
  
Board of Governors  

OPEN SESSION   
Meeting Minutes  

6-7 May 2022  
Video Conference Call  

  
  
Board of Governors Present:  
Alexander Birkin  
Marshall Bailey, CFA  
Daniel Fasciano, CFA   
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Pieter van Putten, CFA 
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Marty Colburn  
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Stephanie Ennaco   
Claude Hoffmann 
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Katelynn Rosson  
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Materials Provided:  
Board Meeting Pack  
      

  
Blue – Action Items  
Green – Approved Resolutions    
Red – Tabled Resolutions    

  
 FRIDAY, 6 MAY  

   
PRESIDENT’S COUNCIL (PC) VICE CHAIR REPORT  
Presenter:  Joshua Howard, Presidents Council Vice Chair  
  
An overview of the PC Vice Chair report as detailed in the materials was provided.   



 
It was acknowledged that the 2022 PC Chair election process had concluded, and Jennifer Garbowicz, 
CFA would serve as the next PC Chair. PC Vice Chair elections would begin the week of 9 May 2022. PCR 
elections were delayed due to low number of candidates and timing of virtual elections. It was noted 
that new PCR terms would begin 1 September 2022.  
  
It was recognized that communications and governance from the Society Engagement Working Group 
(SEWG) would be a good architect at how PCR roles would evolve in the future. 
 
Q3 COMMITTEE REPORTS  
Presenters:  Geoffrey Ng, Audit and Finance Committee Chair  

       Mark Lazberger, Executive Committee Chair  
       Diane Nordin, Governance Committee Chair  
      Punita Kumar-Sinha, Investment Subcommittee Chair  
      Maria Wilton, People and Culture Committee Chair  
     Dan Fasciano, Society Partnership Advisory Council Co-Chair  
        

Mr. Hoffmann joined the discussion 
 
An overview of the Q3 committee reports as detailed in the materials was provided. Some additional 
points were highlighted during the discussion:  
  

• Noted that outside Counsel (Sidley Austin, LLP) confident with current talent management, 
recruitment and retention assessment.  
• The Q4 Board Meeting in July 2022 would include an updated succession plan for the Board to 
review.  

 
The Governance Committee update highlighted the Society Engagement Working Group (SEWG) 
progress and feedback: 
 

• PCRs are the proxy for Societies; Societies are proxy for the membership 
• Society representation of SEWG governance was fair and balanced overall. Negative feedback 

centered around consistent and transparent (effective) communication.  
• Better evaluation of funding among Societies in terms of size and distribution would be needed 
• SEWG preferred more direction from the Board for future progress and next steps that would 

align with a clear strategy. 
• The roles of CFA Institute Leadership Team, Board of Governors, Societies, PCRs remained 

unclear.  
• Successful SEWG communication and input to the Societies would promote Society acceptance 

  
Mr. Hoffmann exited the discussion 
 
CHIEF EXECUTIVE OFFICER (CEO) REPORT  
Presenter:  Marg Franklin, President and CEO at CFA Institute  
  
An overview of the CEO report as detailed in the materials was provided.   
 
It was clarified that new product sales would be identified as revenue through new Certificate programs, 



modules and B2B partnerships. The organization, retrospectively, learned valuable B2B and market 
intelligence strategies in response to retiring the Investment Foundations Certificate including the initial 
knowledge and stakeholder insights. The proper B2B strategies would capture wider and diverse talent 
pools.  
  
The Chief Marketing Officer (CMO) search had recently completed. Brand awareness and demand 
advertising focus would increase at an Institute level and micro-targeted level campaigns for digital 
advertising. The FY2023 marketing budget would be prioritized and integrated to properly support 
strategic structures.  
 
It was acknowledged that strategy acceleration and re-prioritization of (a.) IT Capabilities, (b.) 
Credentials, and (c.) Professional Learning would generate revenue and allow for accelerated return of 
CFA Institute’s financial industry impact and influence.  
 
The Board inquired upon the limits, expectations, and capacity restraints for employees and operating 
model. It was explained that the organization has worked with Market Intelligence to follow the 
operating model in efforts to truly form and facilitate capacity restraints, limits, etc. The Board Chair 
requested an updated organization chart after the significant changes.  
 
CHIEF OPERATING OFFICER (COO) REPORT  
Presenter:  Marty Colburn, Chief Operating Officer at CFA Institute  
  
An overview of the Chief Operating Officer (COO) report as detailed in the materials was provided.  
 
It was noted that CFA Institute strategies in recent past had been ineffective and those results had 
allowed the organization to shift their audience, products, market intelligence utilization, business and 
product lanes, platforms and overall value.  
 
In terms of transitioning into a B2B model for certificate programs and professional learning 
opportunities, the COO stated that CFA Institute could see revenue generated from multiple Research, 
Advocacy & Standards (RAS) channels including; DEI value/excellence, review industry DEI codes, market 
development and demand of certificates, net zero efficiencies, overall strategy execution.  
 
The COO confirmed that there were minor vendor failures as all organizational data was moved to the 
Cloud. All failures were handed early and effectively. Additional note would confirm that global call 
center volumes and response times had sufficiently slowed down, and resources had been governed 
accordingly.  
 
CHIEF FINANCIAL OFFICER (CFO) REPORT  
Presenter:  Steven Hendry, Chief Financial Officer at CFA Institute  
  
An overview of the CFO report as detailed in the materials was provided.   
 
The CFO confirmed that FY2023 would include more transparency from financials that would allow for 
earlier recognition and mitigation of potential risks (i.e. personnel, travel, etc.). 
 
It was confirmed that there had been a significant reduction in expenses since the Q1 forecast. There 
had been some personnel attrition that would need to be filled; however, the current forecast provided 



approximately USD $25M on a GAAP revenue of USD $320M. The CFO acknowledged that the impact 
moving into FY2023 was nearly zero and allowed for the organization to move forward with purpose.  
 
It was explained that the future relationship with ProMetric (contracts the scheduling and rescheduling 
of CFA Program exams) was in jeopardy. Also, the CFA Institute staff had been notified that the office 
space at the Charlottesville headquarters would explore potential buyers of the property. The 
organization had been engaged with the potential for a sell/leaseback agreement.  
 
REVISED INVESTMENT POLICY STATEMENT  
Presenters: Punita Kumar-Sinha, Investment Subcommittee Chair  
                     Steven Hendry, Chief Financial Officer at CFA Institute  
 
An overview of the revised Investment Policy Statement (IPS) was provided, and all calculations were 
based on expected lead time to approve and process withdrawals.  
 
It was noted that transition costs to the new IPS and the shift to ESG would be managed during 
transition if the revised IPS would be approved. The Board confirmed that minimized movement 
between funds proved to be a strong model. For future, newly defined, reserves it was recommended 
that an additional line item would refine the use of credit versus reserves.  
 
There was further clarification requested when the Board noted the large range of draw in the 
contingency from USD $50M - $200M. The large range was intended to keep openness for potential 
rebalancing as well as allowed for the flexibility of oversight timing. It was explained that the new IPS 
demonstrated ESG excellence and could provide access to high-quality options in the future. The 
organization, and previous Boards, had chose neutrality when presented with the opportunity to be 
more aggressive with the IPS.  
 
RESOLVED, that the Board of Governors accepts and approves the proposed Investment Policy 
Statement substantially in the form submitted. 
  
  

SATURDAY, 7 MAY  
  
STANDARDS OF PRACTICE COUNCIL REPORT  
Presenters: Corey Cook, Standards of Practice Council Co-Chair  
                     Julia Bonafede, Standards of Practice Council Co-Chair  
                     Paul Andrews, Managing Director, Research, Advocacy, & Standards at CFA Institute 
 
Mr. Cook, Ms. Bonafede, Mr. Filbeck, Mr. Carter, Ms. Ogden, Ms. Garbowicz, Mr. van Putten, Mr. Varga, 
and Mr. Howard joined the discussion 
 
An overview of the Standards of Practice Council (“the Council”) Report was provided.  
 
The Board understood the Council report was an essential document to CFA Institute, and was curious 
as to how specific the Council was in terms of writing the ethical culture into the report. It was noted 
that the Council used their fiduciary relationship that placed them into a regulatory realm. Also, ethical 
conduct was promoted within the leadership of CFA Institute.  



 
The Council noted industry trends on their radar as they produced the report: 

- Consistent potential of financial crisis 
- Necessity to provide the appropriate ethics, codes, and standards 
- Society membership and bylaws associated to the societies.  

 
The Council requested that the CEO and MD for RAS gathered Society Board feedback during their 
society events.  
  
Meeting adjourned.   
  
 


