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Board of Governors 
OPEN SESSION  

Meeting Minutes 
10-12 February 2022 

Video Conference Call 
 

 Board of Governors Present: 
Alexander Birkin 
Marshall Bailey, CFA 
Daniel Fasciano, CFA  
Marg Franklin, CFA  
Joanne Hill, PhD                                  

Heinz Hockmann, PhD 
Punita Kumar-Sinha, PhD, CFA  
Mark Lazberger, CFA (Meeting Chair) 
Yimei Li, CFA 
Karina Litvack 
 

Geoffrey Ng, CFA  
Diane Nordin, CFA  
Tricia Rothschild, CFA 
Maria Wilton, CFA 

Presidents Council Chair and Representatives Present: 
Ashraf Bava, CFA   
Aaron Brown, CFA  
John Carter, CFA 
George Chen, CFA 
 

Greg Filbeck, CFA 
Joshua Howard, CFA  
Mahmoud Nawar, CFA  
Shirley Ogden, CFA 

Ming Shu, CFA  
David Smith, CFA 
Pieter van Putten, CFA 
Peter Varga, CFA 

   Leadership Team Members Present: 
Chris Ainsworth 
Paul Andrews 
Marty Colburn 
 
 

Marg Franklin, CFA 
Steven Hendry 
Peg Jobst 
 
 

Sheri Littlefield  
Barbara Petitt, PhD, CFA 
 

Others Present:   
Michael Collins 
Stephanie Ennaco  
 

Joseph Lange (Meeting Secretary)  
Anne O’Brien 
 

Katelynn Rosson 
Randi Tolber, CFA 

   Materials Provided: 
Board Meeting Pack 
 

  
 

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

 
 

THURSDAY, 10 FEBRUARY 
 
 
BOARD CHAIR REPORT 
Presenter:  Mark Lazberger, Board of Governors Chair 
 
The Board Chair welcomed everyone to the Q2 Board meeting. A brief overview of the agenda was provided, and 
the group was notified that the sessions would be recorded. The governors were asked to disclose any conflicts of 
interest as they pertained to the agenda. None were reported. The Board Chair then took the opportunity to 
make a few opening remarks. 
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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 candidate data had been reviewed and revealed that the deferred candidates had been less 
prepared to sit the exam, which had resulted in a depressing effect on the pass rate and eventually the overall 
demand for the CFA Program. The organization had projections through the candidate pipeline into FY2023; and, 
based on those cohorts, it was expected that pass rates would return to their historical norms. With regards to 
any planned communications, the quality and rigor of the exam and integrity of the testing validation process 
would be emphasized. 
 
In terms of how the Board could further support management, the CEO stated that the candor of the governors 
was appreciated and encouraged. In addition, the ability to have a longer-term Board Chair was also expected to 
have a positive impact on the company. Management had recognized that it needed to conduct more scenario 
analysis based on the data being collected to better prepare for the future.  
 
There was some discussion on what initiatives could be accelerated and supported by further drawing down on 
the reserves. Management agreed that the new norm would present endless possibilities, but that the 
organization would need to have a balanced approach as there were still some questions around revenue, 
resource capacity, and infrastructure. With regards to Professional Learning, for instance, it was noted that it 
would take time to bring new products to market and put the processes in place to move faster going forward.  
 
It was commented that the organization needed to consider how the changing approach to work and career 
development had been influencing the demand for the CFA Program. Management stated that it had good 
information on the differing candidate profiles by market and would use this to address the content and structure 
that candidates and learners desired versus that of employers.  
 
It was clarified that the strategy developed by the CEO and BCG had remained constant since before the start of 
the pandemic.  
 
There would be another SPARK campaign to reinvigorate demand after the May registration window closed and 
the updated deferral policies were in place.  
 
PRESIDENTS COUNCIL (PC) CHAIR REPORT 
Presenters:  Aaron Brown, Presidents Council Chair 
       Joshua Howard, Presidents Council Vice Chair 
 
An overview of the PC Chair report as detailed in the materials was provided.  
 
There was agreement that the long-term society model would need to address metrics for societies to further 
incentivize them to achieve on the mission. It was added that the future relationship between CFA Institute and 
societies should be less transactional and more reliant on coordination and collaboration.  
 
It was recognized that the communications around the society funding model would be critical and need to speak 
to both the strategic and operational components. 
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Q2 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 
      Nominating Committee Chair 
      Maria Wilton, People and Culture Committee Chair 
     Dan Fasciano, Society Partnership Advisory Council Co-Chair 
        
An overview of the Q2 committee reports as detailed in the materials was provided. Some additional points were 
highlighted during the discussion: 
 

• Better forecasting/planning and an undrestanding of fixed versus variable expenses was needed. 
• The Board Chair would be meeting with the Standards of Practice Council Chair in London. 
• A consultant with a background in relationship management and membership organizations had been 

selected to support the Society Engagement Working Group. 
• The Board had the authority to amend the section of the Bylaws stating that the CEO had to be a 

charterholder if faced with an urgent scenario.  
• Attrition had been trending around 8% but could increase to 13-14% by fiscal year-end. It was stated that 

the organization had been retaining key talent thus far.  
• It was noted that the ESG Working Group could offer helpful insights to management on the 

organization’s retirement plans.  
 
It was suggested that management address some content repetition across its reports prior to the next Board 
meeting.  
 
SOCIETY OPERATING MODEL & FUNDING REQUEST 
Presenter:  Randi Tolber, Managing Director, Global Society Relations at CFA Institute 
 
An overview of the society operating model and funding request as detailed in the materials was provided. The 
Society Partnership Advisory Council and Audit and Finance Committee had reviewed and supported the proposal, 
which had been drafted in consultation with the Presidents Council Representatives.   
 
It was confirmed that the organization would not be sharing the financial data with all societies as they were 
separate legal entities.  
 
While the budget reduction would not be large, it would be meaningful in a broader sense of society partnership 
and compromise through this crisis as well as signaling the organization’s intentions for FY2023. There was 
agreement that most of the societies had been anticipating a reduction and would understand the reasoning. 
Management confirmed that it would continue to manage the societies’ budgets and business plans carefully to 
ensure that they continued to spend their assets responsibly.  
 
It was expected that societies would return to both virtual and in-person experiences to deliver member value, 
and it was unclear what the cost implications of that model would look like.  
 
The Board Chair stated that the resolution would be discussed and voted upon during executive session.  
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FRIDAY, 11 FEBRUARY 
 
 
CHIEF OPERATING OFFICER 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 explained that computer-based testing had not been a primary factor in terms of negatively impacting 
revenue. 
 
The organization had been reviewing whether there was a case to continue the free download of the curriculum 
given the learning ecosystem had provided a better overall study experience for candidates.  
 
There was some discussion on the format of the COO report as well as the need to define the target operating 
model and accompanying principles and five-year time frame, and to understand performance against the 
strategy and what initiatives, if any, could be accelerated. The CEO stated that this work would be shared with the 
Strategy SWAT Team.  
 
The ePMO had been received positively by the organization and was helping to better track the cost schedule, 
scope, risks, and returns on the strategic investments. 
 
Management agreed that the structure for professional learning as well as research and advocacy should be built 
primarily on the mobile experience and had been looking into such requirements.  
 
The group was reminded that the Leap Frog program had enabled juniors to sit for the Level I exam. This initiative 
had gained some traction and helped students differentiate themselves from others, and the organization was 
now considering even earlier eligibility and would return to the Board with a formal proposal.  
 
The organization continued to collect better data on candidates and members, which would shape the delivery of 
some of the programs and professional learning offerings.  
 
The Board requested access to the current list of professional learning courses under development.  
 
 
Meeting adjourned.  


