
 
 

Board of Directors Meeting 
October 25, 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 
Steve Cummings, CFA (Conference Line) 
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:  
 
 

 
I. Call to Order  

Chairman Winters called the meeting to order at 3:01pm.  Chairman Winters thanked everyone 
for attending the meeting and asked the Directors on the conference line to state their name for 
the official roll call.  

 
II. Presentation of Consent Agenda 

Chairman 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 October 25, 2017 meeting consent agenda be approved as 
presented. (APPROVED) 

 
III. CFA Society Chicago/CFA Institute 

 
A. Chief Executive Officer Update 



CFA Institute Relationship Building 
CEO Curley reported members of the Executive Committee traveled to New York to meet 
with CFA Institute.  Mr. Curley explained the reason for the trip was to continue building on 
CFA Institute relationships and request additional funding for education, speakers, marketing 
and technology efforts. 
 
Advocacy Update 
CEO Curley reminded the Directors of the Civic Advocacy Steering Committee’s proposal 
approved by the Board to offer ethical training for public and pension plans.  Mr. Curley 
reported he reached out to CFA Institute to discuss ethics training but had not received a 
response.  Mr. Curley stated he would continue to make contact and provide the Board with 
an update at the next meeting.  
 
Employer and University Outreach 
It was noted that CFA Institute staff would attend the Annual Dinner and while in town host 
meetings with Duff and Phelps Investment Management, Mesirow Financial and Aon.  Mr. 
Curley noted the purpose of the meetings would be to encourage the employers to hire more 
CFAs and to promote the brand.   
 
CEO Curley reported that members of the Executive Committee met with faculty from Notre 
Dame to discuss speaker opportunities and the Research Challenge.  Mr. Curley noted the 
university was a recognized school under the CFA Institute University Affiliation Program.   
 
Technology Update 
Mr. Curley informed the Board the A/V conferencing software would be installed after the 
Annual Dinner and tested, so that suburban advisory group members wanting to participate in 
meetings would have the opportunity to do so.  He stated he hoped the software would help 
to engage more members and advisory group participation increases.  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 November 6.   
 
Mr. Curley ended his update with a report that the society membership database upgrade 
was scheduled for early 2018. 
 
Advisory Group Requests 
The Directors were asked to review a speaker list from the Distinguished Speaker Series 
Advisory Group Co-Chairs.  Mr. Curley asked if any Director had contacts to help secure the 
speakers on the list, and if so to forward them to staff.  CEO Curley then shared an update on 
the Research Challenge and asked if any Director knew of an analyst to serve as Industry 
Mentors and Graders. 
 

B. Treasurer Report          
Secretary Treasurer Williams reported the initial numbers sent in the emailed Board packet 
contained an error.  Ms. Williams state some capital gains were erroneously recorded as long 
term income and that the updated report could be found in the printed materials distributed 
onsite.  She noted overall numbers didn’t change. 
 
Secretary Treasurer Williams stated the society’s financial position remained strong and was 
are on track for goals in membership and events adjusting for seasonality.  She also reported 
that in the quarter, the society recorded an unrealized gain just over $48K which had been 
previously reported as $31K.  Ms. Williams noted the society does not budget for unrealized 
gains. It was reported that current reserves were well over $2 million because membership 
dues are received in first half of the year, and that event and overhead expenses are spread 
throughout the year.  
 



Secretary Treasurer Williams provided a financial update on the Annual Dinner which 
included that $270,000 in sponsorships was secured that the goal of $255,000 had been 
surpassed.  She mentioned registration was over 1,000 for the third consecutive year.  
Secretary Treasurer Williams ended by sharing the society expected to make a gain of $60K 
this year and that the positive gain was largely due to lack of a speaker fee for the second 
year in a row. 
 

IV. Board Committees 
 
A. 2017-2018 Board Committee Assignments 

CEO Curley directed the group to the proposed board committees included in the meeting 
materials.  The 2017-2018 Board Committees were presented for review and approval.  A 
motion was made and seconded to approve the 2017-2018 Board Committees as presented.    

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

 
Governance and Nominating Committee Chair, Doug Jackman gave a brief overview of the 
committee’s charge and shared plans of the work the group would complete which included 
formalizing a process for identifying and vetting candidates.  Mr. Jackman stated the 
committee would identify gaps in Board composition when selecting candidates, work to 
ensure candidates have provided service and support to the society through active 
engagement such as service on advisory groups, and that candidates could help maintain 
relationships with CFA Institute.  He also stated candidates should be in a position to help 
continue to build relationships with top employers in the industry and have connections with 
top industry experts.  Mr. Jackman encouraged the Board to identify candidates or companies 
the society should engage and to send suggestions to CEO Curley, members of the 
Governance and Nominating Committee or him. 
 

B. 2017-2018 Proposed Annual Budget 
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. 
 
Secretary Treasurer Williams reported the committee met in September.  She briefly noted 
the event receipts, the Annual Dinner, the golf outing, and CFA Institute marketing funds.  
This led to discussion regarding Society funding received from CFA Institute, the society web 
site redesign, the society membership database, the partnership with Ogilvy and diversity 
funds donated to the society. 
 
A motion was made and seconded to approve the 2017-2018 Budget as presented.   

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

 
V. Long Range Strategic Visioning  

 
A. Society Strategic Goals 

Chairman Winters presented the strategic goals.  She noted the goals were long term 
strategies and big picture in nature.  Chairman Winters reviewed the goals with the Directors 
and discussion ensued about the strengths (annual dinner, increasing membership base, 
diverse dues revenue streams, strong cash reserves, strong relationship with CFA Institute, and 
healthy event pipeline) and weaknesses (technology, limited data to help make decisions, 
diversity, member engagement, and branding) of the society, where opportunities existed to 
address the weaknesses, and known threats that could impact the goals outlined in the plan. 
 



There was brief discussion on the Top Employer Scorecard, programming the society should 
consider and outreach the society should make.  Chairman Winters asked if there were any 
goals the overall plan was missing.  This led to discussion on goals focused on branding and 
increased civic awareness.  Chairman Winters called for a motion to approve the strategic 
goals as amended. 
 
A motion was made and seconded to approve the Society Strategic Goals as amended.   

 
MOTION: Resolved that the Society Strategic Goals be approved as amended.  (APPROVED) 

 
 

B. CFA Women’s Network 
Chairman Winters reminded the Board it had decided the CFA Women’s Network should have 
a broader scope but agreed to wait for the advisory group’s recommendation on the intended 
focus.  Ms. Winters stated the advisory group didn’t have a mission and drafted a document 
outlining the group’s purpose and focus.  She asked the Board to review and provide feedback.  
This led to discussion on why women don’t join the society and potential reasons for the decline 
in women taking the CFA Exam. 
 
A motion was made and seconded to approve the CFA Women’s Network mission be 
approved as presented.   

 
MOTION: Resolved that the CFA Women’s Network mission be approved as presented.   
(APPROVED) 

 
VI. New Business 

There was no new business introduced.   
 

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

 
VIII. Adjournment 

Chairman Winters adjourned the meeting at 5:01pm. 


