
 
 

Board of Directors Meeting 
July 26, 2017 3:00pm – 5:00pm 

Northern Trust – 50 S. LaSalle Street  
6th Floor, Director’s Private Dining 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 
Dan Kastholm, CFA 
Jeff Kernagis, CFA 
Doug Laskowski, CFA 
Cosmin Lucaci, CFA 
Levoyd Robinson, CFA 
 
Staff: 
Kim Augustyn, CMP 
Nicole Harris, CAE 
Pari Patel 

Not In Attendance 
Directors:  
Steve Cummings, CFA  
Alex Roever, CFA 
 
 

 
I. Call to Order  

Chairman Winters called the meeting to order at 3:00pm.  Chairman Winters thanked everyone 
for attending the meeting and asked the Officers and Directors to introduce themselves and share 
how long they’ve served on the Board.  

 
II. Presentation of Consent Agenda 

Mr. Curley directed everyone to the materials in the consent agenda.  Mr. Curley asked if there 
were any items 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 July 26, 2017 meeting consent agenda be approved as presented. 
(APPROVED) 

 
III. CFA Society Chicago/CFA Institute 

 
A. Chief Executive Officer Update 

 
Top Employer Scorecard 



Mr. Curley gave a brief overview of the Top Employer Scorecard.  He noted the intent of the 
Top Employer Scorecard was to measure a company’s engagement with the society.  CEO 
Curley advised the Directors that the most important figure on the report was the CFA 
Chicago rating.  He stated the rating was a weighting of the number of employees on 
Advisory Groups and their meeting attendance, number of society events attended and 
financial support of the society through company sponsorship of the Annual Dinner and 
Career Fair.  CEO Curley added the Directors should use the report to monitor their firms’ 
engagement levels.   

 
Mr. Curley explained the External Relations Committee visited several firms on the list with 
lower levels of engagement last year.   The visits were an opportunity to increase awareness 
of the society, promote the CFA Charter, identify opportunities for employees to engage with 
the society and learn what the society could do for firms in the suburbs.  It was reported 
suburban professionals wanted programs and events to be offered in the suburbs, more 
webcasts of society events, and the option to participate virtually in advisory group meetings. 

 
External Relations Committee member RJ Bukovac stated the committee was working to 
serve the diverse membership through its outreach to local employers.  It was noted that in 
some meetings some firms weren’t too receptive to what the society offered.  This led to a 
discussion on how the Charter and Society might be perceived as a threat to companies.  
The Directors agreed that some of the firms might feel the Society provides career resources 
that could lead to alternative career paths and employees seeking employment elsewhere. 
 
Technology Update 
CEO Curley informed the Board the website redesign was still in production but close to 
being completed.  He asked for their continued patience and understanding.  Mr. Curley 
noted the website was on target for completion by the end of the summer. 
 
CEO Curley reported the transition to a new membership database was taking longer than 
expected and that the rollout date was unknown at the time.  He reported CFA Institute’s plan 
to offer societies a membership database at no cost was on hold until the latter part of 2018.  
CEO Curley noted, given the delay, the Society would need to allocate funds to upgrade its 
current membership system and the request would be presented in the FY2017-2018 budget. 
 
Mr. Curley ended his update with a report that staff was researching A/V conferencing 
software that would allow member participation in advisory group meetings from remote 
locations.  The software would also be used for small events such as IEF.  Ideally, the 
software would help increase member participation and engagement levels. 
 
Society Leaders Conference 
CEO Curley reported members of the Executive Committee attended the 2017 Society 
Leadership Conference in May.  He noted the conference was held in Philadelphia and 
focused on leadership development and soft skills, employer engagement, and using big data 
to create a value proposition.  Mr. Curley informed the Board that an XL meeting was held 
during the conference and the topic of discussion was technology and detailed membership 
demographics received or made available from CFA Institute. 
 

B. Treasurer Report          
Secretary Treasurer Williams reported that as of June 30, 2017 the society had a net income 
of $185,732 vs. a planned loss of $45,830.  This included $133,610 of unrealized capital 
gains, which the society doesn’t budget.   It was noted the operating income was $90,052 
versus a planned loss of $3,830.   Secretary Treasurer Williams stated the capital account 
was favorable, $37,930 versus planned expenditures of $42,000.  Secretary Treasurer 
Williams mentioned the shortfall was due to lower than expected I/T investment.  The 
Directors were informed that overall revenues and expenses were lower than expected due 
to fewer events planned in Education, Women’s Network and Distinguished Speaker Series 



advisory groups.  Reserves were slightly over $2.1 million or coverage of 17.4 months of year 
end expenses.  For new Board members, Ms. Williams shared the reserve policy allowed for 
the 17.4 months but that the Board would need to address reserves if it fell below 8 months. 
 
Secretary Treasurer Williams ended her report by informing the Directors the budget for the 
fiscal year would reflect a static number of events from last year, but could experience 
increased costs for venues outside of the vault and that staff would continue to utilize the 
vault when appropriate.  CEO Curley explained capital expenditures were expected to be 
approximately $50,000 to complete the website, upgrade the database and purchase A/V 
conference equipment for the society conference room.  Mr. Curley added the expenditures 
would constitute less than half of one month of reserves.  CEO Curley ended by letting the 
Directors know, the 2017/2018 Budget would be presented to the Board in October for 
approval.   

 
IV. Board Committees 

 
A. Board Committee Selection Process 

CEO Curley stated staff would send an email asking Directors to identify committees they 
would be willing to serve on for the upcoming year.  He stated the Audit, Ethics and 
Leadership Awards Committees were available.  He asked if any Director was interested in 
joining the efforts of the External Relations Committee, to let staff know that as well. 
 

B. Governance and Nominating 
Doug Jackman, Immediate Past Chair, stated he would be serving as Chair for the 
Governance and Nominating Committee and that the committee will discuss how it will shape 
the Board.  Mr. Jackman stated the committee will utilize past lists and Board 
recommendations when developing the slate.  He ended his update by sharing the 
committee’s recommendations would be presented at the October Board meeting. 
 

C. Budget Committee 
Mr. Curley directed the Board’s attention to the proposed Budget Committee in the board 
meeting materials.  Mr. Curley shared the duties of the committee and stated the Board’s 
required action was to approve the recommendation. 

 
A motion was made and seconded to approve the 2017-2018 Budget Committee as 
presented.   

 
MOTION: Resolved that the 2017-2018 Budget Committee be approved as presented.  
(APPROVED) 

 
V. Long Range Strategic Visioning  

 
A. Distinguished Speaker Series Mandate 

Chairman Winters shared with the Board, that the Distinguished Speaker Series Advisory 
Group had seen an increase in registered attendees at events.  Chairman Winters also stated 
the advisory group’s mandate directs the group to seek the industry’s top financial leaders to 
speak at society events with the goal to “pack the house”.  She added the group books 
speakers with name and firm recognition but wanted to discuss with the Board if there were 
missed opportunities by not having speakers with lesser name and firm recognition speak at 
luncheon programs.   
 
Chairman Winters stated some members expressed interest in speakers that didn’t have 
widespread name recognition but were relevant in the industry.  She asked the Directors to 
share their thoughts on the type of speakers they felt would be beneficial to members.  This led 
to discussion on event attendance at Distinguished Speaker Series events and how the 
advisory group currently identified potential speakers.  New Director, Cosmin Lucaci shared, the 



group reviews a list of speakers that had been compiled over the years and during meetings 
names are added based on speaker name recognition, firm recognition or relevancy of topic.  
He also noted, the advisory group identifies potential speakers it feels will draw 175 registrants.   
 
Chairman Winters suggested the Board agree to loosen the reigns for the advisory group to 
experiment with speakers and not let attendance be the driving factor.  It was also suggested 
that the advisory group identify a few speakers as a start and not have the entire lineup be 
lesser name recognized speakers.  
 

B. Diversity and CFA Women’s Network 
Chairman Winters informed the Board that the percentage of female members within the 
society had declined.  The number of women in the society was lower than the 14% reported in 
previous years.  Chairman Winters added the society’s male to female ratio trended lower than 
the national and global averages.  She noted the CFA Women’s Network was tasked last year 
to take charge and help the society move the needle to increase female membership and that it 
didn’t happen.  Chairman Winters added the group had new leadership and several planning 
meetings had taken place.  She stated the group met to discuss its mission, establish goals and 
ways to increase participation among women on the advisory group. 
 
This led to discussion on what other XL societies, CFA Institute and large firms were doing in 
the area of diversity.  Chairman Winters asked the Board if the society should focus its efforts 
on gender diversity or expand it to include all aspects of diversity.  Several Directors stated the 
society should be realistic in what it hopes to accomplish with the limited resources available.  
Some Directors stated the society might achieve greater results by collaborating with other 
organizations that had existing infrastructure focused on gender diversity. 
 
The Board decided the CFA Women’s Network should have a broader scope, but would wait 
for the advisory group’s recommendation on the intended focus. 
 

C. Civic Advocacy 
For the benefit of the new Directors, CEO Curley provided a brief overview of the work 
completed by the Civic Advocacy Task Force in 2016-2017.  Mr. Curley noted the culmination 
of the work resulted in a new advisory group that would organize efforts to be an informational 
source for the civic community.  He noted the advisory group would have two Co-Chairs with 
oversight from the Executive Committee (EC).  Mr. Curley stressed the goal would be to 
interact with governmental officials to provide information about the profession, business and 
investment topics and not to take positions or make specific recommendations on legislation 
or regulations.  CEO Curley ended his update by reporting he’d reached out to CFA Institute 
to provide ethics training for a “train the trainer” of society volunteers. 
 
The Board agreed the task force selected the activity that was the best starting point to allow 
the society to gain experience in this sensitive arena.   
 

D. Financial Literacy 
CEO Curley gave a brief update on the financial literacy program which included the society’s 
efforts during the 2016/2017 school year. The results were the society visited nine high 
schools, reaching over 900 students.  He shared the volunteers helped with educating high 
school students on the importance of savings and investments, budgeting, resume writing, 
student led newsletters and assisting with college applications.  Mr. Curley reminded the 
Board that the program ended in the spring and he wanted to know if the group felt the 
partnership should continue with the Economic Awareness Council when classes resumed in 
the fall or if alternative partnerships should be sought. 
 
The Board agreed the due diligence which led to the partnership with the Economic 
Awareness Council was very thorough and nothing at the time warranted the relationship to 
end or other groups be considered. 



 
E. Branding 

Chairman Winters shared that the society had been a test case for the CFA Institute’s 
branding campaign in which marketing initiatives were implemented by Ogilvy and were 
coming to an end.  She stated the society received $128K for the campaign and said the 
Executive Committee would travel to New York to meet with CFA Institute.  Chairman Winters 
explained the reason for the trip was to continue building on CFA Institute relationships and 
request additional funding for education/speaker, marketing and technology efforts. 
 

VI. New Business 
 
A. Standards and Advocacy Updates 

Chairman Winters reported she was no longer on the Standards and Advocacy Committee 
but would share any relevant information with the Board as it becomes available. 

 
B. Alpha and Gender Diversity Conference 

Chairman Winters reported that Vice Chair Digenan, Secretary Treasurer, Williams, CEO 
Curley and she would be attending the Alpha and Gender Diversity Conference in Toronto.  
She added the society was a sponsor of the event and that the conference was in its third 
year.  She ended by stating any important information from the conference would be shared 
with the Board, as well as, the CFA Women’s Network. 

 
VII. Executive Session 

Chairman Winters excused non-Board members and staff from the meeting. 
 
VIII. Adjournment 

Chairman Winters adjourned the meeting at 5:02pm. 


