
Draft Minutes of the Annual General Meeting

Wednesday August 11th, 2010   4:00-5:15 pm

Point Ellice Boardroom - bcIMC, 2940 Jutland Road
Victoria, B.C.

Present:
14 regular members were present for the meeting.
1. Notice of Meeting

· Notice of the Meeting was provided to all regular members of the Society by e-mail in advance of the Meeting. A quorum was present for the Meeting.

2. Opening Remarks

· Andrew Shortreid, CFA, President, opened the meeting.

· The minutes of the AGM June 9, 2009 were moved by Andrew Shortreid, seconded by Jeffrey Hunter and approved.

3. Hearing of Member proposals to amend Society Bylaws – Andrew Shortreid

· No members wished to propose changes to the bylaws.  A significant overhaul of the bylaws was made in the previous year.
4. Reports

· Treasury Report – Patrick Ngo, CFA
· Patrick presented reports, income statement and balance sheet, with no liabilities and cash on hand at around $50,000.  Based on available information, our Society generated income of $26,000 from June 2009 to August 10, 2010.

· Utilizing the Gnucash Free Accounting software to keep track of our Society’s financial records beginning in June 2009.  
· Receiving electronic payments through PayPal (with separate record keeping).

· With the change to Aug. 31st year-end, aligning with the CFA Institute’s year end, CFA Victoria’s fiscal year-end is extended to 15 months.
· Hayes, Stewart, Little & Co. has been engaged to provide a review of CFA Victoria Financials.

· Event budget templates for planning.

· Currently all funds are in a cash account, due to low interest rates.  Patrick will review investment options (e.g. GICs)

· Paypal account has a balance of $9,200, reflecting revenue from CFA golf tournament.
· New initiatives for coming year: Paypal reconciliation with accounting, separate backup location for CFA Victoria records, increase the use of expense templates, budget planning templates, determining investment options 
· Programs Report – Jill Sing, CFA

· 9 educational events and 3 social/official meeting events were held through the year.

· Notable events were the 2nd annual CFA Victoria Economic Forecast Dinner, held at the Victoria Marriott, with sold out attendance.  

· Forecast speakers drew better response from membership, 50/50 member/non-member ratio, versus 70/30 split from previous years.

· Golf tournament – 72 golfers, 75-80 including those who just had dinner.  Prizes available ended up equaling those awarded.  

· Christmas social was popular and well attended.  Plan for another one in the coming year.

· Upcoming events include Jean Brunell - September 21st to speak on behavior finance.  Arjun Divecha – September 30th to speak on Emerging Markets.

· Jill will be stepping down as Programs chair, and thanked Anna Nemeth, Donna Jones, Philippe Monier, Pam Russell and Andrew Shortreid for their great ideas and willingness to run the events.  
· Public Awareness Report – Trent Moore, CFA
· The year was spent reviewing past public awareness programs and to devise a strategic plan focusing on leveraging and maximizing limited resources.
· UVic student handbook advertising was a recurring spending item.

· Part of the strategic advertising included ads in Boulevard magazine (focused on local high net worth and professionals).  Ad space for November/December 2010 has been booked.  Targeted $5000 in advertising spending for ads ($1,000 per ad).

· Other advertising opportunities exist (e.g. radio), however, ideally they should ideally be tied into upcoming events and dependant on 2011 funding.
· CFA Victoria promotional gifts ideas include pens ($11.50 a piece and offer the best value for money.  Golf balls are another opportunity.  Budget allocated is $2,500, but waiting for election of new Board and approval before ordering for next fiscal year.

· Patrick Ngo suggested developing a 3 year budget, rather than annual budgets.
· Education Report – Rob Bennett, CFA

· Rob presented the Education report, highlighting the Investment Research Challenge, Scholarship Program, Candidate Receptions, University Visits, Practice Exam and Study Groups.
· Investment Research Challenge: Sponsored 5 UVic business students, competing against 6 other universities in the Western Canadian Regional competition.  Going forward, changes are being contemplated with to the organization of the challenge.
· Scholarship program: Awarded 10 scholarships.  As in previous years, a formal application process was used (including an essay).

· Candidate Receptions: Sponsored a candidate reception jointly with Stalla, coinciding with the forecast dinner, including presentations about the CFA program, Stalla, and exam and study guide materials.  Door prizes included invitations to the Forecast dinner.

· University Visits: two presentations were made to undergraduate students at University of Victoria, with approximately 20 students attending each of the presentations.

· Practice exams: Boston Security Analysts Society practice exams with 25 candidates held at UVic on May 1st.

· Study groups: A study group was coordinated for Level 1.  There was very little interest in setting up study groups this year. 

· Technology Report – Yan Lyesin, CFA

· Initiatives over the past year included, new format for email delivery (Emma – email marketing system).  In a typical month, CFA Victoria is conducting 6 email campaigns per month (members, candidate, other).  The new system allows for greater volume, portability and reliability, tracking, measuring effectiveness and sharing.  Additionally, capacity for social networking (Facebook, Twitter, LinkedIn capabilities.

· Created card payment option for society events – partnered with PayPal to offer online payment option for society events.  Paypal is a very secure, reliable payment system, allowing usage of all major credit cards, and strict controls of usage.

· Social Networking – LinkedIn and Facebook – CFA Victoria has a presence in social network space with active groups in both (20 members and growing).  LinkedIn and Facebook groups have event announcements and discussion sections as well as job boards.  

· Going forward initiatives include: synchronization with all communication channels, working with other options of content delivery (e.g. electronic calendars and applications), and member surveys on demand.
· Membership Report – Jeff Hamel, CFA

· 3 year strategic objective of 100 members achieved, with 101 members, 84 regular and 7 affiliate members.  Pending members include 5 affiliate and 5 regular.

· All pending members have been approved at the society level, the last stage before approval by the institute.

· The challenge going forward is to assist affiliate members find sponsorship at the society level.  This area is a potential source of growth for the society.

· Jeff thanked everyone who has undertaken a sponsorship role and those who helped achieve the strategic objective.  Jeff will be unable to continue to be chair in the following year, due to personal commitments.
· Newsletter Report – Gordon Walker, CFA

· The newsletter provides an important function, informing members regarding activity, events and governance.  It also provides synopses of events that benefit the membership.  The Newsletter is also aimed at promoting CFA Victoria as the premier source of knowledge within the local community and increasing awareness of the CFA charter.  It is distributed to over 450 recipients, as well as members, financial professionals and others living in Victoria and through Vancouver Island.
· There were three issues per 8, of approximately 8 to 12 pages in length.  Costs are approximately $850 to $980 depending on length.  

· The Newsletter contains advertising that is not a source of direct revenue, but leverages strategic relationships including Custom House as a CFA Victoria Cornerstone Corporate Support Program, as well as TD Waterhouse Institutional Services.  

· Feedback has been positive, and in particular, recognition in the Best Practices and Ideas section of the Society Resource Center on the CFA Institute website of 2009 was a particular highlight.

· Looking ahead:

· Surveying members regarding electronic versus physical distribution is planned.  This could potentially result in some savings in printing costs;

· A review of printing rates is also being contemplated in an effort to be cost effective; and
· Soliciting ideas for new types of content and selecting a name for the Newsletter is planned.

· Special Programs – Andrew Shortreid, CFA

· For2010 forecast dinner was held at the Marriott on January 26th.  Forecasters included Don Ogden of Raymond James, Paul Summerville of the Center for Global Studies at UVic and Paul Balfour of RBC PH&N.  Linked to the event was the Annual Candidate Reception.  The event was sold out, with total available seating of 152.

· Revenue included sponsorships by Custom House, TMX Group and Stalla.  Local vineyards Venturi-Schulze and Church and State were wine sponsors.  

· Total revenue was $18,800, and expenses were: $13,229, for a total profit of $5,571.  

· Looking ahead to next year, planning should begin August/September.
· Election of Society Directors and Officers for 2010-11
· The board was restructured, with the elimination of the Directors-at-Large position.  The executive were seeking to streamline the Board to increase the efficiency of Board meetings and shift the focus of the Board to a more strategic focus.  It was also felt that having the Directors-at-Large limited volunteering by the membership, and it was hoped that the membership would seek greater participation in CFA Victoria, without the obligation of participating on the Board.
· Philippe Monier indicated that he was very displeased with the elimination of the Director-at-Large position, as he had put his name forward, his nomination had been circulated, and the decision to eliminate the position was not communicated to him.  Andrew Shortreid apologized publicly, as he had privately, that Philippe had not been informed in a timely fashion, of the Executive’s decision to restructure the Board.  The decision to eliminate the Director-at-Large position was made to improve the Board’s effectiveness and it was hoped, greater participation by the membership in a volunteer role.  A discussion ensued regarding the merits of the Director-at-Large position and the relative merits of eliminating it against keeping it.  
· The Board will comprise the following as agreed to by the members in attendance:

	Andrew Shortreid, CFA
	President

	Jeffrey Hunter, CFA
	Vice-President

	Patrick Ngo, CFA
	Treasurer

	Johann Kuntze, CFA
	Secretary

	Robert Bennett, CFA
	Committee Chair: Education

	Millie Chow, CFA
	Committee Chair: Membership

	Donna Jones, CFA
	Committee Chair: Programming

	Trent Moore, CFA
	Committee Chair: Public Awareness

	Yan Lyesin, CFA
	Committee Chair: Technology

	Gordon Walker, CFA
	Editor-in-Chief


· Andrew suggested a Strategic Plan review/role planning/ transition session.
12. Adjournment
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