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Dear Members:

This past year we celebrated the 75th anniversary of the founding of 
the New York Society of Security Analysts. We capped the year with 
a celebratory dinner at the Museum of American Finance attended by 
200 people and hosted two keynote speakers, Steve Roach and Oliver 
Sarkozy, moderated by Sue Herera from CNBC.

While fiscal 2011–2012 continued to present a number of challenges 
due to continued market volatility, we were able to stem the losses 

through reducing expenses. Although revenues and memberships are 
down, the Society remains financially healthy due to sound investment strategy and prudent 
expense reduction.

The enclosed audited financial statements and management discussion show that the Society 
is in a strong financial position. We ended the year with a small subsidy by judiciously cutting 
staff expenditures, printing and postage, human resources vendors, and IT.

In 2012 we undertook several new initiatives to strengthen NYSSA for the future of its mem-
bership and programming. We hired two full time staff with CFA charters. We undertook the 
development of a proposal to replace our association management database system with 
one that will better meet the needs of our operation and our members. After researching 40 
systems and a comprehensive RFP process we narrowed the field to three possibilities and 
selected ACGI Association Management as the new package. We are confident that when this 
is launched in 2013 it will meet our needs for e-commerce, discount packages, virtual member-
ship, database management, and statistical reporting.

We created partnerships with a number of other non- profits to provide their courses to our 
members at a discount. These include the New York Hedge Fund Round Table, the Market 
Technicians Association, and Wall Street Training. We renegotiated contracts with key part-
ners.  

The coming year will see significant changes in revenue streams due to increased competition 
and the new development regarding local CFA society membership coming from the CFA Insti-
tute. Despite these challenges, we will continue to provide the highest quality programming for 
our members and the general public.

Regards,

Amy Geffen
President & CEO

Letter from the President & CEO
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OVERVIEW

Membership
Career Development: The continuing downturn in financial markets and the subsequent loss of 
financial services jobs in the New York metro area in 2011-2012 has increased the need for 
and popularity of NYSSA’s career programs.  During this period the monthly Career Chats, Ca-
reer Coffees, and career-related workshops have enjoyed record attendance. NYSSA has also 
partnered with eFinancial to offer access to a wide range of jobs and opportunities for finance 
professionals in the past year.  

A few of our successful career-related programs included: “Influence – Why You Need It and 
How to Get It,” “Getting a Direct Line on the Best Jobs in Financial Markets,” “Secrets of a 
Master Networker,” and “Perfect Your Elevator Speech.” These events remain very popular 
and fill an important need for our members as the economy slowly improves.

Committees: More than 3,549 members, a notable increase from the previous year, partici-
pated in NYSSA’s 16 committees this past year. This group represents NYSSA’s most active and 
engaged members, many of whom are at the senior VP level and above.  We presented an 
interactive live training in February for committee Chairs and Vice Chairs  followed by addition-
al guidelines to encourage early planning, improved topic and speaker selections, and earlier 
promotion of programs.

Networking Events: NYSSA is proud to host several well-attended networking events through-
out the year including new member receptions, the CFA Level III congratulatory reception, and 
holiday cocktail parties. The Annual Dinner at the Museum of American Finance celebrated 
the accomplishments of NYSSA’s members and honored individual Volunteers of the Year from 
several committees.   We created a special 10-minute NYSSA video with interviews of key vol-
unteers and past presidents.

Benefits: We added new benefits including free membership in the Five O’Clock Club, a pre-
mier outplacement and executive coaching organization; dining discounts at the David Burke 
Group of restaurants; discounted NY Islander tickets; discounts at Citi Habitats (apartment rent-
als); and special rates at The James New York Hotel in Soho.

Programs
Education: NYSSA continues to be a leading provider of weekly review courses for CFA® 
Exam Levels I, II, and III, and a CFA curriculum of preparatory workshops. NYSSA also offers 
professional development classes for finance professionals on a range of topics, from financial 
modeling to corporate valuation methodologies to deal structuring.   Nathan Ronen, CFA, 
rejoined us as lead instructor, which resulted in a boost in enrollments and more interaction 
with our students to help them pass. This past year the department also met the needs of many 
participants for professional development and for CFA.  

Management Discussion and Analysis
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The education department took proactive steps to maintain NYSSA’s leadership position among 
CFA® exam prep providers in face of shifting demand.  We added a special boot camp and 
continued to offer sample classes, raffles and special promotions in an effort to enhance course 
enrollments and membership. Additionally, we began to offer CFA video subscriptions to en-
hance and compliment our programs.
 
Industry Conferences: NYSSA brings together buy-side and sell-side analysts through industry-
specific sector conferences. Two new industry programs were added this year to the NYSSA 
Master Calendar: Microcap Mining and the Technology Innovators Microcap Investment Con-
ference.

Topical Conferences: In 2012, we partnered with a few outside organizations to create interest-
ing conferences. “A New Era in Middle East Investing” was co-hosted with ABANA, the Arab 
Bankers Association of North America, “The Jobs Act and Its Impact on the IPO” was a joint 
venture with the New York Hedge Fund Roundtable, and the Commonwealth Bank of Australia 
worked with NYSSA to host the “Australia for Investors” program. Additionally, we worked 
with Vinny Catalano on the popular “Market Forecast” meetings and NYSSA’s Private Wealth 
Committee hosted three well-attended meetings, the annual Family Conference entitled,  
“Creating and Sustaining Great Family Offices” the Master Limited Partnerships meeting  
entitled, “Trapped Between Zero Interest Rates and the Threat of Future Inflation,” and the 
annual wealth management summit entitled, “The Fiscal Cliff and Financial Repression – Their 
Impact on Investing.”

Roundtables: The Investment Strategy Roundtable, which began as a committee meeting at 
NYSSA, has blossomed into a monthly roundtable discussion that is open to the public with an 
average monthly attendance of 22 people.

Student Programs: Twenty-one teams competed in the CFA Institute’s Research Challenge, and 
the SEMI Program, run by the Student Committee, worked with 17 Students who were men-
tored and attended classes taught by New York area financial professionals over a ten-week 
period during the summer. At year end, we had 16 student chapters with over 400 members.

NYSSA On-Demand™: The new NYSSA On-Demand format launched in November 2011. The 
content includes free and Members Only access to archived Industry Conferences, Seminars 
and Career Development Programs. There were over 8,700 individual video views and over 
40,000 viewed minutes. While the majority of videos were viewed in the United States, Paki-
stan, the United Kingdom and Singapore each had over 2,000 viewed minutes. 

Staffing: We hired two new staff Directors to replace previous directors. Mario Carias, CFA, 
became the new Director of Education and Test Preparation overseeing the CFA programs. 
John Brown became the new Director of Committees and Content Development. We replaced 
the Director of IT with an IT Coordinator and outsourced the higher level IT functions to an 
external company for security, redundancy and disaster recovery.

Management Discussion and Analysis
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FINANCIAL RESULTS

The Society’s fiscal year ends on August 31st. The Society’s revenues consist primarily of mem-
bership dues and fees, CFA and professional development classes, and conference fees and 
registrations. Highlights from our financial statements as of and for the year ended August 31, 
2012 include the following:

Total assets in Fiscal were $9.276 million in Fiscal 2012 compared to $9.853 million in Fiscal 
2011. The decrease was primarily due to a reduction in accounts receivable billings of member-
ship dues. Renewal dues billings have declined 17.8% to 8,478 from 10,315 in the prior fiscal 
year. Additionally, a major investment in facility leasehold improvements, furniture and fixtures, 
hardware and software began with the move to 1540 Broadway in January 2010. The value of 
fixed assets, after accounting for depreciation and amortization, was $2.918 million at the end 
of fiscal 2012, compared to $3.248 at the end of Fiscal 2011. 

Total liabilities were $3.420 million in Fiscal 2012 compared to $3.914 million in Fiscal 2011. 
The decrease is primarily due to a decrease in unearned dues revenue which is directed cor-
related to the decrease in renewal dues billing, as noted earlier.

Operating revenues were $5.219 million in Fiscal 2012 compared to $5.428 million in Fiscal 
2011. The decrease is primarily due to a reduction in the number of company presentation fees 
and sponsorships at NYSSA seminars and a decline in earned membership dues. This was off-
set by an increase of in revenues from the 75th Anniversary Dinner, reflecting increased corpo-
rate sponsorship in Fiscal year 2012 over the prior year as well an increase in paid attendance 
at CFA-related courses in fiscal 2012 by 34% over Fiscal year 2011.

Operating expenses were $5.390 million in Fiscal 2012 compared to $5.178 in Fiscal 2011. 
The increase is primarily due to costs related to the 75th Anniversary Dinner, new initiatives, 
and costs associated with the development of online classes.

Management Discussion and Analysis



7

At the end of fiscal 2012, NYSSA had $9.275 million in assets down from $9.853 million in 
fiscal 2011.  Of the $9.275 million in assets, $5.655 million is in cash, short-term marketable 
securities and long-term investments at fair value. The remaining $3.620 million represents 
$324,895 in ac¬counts receivable, $172,758 in prepaid expenses, and fixed assets $2.917 
million. Current liabilities total $1.781 million with $1.328 million of the total in unearned dues 
revenue and $292,627 in unearned revenue (registrations for upcoming educational and pro-
gramming events). The remaining $160,038 represents accounts payable, accrued expenses 
and deferred rent lease incentives. The Society has no long-term debt.

The pages that follow contain the Society’s audited financial statements.

Review of Changes in Financial Position
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