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D I S C L A I M E R

The information in this document is for educational and non-commercial use only and is not
intended to constitute specific legal, accounting, financial, or tax advice for any individual. In no

event will Price Student Managed Investment Fund (PSMIF), its members or directors, or the
University of Manitoba be liable to you or anyone else for any loss or damages whatsoever

(including direct, indirect, special, incidental, consequential, exemplary, or punitive damages)
resulting from the use of this document, or reliance on the information or content found within this

document. The information may not be reproduced or republished in any part without the prior
written consent of PSMIF and the University of Manitoba.

This report does not constitute the complete Annual Report for the 2026 fiscal year. It has
been prepared for the purpose of the PSMIF Annual General Meeting held on May 4, 2026.

To access the complete Annual Report for the 2026 fiscal year, please scan the QR code
below.
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M E S S A G E S  F R O M  T H E  T E A M

Arni Thorsteinson
Chair, Board of Directors

The Price Student Managed Investment Fund continues to provide
Asper students with meaningful hands-on investment management
experience while supporting the long-term growth of the Asper School
of Business. As of April 30, 2026, the fund holds just over $4.37 million
in assets, reflecting the continued growth and success of this student-
led initiative. Through active portfolio management, research, and
engagement with industry professionals, students are gaining valuable
real-world experience in capital markets and investment analysis.
On behalf of the Board of Directors, we extend our sincere thanks to
the donors, alumni, faculty, and students whose continued support and
commitment have contributed to the growth of PSMIF. We look forward
to the fund’s continued success and impact in the years ahead.

Bruno Silvestre
Dean, Asper School of

Business

The Asper School of Business is proud to celebrate another incredible
year of the Price Student Managed Investment Fund, which is made
possible by generous supporters from the Manitoba business
community. I am grateful to every supporter from the Associates of the
Asper School of Business and Young Associates, who have been
staunch supporters of this exceptional experiential learning opportunity
since its beginnings. UM alum Dr. Gerry Price, one of UM’s most
generous benefactors, has also demonstrated a bold commitment to
empowering learners through his impactful contributions to PSMIF.
To all the students, supporters, faculty and industry experts who have
put in the work to advance the goals of the PSMIF, thank you for your
incredible work, and congratulations on a wonderful year of impact!

David Stangeland
Faculty Advisor, PSMIF 

It is with great pride that I serve as the Faculty Advisor for the Price
Student Managed Investment Fund (PSMIF) as we present our
second Annual Report. Having taught these students in my Applied
Asset Management course, I have had a front-row seat to their growth.
Watching their transition from eager learners into the confident
analysts they are today has been one of the most rewarding highlights
of my career. Beyond the technical skills of all the students, I am most
impressed by the maturity they have developed. Through our daily
interactions, I’ve watched them find the balance between confidence
and humility. Thank you for your unwavering support of the PSMIF and
for helping me facilitate this impactful experience for our students. I am
incredibly proud of all that the students have achieved.
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M E S S A G E S  F R O M  T H E  S T U D E N T S

This past year has gone by faster than we could have
anticipated. It has been an honour to serve as the Executive
Committee of the Price Student Managed Investment Fund
for the fiscal year ended April 30, 2026. Having joined in the
fund’s inaugural year, we can confidently say this has been
the most impactful experience of our university careers,
allowing us to build lasting friendships with a passionate
and driven group of peers.

In our second year, we introduced new initiatives to
enhance opportunities for both fund members and the
broader Asper community. Most notably, we launched the
PSMIF CEO Series, welcoming leaders such as Luke Gould
of Mackenzie Investments and David Harney of Great-West
Lifeco. These events saw strong engagement and would
not have been possible without the continued support of the
Associates.

We also focused on strengthening operations and research
through tools like Bloomberg Query Language (BQL) and
enhanced Bloomberg Lab resources, enabling more
efficient and in-depth analysis. At the same time,
awareness of the fund continued to grow, reflected in our
largest and most diverse applicant pool to date, including
increased female representation.

This experience has added immense value to our university
journeys. We are grateful to the supporters, donors, and
mentors who make PSMIF possible, and proud of all that
has been accomplished. Thank you for your continued
support!

Sincerely,
Kenny, Megha, and Jack 

Executive Committee
PSMIF 2025

Sincerely,
Quinn, Adam, and Sammi 

Incoming Executive Committee
PSMIF 2026

We are honoured to step into our
roles as the new Executive
Committee of PSMIF and to build on
the strong foundation established by
our predecessors. As we move into
the 2026–2027 year, our priorities
focus on strengthening student
engagement, expanding learning and
professional development
opportunities, and ensuring PSMIF
remains accessible, inclusive, and
impactful across the Asper School of
Business community.

To support these goals, we are
expanding how we connect with
students through increased on-
campus presence, including Fall term
tabling and targeted classroom
presentations. We will also leverage
social media to broaden visibility by
sharing research and highlighting
student work, while building
connections with professionals
across Canada.

In addition, we will host more events
open to the wider Asper community,
focused on finance careers,
Winnipeg’s investment landscape,
and hands-on skill development. We
look forward to working alongside our
members, partners, and
stakeholders, and appreciate your
continued support.
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A B O U T  U S

MISSION
To provide real investment experience to
students through active management of the
fund, engage with the finance industry
through a series of workshops, guest speakers,
and company tours, and enhance business
education at the Asper School of Business by
distributing 4% of the years’ return to Asper
students annually.

The fund is proudly built by students, for
students.  

TOTAL AUM

$4.37 million

INVESTMENT COMMITTEE

23 students

TOTAL Y/Y RETURN

36%

Established in 2022 at the Asper School of
Business, the Price Student-Managed
Investment Fund (PSMIF) is an experiential
learning opportunity that allows undergraduate
finance students to manage a real portfolio of
equity securities.

STRATEGY
The fund follows a Canadian-focused equity
strategy with an emphasis on long-term value
driven by the team’s bottom-up fundamental
analysis. We maintain a target policy of 100%
equity allocation, split between a Canadian
equity and US equity allocation with the US
equity allocation not exceeding 20% of the
fund’s net assets. Additionally, the fund, from
time to time, maintains an allocation to cash, for
liquidity purposes, and listed Canadian index
funds, for cheap access to diversification. The
fund’s long-term goal is to exceed the
performance of our benchmark, the S&P TSX
index. More information available in the full
report. 
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O P E R A T I O N S

RECRUITMENT
The Executive Committee developed a
structured recruitment process aimed at
increasing awareness of the fund while
ensuring a fair and consistent evaluation of all
candidates.

This process included information sessions and
coffee chats to engage prospective applicants,
as well as the introduction of a clear application
timeline on the PSMIF website to enhance
transparency.

A standardized evaluation framework was
implemented to promote objectivity throughout
the selection process. Additionally, a formal
scorecard was established to assess both
technical competencies and behavioural
attributes, ensuring a comprehensive and
balanced evaluation of candidates.

APPLICATION PROCESS
The application process consists of two rounds.
Round 1 includes an online application, along
with the submission of a resume and web
transcript. Selected applicants advance to
Round 2, which consists of a 30-minute
interview incorporating both behavioural and
technical components.

Candidates selected following Round 2 are
extended a conditional offer to the fund. To
receive a final offer, candidates must complete
FIN 4230 Applied Asset Management and
achieve a minimum grade of B+.

GOVERNANCE
STRUCTURE
PSMIF is governed by the Board of Directors
whose role is to ensure proper stewardship of
the funds, set investment policy, and oversee
the student Executive Committee. 

The Advisory Committee, composed of faculty
members and finance professionals, helps guide
students and teach them the necessary skills to
manage the portfolio.

The Executive Committee manages all
operations of the PSMIF. They are responsible
for overseeing the Investment Committee,
reporting fund performance to the Board, and
setting strategy for the entire organization.

The Investment Committee composed of all
Portfolio Managers, Equity Analysts, and Junior
Analysts cover the five sector groups within the
portfolio and are responsible for all the
investment-related activities.
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O P E R A T I O N S

hear directly from industry professionals and
gain insight into careers in finance.

This year, PSMIF held two CEO Series events.
For the first event, students had the opportunity
to meet Luke Gould, CEO of Mackenzie
Investments. 

The second event featured Paul Mahon, former
CEO of Canada Life Assurance Company, and
David Harney, President and CEO of Great-
West Lifeco & The Canada Life Assurance
Company.

The event had a over 200+ student attendees.

Professional Development
Once a year, PSMIF actively collaborates with a
firm dedicated to developing the qualitative skills
essential for a successful career in finance,
targeted toward students beginning their career
journeys. This year, PSMIF partnered with After
Danali, a local consignment shop, for the event
“Best Fit Forward,” which focused on how to
dress for interviews, coffee chats, and
internships.

Workshops
Throughout the year, various workshops are
hosted by the Executive Committee, PSMIF
alumni, and other industry professionals,
ranging from skill-building sessions to
informational events.

Winter Reception 
The reception offers the PSMIF team, including
the incoming team, an opportunity to meet with
the Board of Directors and the Advisory
Committee. 

EVENTS

Our investment process comprises three
distinct sets of activities: our sector coverage
research, our investment committee meetings,
and portfolio allocation.

Five sector-focused teams perform continuous
fundamental analysis of current holdings and
new opportunities under their coverage. Each
team constructs bottom-up fundamental
financial models and conducts in-depth
qualitative research, developing investment
theses, which are written into their sector
coverage reports.

Every two weeks, the fund holds an investment
committee meeting to evaluate sector team
research and determine whether to act on it. All
sector portfolio managers vote on each team's
research pitch, and successful ideas are then
submitted to the fund's advisory committee for
approval. 

Once the fund’s advisory committee grants
approval, the chief investment officer directs
the portfolio’s weightings and asset allocation
with the help of the faculty advisor. This
portfolio work is built on the fundamental
research of the sector teams alongside the
chief investment officer’s portfolio allocation
research, with a goal to outperform the fund’s
underlying benchmark, the S&P TSX index.  

INVESTMENT PROCESS
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CEO Series
The CEO Series brings leaders from top
financial institutions to campus for a fireside
chat facilitated by PSMIF students. Open to all
Asper students, it offers a unique opportunity to
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P O R T F O L I O  P E R F O R M A N C E
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SECTOR TEAM RETURNS & RELATIVE PERFORMANCE

Fund returns in the 12 months ended April 30th, 2026, were 32.74% on a price-return basis and 35.15% on
a total return basis, including the returns on dividends and distributions. This contrasts with our benchmark,
the S&P/TSX Index, return of  36.72% over the same period. This represents a performance difference of
(3.98)% over the period. 

The last twelve months also saw continued success in gaining new donations to the fund with over 1 million
dollars in new contributions added to the fund’s value over the period. These funds have been invested into
the market with the fund currently holding 97% of  the fund’s assets in equities with the remainder in cash &
equivalents. 

Analysis of  Relative Performance: The natural resources portfolio underperformed the benchmark by 11.7%
over the prior 12 months. The performance difference was driven primarily by the fund’s lower allocation to
silver, nuclear, oil transportation companies, and certain companies in base metals. Due to the commodity
driven nature of  these sectors, the underperformance can be expected given the high volatility of  companies’
returns. 

Natural Resources

Consumers & Healthcare

Analysis of  Relative Performance: The consumers team portfolio performed in line with the benchmark, 
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despite performance headwinds introduced by the team’s purchase of  Lululemon and relative
underperformance of  other positions in the team’s coverage. These headwinds were counterbalanced by the
team’s allocation to Amazon, which has strongly benefited from the company’s AWS segment, which is a key
operator in the data centres space, with the company having a sizeable interest in the AI company Anthropic
PBC. 

Industrials

Analysis of  Relative Performance: The industrials team outperformed the benchmark driven by a high
allocation to Toromont Industries (TIH). Industrials had robust performance across the sector with the one-year
mean return on the sector at 49% in the benchmark. However, weaker performance from major benchmark
constituents like Waste Connections pared back the group’s benchmark performance. We remain optimistic on
the industrials sector, while highlighting risks posed by multiple key trade deals on the horizon. 

Technology & Communications

Analysis of  Relative Performance: The technology & communications team’s strong active return of  60% to
the benchmark reflects the results of  high-conviction investments into AI-related companies. Our investment in
Dell particularly performed well, with returns being driven by strong fundamental execution in the company's AI-
related infrastructure business segment. With AI hyperscalers projecting a cumulative capital expenditure of
700 billion USD in 2027, we expect continued strong performance in this sector. 

Financials & Real Estate

Analysis of  Relative Performance: The fund’s underweighting of  banks and Canadian asset managers drove
underperformance, with the position in Visa adding to the difference. We see the financials sector as a key driver
of  steady and predictable returns in the portfolio and continue to look for opportunities in the sector. However,
we see some risk given the multiple expansion that the financials sector has experienced in the last year and
look to add positions opportunistically.
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Jack Tate
Chief Operations 

Officer

Megha Jaryal
Chief Relations 

Officer

Kenny May
Chief Investment

Officer

Advisory CommitteeBoard of Directors

Financials &
Real Estate

Technology
& Comms Natural Resources Consumers and 

Healthcare

Owen Hansen
Portfolio Manager

Ben Penner
Equity Analyst

Kunjal Dhokiya
Equity Analyst

Syed Wasti
Junior Analyst

EXECUTIVE COMMITTEE

Priyansh Modi
Portfolio Manager

Sammi Oni
Equity Analyst

Andrey Holubytsky
Equity Analyst

Justin Thompson
Junior Analyst

Alex Cholakis
Portfolio Manager

Carson Bate
Equity Analyst

Kailen Penner
Junior Analyst

Porter Holland
Junior Analyst

Peyton Bateman
Portfolio Manager

Uyanga Uuganbat
Equity Analyst

Deepak Bhadouria
Junior Analyst

Junghee Han
Junior Analyst

Jack Penner
Portfolio Manager

Adam Lear
Equity Analyst

Irene Alabi
Equity Analyst

Quinn Glowaski
Equity Analyst

Industrials
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S T U D E N T  T E S T I M O N I A L S

Adam Lear
Equity Analyst &
Incoming COO

My involvement with the Price Student Managed Investment Fund has
been the most impactful learning experience throughout my academic
career at the Asper School of Business. From the practical skills
developed to the community and network it creates, PSMIF has been
instrumental in fostering my development as a young professional.

The outcomes of PSMIF extend beyond portfolio management; it
connects students with a passionate cohort they grow alongside,
provides opportunities to attend events hosted by business leaders and
industry professionals, and bridges the gap between classroom
knowledge and real-world application.

The experiential learning offered through PSMIF is truly an important
pillar of education. It establishes relevant skills and experience early on,
setting students apart and aiding them in landing prestigious internships
and full-time roles. PSMIF is an important institution for students today,
preparing them to become the leaders of tomorrow. 

Harshita Bhoart
Incoming 

Junior Analyst 

As an Incoming Junior Analyst on the Price Student Managed
Investment Fund, I’ve already begun to experience the value of being
part of PSMIF, well before my official term has even started. From the
moment the incoming team is selected, we are welcomed into the fund
through opportunities such as pitch nights, exclusive PSMIF events,
company tours, networking sessions, and skills-based workshops. Being
treated as an analyst from day one has allowed me to start building both
my technical knowledge and professional confidence early on.

These early experiences have accelerated my development by
strengthening my understanding of finance and expanding my network.
Engaging with industry professionals and participating in hands-on
learning opportunities has helped bridge the gap between classroom
theory and real-world application. PSMIF fosters a strong environment
for both technical and interpersonal growth, surrounding incoming
analysts with driven peers and setting a solid foundation for careers in
finance.

13



D O N O R S

FOUNDING DONORS
Price Industries Limited
James Richardson and Sons Limited and Affiliated
Companies
The Associates of the Asper School of Business
The Douglas Family Foundation
Bird Construction
Stu Clark
Donald K. Johnson
The Asper School of Business
Commerce Students’ Association
Andrew Stibbard and Stephanie Ladler

Arnold Bros. Transport Ltd.
Gail Asper O.C., O.M., LL.D
Al Babiuk
Hardev Bains and Jody Hecht
Jon Bryngelson and Jeni Wykes
Cardinal Capital Management Inc.
Jean Carter and Rick Riess
CIBC
Gary and Joanne Cyr
Joe and Dawn Cyr
Bryce Douglas
Richard and Kim Enright
Philipp R. Ens* and Triple E Canada Ltd
Margot Haig and Harry Ethans & Family
Walter Fletcher
Brett Franklin
Michael George and Janet Racz
Gregg and Mary Hanson
Ron and Jill Hanson
Doug Harvey, Jan Shute, 
and Maxim Truck & Trailer
Charles Henaire and Monique Gauthier
Roseanne Hill Blaisdell
Dan and Katie Hursh
The InnovoXL Group of Companies 
Duncan and Judith Jessiman
Peter and Dana Jessiman
Derek and Mary Johannson
Johnston Group

LEAD INVESTORS

Johnston Group
Diane and Dave Johnston
Mike and Tina Jones
Myron and Marion Klysh
Dan Koschik
Kathleen and Jim Lawton
Sean and Michelle Lawton
Lionridge Capital Management Inc.
Mackenzie Investments
Paul and Anne Mahon
Rolf Martin
Marty and Shandis Maykut
Kevin McGarry
Megill-Stephenson Company Limited
Mondetta Inc. 
Michael F.B. Nesbitt
Payworks
Pereux Insurance Planning Inc.
John and Margaret Proven
Bob and Marnie Puchniak
Qualico
David and Shelagh Quinton
Dave and Pamela Richardson
Hartley and Heather Richardson
Jim and Leney Richardson
Thor and Natalie Richardson
Sanford and Deborah Riley
Royal Canadian Properties Limited
Colin Ryan, CFA
Sandra and Harvey Secter 
Bob Silver and Family
Smartrend Manufacturing Group (SMG)
Paul and Christine Soubry
Charlie and Dayna Spiring
Jason and Heather Stefanson
Gary and Gwen Steiman
Arni Thorsteinson and Susan Glass
Douglas and Deanna Tkach
Value Partners Investments Inc.
Vector Construction
Danny and Meghan Wright
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DONORS

INVESTORS
Ed and Jaime Acuna
Laura Asher 
Shiu-Yik Au
Matthew Banville
Mark Barker
Robert Beck
Amanda Benson
Gord Blaine
Bockstael Construction
Cindy Bolduc
Corey Boult
Jonathan Braun
Kenneth Braun
Liz and David Bryngelson
Mike Del Buono
Douglas Buss
Dimitra Caravelis
Ronald Chan
David Christianson and Vera Steinberger
David Christie
Dan Chubey
Randy Clowes
Adam Coates
Elliot Codispodi
Rob Coghlan
James Cohen
Colliers International
Andrew Colvin
Rob and Bob Cunningham – 
Cunningham Business Interiors Ltd.
Cushman and Wakefield  Stevenson
Andrew Cyr
Jordan and Liz Cyr
Mark Dalton
Lucas Affonso De Mello Said De Moraes
Tom and Lesley De Nardi
Ted DeFehr and Amy Brown
Paul Dick and Stephanie Okabe
Bob Douglas
Martin Downie
Murray and Charline Duffin
Alf Dyck
Chris and Melissa Dziedzic
Alex Ethans
Taylor Ethans
Tom Ethans
Jerrod and Vanessa Falk
Kerilee Falloon
Kenton L. Fast and Minna Rose Chung
Max Feldman

Susan Feldman
Nora Fraser
Marcia Friesen
Richard and Nancy Frost
Barb Gamey
Stefano and Grainne Grande
Mark Halsall and Angela Haig
Nicole and Adam Hanson
Hans and Sandra Hasenack
Marc Hebert
Darlene Hildebrand
Andrew and Stephanie Hodgson
IG Wealth Winnipeg Southwest
Richard Iwuc 
Matt and Jane Johnston
Will Johnston and Kristin Vielhaber
John Kearsey
James and Rebecca Kirk
Michael Klassen
Peter Kobar 
Val Kolson
Kevin Kuebler
Laurie Lam and Larry Desrochers
Stephanie Levene and Mike Stamatinos
Jeffrey Lloyd and Malin Thyr
Greg and Jennifer Loeppky
Logan Family, Nick, Christine, Rob and Peter
Jonathon Lyon
Patrick McArthur
Kim and Val McCartney
Connor and Amanda McGarry
Declan McGarry
Kevin, Jenny, Emmy and Bo McIntyre
Eric McKay
MCW Consultants Ltd.
Alexander Menticoglou
Nathan and Olena Moncrief
Laurie and David Montizambert
D & C. Mortimer
Kim and Val McCartney
Connor and Amanda McGarry
Declan McGarry
Kevin, Jenny, Emmy and Bo McIntyre
Eric McKay
MCW Consultants Ltd.
Alexander Menticoglou
Nathan and Olena Moncrief
Laurie and David Montizambert
D & C. Mortimer
Charles Mossman

David Mowat
Matthew Nesbitt
Tyler Nguyen
Mike Nicholson PriceElectronics.ca 
Scott Norosky
John and Brenda Olfer
Russell Olivson
Steve Onotera
Zach and Kristen Ostrove
John Pacak and Clare Ramsey
Brennan Pearson
Jarvis and Maria Penner
Chris Pennycook and Linda Munro
People Corporation
Carmele Peter
Calvin and Jen Polet
Drs. Bill Pope and Elizabeth Tippett Pope
Brennan and Rylee Pratt
Wayne B. Pratt
Jocelyne Prefontaine
Raif and Zoe Richardson
Sprague and Sydney Richardson
Colin Sabourin
Karn Sandy
Paul Jr and Carrie Schimnowski
Ian Schnoor
Said and Shirley Shahinfar
Blaine Shewchuk
Bruno Silvestre
Brett and Richelle Single
Kelly Singleton
Matt Skrepnek and Maylee Jacob
Sam Slutchuk
Bert Smith
Terry Snell
Samantha Sol
Chris and Lori Stevens
Dan Stevens
Matt and Randi Stevens
Shane and Tera Storie
Brian and Geraldine Taillieu
TD Commercial Banking
Gagan Thind
Deborah Thorlakson
Glen Torgerson
David Unruh
Joan Vanderpont-Rafter
Winnipeg Building and Decorating Ltd
Edwin Wong
Ron Zimmerman

15



2025-2026 Annual Report2025-2026 Annual Report

www.pricesmif.com | aspersmif@gmail.comwww.pricesmif.com | aspersmif@gmail.com

Built by students, for studentsBuilt by students, for students

DONATE
TO PSMIF

TODAY 

DONATE
TO PSMIF

TODAY 


	GOVERNANCE STRUCTURE
	INVESTMENT PROCESS
	PORTFOLIO PERFORMANCE
	Industrials
	Technology & Communications
	Financials & Real Estate

	EXECUTIVE COMMITTEE
	DONORS

	FOUNDING DONORS
	LEAD INVESTORS
	DONORS

	INVESTORS
	2025-2026 Annual Report

	DONATE TO PSMIF TODAY
	Built by students, for students


