying to their
first year of the Commerce program can be
considered for the award.
“As 2008 marks the ten-year milestone of
the creation of the scholarship, we are proud to
continue supporting outstanding Atlantic Canadian
students in their pursuit of higher education,” said
Rob Sobey, President and CEO, Lawtons Drugs.

“Following the completion of their studies, it is
our hope that these students will eventually
return to Atlantic Canada to pursue business
opportunities and add to the economic and
social prosperity of the region.”
The 2008 Sobey Scholarship recipients are:
• Lindsay Fisher of Moncton, NB
• Sang Yuan Xiong of Fredericton, NB
• Matthew Alexander of Kippens, NL
• Andrea Richardson of Dartmouth, NS
• Georgina Neatby of Dartmouth, NS
• Jenna Dicks of New Glasgow, NS
In addition to academic excellence, this
year’s winners demonstrated strong skills in a
number of areas, including athletics, music,
theatre, student government and volunteering.
Sobey Scholars must achieve a 75 per cent
academic average in their first year and 80 per
cent averages in subsequent years on a full
course load. The D&R Sobey Atlantic Scholarship
Foundation has awarded more than $1.4 million
since its inception. For more information, visit
http://www.queensu.ca/registrar/awards/too
lbox/EntAwardsApp.htm

RBC Scholarship winner
scores $5,000 and a
once-in-a-lifetime
learning experience
Commerce student David Wen was selected as
the Gold Business Winner of the RBC Royal Bank
Scholarship for Undergraduates in 2007, but his
story had to wait until he collected the full prize.
In addition to receiving $5,000 to assist with
tuition and school expenses, David was given the
opportunity to choose one of three ‘once-in-alifetime’ personal experiences. He chose to spend
a day with Ron Joyce, co-founder of Tim Hortons
and a former Entrepreneur of the Year. That day
finally came in August of this year, when David
was whisked away aboard a private jet to Ron’s
home at Fox Harb’r in Wallace, NS.
It was a fitting experience for a budding
entrepreneur whose chosen career blends
philanthropy with entrepreneurship. David has
developed a web-based organization,
SolaCaritas.com, that, as he describes it, “will
benefit charities, companies, and communities
across Canada by making donating, volunteering,
and general philanthropy easy.” Visitors to this
site can learn about charities, their mission, events
and volunteer opportunities. Donors can make
contributions to charities through purchases from
companies who not only participate in the site,

RBC Scholarship winner David Wen, grocery shopping with Tim Hortons’ founder Ron Joyce

but also use it to communicate their own
philanthropic goals. It was this initiative that won
David the scholarship that recognizes community
involvement and demonstrates creative and
practical ideas for innovation and improvement
in the fields of business, science or visual arts.
His memorable day began with a tour of Fox
Harb’r Golf Resort and Spa, a luxury golf course
and full service resort owned by Ron Joyce. Their
insider tour took them from the spa to the skeet
field, from the private air strip to the pro shop.
While the weather didn’t cooperate to allow a
planned round of golf, David was able to spend

a ‘typical day’ with Ron, meeting some of his
relatives, stocking up on supplies at the local
grocery store, then dining on Ron’s yacht. While
the entire day was unforgettable, a highlight was
simply hearing Ron’s stories of his early days and
entrepreneurial exploits, David reports. “Dinner
with Ron and his guests left me yearning for more
anecdotal gems. It was like how the tiny morsels
of exquisite food I was served by Ron’s private chef
made me yearn for the next part of the meal.”
Check out David’s website at
http://www.solacaritas.com

Barclay’s Capital President Jerry del Missier speaks to MBA students
On Dec. 5, Queen's MBA students heard first-hand
from a grad immersed in the global financial crisis.
Jerry del Missier, BSc’85, MBA’87, President of
Barclays Capital in New York, gave a wide-ranging talk
that covered the highs – and lows – of the meltdown.
He began by describing the origins of the credit
crisis in the U.S. mortgage market and how it
snowballed to a seizure of global liquidity. The collapse
of trust that followed caused money to flee to “safety,”
resulting in the unwinding of leverage.
“The investment bank model has been completely
wiped out… we’re still dealing with the consequences.”
Jerry predicts more bad news: unemployment
doubling or tripling, a significantly weaker US dollar,
and even a 1930s Depression scenario. “I’m not
ruling that out,” he says.

queensbusiness.ca

Still, there is some good news. He said those who
have cash are in a great position to purchase quality
assets now at distressed prices. The current commodity
bear market is short term and will rebound, as will
the current difficulties facing emerging economies
such as India, Brazil and China, he told the class.

Jerry del Missier (third from left) with MBA
students during his class visit

WINTER 2009

MAGAZINE

5

INSIDE GOODES

Raising a sweat
for a good cause

A QSB team raised over $2,000 for the Ottawa
Regional Cancer Foundation by participating in
‘The Quest for a Cure’ adventure race in
Montebello, Québec (outside Ottawa) in July.
MBA students and QSB staff participated in the
grueling 8-hour, 35-km challenge that included
biking, swimming, canoeing, orienteering and
fire-building skills.

A team of 12 graduates of the Ottawa Executive
MBA Class of 2008, along with friends and family,
participated in the Canadian Cancer Society’s 10th
Annual ‘Relay for Life’ in June. Each member
walked or ran for an hour in an overnight relay that

raised nearly $10,000 in pledges and won the
award for the most funds raised by a rookie team.
Their determination to help this worthy cause was
inspired by one of their fellow team member’s
current battle with cancer.

Faculty/Staff news
In Memoriam

Professor Dan Monieson

Prof. Dan Monieson (left ) at his 80th birthday party in 2007, with Mel Goodes, BCom’57, LLD’94

Queen’s flags were at half mast in September as a
mark of respect for Dan Monieson, Professor Emeritus
of Marketing at the School of Business, who
passed away peacefully on Sept. 20 in Kingston.

Dan joined QSB’s Marketing Department in
1961 and quickly became a powerful influence on
the lives of his students and colleagues over the
next three decades. Renowned as an outstanding
teacher, he twice won the Commerce Society’s
Teaching Excellence Award.

“For 30 years, Danny was an inspiring teacher,
researcher and mentor — and a tireless goodwill
ambassador for Queen’s School of Business,” says
Dean David Saunders. “He will be missed.”
In November 2007, friends and former
students traveled to Kingston from as far afield as
B.C.’s Salt Spring Island and Florida to join in a tribute
in honour of his 80th birthday. In a memory book
presented to him that evening, Ian Friendly, BCom’83,
QSB Advisory Board member, EVP and COO of
General Mills, wrote, “[He was] a professor of
immense talent, who cared passionately about his
students and their minds. He made a real difference
in many of our lives, and I suppose that is the greatest
compliment that can be paid to any educator.”
In 1999, thanks to Dan’s leadership and a
generous gift from another of his ‘star’ students,
Mel Goodes, BCom’57, LLD’94, QSB established
The Monieson Centre, a research-based centre
designed to help organizations harness and
enhance their knowledge “capital.”
It was in that Centre named for him that the
QSB community gathered on September 23 to pay
their final respects to a remarkable professor,
colleague and friend. Dan is survived by his wife
Lois and their two sons.

Messages of condolence sent to the School (address on page 1) will be forwarded to the family.
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Acclaimed professor retiring
after 34 years with QSB
e has a big title: Associate Professor and Commerce ’64 Faculty
Teaching Fellow in Organizational Behaviour. He’s been awarded
the highest teaching honours Queen’s students and graduates
can bestow. Perhaps he felt his work here was done. Or perhaps the
lure of his rowing shell on Whitefish Lake has become too strong to resist.
“It’s been a wonderful ride,” says Rick Jackson, MBA’71, of his
34 years as a Labour Relations and Negotiations Professor, as well as
stints as Commerce Program Chair and Associate Dean. “And
receiving the Frank Knox Award for Excellence in Teaching* from the
Alma Mater Society in April was a much appreciated retirement gift.”
This latest honour is one of many he has received over the
years. Also the recipient of the Queen’s University Alumni
Association Award for Teaching Excellence in 2006, he has been
recognized by the Commerce Society a record 10 times, for both
his teaching excellence and contribution to student life.
As touched as he is by each and every award, what means
even more to Rick are the letters from former students in support
of his nominations. “There are few individuals I have encountered
who have left such a deep impression in my life,” wrote one. “He is
a firm believer that all students are capable of great things, and it
is to this end that he will work tirelessly for anyone at any time,”
wrote another. Several letters echoed the traits that most
impressed: his integrity, his passion for his subject, his compassion
for his students. One writer confessed, “I took a course in
Negotiations at the Harvard Business School during my MBA program
… It paled in comparison to Rick Jackson’s undergraduate course
at Queen’s.”
Another common observation was how supportive Rick has been
of student initiatives. “(In the 1990s) he was widely known to be
one of the most steadfast and loyal supporters of student initiatives
on campus,” read another testimonial. A tribute at
the 30th anniversary ICBC (Intercollegiate Business
Competition) in January recognized Rick’s
continues to instill in new students that
ceaseless support of this renowned event. At his
inimitable and formidable Queen’s pride.
side, and also recognized for her contributions
Rick’s connection with ‘his’ students continues
as a case writer, sat Moira, his wife of 42 years.
long after their graduation.At several Queen’s Business
Less well known is the role Rick played in
Clubs and Branch events in the past 18 months, alumni
saving Frosh Week in 1990-91. Orientation week
came out in droves to hear Rick speak. His presentation
hijinx had gotten so out of hand that the University
– “Reflections on a Career in Teaching and Dispute
was considering cancelling it altogether, when
Resolution” – was true to form: dryly witty, selfRick accepted the challenging role of Chair of an
deprecating, thought-provoking and occasionally
Ad Hoc Senate Committee on Orientation. His
profound. Few were surprised that his PowerPoint
committee, comprised mostly of students,
included a video clip of his hero, Franklin Roosevelt.
worked for an entire year on a massive
As Rick packed up his office in December, his
mediation and communications exercise and
contributions to the School were remembered:
managed to convince the Queen’s student body
his membership on University task forces,
of the need for substantive changes to
committees and panels too numerous to mention,
Orientation. Seventeen years later, Frosh Week
his articles and cases, and his contribution to the

H

queensbusiness.ca

labour relations literature. As his friends at the
School bid him farewell, perhaps they’ll salute
him with a chorus of Solidarity Forever – the
labour movement’s anthem – a nod to Rick’s
longtime habit of forcing his Commerce 181
class to listen to Pete Seeger and the Weavers’
version of that inspiring song.
While Rick may have left the building, his
legions of his fans hope that this is just ‘au
revoir’ and not goodbye. ICBC wouldn’t be the
same without a Rick Jackson labour relations
case to dissect.
*To read more about Rick’s Frank Knox
Award, see the NewsBlog on the QSB website at
business.queensu.ca
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Faculty/Staff news
Faculty honoured for outstanding research

In Memoriam

The two recipients of the School’s 2008 awards for outstanding research were acknowledged at a
reception in Goodes Hall in November.

Professor Hugh Fullerton

Jeffrey McGill, Distinguished Professor in
Management Science/Operations Management,
received the 2008 Award for Research
Achievement. The long-time faculty member,
who joined the School in 1993, was selected by
a committee comprised of past award recipients
and senior researchers at the School.
His research interests focus on revenue
management and dynamic pricing in transportation
and service industries, as well as stochastic
approximation and other adaptive methods for
sequential business decision-making. His research
has been published in top management science
journals, has made him a respected Associate
Editor of both Operations Research and
Transportation Science, and led to a stint as a
guest editor of the European Journal of Operational
Research. He has presented his research at
national and international conferences, and has
been invited to give seminars at the Canadian
Operational Research Society and the University of
Chicago Graduate School of Business. In addition
to receiving a Natural Sciences and Engineering
Research Council of Canada (NSERC) grant, Jeff is
also a member of the Canadian Operational Research
Society and the Institutes for Operations Research
and Management Science.

Mikhail Nediak, Assistant Professor of
Management Science, received the New
Researcher Achievement Award that recognizes
a pre-tenured faculty member’s research
contribution. A QSB faculty member since 2004,
Mikhail holds a Master’s degree in Applied
Mathematics from the Moscow Institute of Physics
and Technology, a Master’s degree in Computer
Science and a PhD in Operations Research, both
from Rutgers University.
His research interests include operations
research problems with a significant computational
component and use techniques ranging from
integer and nonlinear optimization to control
theory and stochastic simulation. His current
research focuses on new models in revenue
management and dynamic pricing. Mikhail, a
former Shared Hierarchal Academic Research
Network (SHARCNET) Postdoctoral Fellow, has
published in leading management science
journals and has presented the results of his
research at national and international conferences.

Jeffrey McGill (left ) with Dean David Saunders and Mikhail Nediak (right) at the November reception
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Prof. Hugh Fullerton

The QSB family was saddened by the passing of
Professor Emeritus Hugh Fullerton on Nov. 24 at
Kingston General Hospital. He was 82.
Hugh joined the School in 1968 in the
Operations Research area. He had a long and
distinguished career as a researcher, teacher and
administrator, including a three-year term as
Chair of the MBA program from 1982 to 1985. He
retired in 1991 but continued to teach occasional
courses in the Commerce program. Hugh
maintained his connections with QSB, frequently
attending School events, and was a regular at the
annual Homecoming Brunch.
He will be remembered fondly for his many
talents. His luminous intelligence, patience, and
outstanding teaching capabilities were as wellknown to Queen's students as they were to his
many friends. His intellectual curiosity was insatiable,
leading him to a BSc degree in Engineering Physics,
a Master’s degree in Theoretical Physics, and a
career in polymer chemistry followed by another
career in consulting before he took up teaching at
Queen's. Hugh was an avid photographer, a world
traveller, and always a great friend to all who
knew him.
He is survived by his wife of 58 years, Helen,
daughters Linda, Nancy and Ellen, and several
grandchildren and great-grandchildren.
Messages of condolence sent to the School
(address on page 1) will be forwarded to the family.

Julian Barling at Fall Convocation with his wife Janice and daughter Monique

Julian Barling cited for grad student supervision
Julian Barling, Associate Dean Research and
Director of the PhD/MSc programs, received an
Award for Excellence in Graduate Student
Supervision at Fall Convocation in October. The
award recognizes outstanding supervisors from
the Social Sciences and Humanities and from the

Life Sciences, Natural Sciences and Engineering
disciplines who demonstrate an enthusiasm for
the pursuit of knowledge, and encourage research
and professional development of students through
mentorship and guidance. These prestigious
awards are given to only two faculty members

annually; the other recipient for 2008 is Prof.
James Cordy from the School of Computing.
Award criteria include the quality of supervision
and mentorship in facilitating the acquisition of
skills required for students to succeed as scholars
and professionals. Candidates were evaluated on
their availability, timeliness and quality of their
guidance and feedback, responsiveness to student
needs, enthusiasm for the pursuit of knowledge,
promotion of the timely completion of students’
theses, and support of such academic pursuits as
publishing, presenting and applying for funding.
Students who prepared letters of support for
Julian’s nomination were enthusiastic in their
praise. “Julian's enthusiasm for research is
infectious, his availability outstanding, but most
importantly, his concern and consideration for
students are phenomenal. He truly wants his
students to succeed, both inside and outside the
classroom,” wrote one student. Another
commented: “He has been, and continues to be,
an inspiration to me and to countless others in
this area of his professional life. His spirit and
sense of humour are added bonuses that make
working with him fun.”

New Faculty
Sean Cleary is the
newly named BMO
Professor of Finance
who joined the School
this summer. He holds
an MBA and PhD in
Finance from the
University of Toronto,
is a Chartered
Financial Analyst (CFA)
charter holder, and
serves on the board of the Toronto CFA Society.
His research focuses on empirical investigations
of corporate finance issues such as firm
investment, financing and dividend decisions, as
well as investing and portfolio management
issues. His present research focuses on debt
ratings and the role of earnings management by
corporations. Sean has published widely in top
academic journals and is the recipient of several
SSHRC research grants. He is also a co-author of
several undergraduate finance textbooks.

queensbusiness.ca

Christopher Miners
is an Assistant Professor
in Organizational
Behaviour who joined
the School in July. He
holds a BSc in
Psychology from
McGill University and
a PhD in Organizational
Behaviour and Human
Resource Management
from the University of Toronto. His research focuses
on abilities, personality traits, and intra- and
interpersonal processes that facilitate job
performance and promote well-being. His current
research examines the relation between emotional
intelligence and leadership emergence.

Arcan Nalca is an
Assistant Professor of
Management Science and
Operations Management
who also joined the
School in July. He
received his PhD from
the Desautels Faculty of
Management at McGill
University. His primary
research interest lies
in the field of supply chain management,
especially in practically motivated research
problems at the interface of operations and
marketing, focusing on inventory, capacity, and
pricing decisions. Related research interests include
competition, coordination, and contracting in the
presence of demand uncertainty.
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PROFILE
BY CHRISTINE WARD

Mr. Friendly Goes to Washington
In the classic 1939 film Mr. Smith Goes to Washington, the title character, portrayed by James Stewart,
delivers a passionate speech on the floor of the U.S. Senate to a group of hostile politicians.
hile equally passionate about his topic,
Ian Friendly faced a far more receptive
audience when he accepted an invitation
from Michael Wilson, Canadian Ambassador to
the U.S., to lend his support by extolling the
benefits of free trade between the two countries.
The QSB Advisory Board member and proud
Commerce'83 grad is the Executive Vice President
and COO of General Mills Inc., in charge of
their U.S. Retail business. More than 140 dinner
guests – American leaders in business and trade
associations, along with the 13 Canadian Consuls
General in Washington – gathered to take in
Ian’s remarks at the second All Politics is Local
(APIL) event in June.
The brainchild of Ambassador Wilson, APIL is
a direct response to the perceived growing wave
of protectionism among U.S. political leaders
and their constituents. “Not all Americans are
convinced of the benefits of international trade,”
Ambassador Wilson told his guests. He’s working
to debunk those perceptions with a national
campaign featuring messages from the 13 Consuls
General and real-world proof that the supply
chain across the border unites and benefits both
Canada and the United States.
“It’s exactly the kind of story we should also
be telling in Canada,” says Ian, since 60% feel the
country has been the loser in NAFTA. He spoke to

W
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QSB Magazine from his Minneapolis office, where
he oversees General Mills’ Big G, Yoplait, Meals,
Pillsbury U.S., Snack and Baking Products Division.
The recent economic crisis has only added fuel
to his fire.
“The knee-jerk tendency in tough times is to
lean toward protectionism, but when times are
tough, barriers will only make things worse.”
Why? Ian tells General Mills’ free trade success
story in the following edited version of his June
2008 address to the All Politics is Local event.

Michael Wilson, Canadian Ambassador to the U.S., and Ian Friendly

Mr. Ambassador, I want to thank you and the
Embassy staff for your creativity and hard work in
establishing the All Politics is Local program. It’s a
special honour for me to be here with you, because
the issues you’ve been discussing on the Hill are not
theoretical or abstractions for me. They are so much
a part of my everyday life that I’m kind of a living,
breathing free trade zone.
I was born and raised in Ottawa, and my
extended family – parents, brothers and cousins –
still live there. After graduating from Queen’s University in Kingston, Ontario, in 1983, I started to
work for General Mills in Toronto, but then came
down to the proverbial south, crossing the border to
live and work in Minneapolis, which is my home
today. I use “proverbial” as Minneapolis is actually

north of Toronto, a fact I wasn’t quite aware of when
I was offered the opportunity to move.
For me, the close connections between the
United States and Canada in so many areas – from
economics to culture – have meant opportunities
. . . opportunities that have made my life remarkably
better. And what has been true for my family has also
been true for Americans and Canadians as a whole.
Take a look at employment, which is so important
to national well-being. Since NAFTA strengthened
the economic connections across the border, Canada
has enjoyed steady gains, with employment going
up from 14.9 million to 18.1 million in the 2000s.
And two-way trade has more than tripled since the
original Canada-U.S. free trade agreement.
It’s not just U.S.-Canada trade, of course.

...TRADE IS OVERWHELMINGLY A POSITIVE SUM GAME – WHERE BOTH PARTIES, ALL PARTIES... BENEFIT.
International trade as a whole has proved to be a
remarkable economic powerhouse for everyone.
• Consider that, here in the United States, 31 million
American jobs (nearly 1 in 5) are now linked
to exports and imports of goods and services.
That’s up from 14 million jobs in 1992, before
a string of agreements liberalized trade.
• In the past decade, American exports produced
by American workers accounted for one-quarter
of U.S. economic growth.
• And at a time of terrible news in housing and
financial services, American exports are growing
– 9.5 percent over the past four quarters. Those
exports have helped keep the U.S. economy afloat.
And global trade is an inclusive economic engine.
It helps the world’s poorest people, lifting hundreds
of millions out of poverty through the creation of
better jobs, improved living standards and increased
opportunity. In less than 25 years, for example, 230
million people have been lifted out of poverty in
China thanks to international trade. Economists
consider that one of the greatest achievements in
fighting poverty in history. Thanks in large part to
international trade, India’s per capita income has
almost tripled, and its middle class has quadrupled
to more than 250 million people.
Looking ahead, the World Bank estimates that
eliminating trade barriers will pump at least $300
billion into the world economy in just the next 10 years.
That will help ensure that poverty will no longer be
a chronic disease for more than 300 million people.
Now I know that many of the facts I’ve just
mentioned are not news to this audience. In fact,
many of you could probably recite them in your
sleep. But as impressive as these facts may be, they
are also frustrating. Why? Because they just aren’t
registering with the North American public. Perception
and reality, I think, are two different things.
Despite all the clear evidence to the contrary, more
Americans believe international trade slows the
economy than grows it. Forty-four percent say it lowers
wages, too. Barely more than a third say trade has
helped them or their families. And yet, despite the
less-than-sanguine perception that America doesn’t
produce anything any more, America remains a world
leader when it comes to exporting goods and services.
Last year, the United States exported more than a
trillion dollars of goods alone.
In Canada, I fear the perception is even worse: 60
percent of the people feel the country has been the
loser in NAFTA, and only 30 percent believe that
Canada has been the winner. I find those numbers
so interesting because they show one of the reasons
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why critics of trade seem to have the upper hand:
They’ve succeeded in portraying international trade
as a zero sum game. If one country benefits, it is the
winner and the other trade partner “must” therefore
be the loser.
That view explains, I think, why some candidates
for president expressed skepticism about international
trade in general and NAFTA in particular.
What can be so frustrating at times is that the
truth is that trade is overwhelmingly a positive sum
game – where both parties, all parties, to a trade
agreement benefit.
How can we get the hidden truth out? In my view,
the APIL approach is exactly right: Tell true-life stories.
I’m a business executive, as are a lot of you out
there. One thing I know about business people is that
we love statistics almost as much as Canadians love
hockey. Statistics tell us how much we’re selling, how
efficient we are, where our stock price is, how we’re doing
compared to our competitors. Unfortunately, when it
comes to changing public opinion and swaying
legislators, stories trump statistics almost every time.
You can’t beat a story of the real effects of trade on
real people and companies.
I’d like to share one story, a General Mills story,
with you. I want to share the story of why the wholly
integrated Canada-U.S. supply chain is absolutely
vital to our mission.
Let me get the statistics out of the way first. We’re
the world’s sixth largest food company. We market
in more than 100 countries on six continents, and our
28,000 employees generate more than $13.4 billion
in annual revenues and more than $1.1 billion in
profit. I won’t even try to name all of our brands and
products, except to say I can almost guaranteeyouhave
consumed one of them in the last 24 hours. Our mission
as a company is “Nourishing Lives” – innovating
to make people’s lives healthier, easier and richer.
To tell the story of why the integrated cross-border
supply chain is so pivotally important to that mission,
I have to start by talking about breakfast. It’s a safe
bet a lot of the people in this room, or your kids, had
Cheerios for breakfast – the first ready-to-eat oat
cereal and the number-one breakfast cereal in the
world. Did you ever wonder how those delicious
crunchy round things got to your bowl?
Well, they start as oats in Canada. In fact, we buy
a whole lot of Canadian oats; some 6,000 railcars of
our oats come south every year. If you put all those
cars on one train, it would stretch more than 67
miles. Step two, we process those oats in the United
States, mainly in Minnesota. And a lot of those oats are
made into Cheerios. Step three, we ship those Cheerios

todistributioncentersandthentostores,where they make
their way into your cereal bowls. Some of those Cheerios
go into Canada – where they started out as oats. The rest
are sold in the United States.
In short, the story of the number-one breakfast
cereal in the world is the story of a supply chain that is
completely integrated across the border. We count on it.
We depend on it. We can’t serve our customers without it.
And I could tell pretty much the same story for
many of our other products, where the basic material
and finished products cross back and forth between
the two countries.
At General Mills, we know we can count on a
Canada-U.S. supply chain that is secure, efficient, and
seamless. It’s been that way for more than a decade,
ever since international trade agreements eliminated
virtually all tariffs on our key products, along with
most other non-tariff restrictions. As you can imagine,
we don’t want to see that situation change.
To be sure, no system is perfect, and even the best
of friends have disagreements. There are some trade
issues between our two countries that we would like to
see resolved. Given the level of trust that has developed
over the years and the benefits to everyone of the
integrated supply chain, I’m confident they can be
worked out.
Above all, we don’t want to go back to the bad old
days before NAFTA and the U.S.-Canada free trade
agreement, when the supply chain was snagged by
tariffs and licensing agreements. As a company, we
don’t have to look too far to see how difficult things
can be. In Colombia, for example, our products –
many of the same ones we sell in Canada – face tariffs
of up to 20 percent. Colombian consumers pay the
price. And, in truth, we all pay a price, for that loss in
trade will create fewer job and economic benefits here
at home. Let me reiterate that free trade is a “rising
tide that raises all ships”…a positive sum game.
Let me close by thanking you again for inviting
me and for making the case for trade on Capitol Hill.
If we all keep telling our stories, the public and political
leaders will finally see how trade can boost innovation,
push people’s incomes higher and make lives better
and more rewarding.

DO YOU HAVE A FREE TRADE STORY?
Ian’s speech extolled the benefits of free trade and
the importance of telling true-life stories. Do you
have such a tale to tell? If so, please write and we’ll
publish these in the next issue of QSB Magazine.
See page 1 for mailing and emailing coordinates.
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QSB FEATURE STORY
BY BILL BAMBER

Bearing
Witness

I
An insider’s view
of the collapse
of Bear Stearns

Bill Bamber, MBA’94, former Senior Managing Director at
the eponymous Wall Street investment bank, is the co-author
of Bear Trap: The Fall of Bear Stearns and the Panic of 2008.
In an introduction penned exclusively for QSB Magazine,
Bill provides the context for the book excerpt that follows.
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t all started with a little rumour on an otherwise relatively
ordinary Monday morning in early March. Just an off-handed
comment about liquidity problems at Bear Stearns, the United
States’ fifth-largest investment bank. And while the rumour wasn’t
true – the firm had a reported $17 billion in cash-on-hand – it
didn’t go away. The firm’s leaders at first remained reticent; they
didn’t want to give any credence to these rumours by
acknowledging their existence. But by Wednesday, the decision was
made that someone needed to say something. By that time, it was
too late. The damage was done. By Sunday, the firm was dead,
absorbed by financial conglomerate JPMorgan for what most
analysts said was as bargain-basement a price as they could have
imagined.
It was, for many, an impossibly fast destruction of an 85-year-old
Wall Street institution. In the space of seven days, Bear had gone
from a financially solvent investment bank to a mere memory. The
drama of its demise should have served as a cautionary tale to other
Wall Street institutions. As the momentous events of September
demonstrated – with the fall of Lehman Brothers and Washington
Mutual and the absorption of Merrill Lynch by Bank of America –
other venerable firms failed to heed the warnings.
In the months since Bear’s collapse, a great deal of critical ink
has been spilled to discuss and dissect the growing financial crisis.
It seems that everybody has an opinion, with many from the
financial world offering themselves up as experts on the subject.
I’ve got an opinion on it, too. But I’m not one of the newly
anointed experts.
I was a derivatives trader at Bear Stearns.
And now that I say that, at least in my own head it sounds like
I’m introducing myself at a Twelve Step meeting. It’s an
appropriate comparison, I think. After all, if you want to know
about the misery of addiction, there’s no better person to tell you
about it than another addict. To take the parallel to its obvious
conclusion, if you want to learn what it was like during those
horrible days behind the glass façade at 383 Madison Avenue,
there’s probably no better source than a former Bear employee. At
least that was the logic that drove me to pen Bear Trap: The
Collapse of Bear Stearns and the Panic of 2008 (with co-author
Andrew Spencer), released in September.
I didn’t always intend to write the story of Bear’s demise. I was
actually in the process of writing a book on derivatives. It was to
be a first-hand account of the nuances of the derivatives market –
something that might appeal to students, maybe even students at
Queen’s School of Business. But, to steal a line from Steven Sondheim,
a funny thing happened on the way to the printer. The company
for which I was working as head of derivative structuring – and,
by association, the company that was serving as the basis for the
content of the book I was writing – suddenly found itself at the
centre of what can only be called a financial shit storm. So I did what
any good trader would do in my position: I sought an alternative
strategy that would allow me to profit from the market conditions.
John Colby, who was the publisher overseeing the derivatives
book, introduced me to Andrew Spencer, a writer-cum-literary
agent, and together we wrote the story of the death of Bear Stearns
– a story I never dreamed I would write while I was but a student
at Queen’s those seemingly many years ago.

The excerpt that follows is the introduction to Bear Trap that sets the scene for the dramatic collapse of the storied Wall Street institution. For an academic’s
view on the global financial crisis that followed fast on the heels of Bear Stearns’ demise, see ‘Fees and Leverage’ by Finance Professor Louis Gagnon, on page 16.

INTRODUCTION
“How do you document real life when real
life is getting more like fiction each day?”
-Rent
You just can’t make this shit up.
I have no idea who deserves the credit for first
coining that phrase, and I have to plead an equal
level of ignorance when asked to identify the
number of times it has been invoked over the course
of human history to describe a given situation. But I
do know, without the slightest shade of any sort of
doubt, that there has never been a more appropriate
description for a situation like the one I lived
through beginning on Monday, March 10, 2008. So
appropriate did I find the phrase, in fact, that it was
the last thing I said to a co-worker, a friend who,
because of the time he’d spent on a Navy attack
sub, had acquired the nickname of Captain Nemo
on the trading floor. And so perfect a summation
of our situation was it that the phrase became
something of a battle cry for the two of us as the
days went by, a sort of inside joke that made the
pain of our demise more bearable. And it started on
Monday, March 10, 2008, the day that, in my mind,
came to be known as the beginning of the end.
The day began innocently enough. I awoke, as
was my custom, at five o’clock in the morning. I
did the obligatory check of emails that had come
in overnight on my BlackBerry – mostly a flurry
of questions and concerns related to the overseas
markets interspersed with a few offers to increase
my manhood – and went for a morning run around
my neighborhood and through Central Park. I
showered, watched the early market reports on
CNBC and got dressed. I was able to grab a quick
espresso and bid goodbye to my family, and then
I was out the door and on my way to the office
on Madison Avenue. The only thing remarkable
about the morning’s routine was the sheer lack
of anything remarkable associated with it.
I usually opted for a taxi in the mornings,
preferring the flexibility of hailing a cab to the rigid
schedules required by New York car services.
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IT STARTED ON A MONDAY. BY
SUNDAY, AN 85-YEAR-OLD WALL
STREET INSTITUTION WAS DEAD
And what’s more, I worked at Bear Stearns, the
company whose former CEO was notorious for the
circulation of memos reminding us to save paper
clips whenever we received documents from
sources outside our office. It was, to his mind, a
cost-cutting measure. So you could say I was
baptized at the Church of Saving Money, and the
ten-dollar cab ride was easier to rationalize,
financially, than a car service. And I also managed
to convince myself that it was a luxury when
compared to the subway, so it made me feel pretty
good all-around to take a cab. I made it to the office
in about fifteen minutes, and I was at my place on
the trading floor by seven-fifteen, ready for whatever
the day might throw at me. Or so I thought.
What I loved most about my job was that it was
always changing, never predictable, and I never
knew what to expect during the course of any given
day. Whereas a salesman knew he was going to be

selling all day and a teacher knew he was going to
be teaching all day, there was no discernible
routine for me; my “typical” day was anything but
typical. My specialty was structured equities, which
means that I spent the day creating securities
that have what you might call interesting payoff
profiles. That’s Wall Street talk for “making rich
people richer.” And despite the mundane-sounding
nature of that job description, there was a very
fluid nature to its dynamic, and I was constantly
investigating new strategies and angles from which to
approach issues.And yes, that means I was constantly
trying to find ways to make the aforementioned
rich people even richer. But today, Monday, March
10, 2008, was going to challenge both my views
of what qualified as “anything but typical,” as
well as my feelings towards that descriptor.
For those who have never actually been in the
environment of the New York financial world, it often
comes as a surprise that a trader’s “office” is
actually a long desk on the trading floor, an open
space that he might share with up to four hundred
other human souls. It’s a far cry from what one
might expect of the environs of that segment of
humanity Tom Wolfe labeled “the Masters of the
Universe.” At the table on the floor where I spent
the better part of my waking life – one of four
trading floors in the Bear Stearns New York
headquarters – I was one of many crammed into
a space designed for half our number. Each
individual desk served as the work area for twelve
people, six to a side. It’s something like a very
crowded, very loud video game arcade, with video
monitors and people everywhere. Or perhaps
NASA Mission Control on a bad day. To those of
us who work in these dwellings, it’s known as
simply “The Desk.” It is the central nervous
system of an investment bank and often serves
as the place where we eat every meal of the day.
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There is no such thing as privacy in this world.
The phone bank at my place was linked into forty
separate phone lines, and my coworkers could just
as easily eavesdrop on any of my calls as I could
on theirs. Successes and failures become public
knowledge instantaneously in an environment such
as this one. And rumours. Rumours run rampant in
a place like this, like chicken pox in an elementary
school. There’s no place for them to hide, and there’s
no place to hide from them.As soon as I took my place
at my spot on the trading floor, the rumour fire started,
first as a spark, and soon grew into a full-on blaze.
My place within this technological sardine can
faced directly into four separate computer monitors,
each with a specific and equally vital purpose for my
daily activities. And while financial information related
to specific markets flashed across the various displays,
it was my Bloomberg that was to become the object
of increasingly intense focus as the day went on.
The Bloomberg machine, just “the Bloomberg”
in market parlance, is as vital a piece of equipment
for a trader at an investment bank as a hammer
is for a contractor. It provides the user with, among
other features, an amazing array of information about
important news relating to specific companies
and financial markets. On this morning, the specific
company in question was Bear Stearns, the
specific financial market was our own and the
important news was bad.
Words like “liquidity” were popping up on the
Bloomberg, and those reports that were using the
word were referencing a discernible lack of capital
in the coffers of the company that had served as
my employer for the last six years. But I didn’t put
a whole lot of faith in these rumours, because that’s

RUMOURS RUN RAMPANT ... LIKE CHICKEN POX IN AN ELEMENTARY SCHOOL.
all they were. Rumours. Vicious rumours. Bear
Stearns had always had the reputation of being a
maverick in the world of investment banking. This
was, no doubt, just another attempt by some jealous
rival to bring us down. Investment bankers could
be downright petty when they wanted to be.
Yes, we’d gotten stung the summer before, when
the subprime mortgage crisis made financial
headlines and two of the firm’s hedge funds had
collapsed. But we’d recovered. Our Chief Financial
Officer told us – hell, he told the whole world –
that we were doing fine as recently as February:
“Our capital position is strong,” Sam Molinaro had
told our investors in a conference call whose
transcript had been strategically circulated to every
major news outlet in the country. He said that our
balance sheet showed financial improvement and
that we’d cut our risk level across the board.
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Nowhere in any of those reports was there
anything about liquidity, insolvency or bankruptcy.
And while perhaps I was being naively fed – and
equally naively eating – the party line being
offered by the hands of a bunch of spooked
corporate executives, there was nothing that I could
see from my vantage point that gave any credence
to these rumours. So I went about my day, trying to
block out the distractions.
But those rumours kept coming and those
distractions became harder and harder to ignore.
The higher-ups within the company made it a policy
not to comment on rumours because they were of
the strict belief that commenting on rumours did
nothing but give substance to them. And rumours
about investors panicking and withdrawing money
in massive amounts due to a lack of money within
the firm wasn’t one you wanted to give any kind of

credence to. The rumours basically feed themselves,
the conventional wisdom dictates, and once someone
within the company has uttered the words, suddenly
the rumours gain traction and begin to grow.
But after hours of cable television talking heads
announcing to their viewers that Bear Stearns
was on the verge of financial collapse, our executives
broke with tradition and issued a statement. “There
is absolutely no truth to the liquidity problems that
circulated today in the market,” the release said
at the close of trading Monday. And the Bear Stearns
treasury department backed up the rhetoric with
numbers. We were showing $17 billion in cash-onhand. That’s billion with a b. To top that off, the firm’s
balance sheets showed $11.1 billion in tangible equity
capital and $395 billion in assets. In the world of
investment banking, that’s sitting right on top of the
mythical catbird seat. In other words, liquidity problems
within the safe confines of the Bear Stearns universe
were the punch line for jokes about other firms.

Of course, none of us were privy to the fact that
the firm had been turned down for a $2 billion loan
the Friday before. Declined. There’s no nice way to
say it, sir, but your credit card was refused.And I know
that a couple of billion dollars is not the sort of loan
you typically walk into a bank and ask for. But in the
world of über-high finance, this was an everyday
thing that should have been an open-and-shut deal.
A $2 billion loan is pocket change for these people,
the kind of money you give the homeless guy on the
street so your girlfriend thinks you’re a humanitarian.
We were Bear Stearns, for God’s sake, the fifth
largest investment bank in the country.Asking for and
subsequently being approved for a loan of that amount
is commonplace in the circles that people like us
lived and associated within. It ceased being so
commonplace,however,when we were denied the loan.
But none of us on our trading floor knew
anything about it on that Monday.
So instead of worrying about things like nonapproved loans for our company, we slogged through
the day in our blissful ignorance, deflecting these
nasty rumours about our beloved firm’s balance
sheets and credit worthiness. I did notice that I was

career aspirations that of becoming a singer. Again,
nothing Earth-shattering. But when the authorities
busted the prostitution ring and made public the
client list, “Client 9” turned out to be none other than
the Governor of New York, Eliot Spitzer. Spitzer’s
five-grand-an-hour dalliances overtook Bear Stearns’
financial problems as the scandal de l’heure.
Apparently sex sells more papers than financial ruin.
While I felt like I should have been mortified by the
fact that the general American reading public was
more concerned about yet another politician
getting caught with his hand in the cookie jar than
with the equivalent of all-out financial Armageddon
on Wall Street, I was relieved that we were, at least
temporarily, less newsworthy. God bless America.
People have asked me if I saw it coming. If I knew,
somewhere in my inner-most soul of souls, that
these rumours had not only substance, but arms,
legs, feet and hands. That these rumours were much
more than fantastic stories designed to bring down
the Bear of Wall Street. And every time I’m asked,
I answer the same. I didn’t know. I had no idea that
the firm that had lured me away from another
investment bank with the promise of a higher salary

A $2 BILLION LOAN IS POCKET CHANGE FOR THESE PEOPLE,
THE KIND OF MONEY YOU GIVE THE HOMELESS GUY ON THE STREET
SO YOUR GIRLFRIEND THINKS YOU’RE A HUMANITARIAN.
spending more time than usual calming the nerves
of jittery counterparties and investors who were
calling with their concerns in regards to these
unfounded stories, but all in all, the rumours weren’t
causing too much damage. It never ceased to amaze
me that well-educated people who trusted us with
millions of dollars each were so easily influenced
by the mere suggestion of trouble. One little pebble
slips from the mountaintop, and suddenly all of
Park Avenue is a-twitter with nerves about an
impending avalanche. Fortunately for all of us,
though, the news of the day took a sudden detour,
knocking the Bear Stearns problems off the top
of the news networks’ radars.
Our salvation came in the form of a 22-year-old
Madonna, of sorts, in a story broken by the
New York Times.
Her name was Ashley Alexandra Dupré, also
known as Kristen. She was a call girl for the
Emperor’s Club VIP escort service in New York City.
In and of itself, the existence of an attractive
twenty-something plying her trade as a member
of the world’s oldest profession serving the white
collar executives of Manhattan wasn’t necessarily
front-page worthy. She lived modestly in a walkup
in the Flatiron District and counted among her
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and more lucrative bonus structures in 2002 was
on the verge of financial ruin in 2008. Perhaps it
was some sort of deep-seated need to believe that
the rumours weren’t true, some sort of inherent
survival mechanism honed over millennia of DNA
mutations within the genetic history of humanity.
If these rumours were true and Bear Stearns
was about to be declared financially insolvent,
the ramifications were potentially disastrous. If
Bear Stearns went down, the rest of Wall Street
was suddenly very, very vulnerable. And the
results of that meltdown would be more
disastrous than any financial panic in the history
of the United States or the world at large. And to
accept that possibility as reality was more than
my brain could withstand at the moment. So I
chose not to believe.
But Ashley saved us. Or at least distracted
the world long enough for the rumours to be
dispelled for another day. And there were other
days. Lots of them. And as each of those days
passed, more rumours surfaced. And as more
rumours surfaced, some began to stick. It was
like throwing spaghetti against the refrigerator.
You keep throwing it long enough, eventually
something sticks. And the more things began to

stick, the bleaker the future looked for Bear
Stearns. Our stock price plunged from over $80 a
share to just over $2 a share in the course of a
week. I personally lost several million dollars of
my net worth. In the midst of my Bear stock losing
approximately 97 percent of its value, it suddenly
became harder and harder for my selfpreservation disbelief operation to function
properly. But despite my own catastrophic losses,
I considered myself lucky to have only lost the
amount I did. There were thousands more just like
me, and many of them had been far more
invested in Bear stock than I, and thus lost even
more. And it all started for us on Monday, March
10, 2008.
But this story, like all stories, has a beginning
and an end, and Monday, March 10, 2008, was
neither. It just happened to be the day that the
horrific news of the all-too-real possibility of
impending worldwide financial ruin was supplanted
in the minds of Americans by the story of a
twenty-two year-old hooker from the Jersey
Shore who’d decided to make her fortune in the
Big Apple, in part, by screwing the governor.
Like I said. You just can’t make this shit up.

Bear Trap is published by Brick Tower Press and is
widely available at bookstores in Canada and the
U.S. and online at Chapters.com and Amazon.com.
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QSB FEATURE STORY

Associate Professor of Finance Louis Gagnon has been a frequent commentator in the media on the banking
system and risk management. Throughout the current financial crisis, he has been featured extensively on national
television and radio (BNN, CBC’s “ The National”, CTV, CBC Ontario Morning, CBC Radio National Syndication,
Radio Canada, RDI, TVO, etc.) and quoted in the Globe and Mail, National Post, and Toronto Star. He and his former
MBA student Bill Bamber (whose book excerpt from Bear Trap is also featured in this issue on page 12) headlined
a series of presentations at Queen’s Business Club events from Vancouver to New York in October and November.

In the following article, originally published in

Sept. 26, 2008, and reprinted with permission,

Louis offers insights and some common sense solutions to the financial crisis gripping the world’s markets.

Fees and leverage
It would be tempting to call for massive re-regulation of the U. S. financial system.
B Y P R OF E S S OR L OUIS GAGNON, PH.D.
That would be a mistake.
As the global financial system screeches
through the deepest crisis of confidence in living
memory, the cries for increased regulation are
getting louder and louder. An increasing number
of market participants draw a parallel between
this period and the Great Crash of 1929. Is this
the dawn of a new regulation era? Yes, for sure.
In my opinion, we do not need new regulation
so much as we need to restore common sense
in the marketplace. Let me explain with a brief
synopsis of the chain of events that have led us
to where we are today and then I will propose a
five-point plan to put this train back on its track.
The Great Unwinding of 2008, as it will likely be
remembered, originated in the U. S. residential
mortgage sector. At the time, the U. S. economy
was recovering from a mild recession induced by
the bursting of the tech bubble, the Fed funds rate
was ridiculously low, and credit spreads were
falling. Conditions for a perfect storm were
slowly setting in. It dawned on someone that
mortgage lending, as we had come to know it, was
an awfully boring business, so a new business
model emerged (let us call it a lean, mean, feegenerating machine) that brought together players
such as mortgage brokers, investment bankers,
structured investment vehicles and other shadow
banks, credit rating agencies, monoline insurers,
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insurance companies, hedge funds and other
"investors", as well as a cocktail of financial
instruments, including residential mortgages,
mortgage-backed securities, asset-backed commercial
paper,creditdefaultswaps and various other structured
products falling under the collateralized debt
obligation (CDO) moniker. It would be all too easy
to blame the Great Unwinding on Fannie Mae's and
Freddie Mac's balance sheet expansion.
Under this new business model, prospective
home owners with no cash to spare and no confirmed
income stream would be lured into the pipeline, with
adjustable rate mortgages (ARM) serving as bait,
by an army of slick mortgage brokers, the first
fee-takers in the chain. Then, the mortgages
would be put into a big pool and securitized by
an investment bank, for a fee. This process would
involve the establishment of a special-purpose
entity (SPE), some sort of trust that is "technically"
independent of the parent, to purchase the assets
from the pool. More fees! This would insulate the
parent from the usual regulatory capital charges
applying to plain vanilla loans. Regulatory capital
arbitrage! The purchase would be financed by
selling the income stream from the pool in the form
of CDO tranches to a bunch of investors, the hedge
fund kind as well as the naive kind. This way, each
slice would carry a different likelihood of income

shortfall and be given a tranche-specific credit
rating (more fees!), which would appeal to a broad
pool of investors. Add credit enhancement by the
monolines (Ambac, MBIA, etc.) and credit protection
insurance by the likes of AIG and you've got the
ideal asset class for the risk-averse, yet yieldhungry, institutional investor.
This was a vast money machine. Wall Street
went at it with a vengeance and the fees were
coming in by the truckloads. Even some of our
venerable Canadian banks got into the game, albeit
with much more restraint than their American
and European counterparts. In the boom years of
2005 and 2006, more than half of all the mortgagebacked CDOs coming off the pipeline rested on
subprime or second-lien mortgages. Then, as
Murphy's Law would have it, house prices started
going south instead of north and this took everyone
by surprise. What a mess!
It would be tempting to call for massive reregulation of the U. S. financial system but, in
my opinion, this would be a mistake. Here is a
simple five-point plan that will do much to fix
the current system:
First, leverage needs to go down. How on earth
have banks lost their ability to assess their institutional
clients' leverage ratios? The excessive leverage that
has infiltrated the system through hedge funds,

private equity funds and other players simply defies
common sense. It is time to dust off yesteryear's
ratio analysis and assess credit risk the oldfashioned way. Much of the work on this front
will happen naturally when the last two surviving
investment banks, Goldman Sachs Group Inc. and
Morgan Stanley, morph into bank holding companies.
Another important channel through which leverage
has crept into the system is unlikely to sort itself
out on its own: credit derivatives. Concerned
about your counterparty's creditworthiness?
Don't say a word, keep the relationship going, but
buy default protection against it. It's like having
your cake and eating it too. This $62-trillion (in
notional amounts) market has gone out of control.
There is no way to determine if the protection
sellers (the insurers) involved in this market
have adequate capital or collateral to make
good on their commitments. The CDS market is
like a gigantic insurance engine with no capital
behind it. We've got to put this genie back into
the bottle. Bring in a clearinghouse.
Second, banks should not be given the luxury
of conducting their securitization activities in
pseudo arms-length vehicles such as SPEs, conduits
and the like. If we subject them to strict capital
adequacy rules and then give them the tools to
circumvent them, who are we kidding? Further, we
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have to stop the migration of illiquid assets from
the banking book to the trading book for the sake
of achieving regulatory capital relief. Risk never
goes away no matter where it sits in the bank's
balance sheet and every unit of risk needs to be
properly capitalized in order to safeguard the
longevity of the system.
Third, with poor transparency, the promise a
bank makes to and receives from a counterparty
is just as valuable as a cup of salt water in the
middle of the ocean. Increasing transparency also
means bringing the shadow banking system
(hedge funds, private equity funds, etc.) under the
microscope. Like banks, these entities rely on
short-term funding, they employ a significant
amount of leverage and they invest in illiquid assets.
The systemic implications of these players' activities
clearly make their business our business.
Fourth, managers must be held to account. In
trading operations around the world, there exists
a very perverse incentive structure. The problem
has been identified a long time ago and it is time
to address it. For instance, booking profits at the
front-end of a long-lived trade is a recipe for
disaster. By the time trouble hits, the trader is
long gone and the bank and its shareholders are
left holding the bag. This is not a sustainable
business model. Financial engineers are very

creative people. Let us invite them to design an
incentive structure that will overcome this problem.
If traders have more skin in the game, they will
behave differently.
Fifth, we have to keep a close eye on the
business. Risk managers have to be given the
resources that they need to do their jobs. After
all, they constitute society's very last line of
defence. We must ensure that the right people
are placed in this role, that they have our interests
at heart, and that they adapt quickly to the rapidly
changing dynamics of the marketplace. Creative
financial engineers from the front office have to
meet their matches in the risk management office.
Fight fire with fire! Regulators have to sharpen
up, too. Allowing our regulators to be one or two
steps behind the business is another quick
recipe for disaster.
As this mess is being swept up, it is useful to
remind ourselves that the tools we use cannot
be held responsible for the mischief that we cause.
Derivatives, like any other financial instrument,
can create a great deal of value. But, as common
sense would have it, if you put them into the
wrong hands or if you use them improperly, they,
like dynamite, will blow up in your face.
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PROFILE
Reprinted from the July issue of strategy
magazine’s feature on Gannon Jones, BCom’94.

[c] 2008 Brunico Communications Ltd. Reprinted with permission.
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QSB FEATURE STORY
BY BONNIE ROBB

QSB alumni on the VANOC Team in their 2010 apparel, from left: Leah Walton, Mary Thomson, Benjy Berger, Chris Gear, Dick Vollet, John McLaughlin (seated) Don Ford, Katrina Galas,
Mike Wilkinson (seated) and Shane Holland, with Olympic mascots Quatchi (far left), Sumi (right) and Miga (front).

With Glowing Hearts

QSB GRADS VITAL TO VANCOUVER’S 2010 OLYMPIC DREAM TEAM

eam. Trust. Excellence. Sustainability.
Creativity. These are the values adopted
by the Organizing Committee for the 2010
Olympic and Paralympic Winter Games (VANOC).
Such laudatory values have surely played a role
in attracting a stellar team whose members
include many QSB alumni (see sidebar on page 23).
And it is With Glowing Hearts – VANOC’s new
motto – that the entire 2010 team proudly
embraces the opportunity to bring the Olympic
Winter Games to Canada.
Leading the QSB contingent is Terry Wright,
BCom’79, Executive Vice President, Services and
Games Operations. He’s been with the project
since its early days and was one of the key

T
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members of the team responsible for putting
together the successful bid in 2003. The story of
the bid and the other QSB alumni who made it
happen appeared in the summer 2004 issue of
Inquiry (QSB Magazine’s forerunner).
“It’s pretty special, having spent most of my
career in this business – starting in Vancouver
25 years ago working for Expo 86 – to be
organizing this major event, one generation later,
in the same city,” Terry says.
In addition to strategic planning, his portfolio
encompasses all Games services, including media,
villages, security and logistics. “Organizing a project
of this scale and magnitude is a fascinating
challenge,” he says. “I’m surrounded by great people

with incredible drive,
enthusiasm and skill, so
it’s really special. I feel
very lucky to be in this
position. Every day is a
learning experience since
there’s no end to the
challenge and complexity
of this project.”
Terry Wright, BCom’79
His colleagues can
attest to his stamina. “Terry is like the Energizer
Bunny,” says Chris Gear, BCom’95, LLB’98,
Counsel in the Legal Affairs Department. “His
schedule is packed so tightly I’m not sure he has
time to eat. He has an uncanny knack for putting

together deals and finding leverage where you
thought there was none.”
Another QSB alum is John McLaughlin,
BCom’79, also profiled in the 2004 Inquiry story.
Seven years after joining the bid team as Chief
Financial Officer, he now holds the position of
Executive Vice President and Chief Financial
Officer of VANOC. With just over a year to go,
VANOC has scored points by staying on budget,
and John and his team intend to continue that

trend. “We’ve spent only about 25 per cent of
the $1.63 billion operating budget, so there’s
well over a billion dollars yet to be both spent
and received in revenue. Trying to stay in
balance keeps us all on our toes.”
From the beginning, VANOC’s goal has been
to complete all the Olympic venues on budget and
ahead of schedule. This would give Canadian
athletes two full seasons to train at the venues where

IT’S NO COINCIDENCE THAT
SO MANY QUEEN’S GRADS
ARE ON THE VANOC TEAM,
ACCORDING TO TERRY WRIGHT.

they will be competing, adding to their home field
advantage. That ambitious goal has already been
achieved: All the venues have been completed well
in advance of the Games – a first for any Winter
Olympic Organizing Committee, according to Terry.
With the venues complete, the
training is well underway, with the first
of 17 international sports competitions
this season having taken place in
October. An Olympic hosting
requirement, these competitions are an
opportunity to test operations, train
potential Games-time volunteers and
ensure that the venues are up to worldclass standards. “Along with the
excitement and enthusiasm these
competitions generate, they also drive
home the reality of what’s coming in
2010,” notes Terry.
The verdict is in on the most recent
of these events – a six-day short-track
speed skating competition
that garnered praise from
that discipline’s technical
committee.

Whistler Creekside, the
competition site for Olympic and
Paralympic alpine events.
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“Some of these events held the year before
the Games are the bargain of the century,” Terry
explains. “You have the world’s best athletes
competing at Olympic venues for a fraction of the
admission price and you get a sense of what’s
coming in the next year.”
Meanwhile, Phase 1 of the 2010 Olympic Winter
Games ticket program received an overwhelming
response, with many events already sold out.
An estimated 120 of 170 ticketed sessions will be
allocated by lottery, including the Opening and
Closing Ceremonies, figure skating, short track
speed skating, speed skating, and men’s ice
hockey (from quarter-finals onward).
More than 100,000 tickets are available for
$25, and half of all Games tickets are priced at
$100 or less. Another option is to purchase a
$22 ticket to attend medal ceremonies expected
to attract close to 35,000 fans at venues in
Vancouver and Whistler. “Spectators will see the
athletes receive their medals and that day’s
highlights on a big screen. Then the celebrations
will continue with a nightly concert featuring
leading Canadian acts,” Terry explains.
Of course, planning for the unexpected is
also part of the job. The current global financial
crisis is one example of a completely unforeseen
scenario. ”We’re looking at what we can defer
making commitments to, or reduce the scope of,
to give ourselves a bit more of a financial
buffer,” explains Terry. “I don’t think anyone
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really knows where this is heading, and in this
climate of uncertainty, we’re going to be more
conservative, just like any business.”
The VANOC team has been hard at work
developing contingency plans governing a host
of potential crises, such as a rockslide like the
one this summer that closed the Sea-to-Sky
Highway between Vancouver and Whistler.
Hundreds of such scenarios will be modeled,
according to Terry. “We have to plan for all kinds
of issues by developing simulations, asking
‘What if this happens?’ ‘Did we have the right
response?’ ‘Would we have done things
differently?’ It’s important to practise and
anticipate all kinds of scenarios – weather
delays, power losses, transportation problems
and the like. You want the team to have
considered all possibilities in order to be as
prepared as possible for all eventualities.”
Another vital aspect of Games preparedness
lies with the 2010 medical team, whose members
include Dr. Michael Wilkinson, MBA’02.
Mike’s team is responsible for all Host Medical
Services, including health care at the venues
and athletes villages in Vancouver and Whistler.

The challenges right now are mainly logistical,
explains Mike. “We’re integrating with local
health care partners to make sure all venues
have the necessary resources and staff, as well
as co-ordinating with emergency health care such
as ambulance and helicopter evacuation, and with
the National Olympic Committees.”
With a medical specialty in sports medicine,
Mike jumped at the chance to become the team
doctor for Canada. “It’s a once-in-a-lifetime
opportunity to be a part of the 2010 Games and
to create incredible legacies for future events.
It’s unbelievable to see how the energy of
everyone involved galvanizes the community
and the country.”
The recent Beijing Olympics wowed the
world with its extravagant ceremonies, lavish
venues and enormous budget. Even so,
John McLaughlin isn’t concerned about
Beijing being a tough act to follow. “We don’t
compare ourselves to the Beijing Games. The
most obvious difference is that between a
summer and a winter experience. The Beijing
Organizing Committee had its own reason for
presenting the Games the way it did. We’ve

planned for a world-class event that is the right
size for us and leaves useful and valuable
legacies for Canada. We draw upon that which
works in our environment, making sure to do
things in a way that suits our culture, our
environment and our budget.”
When surveyed for this article, every QSB grad
working at VANOC expressed appreciation and a
sense of good fortune to be involved in this exciting
project (see sidebar opposite). John cites a couple
of the main benefits. “Just being part of a big project
that has a huge positive impact on the community
and the country has been enormously rewarding.
I was fortunate enough to be involved in Expo 86,
and it was the same sort of thing. It transformed
the city and was seen to be very positive.

ALL THE VENUES HAVE BEEN COMPLETED WELL IN ADVANCE OF THE GAMES – A FIRST
FOR ANY WINTER OLYMPIC ORGANIZING COMMITTEE.
“It has also been exciting to work with members
of a terrific team. From those who are employed by
VANOC to our various partners and other agencies,
there’s been a real sense of excitement.”
As reflected in VANOC’s values, teamwork is
integral to the planning of the Games. “Just about
everything is done in teams,” says Terry. “Because
of the nature of what we do and how every aspect is
so integrated, teamwork is a really important piece.”
Terry believes that it’s no coincidence that so many
Queen’s grads are on the VANOC team. “I’m proud
that we have Queen’s grads here.The School attracts
people with an appetite for challenge. I think those
who graduated from Queen’s would agree it had a
marked impact on their lives. If we can have even a
bit of that effect on the people who come into
contact with this project, we’ll be doing well.”
He is also very excited about the impact
Canadian Olympic and Paralympic athletes can
have in fostering national pride and inspiring
young people across the country. “With our
government partners and corporate sponsors we
have made a significant financial commitment
for athlete preparation through the ‘Own the
Podium’ program. I don’t believe anything like this
has been done before by an organizing committee.”
The Whistler Sliding Centre for Olympic bobsleigh, luge and skeleton
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“Canada is the only country in the world to have
hosted the Olympic Games and not won a gold
medal, and we’ve done it twice. We’re trying to help
get the financial support our athletes need to be at
the top of their game. ‘Own the Podium’ needs the
support of all Canadians.Whether supporting athletes
directly through the program or through a sponsor’s
fundraising initiative – if every Canadian were to
give $20.10, it would go a long way to ensuring our
athletes achieve success in 2010.Their achievements
would generate tremendous pride for all Canadians.”
In the run-up to the opening ceremonies on
February 12, 2010, the VANOC team is in high gear
already. “We’re in the midst of an exponential
growth“, says Terry. “We have a staff of 1,000
people now and at Games time we’ll be about
50,000 strong. It’s very important that we build that
team with the right culture, make sure it’s trained,
has practised and is ready to deliver with
excellence. There are an awful lot of moving parts
that must co-ordinate in a synchronized fashion,
and you don’t have a second chance to get it
right. We need to be very good on opening day.”
They had better be: Canada, and the world,
will be watching.

OTHER QSB ALUMNI MAKING
THEIR MARK AT VANOC
Benjy Berger, BCom’97
Manager, Merchandising
Benjy is responsible for marketing
Vancouver 2010 merchandise as
well as developing retail channels
such as the Olympic Stores at Vancouver International
Airport and the Bay Downtown Vancouver, along with
Vancouver 2010 venues and VANOC’s online store
(www.vancouver2010.com/store).

Don Ford, BCom’97
Manager, Finance
Don oversees the design and
operation of financial processes
and transactions along with the
budget and revenue collection process of larger revenue
streams, such as ticketing and accommodations.

Katrina Galas, BCom’05
Coordinator, Brand and Advertising
Katrina is part of the team that
develops strategy and executes
functional advertising campaigns
and communications projects for numerous functions.
She also assisted in the development of the Vancouver
2010 motto and thematic television spot and print
campaign.
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Canada Hockey Place, the competition site for Olympic ice hockey

For more information,
visit www.vancouver2010.com
Interested in purchasing Olympic apparel?
Visit http://www.vancouver2010.com/store/

Ali Gardiner, BCom’97
Vice President,
Brand and Creative Services
Ali drives the development and
implementation of Vancouver 2010
brand positioning, architecture, identities and symbols.
She leads a team of 30 that includes project managers,
graphic designers, planners, production managers and
video producers.

Chris Gear, BCom’95, LLB’98
Director and Senior Counsel,
Legal Affairs
Chris is responsible for the drafting,
negotiation and legal approval of
contracts in areas throughout the organization, including
venue construction, procurement of goods and services,
facility/venue use, sponsorship, licensing, accommodation
and human resources.

Shane Holland, MBA’04
Manager, VIK and Sponsorship
Revenue
Shane is responsible for the
financial oversight of the Vancouver
2010 sponsorship program from contract negotiation
to ongoing management. He is also accountable for
developing and implementing programs to ensure the
effective use of all value-in-kind sponsor contributions.

Mary Thomson, BCom’95
Manager, Business Systems
Mary’s function is to handle project
management and business
analysis for the development
and implementation of flexible information systems
that will be used before and during the Games.

Dick Vollet, Queen’s Executive Program’99
Vice President, Mountain Venue
Operations
Dick is responsible for leading the
operations of nine competition, eight non-competition
and three training venues, for ensuring that all client
group needs are met and that operational procedures
are implemented for all venue activities.

Leah Walton, BCom’97
Contractor, Brand and Advertising
Leah’s responsibilities during
her 10-month contract include
strategy, development and
execution of Cultural Olympiad advertising, national
market research, and graphic standards and guidelines
for all Vancouver 2010 graphics for broadcast.
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PROFILE
BY KIRSTEEN MACLEOD

Timothy Taylor
– Banking’s loss is
CanLit’s gain

L

ike many commuters in Vancouver, Timothy Taylor, MBA ’87, fights the cross-town
traffic to head to his downtown office most week-day mornings. He’s been making
this trip since 1995, toiling at his computer before returning to leafy Point Grey,
where he lives with his wife Jane and their four-year-old son Brendan.
What sets him apart is that his only office-mate is a chocolate lab named Buster
and the work he’s consumed by is the writing of novels, non-fiction magazine pieces
and screenplays.
Does he really need his own office? “It helps me get into work brain,” he says,
conceding that he’s “somewhat business-like” in his approach to writing.
Timothy is the acclaimed author of Giller-Prize-nominated novel Stanley Park and
two other well-regarded books. He regularly writes travel, humour, arts and business
articles for magazines and has won three National Magazine Awards in the process.
He says journalism generates new ideas for his fiction and keeps him engaged with
the outside world. He also writes documentaries and penned the screenplay for
Stanley Park, which is under option to be made into a film.
It’s hardly a typical career choice for an MBA grad who started his professional life
as a banker. Sometimes, it takes a while to find one’s true vocation.
After completing a BA in Economics at the University of Alberta, Timothy decided to
do his MBA at Queen’s and planned to work in the booming finance sector in Toronto.
Looking back, he sees hints he was being drawn toward another path. “My desk at
home was stacked with books by Martin and Kingsley Amis and Mordecai Richler,
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Giller-Prize-nominated novel byTimothy Taylor

which was a source of amusement to my room-mate.
I think he wondered why I wasn’t reading a finance
textbook.”

very aware of what I liked and didn’t like, and if
something had a special energy, I took the time
to look at it. To try to understand how it works.

I DON’T THINK I COULD HAVE BEEN A WRITER IF I
HADN’T STARTED OUT IN A BUSINESS CAREER.
Upon graduation, Timothy was offered a job
at TD Bank in Toronto, the place to be in 1987.
“It was the epicentre, and I amazed them by
saying I’d like to go to sleepy Vancouver. They
were happy because it was hard to get people to
go there. Looking back, I chose the job for
wonky reasons. I guess I was already steering
away from what a finance careerist would have
done, even back then,” he says.
For the next four years, Timothy worked in
commercial banking at TD. “Then I knew there
was something else I wanted to try, and it took a
long time to figure out what that was. I came to
the conclusion that I wanted to write.”
He took the plunge and left the bank in 1992,
tried his hand at journalism, and soon started a
small fisheries consulting practice to make ends
meet. This part-time work allowed him to start
writing seriously and provided needed financial
stability as he established his new career.
“I could never have started my own
consulting practice if not for the MBA
credentials,” Timothy says. “Studying business
saved my life. I don’t think I could have been a
writer if I hadn’t started out in a business career.
It’s very difficult to support yourself at first if you
don’t have another way to pay the bills.”
He began to write full-time when Stanley Park
was published in 2001. While Timothy was “always
the kid with a shoebox full of papers” and for
years kept a journal and travel notes, he never took
a writing course. He learned to write by studying
authors he admires, such as renowned short story
author Mavis Gallant, LLD’91. “I’ve always been
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By being a reader, you develop your own style.”
He wrote short stories for the first five years,
earning “a massive number of rejections, but
that’s how you do it.” Timothy remembers one
such rejection in particular.
“It was comical and might even be
considered insulting,” he recalls. “The story was
about a woman who goes to Ireland to buy a
cheese factory. The rejection letter from the editors
said: ‘We found the characters somewhat less
interesting than the cheese.’ Then I noticed the
word “somewhat” had been scribbled over. What
the editor had originally written was: ’We found the
characters far less interesting than the cheese.’”
Vindication came in 2000, when he won the
Journey Prize for short fiction and became the first
writer ever to have three stories (including the
aforementioned cheese factory story) published
in a single edition of the Journey Prize Anthology.
“I was shocked; up until then I’d never read any
public comments on my work,” he recalls.
Shortly afterward, his first novel, Stanley Park,
was published to outstanding reviews. “Up until
that point, I’d never even met a writer.” Then
the book was nominated for the Giller Prize.
“Diane Martin, my editor at Knopf, called and
said, ‘Guess what? Today the Giller shortlist was
announced. You’re on it.’” He pauses. “I had to
pull the car over – I was taking my wife to work
– and started having heart palpitations.”
The book garnered much praise and more
awards (though not the Giller) and helped
solidify his reputation. Since then, he has written
two other well-received books: Silent Cruise, a

collection of short fiction published in 2002, and
the novel Story House in 2006.
Timothy has just finished his fourth book,
The Blue Light Project. “It’s about three days in
the life of a city that’s gripped by a hostagetaking at a television studio in the centre of
town. The story follows three characters who
orbit these events, and it tracks how they are
changed by it. It’s more suspenseful than
anything I’ve written in the past,” he says.
The novel should hit the stores in 18 to 24
months. For now, those flying on Air Canada can
read his “Cranky Connoisseur” columns in upcoming
issues of the airline’s enRoute magazine. (For a
sample, see http://enroute.aircanada.com/
en/articles/mine-s-bigger-than-yours.)
The rewards of a writing career have been
great and include such highlights as meeting
Mavis Gallant while working on a documentary
film about her. “She told me she had read
Silent Cruise. I would never have guessed she’d
have the interest to do this. She said, ‘I read
your book and it’s wonderful and original and
you know what you’re doing.’ It was fantastic.”
Does Timothy have any advice for any
aspiring authors who find his jump from banking
to writing inspirational?
“I think you really have to ask yourself if you’re
compelled to do it. Do you have a story that you
feel you must tell? Many people have such a story.”
So what sets apart the people who dream of
writing from those who actually do it?
“The romance of writing fades,” he says. “It
requires long hours of solitude. And one thing I’ve
discovered I can do is sit in front of a computer for
many hours by myself. It’s not all that’s required,
clearly, but it’s definitely part of the reality of writing.”
Maybe some of that discipline acquired
during his MBA studies and banking career
came in handy after all.
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Flashback Contest
Can you identify anyone in the 1994Yearbook photo at right,
entitled “MBA Antics”?
Let us know by emailing alumni@business.queensu.ca
or writing to the address on page 1.

The first five people who respond will each receive a nifty
QSB business card holder.
We’ll publish the identities and name the contest winners
in the next issue.

Flashback Contest results from the summer issue.
COMMERCE CLUB OF 1953

COMMERCE CLUB OF 1963

2

1

4

3

1
6
5

7
3

2

8

6

5
4
Congratulations to the alums named below who identified most of the people shown in the photos that we ran in the last issue.

1 “The handsome gentleman standing 2nd from left is Michael Carty, my father!”
per Richard Carty, BCom’86. Also identified by Donald Foster, BCom’56

2 “Kennedy May” – per Doug Thomas, BCom’55

1 “Not so sure: Dick Gibson” – per Pat McCue
2 “Doug Peters” – per Charles Conn, BCom’62, Thomas Murtha, Pat McCue, MBA’63,
Ian Watson, and Paul Kinnear *

3 “My cousin, Caroline Curtis” - per Charles Conn, BCom’62, Gordon Conn, BCom’71.
Also identified by Ian Watson, Doug Thomas and Donald Foster

3 “John C. Hamilton, BCom’63, Club President” – per Paul Kinnear ; “John H. Hamilton”- per
Thomas Murtha. “Not sure: Brian Gray?” – per Pat McCue.

4 “Jack Bickerton” - per Richard Stackhouse
5 “John S. Goddard” - per Richard Stackhouse, BCom’53

4 “Dennis McDermott,BCom’64” – per Paul Kinnear, BCom’63
5 “John Hamilton” – per Charles Conn, BCom’62; and Jen Newman, BCom’91.

6 “Prof. Ev Smyth” - per Richard Stackhouse. “Prof. Lorne Macdougall” per Ian Watson, MBA’63,
Doug Thomas, BCom’55, Glen Hagerman, BCom’57 and Paul Kinnear, BCom’63

7 “Gerald McKinnon (dec’d)” - per R. Stackhouse
8 “Nancy Claire (nee Lowe)”- per R.Stackhouse

queensbusiness.ca

“John H.L. Hamilton” per Paul Kinnear; “John C. Hamilton” per Thomas Murtha, BCom’63,
MBA’69

6 “Dan Monieson” – per Paul Kinnear, James McKeen, Thomas Murtha and Pat McCue, MBA’63
* Paul Kinnear added, “Douglas D. Peters was Secretary of State (international Financial
Institutions) in the Chretien government.”
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ALUMNI NOTES
1942

1949

Douglas ‘Jack’ Godkin (BCom) died peacefully
in a Kitchener-Waterloo, ON, hospital on May 23
at the age of 87. He was predeceased by his wife
Mary in 1988, but is lovingly remembered by
daughter Ann Kelton (Dave) and son John (Cathy),
five granddaughters, his sister, June Burnett (Robert),
and sister-in-law Ann Wood of California (BCom’42),
MBA Harvard. After Queen’s, Jack served with
the 14th Field Regiment RCA in northwestern
Europe, 1942-45, and then began a long career
with the Ford Motor Co. in Oakville, ON. He lived
most of his life in Mississauga, relocating to
Waterloo for the last five years. Memories of Jack
may be shared with his family through the Erb and
Good Family Funeral Home (www.erbgood.com)
or 519.745.8445.

1948
Helen Bronskill (BCom) celebrated her 80th
birthday in July with fellow Queen’s friends and
former classmates. Pictured at the Kingston
festivities, below, from left, are John Purkis
(BCom’48), Margaret Sutton (Arts’48), Helen,
Gerry Sutton (BCom’48, MCom’49) and Shirley
(Brooks) Purkis (Arts’41).

William C. Tate (BCom) passed away in
Hawkesbury, ON, on April 10 after a mercifully
quick battle with cancer. As a talented young
hockey player, Bill had been recruited by the
Detroit Red Wings, but then WWII service in the
RCAF intervened. He remained interested in
aviation the rest of his life. He attended Queen’s
as one of many war vets. Soon after graduation,
he joined Garrett Manufacturing Ltd., a division of
the Garrett aerospace company that he helped grow
into a major manufacturer of top-quality equipment
for the aviation and aerospace industries. His
family points out that if you’ve flown on a major
commercial airline, it was Bill’s systems that helped
control the air you breathed for a comfortable
flight. Even after retirement he co-founded Tulmar,
a leading vendor of aviation life-support supplies,
based in Hawkesbury. Bill was predeceased by his
first wife Daphne and his brother, Dr. Robert G. Tate,
MD’52. He is survived by his wife Sylvia, five
children and nine grandchildren.

1962
Don Thurston (MBA) has had his many
contributions to the Calgary and Alberta communities
recognized through a Volunteer Service Award
from the Association of Professional Engineers,
Geologists and Geophysicists of Alberta. Don is
President of Calgary’s Selkirk Portfolio Management.
He has served on numerous boards and advisory
committees and is currently a director of the
Calgary Foundation, the Hones International
Piano Competition, and Momentum, an organization
that works with the working poor and
underemployed in Calgary. A champion for
Engineers Without Borders, he has provided
essential financial support for the University of
Alberta Chapter of EWB and is a leader at the
national board level.

Helen Bronskill’s 80th birthday celebration

1973

Bruce Waterman (BCom) was named CFO of the
Year by Financial Executives International Canada,
PricewaterhouseCoopers and The Caldwell Partners
International. Bruce, Senior Vice President,
Finance and CFO of agricultural products giant
Agrium Inc., received the award at a gala dinner
in May, at Toronto’s Royal York Hotel. The award
recognizes the quality, insight, direction and
leadership of Canada’s senior financial executives.
Over a 33-year career, he has worked for consulting
companies and in the forestry, fishing and oil
and gas industries. According to CA Magazine
(June/July 2008): “A key element of his win
was Agrium’s stellar performance since he
came onboard. During his tenure, annual revenue
nearly tripled to $5.5. billion from $1.9 billion,
and profit per share has gone to $3.25 from
65¢.” Bruce and his wife Carol Anne are proud
parents of four children, including daughter Kelly
(BSc’08) and Bradley, a second-year Queen’s
engineering student.

1963
Dennis Baker (MBA) writes that he has retired
from a career in the Foreign Service. He and his
wife now split their time between Canada and
Britain. “Since retirement I have done some
volunteer projects with CESO and been able to
deliver help with skills going back to my days in
the MBA at Queen’s,” he says. “I cannot speak
highly enough of the Queen’s School of Business.”
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1975
Peter Rose (BCom) recently joined the team at
Revelstoke Mountain Resort in Alberta as
Development Manager. When the resort opened
in late November, it boasted the longest vertical
in North America. His team’s plan to make
Revelstoke a complete “four seasons resort”
also calls for a new golf course by designer
Nick Faldo. Friends are invited to contact Peter at his
new email: prose@revelstokemountainresort.com

1976
Richard Boadway (MBA) and his wife Hanneke
were bereaved by the tragic accidental death of
their daughter Klara, BA’06, on March 31, while
she was biking in Leiden, Holland. She was
pursuing her dream of being a doctor at the
university there. Among the many other family
members and Queen’s friends mourning the
young athlete/scholar are her grandfather, John
Boadway (MSc’64, PhD’65), and her aunt, Anne
Boadway, (MBA’82, Artsci’76, Ed’76).
Frank Huggins (BCom) is an executive recruiter
at Mandrake, a Canadian leader in the field for
more than 30 years. Frank and his wife, Mary
(Ridler) (PT’76), live in Toronto and have three
grown children.

1979
Bob Murison (BCom) has family
news. His daughter Lisa, a Queen’s
Bandsie, graduated this spring with
an Hon. BA, with distinction, and is
now at Western doing a Master’s
degree in Speech Pathology.
Younger daughter Leanne finished
her second PHE year at Queen’s,
majoring in Developmental Studies,
and is now in Scotland for her
third-year studies on an international
exchange. “Like their dad, they
both love Queen’s,” Bob says.

1977

Bob Murison with his
daughters Lisa and Leanne

1984

1982

Robert Buller (MBA, Arts’71) has been
appointed Dean of the Faculty of Commerce and
Business at Douglas College of New Westminster
and Coquitlam, BC (suburbs of Vancouver). He
formerly headed the Marketing Department at
the neighboring Kwantlen Polytechnic University.
Douglas, a Baccalaureate College, offers BBA
degrees and numerous other undergraduate
degrees and diplomas. Douglas also has two
university partners in China – Shanghai and
Harbin – where they offer BBA degrees in
finance to Chinese students, following the
Douglas curriculum and taught in English by a
combination of Douglas and local professors.
Robert, a former Director of Alumni Affairs at
Queen’s and an adjunct professor of business in
the early 1990s, has continued to serve as an
advisor to project courses in Queen’s and
Cornell-Queen’s Executive MBA programs.

Classmates Carol Devenny and Grant
McDonald (both BCom) recently celebrated
their 25th wedding anniversary with a visit to
Ireland. One highlight was a stop at the “other”
Queen’s University in Northern Ireland, situated
“on a beautiful campus in central Belfast, much
like its sister university in central Kingston.”
Irish and Scottish Gaelic being so different,
“unfortunately, no one there knew what an Oil
Thigh was,” they say. They’re back to enjoying
life in Ottawa with their son Braden. Carol is a
partner and leader of the audit practice at
PricewaterhouseCoopers and Grant is partnerin-charge of the tax practice at KPMG.

Tony Bird (BCom) has been appointed Vice
President, Real Estate Investments for Weloga
Corporation, a Canadian real estate investment
and asset management company with holdings
in development land, office, hotel and mixed
use properties in Québec and Ontario. Tony,
Celia (BCom, Law’88), and their daughters
Meredith and Emily live in Toronto. Their email
is anthonyrbird@gmail.com

1986
Patti Perras Shugart (BCom) has left a managing
directorship at CIBC World Markets to join RBC
Dominion Securities. Patti has become known
for her work with Women in Capital Markets, an
organization dedicated to the professional
development and advancement of women at all
levels within Canada’s broad investment industry.

1991
After 12 years abroad in Australia, Singapore
and England, Mike van de Water (BCom) has
returned to Canada, settling back into Ottawa in
September. Since he’s looking forward to getting
back in touch with people he hasn’t seen “in
far too long,” please write to him at
Mike_van_de_Water@hotmail.com
Carol Devenny and Grant McDonald in Ireland
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ALUMNI NOTES
1993
Richard Seres (BCom, CQEMBA) has left
Kingston after nine years and headed west
with his wife Mary, Artsci’08, and their
daughter Virginia, 8. Rich, former Executive
Director for Marketing and Communications
at Queen’s, has been named VP Marketing at
Vancity, Canada’s largest credit union. While
in Kingston the Seres certainly strengthened
their Queen’s ties, Rich completing his
Cornell-Queen’s Executive MBA program this
year and Mary completing her BA in English.
Friends are invited to contact them at
rseres2008@queensbusiness.ca

1995
Michael Castellarin (BCom) and his wife
Merianne are proud to announce the birth of
their third child, Matthew, on Sept. 14 in Toronto.
As shown, Matthew clearly is much loved by his
big sister Rachel and big brother Connor.

George, Zoe and Nicholas Rossolatos

The Castellarin family welcome baby Matthew

Rich Seres with his wife Mary and their daughter Virginia

1994

Scott Richardson (MBA) writes a mellow note
about things he enjoys outside business: being
married to Leanne, walking and training their
miniature dachshund Mabel, and the prospect
of visiting Bonaire and using his day skipper
certification to go sailing on the Solent.

Andrew Long (BCom), his wife Gina, and their
children Molly, 6, and Simon, 5, have been living in
The Beaches, Toronto, since 2007. For more news,
write to them at Andrew@criticalpathfinders.com
Mark Rechihi (BCom) shared in the reflected
glory when his CEO brother Alex (Artsci’96) was
named one of Canada’s “Top 40 Under 40” for
2008 (see the Globe’s Report on Business, May
6). Mark and Alex opened their first Extreme
Pita location in Waterloo 11 years ago and now
have 200 franchises across Canada and 30 in
the States. In 2006, they created Extreme
Brandz and opened a Mexican grill restaurant
called Mucho Burrito.

1996
Scott Richardson and his wife Leanne

Send an update for the next QSB Magazine – it’s easy.

Just go to http://queensbusiness.ca, enter your confidential password and user ID, and
update your Alumni Profile’s “Personal and Other Information” section. Check “Publish in
the next QSB Magazine?”, and that’s all there is to it. Don’t forget to include a recent photo!
You can also mail submissions c/o QSB Magazine to the address on page 1.
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May was a big month for George Rossolatos
(BCom) Toronto. On May 6, the Globe and Mail
Report on Business announced that he was one
of this year’s bright young “leaders of today and
tomorrow” in the “Top 40 Under 40” chosen by a
Caldwell Partners panel from 1,500 nominees. And
then on May 14 he and his wife Zoe welcomed their
first child, Nicholas, “a little big guy” weighing in
at 9 lb. 3 oz. and measuring 22 inches. At 35,
George is partner and co-founder of Torquest
Partners, a private equity firm with $700-million of
equity capital under management. The company
thrives on “friendly takeovers” – acquiring, forming
partnerships with, and investing in businesses
that would thrive with operational support from
Torquest’s 19 expert staffers. Among these partners
have been Lowepro, Herbal Magic and Global
Traffic Technologies. For more details, look for
“Top 40 Under 40” on the Internet and follow the
links to George.

Rob Renaud (BCom) and Sarah (Bryant)
(Artsci’96), parents of Hunter, were proud to
welcome their second son, Jake Crawford, in
Toronto on July 11, 2007. He weighed 8lb. 1oz.
Rob is still in commercial real estate with
Devencore Realties, Toronto. Sarah, who will
soon be going back to work, is well into the
second year of her term as President of Queen’s
Alumni Association. They can be reached at
renauds@rogers.com

Marcia (Gidley) Tupling (BCom) and husband
Robert are thrilled to announce the birth of their
daughter Alison Joan (6 lb. 4 oz.) at Credit Valley
Hospital, Mississauga, ON, on July 1. Everyone
has settled into the new routine.

FANCY MEETING YOU HERE …

Alex Fraser with his two daughters Marie and Kamille posing in front of Virginia Falls with John Moore

Alison Joan Tupling

1997
Jason Boggs (BCom) and his wife Katherine
welcomed the arrival of their second son, Henry,
on Aug. 4, 2007.
Adam Poyntz (BCom) married Shannon Phillips
(NSc’00) on Nov. 3, 2007, at Deerhurst Resort,
Huntsville, ON, in the company of many Queen’s
alumni. They live in Toronto, and by the time this
issue is published, they expect to be celebrating
the birth of their first baby.

1998
Steven Tait (BCom) is in Hanoi, Vietnam, after
volunteering with VSO Canada. “Trying to branch
out and see the world,” he writes, “I quit my job
and took a six-month position helping local NGOs
with their IT needs.” Anyone wanting to stay in touch
or share their own Vietnamese experiences with
Steven can reach him at puhtee@yahoo.com

1999
Steven Klein (MBAst) recently took up the position
of Director, Business Development, with Labopharm,
a specialty pharmaceutical company. He lives in
Montréal with his wife, Heather Young (MSc’99), and
daughters Dahlia, 7, and Sarah, 5. Steven’s email is
sjk@sympatico.ca

queensbusiness.ca

QSB alumni are a well-travelled bunch who seem to gravitate towards one another, as chance
encounters in remote places attest.
Have you ever encountered a fellow alum while lining up for opera tickets in Vienna, or when
on a safari in Africa? Tell QSB Magazine about your out-of-the way rendezvous, and we’ll
publish it in the next issue. It can be a recent story or an old favourite, as long as the setting is
surprising or exotic. Anecdotes accompanied by photos taken at the site of the encounter,
featuring both or all of you, are especially welcome.
This submission comes from Glen Cavanagh, QSB’s Director of Marketing and Communications,
whose alumni encounter took place on the South Nahanni River in August. Glen was part of a
six-man expedition led by tour guide John Moore (BCom’74, MBA’76) renowned QSB accounting professor and Director of the Ottawa Executive MBA Program.
The South Nahanni River winds through a large wilderness
area near the border of the Yukon and Northwest Territories.
Its history and breath-taking scenery have inspired numerous
books and made it a magnet for canoeing enthusiasts and
wilderness hikers alike. From the awe-inspiring Virginia
Falls, which are twice the height of Niagara Falls, to the
magnificent canyons, with sheer rock walls rising two
thousand feet above the river, travelers are rewarded
with stunning panoramas around every corner.

The six-man crew on the expedition

In early August, John Moore led a six-man, three-canoe
expedition down the South Nahanni River. While at Virginia Falls, John was surprised to run
into former student and alumnus of the Ottawa Executive MBA program, Alex Fraser
(EMBA’04). Alex was sharing a Nahanni rafting adventure with his two daughters Marie
and Kamille. John was happy to
reminisce with Alex and pose for
the photo at top. “It proves yet
again that you run into Queen’s
alums in the most interesting
places,” says John.

WINTER 2009

MAGAZINE

31

ALUMNI NOTES
2001
Helen McLellan (EMBA) has taken on a new
role as Executive Officer in the Faculty of Science
and Engineering at York University. Classmates
are invited to contact her at helenm@yorku.ca

2002
James Brennan (EMBA) relocated to Barrie, ON,
this fall, along with his wife Vicki and daughter
Nathalie.

2003
Nick Dillon (BCom) moved back to Canada in
May after living in Belgium for five years and
working in strategy consulting for Bain &
Company. After some time off in Toronto and
South America, Nick has started working for Bain
in their Toronto office.
Branika Macias-Brusin (BCom) and husband
Daniel welcomed a baby daughter, Maya Katarina
Macias-Brusin, on May 25.

Julie Nixon weds Robert Rentsch in Portland, Oregon

Julie Nixon (BCom) married Robert Rentsch
on Sept. 8 in Portland, Oregon, where they
now reside. The wedding was attended by
immediate family, but a larger celebration with
extended family and friends is planned for Fall
2009. Meanwhile, the happy couple can be
reached at
nixonjulie@yahoo.ca

2000
David Stapley (EMBA) is now in his sixth year
of living and teaching in China and has no idea
when he might return to Canada for good. He
currently teaches the Humber College (Toronto)
business program to Chinese students and has
moved to Xiamen (“think south Florida yearround”) to teach in their Logistics program.
Carrie Truman (BCom) and Ben Keys (Arts/PHE’00),
who married in 2005 and are living in Thornhill, ON,
are proud to announce the birth of Natalie Violet Keys
at North York General Hospital last Jan. 8. She
weighed 7 lb. 11 oz. Carrie is a public relations
manager at Procter & Gamble and Ben is
Director of Content Distribution at CTV.
Robert Wakulat (BCom) who teaches in U of T’s
Faculty of Law, was the winner of the Canadian
Bar Association National Environmental, Energy
and Resources Law Section (NEERLS) Law
School Essay Contest for 2008. Robert’s winning
essay was “Canada’s 2007 Climate Change
Action Plan: Plan of Action or More Hot Air?” It
was cited for its depth and scope of analysis,
degree of originality and tremendous amount of
research. Friends and classmates can contact
Robert at rwakulat@tricolour.queensu.ca
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Maya Katarina Macias-Brusin
A.J. Keilty and Alexandra Wilson marry in the Thousand Islands

A.J. Keilty (BCom) married Alexandra Wilson on
May 10 at the Gananoque Inn and Spa. “Family
and friends enjoyed two beautiful days of golf
and boating in the Thousand Islands, followed by
fabulous food, wine and dancing on the shores of
the St Lawrence River,” A.J. reports. He is President
of The Varsity Property Group, a real estate
development firm based in Kingston, and Alexandra
teaches with the Limestone District School Board.
Carolyn Rogers (EMBA) is another of the three QSB
grads who was chosen by Caldwell Partners as one
of 2008’s “Top 40
Under 40” – young
“business leaders of
today and tomorrow.”
After working in
banks, credit unions
and management
consulting, she
took her new MBA
to a new job as
President and CEO
of Hydroxyl, a
waste-water
treatment company based in Victoria, BC.
Growing her staff from nine to 38, she has won
Hydroxyl international recognition for water treatment systems that reduce the environmental
impact of various industries, cruise ships and
municipalities. For more on Carolyn’s career, go
to the website for “Top 40 Under 40” and follow
the links to her.

2004
Rob Arnoth (EMBA) achieved a 4th Degree Black
Belt (Yondan) in karate and several international
honours. Rob studies traditional Okinawan Karate
under Kyoshi Tallack in Kingston, ON. While
attending the third World Butoku Sai (Martial Virtues
Festival) in Kyoto,
Japan, in late April,
Rob became only the
eighth Canadian to
receive the coveted
Samurai title of Kenshi
(Master Instructor).
He was part of the
Canadian delegation
performing for Prince
Higashi Fusimi. Rob is
pictured outside
Kyoto’s ancient
Butoku-Den training
hall. After 17 years
of studying the art
and science of
karate, Rob says,
”It’s a good struggle
for me!”
Rob Arnoth, 4th Degree Black Belt
Geoff Tabachnick (BCom) has joined Clarium Capital
Management, a global macro hedge fund. He resides
in New York City.

2007

2005
Court Carruthers (EMBA), Toronto, won his place
among Caldwell Partners’ annual cross-Canada
selection of “Top 40
Under 40” business
leaders as President
of AcklandsGrainger Inc. (AGI)
and senior VP of
W.W. Grainger Inc.
They had long
histories, Acklands
having been founded
in Winnipeg in 1889
and Grainger in 1927. Court combined their
production of electric motors, wooden farm
equipment and vehicles to make the conjoined
companies Canada’s largest distributor of industrial,
safety and fastener products: 60,000 products,
155 outlets and $700 million in annual sales.
For more on Court and his citation, check the
Internet under “Top 40 Under 40.”
Vincent Fung and Munir Jivraj (both EMBA)
were among 2008’s outstanding young business
leaders selected by CalgaryInc magazine as Alberta’s
“Top 40 Under 40.” Vincent, a self-confessed
“dancing geek” who owns Alberta Dancesport and
has raised Calgary’s profile in the international
dance community, was cited as owner, founder
and CEO of Debian Information Technologies.
Debian manages technology for 400 small and
middle-sized businesses across Western Canada.
His co-winner Munir Jivraj, a native of Tanzania and
now a long-time Calgarian,
earned his accolade as the
Oilsands royalty planning
manager for Suncor Energy Inc.,
handling up to $3.5-billion in
projects annually. For more
about both grads, go to
Munir Jivraj
www.calgaryinc.ca/40under40.
Bill Lane (EMBA) is Director of Business
Consulting for Right Lane Strategies, helping
businesses and associations grow and become
more profitable by defining and achieving their
goals and developing sales and marketing plans.
He has more information at Bill.lane@rightlanestrategies.com

Chris MacFarlane (EMBA) is now Vice-President,
Corporate Engineering, of Cogeco Cable Inc.,
overseeing the company’s engineering across
Canada. Chris has accumulated more than 20
years of experience in telecommunications and
technology companies, having been with NCR,
AT&T Canada, and his own successful business
telephone company before being recruited by
Cogeco in 1999 as Director of IP Operations for
Ontario.

Chris Polson (AMBA) married Emily Goldstein on
May 17 in Miami Beach, Florida.

Dorothy Mays (EMBA) was recently elected by
the Governance Committee to the Board of
Directors for the Brant Community Healthcare
System in southern Ontario. She will continue her
work as a Capital Project Manager for Hamilton
Health Sciences, developing new research facilities
for hospital sites throughout the city.
The wedding dance of Chris Polson and Emily Goldstein

2006
Ashutosh Chandra (MBA) and his wife Darshana
are pleased to announce the birth of Anya on
April 30 in Bangalore. “She brings good luck and
prosperity to the family,” says Ashutosh, “and
keeps everyone in the family engaged, especially
brother Ayush.” Ashutosh currently heads Airline
Marketing and Aviation Contracts at India’s new
Bangalore International Airport. Since its opening
on May 24, an additional five international airlines
have begun flying into Bangalore.

Robert Marsh (BCom) is relying on the support
of his fellow QSB alumni in his pursuit to become
Canada’s Next Great Prime Minister, a national
competition produced by the CBC. At press time,
Robert was leading the voting among 150 other
candidates from across the country. View his video
platform and all of the campaign updates at
http://www.cbc.ca/nextprimeminister/candidates/robertmarsh.html
Robert is counting on all QSB alumni to vote online
before January 14th, 2009 by visiting the link above.
If successful in capturing one of the final four
spots in the competition, Robert would be debating
his competitors on a nationally-televised program
featuring four former Canadian Prime Ministers.
Email marsh.robert@gmail.com to find out more.

Robert Marsh enters the Next Great Prime Minister competition
Ashutosh Chandra and his wife Darshana,
with their son Ayush and newborn daughter Anya

2008
Rich Seres (CQEMBA) See update under 1993.
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QUEEN’S BUSINESS CLUBS
It was a very busy fall with Business Club
events held from Hong Kong to New York to
Montréal and points in between. Hundreds
of alumni attended these cost-recovery
events, organized in conjunction with local
QBC Executives who pulled out all the stops
to offer a varied program of speakers.

COMING SOON:

Invitations only by email or ground mail by request
You can help us cut costs by ensuring we have your current email address. We’ve
been sending invitations by ground mail to alumni who reside in cities served by a
Business Club for whom we don’t have email addresses. We’ll be sending one last
ground mailing of event invitations in the New Year to these alumni. This mailing will
include instructions for sending us your email address and will provide the option of
continuing to receive invitations by mail. Please take a moment to respond and help
us save trees, as well as money that is better directed to our students and programs. Remember: you can update your email address at queensbusiness.ca or
by emailing alumni@business.queensu.ca

SUMMER/FALL 2008 QBC EVENTS
A highlight of the season was a tour of Business Clubs by Bill Bamber, MBA’94
(see cover story on page 12) and Professor Louis Gagnon (see his article on
page 16). Bill’s presentation on his experiences at Bear Stearns in its dying days
was followed by a discussion moderated by Louis Gagnon. The events brought
out record numbers of attendees at stops in Vancouver, Calgary, Toronto,
Montréal and New York in October and November.

UPCOMING EVENTS

- Mark your calendars for these confirmed events; details on others in the works to come.

Ottawa
Jan. 29 – Anthony Cary, British High Commissioner
to Canada, and Christopher Henderson,
President, Lumos Energy, share their views on
“The Business of Climate Change” at an evening
reception and presentation sponsored by the High
Commission.
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Peter Jensen, a renowned expert on coaching and high
performance, is introducing his new book, Igniting the Third
Factor: Five Lessons from Olympic Coaches for Leaders, at
events across Canada for alumni of the School’s academic
and executive education programs. His book tour takes him
to Vancouver (Feb. 2), Calgary (Feb. 3), Winnipeg (Feb. 5),
Ottawa (Feb. 10), Kitchener/Waterloo (Feb. 11),
Toronto (Feb. 12) and Montréal (Feb. 17).

Montréal
June 3 – Marc Gagnon, Cirque du Soleil’s
Executive Vice President, Business Services
and Development, is the featured
speaker at Cirque’s Montréal facility.

Calgary
A Pre-Stampede Pub Night was held at the Barley Mill in June

An October luncheon featured SMART Technologies’ VP Marketing Linda Thomas.

Toronto
Robert McFarlane, BCom’83, Executive VP & CFO, Telus Corporation, spoke at an October event and presented a cheque from Telus for $5,000
in support of Queen’s Field and Stadium project

Tom Connell, Managing Director of Standard & Poors Canada, spoke at a November event also attended by the current class of MBA students.

Ottawa
Kevin McCort, EMBA’05, President and CEO of CARE Canada (shown below, left) was the keynote speaker at an event in October.

Hong Kong
Scott Carson, MBA Program Director, hosted a dinner and presentation for Hong Kong alumni in November.

queensbusiness.ca
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PARTING SHOT

Frosh Week, September 2008

Photo by Bernard Clark

Alumni brunch a Homecoming highlight
Classes from 1948 to 2003 filled the Atrium to renew old friendships at the annual QSB
Homecoming brunch on Sept. 27. A highlight was the presentation of class gifts from
Commerce ’78, ’93 and ’98 totaling nearly $1-million. Classes continue to raise funds for
class gifts; contact Tina Bailey at TBailey@business.queensu.ca for more information.
Janet Isaac, MBA’78, won a digital camera in the Class Photo Contest for her photo,
at right, and write-up about her class’s reunion: “MBA'78 had a strong turn-out with
25 classmates returning for our 30-year reunion of shared memories, laughter, and
beverages. A Friday night get-together at the University Club and Saturday dinner at
Goodes Hall were fabulously arranged by Donna Lounsbury. Many classmates
turned out for the QSB brunch, some braved the rain to watch the football game –
but didn’t streak at half-time, as promised (thank goodness). A good time was had
by all and we look forward to an even greater turnout in 5 years!”

SPRING REUNION 2009
May 22 to 24
As most alumni have learned, Queen’s has moved Homecoming from Fall to Spring
for at least 2009 and 2010.
Plans are underway for a Spring Reunion in 2009 that will feature a traditional brunch for
returning alumni at Goodes Hall and other on-campus events and programs.
If this is a year for your class to mark an anniversary, watch your inboxes and mailboxes
for details coming soon.
You can also visit http://homecoming.queensu.ca, or email Tiffany Pauls at
TPauls@business.queensu.ca or alumni@business.queensu.ca for more information.
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