
 
 

 
 
 
 

 
Committee on Finance Meeting 

January 26, 2013 
New Orleans, LA 

 
Committee Members in attendance: Chairperson, Richard B. Noto, MD; Terence Beven, 
MD, FACNM; Fred H. Fahey, DSc; Brenda J. King, CNMT FSNMTS; James M. Woolfenden, 
MD, FACNM; David Brandon, MD; David Campbell, CNMT; April Mann, BA, CNMT, NCT, 
RT(N), FSNMMITS; Mike Middleton, MD, FACNM 
 
SNMMI staff in attendance: Virginia Pappas, CEO; Vince Pistilli, CFO; Rebecca Maxey, 
Judy Brazel, Steve Smith (consultant), Matt Dickens 
 
1. Welcome and introductions 

The Chairperson, Richard B. Noto, MD, welcomed members and staff to the meeting.  
Brief introductions of the attendees took place.  It was noted that a quorum was present. 
 

2.  Review and approval of draft minutes of the meeting held on September 22, 2012 
Dr. Noto asked for a motion to approve the draft minutes of the meeting held on     
September 22, 2012. 
 

It was moved, seconded, and a vote taken to approve the minutes of the SNMMI 
Committee on Finance meeting held on September 22, 2012.  The vote was 
unanimous in favor. 

 
3. Report from Subcommittee on Audit 

Dr. Noto asked the chairperson of the SNMMI Subcommittee on Audit, Terry Beven, MD, 
FACNM to provide the subcommittee’s report.  Dr. Beven referred members to the draft 
audit report on the financial statements and auditor’s report to management contained in 
the materials.  Dr. Beven stated that the subcommittee met with the auditors to review the 
audit report, auditor’s approach to completing the audit, and the auditor’s communications 
report.  Dr. Beven stated that the audit’s opinion on the financial statements was an 
unqualified (clean) opinion.  Dr. Beven stated that the auditor’s did not have any findings 
related to internal control deficiencies or disagreements with management.  Dr. Beven 
asked if there were any questions.  Hearing no questions, Dr. Beven concluded his report.  
Dr. Noto indicated that there was a resolution to accept the audit and asked for a motion 
to accept the audit. 
 

It was moved, seconded, and a vote taken to accept the audited financial 
statements of SNMMI for the year ended September 30, 2012 and the 
accompanying unqualified (clean) audit opinion on such financial statements.  
The vote was unanimous in favor. 
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4.  Report from Subcommittee on Investments 

Dr. Noto asked the chairperson of the SNMMI Subcommittee on Investments, James M. 
Woolfenden, MD, FACNM to provide the subcommittee’s report.  Dr. Woolfenden stated 
that the subcommittee had just met with the advisors from Sterling Capital Management.  
Dr. Woolfenden stated that the performance of the investments was mirroring that of the 
benchmarks.  Dr. Woolfenden stated that the advisors asked the subcommittee to 
consider a modification to the SNMMI Investment Policy Statement (IPS) which would 
give the advisors greater flexibility to invest in global companies.  Dr. Woolfenden said 
that the subcommittee agreed to increase the cap on international equities within the 
overall equity portion of the investment portfolio from 40% to 45%.  Dr Woolfenden asked 
the SNMMI Committee on Finance to approve the subcommittee’s recommendation.  Dr. 
Woolfenden asked if there were any questions.  There were some questions and 
discussion.  Dr. Woolfenden concluded his report.  At this time, Dr. Noto asked for a 
motion to approve a change to the IPS. 
 

A motion was made, seconded and a vote taken to increase the cap on 
international equities within the overall equity portion of the investment 
portfolio from 40% to 45%.  The vote was unanimous in favor. 

 
5.  Review and update of FY2013 financial status 

Dr. Noto stated that FY 2013 was off to a slower than expected start.  Dr. Noto asked 
Vince Pistilli, SNMMI CFO, to comment on the first few months of FY 2013’s financial 
operations.  Vince referred everyone to the YTD Nov. 30, 2012 financial report included in 
the materials.  Vince stated that through the first two months of the FY, certain revenue 
items were behind expectations, especially dues, advertising and meeting registration.  
Vince stated that operating expenses were consistent with the budget.  Vince stated that 
details could be found in the narrative accompanying the YTD financial report in the 
materials. 
 
Dr. Noto asked Judy Brazel, SNMMI Director of Meeting Services, to report on the results 
of the Mid-Winter Meeting (MWM) and the Annual Meeting (AM).  Judy stated that the 
2013 MWM’s attendance was behind budget and would likely fall short of budget by 
several thousand dollars.  Judy stated that exhibit sales were over budget by two table 
tops and sponsorship profit would be over budget by at least $5,000.  Judy stated that the 
booth sales for the AM are behind budget as many exhibitors have cut back on the size of 
their booths.  Judy stated that sponsorship revenue is ahead of budget and that it was too 
early to have any indication of where registration would be for the AM. 
 
Dr. Noto asked Steve Smith, consultant to SNMMI, to report on membership.  Steve 
referred members to the membership report he had handed out.  Steve stated that 
SNMMI membership numbers were down when compared to prior year and budget.  
Steve reported that most of the shortfall could be attributed to the late mailing of the FY13 
dues invoices.  Steve said that there was a possibility that SNMMI would fall short of its 
membership revenue for the year, but, marketing efforts via an outside membership 
marketing company, Inalink, were being expanded to help improve the membership 
numbers. 
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6.  Review SNM Dues 
Dr. Noto stated that SNMMI policy requires an annual review of SNMMI dues rates at the 
MWM.  Dr. Noto referred members to information included in the materials that shows the 
recent history of dues increases, including a $10 dues rate increase that took effect for 
FY2013.  Discussion ensued as to the merits of a dues increase for fiscal year 2014.  After 
the discussion, the consensus of the committee was to forego any further discussion of a 
dues increase until later in the fiscal year. 
 
7.  Review of Resolutions with Financial Impact 
Dr. Noto stated that there was a resolution with financial impact to be discussed by the 
committee.  Dr. Noto explained that a resolution from the CMIIT and PET Center of 
Excellence to provide complimentary registration to SNMMI’s MWM and AM to council, 
center and CTN interns be considered.  Dr.  Noto asked the committee to consider the 
resolution.  There was discussion regarding the resolution.  After the discussion, Dr. Noto 
asked if there were any additional questions.  Hearing none, Dr. Noto asked for a motion to 
approve the request. 
  

It was moved, seconded, and a vote taken to approve providing complimentary 
registration to council, center and CTN interns for SNMMI’s MWM and AM if the 
interns attendance at the MWM or AM is required.  The vote to approve was 2 in 
favor and 7 opposed.  The motion did not pass. 

 
8.  Unfinished business 
       Dr. Noto asked if there was any unfinished business.  There was none. 
 
9.  New business 
       Dr. Noto asked if there was any new business.  There was none. 
 
10.  Adjournment 
The meeting was adjourned. 


