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Letter from the Executive Team

The time has come for us to pass the torch to the incoming executive team for the 2025-
2026 academic year. As we reflect on the incredible year DALIS has had, we're filled with pride
and gratitude. This year was record-breaking - thanks to the growing talent, dedication, and
passion of our members.

This semester alone, we hosted over eight guest speakers, ran an analyst and portfolio
manager social, and held our End-of-Year event, with all ticket proceeds donated to The
Lodge That Gives, a Canadian Cancer Society residence supporting cancer patients in Halifax.
We also volunteered at the Phoenix Youth Shelter, launched the Seaside Lecture Series - a
student-led initiative offering investment banking and private equity lessons (spearheaded by
three ambitious third years), and introduced Capstone Portfolio Pitches, where each portfolio
group develops one detailed stock recommendation per semester, led by their Head
Research Analyst. The Global Macro team complemented these pitches with a
macroeconomic outlook and update.

We proudly hosted the first-ever Stock Pitch Atlantic, where DALIS took home first place and a
$2,000 prize. A special thank you goes to our sponsors, Vestcor and RBC Dominion Securities,
our panel of judges, and keynote speaker Trevor Johnson. Beyond our own competition,
DALIS members made their mark elsewhere - placing top five at Battle on Bay, second at the
Global Investment Banking Competition (HEC Montreal), and reaching the finals of the
National Investment Banking Competition.

Our alumni continue to support and uplift our members, and we're incredibly grateful for
their ongoing impact. The hard work of our Portfolio Managers and Analysts has been
instrumental in educating members, driving thoughtful research, and delivering strong results
for the Maritime Fund. To our professors, corporate partners, and guest speakers - thank you
for dedicating your time and helping shape the society's success.

We're also proud to share that DALIS' member count grew by 52% this year, and we're excited
to see that momentum continue with the next executive team. As we step aside, we do so
with complete confidence in their ability to uphold the vision and values that define DALIS.

To all DALIS members - past and present - thank you. Your commitment and enthusiasm
have been the driving force behind our success. It's been a privilege to serve as your 2024-
2025 executive team, and we're beyond grateful for the opportunity to lead, mentor, and
grow alongside you.

Here's to the future of DALIS and the journey ahead.

Sincerely,
Jack, Thomas, Michael, Tiffany, Aryan, Brennan
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Alumni Spotlight

B'Comm 2018

Jesse Vandewall-
Fortier
Vice President, Corporate Risk

Solutions
TD Securities (London, UK)

Can you tell us a bit about your current
desk and what a typical day looks like?

| work on the Corporate Risk Solutions (CRS) Desk at TD
Securities London. The role is a private-side global markets
FX mandate, where | act as FX sales coverage for TD's
large-cap  corporates  client  base.  Multi-national
corporations are exposed to FX risks from their global
business operations, as appreciation/deprecation in
foreign currencies relative to the company's functional
(home) currency can create large P/L impacts if not
affectively managed.

My role is to add value to our clients via market views,
tailored/structured trade ideas, as well as driving thought
leadership on hedging programs and products in co-
ordination with relationship bankers, DCM coverage, CRS
rates coverage, investment banking and more. Generally,
every bank that lends to a corporate gets a seat at the
table for FX & Rates wallet and it is our job to develop deep
relationships  through meaningful interactions and
eventually leverage our value add through coverage and
long-term balance sheet commitment to earn a key role in
FX hedging on high value transactions.

Corporates use hedge accounting to limit P/L noise on
business results and employ three main programs for
hedge accounting: Balance Sheet Hedging, Cash Flow
Hedging, Net Investment Hedging. Balance sheet hedging
is usually short term in nature and is used to hedge assets
and liabilities (e.g. Foreign accounts receivable/payable,
wages in a satellite office). Cash Flow Hedging is medium-
long term in nature and is used to hedge accurately
forecasted cash flows in a foreign currency. These cash
flows can be costs (inputs to a project in a foreign country),
or revenues (projected sales in foreign markets converted
back to USD).

Cash flow hedging is usually tapered in descending

monthly amounts, to manage risk around accuracy of cash
flow forecasting as market conditions fluctuate (e.g. If the
exposure is 50mio EUR per month, the hedge structure
may be 100%, 90%, & 80% in months 1, 2, & 3,
respectively). Net investment hedging is hedge accounting
technique that allows a corporate to protect the P/L of a
long-term investment (consider a stake in another
company, or a strategically owned  foreign
business/subsidiary). Often a company is unclear on the
horizon of this investment but will need to utilize hedge
accounting techniques to mitigate P/L fluctuations as a
result of the holding. Net investment hedging can be
executed synthetically via a FX derivative such as XCCY
Swap, FX forward or FX option. Synthetic Net investment
hedging is most effective as an economic hedge, but
comes with execution costs and liquidity risk at settlement
due to the potential for large mark-to-market on the
derivative between execution and eventual settlement/roll.
Organic net investment hedging is when a company
designates foreign debt in the same currency as the
investment (i.e. EUR bond = liability) to offset the swings in
value of the foreign investment (i.e. stake in European
company). Organic net investment hedging is simpler for
corporates, but can require ongoing issuance in foreign
debt markets which can be difficult when yields/credit
spreads swapped back to functional currency are not as
attractive. Additionally organic net investment hedging via
matching investment vs foreign debt is an accounting
hedge, so if the investment needs to be unwound at any
time the company could take a large P/L hit from de-
designation.

You've worked across IR and FX sales. How
did those roles shape your path, and what
led you to London?

| always thought | was going to work in the Fixed Income
market, particularly in derivatives. My view when | was a
Dal student was that the Fixed Income derivatives market
was less transparent, less liquid, and more structured.
After my first rotation on the CAD IR sales desk in Toronto,
| was blessed with the opportunity to travel to London on a
8-month secondment in FX Sales. | had heard that FX was
a commodities market with ultra-tight spreads and limited
P/L opportunity, so | was sceptical from the start. My older
brother, Max was already in London working in Investment
Banking and after discussing with my mentors it was clear
to me that | should give this role a chance to gain
international experience. It turned out to be one of the
most impactful decisions of my life.




























































