
 
 

Board of Directors Meeting 
April 25, 2018 3:00pm – 5:00pm 

Northern Trust – 50 S. LaSalle Street 
Conference Center (1st Floor) Miami Room 

 
MINUTES 

 
In Attendance 
Executive Committee (EC): 
Marie Winters, CFA – Chair 
Thomas Digenan, CFA – Vice Chair 
Tanya Williams, CFA – Secretary Treasurer 
Doug Jackman, CFA – Immediate Past Chair 
Shannon Curley, CFA – Chief Executive Officer 
 
Directors: 
Jenifer Aronson, CFA 
Michelle Beck, CFA (Conference Line) 
Kathy Buck, CFA 
RJ Bukovac, CFA 
Nickol Hackett 
Kunal Kapoor, CFA (Conference Line) 
Dan Kastholm, CFA 
Jeff Kernagis, CFA 
Doug Laskowski, CFA (Conference Line) 
Cosmin Lucaci, CFA 
Levoyd Robinson, CFA 
Alex Roever, CFA (Conference Line) 
 
Staff: 
Nicole Harris, CAE 
 

Not In Attendance 
Directors:  
Steve Cummings, CFA 
 

 
I. Call to Order  

The meeting was called to order at 3:03pm.  Chair Winters thanked everyone for attending.   
 

II. Presentation of Consent Agenda 
Chair Winters directed everyone to the materials in the consent agenda.  She asked if there were 
any items on the consent agenda the Directors wished to discuss separately in more detail.  
There being none, a motion was made and seconded to approve the consent agenda as 
presented. 

 
MOTION: Resolved that items on the April 25, 2018 meeting consent agenda be approved as presented. 
(APPROVED) 

 
III. CFA Society Chicago/CFA Institute 

 
A. Chief Executive Officer Update 

Technology Update 
CEO Curley reported the society’s new website was up and running. He encouraged the 
Board to visit the new site.  Mr. Curley then reported the society’s membership database 



would be upgraded over the next several months.  He noted staff met with the vendor’s sales 
representative for a comprehensive needs assessment and that next steps included a written 
report outlining costs and timeline.  Mr. Curley reminded the Board that $20,000 was 
allocated for the membership upgrade but additional funds could be requested at a later date 
once he received the written report from the vendor. 
 
London Strategy Trip 
Chair Winters reported that 50 society leaders representing 20 of the largest societies met in 
London for a strategic planning session with CFA Institute.  It was noted that during the 
session Society 2.0 was discussed, relevancy of the Charter and relevant work experience 
required to earn the CFA. 
 
2016-2017 Audited Financial Statements 
CEO Curley informed the Board the audited financial statements were included in the 
meeting materials and required a formal vote. Mr. Curley fielded questions as to the delay in 
the Board receiving the audited statements.  Mr. Curley noted the audited statements 
contained no material items.   
 
A motion was made and seconded to approve the audited financial statements as presented.   
 

 
B. Treasurer Report          

Secretary Treasurer Williams reported the Society experienced a solid operating quarter and 
remained in a strong financial position. The financial results reported included $458K income, 
including $41K of unrealized capital gains and $51K of realized capital gains due to the 
rebalancing of the long term portfolio.  Secretary Treasurer Williams also noted the society 
should finish the fiscal year in a positive net income position (ex-capital gains/losses) vs. a 
projected budgeted loss of $91K.    

 
The Directors were informed that event financial returns continued to track better than budget 
and that the society should expect between $250-325K decay in operating PNL as income 
from dues and operating income are accounted for during this time.  All dues received 
through June 30th are accrued for next fiscal year. 

 
Secretary Treasurer Williams ended her report by sharing that society reserves were strong: 
$2.3 million, 17X in monthly expected expenses.   The investment portfolio detail report 
indicated the three long term reserve funds had been rebalanced and were currently at policy 
guideline level. 
 

IV. Board Committees 
 
A. Governance and Nominating Committee (G&N) 

Doug Jackman, Immediate Past Chair directed the Board to the slate of officers included in 
the meeting materials.  He gave a brief update on how the committee identified and vetted 
candidates.  Mr. Jackman reviewed the slate with the Board and called for a vote to approve.   

 
A motion was made and seconded to approve the Proposed Slate of 2018-2019 Officers and 
Directors as presented.   

 

MOTION: Resolved that the 2016-2017 audited financial statements be approved as presented. 
(APPROVED - UNANIMOUS) 

MOTION: Resolved that the Proposed Slate of 2018-2019 Officers and Directors be approved as 
presented.(APPROVED - UNANIMOUS) 



Mr. Jackman informed the Board that if CFA Society Chicago wanted to remain dynamic, 
diverse and lead for the future, the Governance and Nominating Committee should help 
ensure the society was focused on being relevant to its 4,700+ members.  The Governance 
and Nominating Committee should ensure appropriate representation of member 
demographics, as well as, the skill and knowledge sets associated with high performance, 
when identifying, vetting and finalizing prospective Officers and Directors.  Mr. Jackman 
stated past G&N committees did not have anything concrete and/or documented.  He noted 
that processes changed with each committee.  He then directed the Board’s attention to a 
document drafted to ensure a consistent process with each committee going forward. 
 
The Board reviewed the document and a motion was made and seconded to approve the 
Governance and Nominating Committee Guidelines as presented. 
 

 
There was discussion on proposed changes to the CFA Society Chicago governing policies 
pertaining to the Conflict of Interest and Travel and Entertainment.  The Chair, Governance 
and Nominating explained the review process started several years ago, the documents were 
reviewed by the society’s legal counsel and that the changes were minor.  Mr. Jackman 
fielded questions from the group.   

 
A motion was made and seconded to approve the proposed bylaws and policy changes.   

 
MOTION: Resolved that the proposed changes to the CFA Chicago Society Bylaws, CFA Society 
Chicago Conflict of Interest (Officers and Directors), and the CFA Society Chicago Travel and 
Entertainment Policy be approved as amended. (APPROVED - UNANIMOUS) 

 
B. Leadership Awards 

Chair Winters directed the Board’s attention to the nomination for Hortense Friedman Award 
winner in the board meeting materials.  Ms. Winters stated the Board’s required action was to 
approve the recommendation. 

 
Ms. Winters shared that the committee discussed naming a posthumous candidate should be 
identified if there was a deserving candidate and a surviving member of the family who could 
accept the award.  A motion was made and seconded to approve Brian Singer, CFA, as the 
2018 Hortense Friedman, CFA, Award for Excellence Winner.   

 
MOTION: Resolved that Brian Singer, CFA be named the 2018 Hortense Friedman, CFA, Award for 
Excellence Winner.  (APPROVED - UNANIMOUS) 

 
Mr. Curley then circulated an Annual Dinner sponsorship flyer and shared the location and 
date for the dinner.   
 

V. Long Range Strategic Visioning  
 

A. CFA Institute Diversity and Inclusion Event Update 
Ms. Winters shared that CFA Institute hosted a six city diversity roundtable event with top 
employer executives with influence and accountability to increase diversity and inclusion.  She 
stated the purpose of the roundtable discussions would help in the development of a guide on 
how to attract, retain, and engage a diverse workforce. 
 
The Directors that attended the diversity roundtables shared their thoughts and perspective 
on the day’s event. 
 

MOTION: Resolved that the  Governance and Nominating Committee Guidelines be approved as 
presented.(APPROVED - UNANIMOUS) 



B. Alan Meder, CFA Society Chicago Diversity Donation 
Chair Winters reminded the Board that Alan Meder donated a $10K award prize to the society 
for use towards a diversity effort.  The Board discussed several options including a society 
diversity scholarship, Candidate prep, outreach efforts and hosting university students at the 
Annual dinner.  Several Directors stressed the importance of utilizing the funds within a 
reasonable timeframe. 
 
A motion was made and seconded to use the $10K Alan Meder donation to gather a diverse group 
of individuals to attend a society event that the CEO deems acceptable within the next 18 months.   

 
MOTION: Resolved that the $10K Alan Meder donation be used to gather  a diverse group of individuals to attend 
a society event  (an event TBD by the CEO) within the next 18 months (APPROVED - UNANIMOUS) 

 
VI. New Business 

Doug’s pension plan/proposal???? 
 

VII. Executive Session 
Chair Winters excused non-Board members and staff from the meeting. 

 
VIII. Adjournment 

Chair Winters adjourned the meeting at 5:02pm. 


