
 

 
 
 
 
 

Committee on Finance Meeting 
February 8, 2014 
Palm Springs, CA 

 
 
Committee Members in attendance: Chairperson, Richard B. Noto, MD; Mike 
Middleton, MD, FACNM; David Brandon, MD; David Campbell, CNMT; April Mann, BA, 
CNMT, NCT, RT(N), FSNMMITS; Peter Herscovitch, MD; James Woolfenden, MD, 
FACNM; Gary L. Dillehay, MD, FACNM, FACR 
 
SNMMI staff in attendance: Virginia Pappas, CAE, CEO; Vincent A. Pistilli, CPA, CFO; 
Judy Brazel; Joanna Spahr 
 
Guests in attendance: Tony Sicignano, BS, CNMT, ARRT(N); Terence Beven, MD, 
FACNM; Kathleen Krisak, CNMT, FSNMMITS 
 
1. Welcome and quorum call 
Chairperson, Dr. Richard B. Noto, welcomed members and staff to the meeting.  It was 
noted that a quorum was present.  
 
2. Review and approval of draft minutes of the meeting held on September 28, 
2013 
Dr. Noto asked for a motion to approve the draft minutes of the meeting held on 
September 28, 2013. 
 

It was moved, seconded, and a vote taken to approve the minutes of 
the SNMMI Committee on Finance meeting held on September 28, 
2013. The vote was unanimous in favor. 
 

3.  Reports from Membership and Meetings 
Dr. Noto asked Joanna Spahr, Director of Membership and Marketing, to give a report 
on membership.  Ms. Spahr reviewed the FYTD status of membership, subscriptions 
and other product sales.  Ms. Spahr also discussed upcoming membership retention 
and recruitment initiatives. 
 
Dr. Noto asked Judy Brazel, Director of Meetings, to give a report on the Mid-Winter 
meeting (MWM) and the Annual Meeting (AM).  Ms. Brazel stated that registration for 
the MWM was exceeding budget, however, revenue for sponsorships and table top 
exhibits was slightly below budget.  The excess registration revenue would more than 
offset the shortfalls in sponsorship and exhibit revenue. 
 
Ms. Brazel presented preliminary figures for the AM.  Ms. Brazel stated that registration, 
exhibitor fees, sponsorship and user meeting fees were all behind budget.  Ms. Brazel 
stated that several emails would be forthcoming to generate interest in the AM. 
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4.  Report from Subcommittee on Audit 
Dr. Noto asked the Chairperson of the Subcommittee on Audit, Dr. Terence Beven, to 
give a report on the FY13 audit of SNMMI’s financial statements.  Dr. Beven stated that 
the subcommittee met via teleconference with the auditors to discuss the results of the 
audit.  Dr. Beven indicated that the audit opinion on the FY13 financial statements 
would be an unmodified opinion or a clean opinion, the highest form of assurance an 
auditor can give a set of financial statements.  Dr. Beven also stated that there were no 
findings or internal control deficiencies noted by the auditors during the audit.  At this 
time, Dr. Noto asked that a resolution to accept the audit be presented. 
 

It was moved, seconded, and a vote taken to accept the auditor’s 
unmodified opinion on the SNMMI financial statements for the year ended 
September 30, 2013. The vote was unanimous in favor. 

 
5.  Report from the Subcommittee on Investments 
Dr. Noto asked the Chairperson of the Subcommittee on Investments, Dr. James 
Woolfenden, to give a report on the SNMMI Capital Fund (the Fund).  Dr. Woolfenden 
referred the members to the investment report included in their meeting materials.  Dr. 
Woolfenden stated that the subcommittee asked the investment advisors to make 
several recommendations for alternative ways to invest the equity portion of the assets 
in the Fund.  After meeting with the investment advisors to discuss several alternatives, 
the subcommittee determined that it would accept the recommendation of the 
investment advisors and use institutional-class mutual funds for the equity portion of the 
assets in the Fund.  At this time, Dr. Noto asked that a resolution from the 
subcommittee to accept the recommendation be presented. 
 

It was moved, seconded, and a vote taken to accept the recommendation of 
the investment advisors to use institutional-class mutual funds for 
investing the assets in the equity portion of the Fund.  The vote was 
unanimous in favor. 

 
6. Presentation of FY14 Financial Report 
Dr. Noto asked Vincent A. Pistilli, CFO, to present a summary of the FYTD financial 
report.  Mr. Pistilli stated that through the end of November 2013, the SNMMI was 
meeting its YTD budget.  Mr. Pistilli stated that contemporaneous financial information 
indicated that revenue streams such as dues, advertising and subscriptions were trailing 
the budget through the end of January 2014.  Mr. Pistilli stated that major expenses 
were tracking favorably against budget. 
 
Dr. Noto updated the members on the work of the SNMMI/SNMMI-TS Management Fee 
Task Force (MFTF).  Dr. Noto stated that the members of the MFTF agreed that there 
would be no changes to the methodology for FY15.  Dr. Noto also stated that there were 
several items to be monitored for the future such as the new Dept. of Quality and 
Evidence, Outreach and the allocation of unrestricted contributions raised by SNMMI. 
 
7.  Review SNMMI Dues Policy 
Dr. Noto stated that by policy, the committee is to discuss the following year’s dues.  
After providing an overview of the SNMMI dues policy, there was discussion among the  
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members as to the merits of a dues increase for FY15.  The consensus amongst the 
members is that there should not be a dues increase for FY15. 
 
8.  Unfinished business 
Dr. Noto introduced the idea of whether or not it was time to consider a contribution to 
the Fund.  Dr. Noto stated that with the large cash balances maintained by SNMMI, a 
transfer to the Fund could be considered.  After discussion, it was agreed to wait until 
the next meeting of the committee to discuss if a contribution to the Fund could be 
made.   
 
Dr. Noto asked if there was any other unfinished business.  None was identified. 
 
9.  New business 
Dr. Noto asked if there was any new business.  None was identified. 
 
10.  Adjournment 
The meeting was adjourned. 


