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September 14, 2018 

To: SVIA Board of Directors 

Re: Action Items from September 13 Call on Revisions to the Articles of Incorporation and Bylaws 

From: Gina Mitchell, SVIA 

The following Board members participated in the September 13th conference call to review revisions to 
SVIA’s articles of incorporations and bylaws:  Bradie Barr, Transamerica; David Berg, PIMCO; LeAnn 
Bickel, Invesco; Cindy Cristello, New York Life; Nick Gage, Galliard; Steve Kolocotronis, AIG; Sara 
Smithson, Raytheon; Kostas Sophias, JPMorgan; and Kevin Watson, Textron.  There were four board 
members who were unable to attend:  Bob Madore, TRowePrice; Shane Johnston, Morley; Tom 
Schuster, MetLife; Russell Smith, Aetna; and Gary Ward, Prudential.  SVIA was represented by Zach 
Gieske and Gina Mitchell. 

SVIA’s Gina Mitchell reviewed the goals for the revisions of the Association’s governance documents.  
They were to:  

• Conform with Virginia Non-Profit Law 
• Provide clarity and consistency in the Bylaws 
• Maintain Board discretion/flexibility in recognition that not all circumstances can be addressed 

or anticipated at any point in time 
• Minimize the need for future revisions by making this as timeless as possible 

The Board agreed to the revisions of the articles of incorporation. 

The Board agreed to the following revisions to the bylaws which were made by Venable based on the 
directions given by the Board at its June meeting:   

Article II Membership 

2.1 a) Qualification for Membership  
 
o Goal to be as inclusive in membership as possible.  Agreed. 
o Add after a plan sponsor or a consultant.   Agreed. 
o Eliminate after Plan sponsor who shall be the Regular Members and Service Firms, who shall be 

Associate Members, Agreed. 
o Under bullet 2:  Change to read:  Service Firm, which is an organization and/or company that 

offers and or provides services related to a stable value fund or stable value funds, regardless of 
whether such organization or company also sponsors a stable value fund.  Incorporates 
consultants/law firms as well as excludes a service firm joining as a plan sponsor member.  
Agreed. 

o Please note that the revisions empower the Board in Section 2.11 Non-Voting Membership to 
create non-voting membership so “subscription” membership is permitted. 

2.1 b) Application for Membership 
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• Eliminate to the Secretary to the Association with an individual designated as the voting 
member for the organization and/or company and payment for annual dues.   Agreed. 

• Eliminate An application for Membership shall be acted upon by the Association’s Board of 
Directors (the Board or Board of Directors) within sixty (60) days of receipt by the secretary; the 
payment for annual dues will be returned in the event the application is not approved.  Agreed. 
 

2.2 c) Admission of Members 
 
• Change title to Admission and Approval of Members Agreed. 
• Does the Association need to consider or address “subscriptions” in this section?  Does not need 

to address.  Section 2.11 Non-Voting Membership covers this in draft bylaws. 
 

2.3 Dues 
• Modify last sentence to the following:  Any member who has failed to pay its dues after 90 

days from the dues invoice deadline or due date may be suspended from membership.   
Agreed. 

• Explanation:  Defines a period for non-payment and changes shall to may to allow for 
unusual circumstances. 

2.12 Action by Writing 

• General comment that this needs to be better written to provide clarity.   Agreed. 
 

Article III Board of Directors 
 
3.1 Board Size and Composition 
 

• Need to provide a definite point as to when someone needs to be the voting member:  Is it 
running as a candidate or elected to the Board?  Agreed that voting member must occur when 
elected to the Board. 

• This section does not permit the Board election to occur after the Annual Meeting or 
electronically.  As written, the election must occur at the Annual Meeting.  Does the Board wish 
to make this change?  Agreed to modify that requires an election shortly after the Annual 
Meeting and that this can be electronic as the Association has done for many years. 

• This section conforms with nine-year maximum term limit.  Agreed. 

3.2 Ex-Officio  

• As written, ex-officios would be limited to the President and Immediate Past Chairman as well as 
a current chairman servicing in an ex-officio capacity and gives this chairman voting rights.  
However, no other ex-officio would be permitted.  Is this what the Board wishes?  Board agreed 
to permit ex-officios beyond President as well as a current chairman serving in an ex-officio 
capacity and granting this ex-officio current chairman voting rights.  The Board agreed to limit 
ex-officios to one-year terms; the maximum term of an ex-officio could be no greater than 
three years; ex-officio candidates could include individuals who had expertise outside of the 
industry and/or no company or organizational affiliation. 
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3.3 Non-Voting Non-Affiliated Directors 

• This provision tries to take the old Bylaws language for ex-officios as having expertise outside of 
the Association and create a new definition as well as nomenclature.  Does the Board wish to be 
this prescriptive?   Board agreed to strike this section given the directions and considerations 
to be incorporated in 3.2 Ex-Officio. 

3.4 Tenure of Elected Directors 

• Change the sentence, At the discretion of the Board, vacancies may be staggered:   to shall be 
staggered and shall be filled by election each year.  Agreed.  The so that at least four (4) 
vacancies is also deleted to conform with current practices which permit four or less vacancies 
each year.   Agreed. 

3.7 Resignation 

• Eliminate to a meeting of the Members.  Agreed. 

3.8 Vacancies 

• Requires the Board to appoint/fill a vacancy.  Shouldn’t this remain discretionary?  If so shall 
should be changed to may.  Agreed. 

3.11 Calls and Notices 

a) Notice.   

• Requires five days’ notice for special meetings, which may include Board calls.  Should this 
notice be changed to reasonable notice to anticipate special circumstances?   Board agreed to 
adopt reasonable notice to maximize flexibility and recognize special circumstances. 

Article IV Committees 

4.1 Committee Formation 

• The bylaws before Venable do not define a term for Officers.  Venable assumes all Officers have 
a one-year term.  Does the Board favor this?  Does the Board wish to address this?  Typically, the 
Board Chairman has a two-year term excluding service as an incoming (Chair-elect) as well as 
outgoing (Past or Ex-officio Chairman).   Committee Chairmen have had a term of at least two if 
not three years and been permitted/encouraged to serve for the entirety of their Board service, 
which is at least three years and if re-elected six years.  What term does the Board wish for the 
Chair and Committee Chairmen?    Board agreed that the Chairman of the Board should have a 
two-year term and that if nominated and elected by the Board for a second term that is 
permissible.  For Committee Chairmen as well as other Officers, the Board agreed that their 
terms should be for two-years and that if nominated and elected by the Board for a second or 
third term that is permissible. 
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Article V 

5.1 Number and Qualification 

• As currently drafted a Chair-Elect would always be required.  Is this the Board’s desire?  Board 
clarified that for all officers, a chair-elect or incoming chair, should be elected and serve the 
last year of the outgoing officer for all officers:  Chairman of the Board, Committee Chairs as 
well as Secretary/Treasurer. 

5.2 Term of Office and Election 

• This section seems to address the Chair, Chair-elect and out-going Chair.  It assumes the Chair is 
elected for a one-year term, which conflicts with current practice in two ways.  First, the chair’s 
term has been two-years and a chairman may or has served two consecutive terms.  What is the 
Board’s desire on length of terms as well as consecutive terms?  Board agreed that Chairman of 
the Board’s term should be two-years and that the maximum the Board Chairman can serve is 
four years or two consecutive terms, which must be in harmony with the no greater than six-
years as an elected member of the Board or no greater than nine-years of combined serve as 
an elected and ex-officio member of the Board.  The Board also agreed that these limits were 
equally applicable to any officer or ex-officio serving on the Board. 
 

• Depending upon how the length of terms, a super majority would be required if there were 
some special circumstance such as a chairman, committee chair or officer who was not a full 
voting member if the length of the person in this position’s term was beyond one year or the 
Board wished someone to serve a second two-year term and they were not a voting member for 
some or all that time.  What does the Board wish?  The Board agreed that a super-majority of ¾ 
was required for any election/appointment beyond the normal term of a voting member.  
Terms of Board members as well as ex-officios and officers were addressed in the above 
sections. 
 

Further, the Board instructed Steve Kolocotronis and Gina Mitchell to incorporate these changes into 
the draft bylaws as well as work with Venable to ensure that the revisions were consistent with Virginia 
non-profit law and the Board’s directions.  It is anticipated that a final draft will be presented to the 
Board for consideration before the Thanksgiving holiday. 

Attachments: Draft Articles of Incorporation 
  Bylaws 
 


