
 
 

Board of Directors Meeting 
January 24, 2018 3:00pm – 5:00pm 
Northern Trust – 50 S. LaSalle Street  

 
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 3:00pm.  Chairman Winters thanked everyone for attending, 
stated several Directors were traveling and needed to leave shortly after the meeting to catch 
flights.   

 
II. Presentation of Consent Agenda 

CEO Curley directed everyone to the materials in the consent agenda.  He 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 January 24, 2018 meeting consent agenda be approved as 
presented. (APPROVED) 

 
III. CFA Society Chicago/CFA Institute 

 
A. Chief Executive Officer Update 

CFA Institute Research Challenge 



CEO Curley reported the competition started with 16 universities and that 11 teams 
submitting research reports.  CEO Curley informed the Directors that all 11 teams would 
participate in the oral competition on February 23 at Morningstar.  Mr. Curley encouraged 
everyone to attend or extend an invitation to hiring managers at their firms. 
 
Society Career Fair 
CEO Curley informed the Board the annual career fair was scheduled for March 23 at the 
Standard Club.  He mentioned annual subscribers to the Job Board attend for free and that 
10 firms agreed to exhibit at the event. 
 
Society 2.0 
CEO Curley reported Society 2.0 is a concept where CFA Institute envisions all members 
receive the full spectrum of benefits of membership of a global organization through the 
single interface of their local society, underpinned by a strong infrastructure and good 
governance, and enabled through a shared digital platform.  Mr. Curley reported that Society 
2.0 would be accomplished through one society brand, a robust CPD program, an integrated 
technology system, improved society resources, enhanced governance structure, and 
increased advocacy efforts.  CEO Curley ended his update stating Society 2.0 was expected 
to be completed within 5-10 years. 
 
Future of the Charter 
CEO Curley reported, Paul Smith, CFA, CEO, CFA Institute, composed a letter to members 
in which he noted the changing industry and the challenges faced to maintain the Charter’s 
relevance.  Mr. Curley stated CFA Institute would focus efforts on exam curriculum, exam 
delivery and Continuing Professional Development (CPD. 
 
Society Website Update 
CEO Curley stated the website redesign was still in production but was close to being 
completed.  He advised the Board the new website would be finalized on February 16.   
 

B. Treasurer Report          
Secretary Treasurer Williams reported the society closed out the first half of the fiscal year 
with many successes and remains in a strong financial position.  The financial results were 
$489K income, including $100K of capital gains.  It was noted the society will exceed the 
projected budgeted loss of $91K due to better than expected Annual Dinner results and lower 
than expected event costs.  It was reported that reserves were strong with over $2.4 million, 
17.5X the monthly expected expenses.        

 
The Directors were informed the Annual Dinner results indicated a gain of $102K vs a 
budgeted gain of $48K.  The variance was equally split between higher than expected 
revenues as sponsorships and receipts both exceeded expectations; and lower event 
expenses mainly due to lower than expected food and beverage costs.   
 
Secretary Treasurer Williams directed the Board to the Investment Portfolio summary in the 
meeting materials.  It was noted that the Vanguard Bond fund had fallen below the 
recommended minimum range of 30%. 
 
A motion was made and seconded to rebalance all Vanguard long term reserve funds be 
rebalanced to policy % level. 

 
MOTION: Resolved that the all Vanguard long term reserve funds be rebalanced to 
policy % level. (APPROVED) 

 
IV. Board Committees 

 
A. Governance and Nominating Committee 



Doug Jackman, Immediate Past Chair gave a brief update on the committee’s progress and 
advised the Board that the Slate of Officers and Directors would be finalized and shared with 
them several weeks before the April 2018 Board meeting.  Mr. Jackman encouraged the 
group to submit candidates for consideration. 

 
V. Long Range Strategic Visioning  

 
A. Leadership Council 

Chairman Winters presented background on the Leadership Council which included being 
formed over 10 years ago, consisting of influential and senior people in the financial industry 
and that the group met a few times early on but haven’t in recent years.  She led the Directors 
in discussion on how to best leverage the Leadership Council.   
 
The group discussed benefits and challenges of the Leadership Council. The Directors agreed 
the society would benefit from having a Leadership Council but felt they wouldn’t come to any 
decisions on reinvigorating the group by the end of the meeting and tabled the discussion for 
a later time. 
 

B. Certificate in Investment Performance Measurement (CIPM)  
CEO Curley reported that CIPM members would no longer receive membership benefits from 
CFA Institute and that several society members reached out to the Executive Committee for 
assistance.  The Board discussed how the society could service CIPM members.  A suggestion 
was made to make CIPM a subset of the Education Advisory Group, allow them to meet in the 
society office six times a year, and host one annual event. 
 
A motion was made and seconded to approve the Education Advisory Group CIPM 
Subcommittee.   

 
MOTION: Resolved that the Education Advisory Group CIPM Subcommittee be approved as 
presented.   (APPROVED) 

 
C. Society Marketing Update 

CEO Curley gave a brief update on the society’s marketing efforts which included the society 
continuing to work with Ogilvy on marketing initiatives, the society receiving $250K in funding 
from CFA Institute and a new brand campaign.  The Directors reviewed ads set to run in local 
markets.  The group discussed advertising opportunities to increase brand exposure in the 
Chicagoland area. 

 
VI. New Business 

Director Bukovac suggested that with the change of MIFD II companies might be more willing to 
present at local societies than they have in the past.  CEO Curley noted the society budgets for 
two company presentations but have had limited success in filling those two spots.  Director 
Bukovac volunteered reaching out to company contacts in his sector to ascertain if the Investor 
Relation departments would consider a change in their roadshow schedules.  He encouraged 
other Board members to do the same. 
 

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

 
VIII. Adjournment 

Chairman Winters adjourned the meeting at 5:15pm. 


