
 

   

 

 

BYLAWS OF 
WOMEN IN FINANCIAL MARKETS, INC. 
AS AMENDED AS OF SEPTEMBER 17, 2026 

Article I.  
 
NAME 

Section 1.01 Name.  The name of this corporation is Women in Financial Markets, Inc. (the 
“Corporation”). 

Article II.  
 
BOARD OF DIRECTORS 

Section 2.01 General Powers.  Except as may otherwise be provided by law or by the Certificate of 
Incorporation, the business and affairs of the Corporation shall be managed by or under the direction 
of the Board, which shall be, and shall possess all the powers of, the “governing body” of the DGCL.  
The Board shall act in furtherance of the Corporation’s interests.  

Section 2.02 Number of Directors.  The Board may from time to time authorize, by resolution 
adopted by the affirmative vote of directors constituting a majority of the total number of directors at 
the time of such vote, a change in the number of directors in the Board, but the number shall at all 
times be no fewer than 7 and no more than 25.  Each of the directors shall be a natural person. 

Section 2.03 Election of Directors.  Directors elected at annual meetings of the Board shall serve 
three-year terms.  Any director elected to the Board during the period between annual meetings shall 
be deemed, solely for purposes of determining the start date of such director’s initial term, to be 
elected as of the next annual meeting following the date of such director’s election to the Board.   
Except as otherwise provided in this Section 2.03, Section 2.13 and Section 2.14 of these bylaws, each 
director shall be elected by the vote of a majority of the persons then constituting the directors.  
Directors shall be limited to three successive terms, provided that a director who has served the 
maximum number of successive terms and is no longer eligible for re-election (or the Nominating and 
Governance Committee on behalf of such director) may petition the Board for up to an additional 
three-year term.  Any petition for an additional term must be approved by a majority of the directors 
constituting the Board as of the date of such vote.  A director (or the Nominating and Governance 
Committee on behalf of such director) may petition the Board up to two times.  Notwithstanding the 
foregoing, a director may serve up to five total non-successive terms. These term limits apply to all 
directors, including those serving as officers of the Corporation, except that one automatic 
extension granted under Section 2.12, Section 3.06, or Section 3.07 shall take precedence and do not 
require the formal petition or majority vote described in this Section.  Any additional extension for 
directors requires a formal petition and a majority Board vote.  Except as otherwise provided in 
Section 2.12, Section 3.06, and Section 3.07, each director shall remain in office until the end of his or 
her term or until his or her successor has been duly elected and qualified, or until his or her earlier 
death, resignation, or removal. 

Section 2.04 Annual and Regular Meetings.  The annual meeting of the Board for the purpose of 
electing directors and officers of the Corporation or for the transaction of such other business as may 
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properly come before the meeting or that is required by law shall be held each year either within or 
without the State of Delaware, or by means of remote communication, on such date and at such time 
and place as are designated by resolution of the Board. Regular meetings of the Board shall be held 
on such dates, and at such times and places as are determined from time to time by resolution of the 
Board. 

Section 2.05 Special Meetings.  Special meetings of the Board shall be held whenever called by the 
Chair, the CEO, the President or, in the event of the absence or disability of any of such persons, by 
any Vice President, or upon written demand of not less than one-third of the total number of directors, 
at such place, date and time as may be specified in the respective notices of such meetings.  Any 
business may be conducted at a special meeting. 

Section 2.06 Notice of Meetings; Waiver of Notice. 

(a) Each director shall have one vote at a meeting of the Board.  The Secretary of the Corporation 
(the “Secretary”) shall cause notice of each meeting of the Board, including the annual meeting, 
to be given to each director entitled to vote at such meeting in writing or by such electronic 
transmission as such director may have specified to the Corporation.  Notice of each meeting 
of the Board that is not a special meeting shall be provided at least five (5) days prior to the 
date of such meeting. Notice of each special meeting of the Board shall be provided at least 
two (2) hours prior to the starting time of such special meeting. Such notice shall specify (i) 
the place, if any, date and time of such meeting, (ii) the means of remote communications, if 
any, by which directors may be deemed to be present in person and vote at such meeting, (iii) 
in the case of a special meeting, the purpose or purposes for which such meeting is called, and 
(iv) such other information as may be required by law or as may be deemed appropriate by the 
Board.  The quorum for a meeting of the Board shall be that number of directors equal to a 
majority of the total number of directors at such time, and unless otherwise required by law, 
the certificate of incorporation of the Corporation (the “Certificate of Incorporation”) or these 
bylaws, the directors shall act by a vote of a majority of the directors present at any meeting at 
which a quorum is present. An interested director may be counted in determining the presence 
of a quorum at a meeting of the Board that discusses, or authorizes as provided in the Conflict 
of Interest Policy, a contract or transaction in which such director is interested; provided that 
such interested director shall not be counted in determining the presence of quorum for any 
vote regarding such contract or transaction. The Board may establish additional rules for 
conducting or adjourning a meeting of members to the extent consistent with the Corporation 
under the Delaware General Corporation Law (“DGCL”) and the Certificate of Incorporation 
and these bylaws. A written waiver of notice of meeting signed by a director or a waiver by 
electronic transmission by a director, whether given before or after the meeting time stated in 
such notice, is deemed equivalent to notice.  Attendance of a director at a meeting is a waiver 
of notice of such meeting, except when the director attends a meeting for the express purpose 
of objecting at the beginning of the meeting to the transaction of any business at the meeting 
on the ground that the meeting is not lawfully called or convened. 

Section 2.07  

(a) Unless otherwise provided in the Certificate of Incorporation, these by-laws, or a Board 
resolution, the record date for any meeting or corporate action shall be the date of such 
meeting or corporate action. 
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(b) The record date for determining directors eligible to vote for any Board meeting shall be the 
close of business on the day prior to the sending of notice to directors or, if all directors 
waive notice, the date of such meeting.   

Section 2.08 Presence by Telephonic Communications.  Directors of the Corporation may 
participate in any meeting, including special meetings, of the Board by means of a conference 
telephone or other communications equipment by means of which all persons participating in the 
meeting can hear each other at the same time, and participation in a meeting by such means shall 
constitute presence in person at such meeting. 

Section 2.09 Adjournment.  A majority of the directors present may adjourn any meeting of the 
Board to another date, time or place, whether or not a quorum is present.  No notice need be given 
of any adjourned meeting unless (a) the date, time and place of the adjourned meeting are not 
announced at the time of adjournment, in which case notice conforming to the requirements of 
Section 2.06 of these bylaws applicable to special meetings shall be given to each director, or (b) the 
meeting is adjourned for more than 24 hours, in which case the notice referred to in clause (a) shall 
be given to those directors not present at the announcement of the date, time and place of the 
adjourned meeting.  At any adjourned meeting, the directors may transact any business that might 
have been transacted at the original meeting. 

Section 2.10 Action Without a Meeting.  Any action required or permitted to be taken at any 
meeting of the Board may be taken without a meeting if the majority of the total number of directors 
consent thereto in writing or by electronic transmission and such writing or writings or electronic 
transmissions are filed with the minutes of proceedings of the Board.  Such filing shall be in paper 
form if the minutes are maintained in paper form and shall be in electronic form if the minutes are 
maintained in electronic form. 

Section 2.11 Regulations.  To the extent consistent with applicable law, the Certificate of 
Incorporation and these bylaws, the Board may adopt such rules and regulations for the conduct of 
meetings of the Board and for the management of the affairs and business of the Corporation as the 
Board may deem appropriate.  The Board may elect a chairperson (the “Chair”) and one or more vice-
chairpersons to preside over meetings and to perform such other duties as set forth in Section 3.12 or 
as otherwise may be designated by the Board. 

Section 2.12 Chairperson.   The Chair shall oversee the corporate governance of the Corporation.  
The Chair shall preside over meetings of the Board and facilitate such meetings.  The Chair may 
propose appropriate committees of the Corporation and, in consultation with the Nominating and 
Governance Committee, recommend members for such committees, subject to final approval by the 
Board.  Such committees and their members shall be approved and reviewed by the Board.  The Chair 
shall be a standing member of all committees, including the Nominating and Governance Committee.  
The Chair shall ensure directors are accountable to the Corporation. The Chair shall act as an 
ambassador for the Corporation.  The Chair shall be elected by and report to the Board and shall serve 
for a three-year term.  The Chair shall be limited to three successive terms, provided that a Chair who 
has served the maximum number of successive terms and is no longer eligible for re-election (or the 
Nominating and Governance Committee on behalf of the Chair) may petition the Board for up to an 
additional three-year term.  Any petition for an additional term must be approved by a majority of the 
directors constituting the Board as of the date of such vote. The Chair (or the Nominating and 
Governance Committee on behalf of the Chair) may petition the Board up to two times. 
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Notwithstanding the foregoing, a Chair may serve up to five total non-successive terms. 
Notwithstanding Section 2.03, if the term of the director serving as Chair expires and is not otherwise 
extended pursuant to Section 2.03 prior to the expiration of the three-year term of the Chair, the 
director’s final term shall be automatically extended without further action of the Board to match the 
term of the Chair.  Any additional extension for the Chair requires a formal petition and a majority 
Board vote. The Chair may be removed at any time, either for or without cause, by the Board.  

Section 2.13 Resignations of Directors.  Any director may resign at any time by delivering a written 
notice of resignation signed by such director or by submitting an electronic transmission, to the 
President or the Secretary.  Unless otherwise specified therein, such resignation shall take effect upon 
delivery. 

Section 2.14 Removal of Directors.  Any director may be removed at any time, either for or without 
cause, upon the affirmative vote of a majority of the total number of directors, acting at a meeting of 
directors or by written consent in accordance with the DGCL and these bylaws, and such removal 
shall take effect immediately upon such vote.  Any vacancy in the Board caused by any such removal 
may be filled at such meeting (or in the written instrument effecting such removal, if the removal was 
effected by written consent without a meeting) or in accordance with Section 2.15 of these bylaws. 

Section 2.15 Vacancies and Newly Created Directorships.  If any vacancies shall occur in the Board, 
by reason of death, resignation, removal, or otherwise, or if the number of directors shall be increased, 
the directors then in office shall continue to act.  Any such vacancies or newly created directorships 
may be filled only by a majority of the directors then in office, although less than a quorum, or by a 
sole remaining director.  A director elected to fill a vacancy or a newly created directorship shall hold 
office until the next annual meeting of the Board and until his or her successor has been duly elected 
and qualified, or until his or her earlier death, resignation, or removal. 

Section 2.16 Compensation.  The Board, subject to the Conflict of Interest Policy, may by 
resolution determine the compensation, if any, of directors for their services as such and the expenses 
in the performance of such services for which a director is entitled to reimbursement. 

Section 2.17 Reliance on Accounts and Reports, etc.  In the performance of his or her duties, a 
director shall be fully protected in relying in good faith upon the records of the Corporation and upon 
information, opinions, reports or statements presented to the Corporation by any of its officers or 
employees or by any other person as to the matters the director reasonably believes are within such 
other person’s professional or expert competence and who has been selected with reasonable care by 
or on behalf of the Corporation. 

Section 2.18 Membership. The Board may, at its discretion, from time to time review its 
membership policies and make any revisions thereto.  
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Article III.  
 
OFFICERS 

Section 3.01 Officers.  The officers of the Corporation shall include a Chief Executive Officer 
(“CEO”) and President, a Secretary, either (i) a Head of Europe and a Head of APAC or (ii) a Head 
(or two or more Co-Heads) of Europe/APAC, and such other officers as the Board may determine.  
Unless the Board determines otherwise, the roles of Chief Executive Officer and President shall be 
combined and held by a single person. The Board may, upon recommendation of the Chair and/or 
the Nominating and Governance Committee, determine by resolution to separate the CEO and 
President roles into two distinct positions or to recombine previously separated roles.  Such 
determination may be made at any meeting of the Board, including at a meeting held off-cycle from 
the annual meeting.  When the roles are separated, the Board shall designate the respective duties and 
authorities of each position consistent with Sections 3.06 and 3.07 of these bylaws. In the event of a 
disagreement between the CEO and the President regarding operational matters, the CEO’s decision 
shall prevail, subject to the oversight of the Board. The CEO may appoint a Treasurer, or if the CEO 
and President roles are separated, either the CEO or the President may appoint a Treasurer with the 
consent of the other.  The Board may also elect one or more Vice Presidents, Assistant Secretaries, 
Assistant Treasurers, and such other officers and agents as the Board may determine.  In addition, the 
Board, by a vote of a majority of the total number of directors, may delegate to any officer the power 
to appoint subordinate officers or agents and to prescribe their respective rights, terms of office, 
authorities, and duties.  Any number of offices may be held by the same person concurrently, except 
that one person may not hold both the office of President and the office of Secretary.  No officer 
need be, but any officer may be, a director of the Corporation. No director need be, but any director 
may be, an officer of the Corporation. 

Section 3.02 Election and Terms of Officers.  Unless otherwise determined by the Board, the 
officers of the Corporation shall be elected by the Board at the annual meeting of the Board and shall 
hold office for a three-year term.  As set forth in Sections 3.06 and 3.07, the term of the CEO (whether 
combined with the President role or held separately) and the term of the President (if held separately 
from the CEO role) shall each be three years. Officers shall be limited to three successive terms, 
provided that an officer who has served the maximum number of successive terms and is no longer 
eligible for re-election (or the Nominating and Governance Committee on behalf of such officer) may 
petition the Board for up to an additional three-year term.  Any petition for an additional term must 
be approved by a majority of the directors constituting the Board as of the date of such vote. An 
officer (or the Nominating and Governance Committee on behalf of such officer) may petition the 
Board up to two times. Notwithstanding the foregoing, an officer may serve up to five total non-
successive terms. These term limits apply to all officers, including those serving as directors of the 
Corporation, except that one automatic extension granted under Section 2.12, Section 3.06, or Section 
3.07 shall take precedence and do not require the formal petition or majority vote described in this 
Section.  Any additional extension for officers requires a formal petition and a majority Board vote. If 
officers are not elected at an annual meeting, officers may be elected at any regular or special meeting 
of the Board.  Officers and agents appointed pursuant to delegated authority as provided in Section 
3.01 shall hold their offices for such terms and shall exercise such powers and perform such duties as 
may be determined from time to time by the appointing officer.  Each officer shall hold office until 
his or her successor shall have been elected or appointed and qualified, or until such officer’s earlier 
death, resignation, or removal. Notwithstanding this section 3.02, (i) if an officer is a director and his 
or her term as director expires and is not otherwise extended pursuant to this section 3.02 prior to the 
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expiration of the three-year term of the officer, the director’s final term shall be automatically extended 
without further action of the Board to match the term of the officer; and (ii) if a director is an officer 
and his or her term as officer expires and is not otherwise extended pursuant to this Section 3.02 prior 
to the expiration of the three-year term of the director, the officer’s final term shall be automatically 
extended without further action of the Board to match the term of the officer. 

Section 3.03 Removal and Resignation of Officers; Vacancies.  Any officer or agent, however 
appointed, may be removed for or without cause at any time by the Board.  Any officer granted the 
power to appoint subordinate officers and agents as provided in Section 3.01 may remove any 
subordinate officer or agent appointed by such officer, for or without cause.  Any officer may resign 
at any time by delivering notice of resignation, either in writing signed by such officer or by electronic 
transmission, to the Board or the President.  Unless otherwise specified therein, such resignation shall 
take effect upon delivery.  Any vacancy occurring in any office of the Corporation by death, 
resignation, removal or otherwise, shall be filled by the Board or by the officer, if any, who appointed 
the person formerly holding such office. 

Section 3.04 Compensation of Officers.  The salaries and other compensation of all officers, 
employees and agents of the Corporation (acting in such capacities) shall be decided by the Board or 
a committee of the Board.  The Board or such committee may delegate to the CEO or other senior 
officers of the Corporation, on such terms as it shall see fit, the power to set the salaries and other 
compensation of subordinate officers and agents of the Corporation.   

Section 3.05 Authority and Duties of Officers; Conflicts of Interest.  The officers of the 
Corporation shall have such authority and shall exercise such powers and perform such duties as may 
be specified in these bylaws, and in any event each officer shall exercise such powers and perform 
such duties as may be required by law.  Any contract or transaction in which an officer has an interest 
must be approved by a majority of disinterested directors then directors of the Corporation after 
disclosure to the Board of all material facts as to the officer’s relationship to or interest in the contract 
or transaction and as to the nature of the contract or transaction. 

Section 3.06 Chief Executive Officer (CEO).   The CEO shall be the chief executive officer of 
the Corporation and, subject to the control of the Board, shall have general supervision, direction, and 
control of the strategic goals, external partnerships, and long-term sustainability of the Corporation.  
The CEO shall serve as the primary liaison to the Advisory Council. If the President is a separate 
individual, the CEO shall provide strategic guidance to the President but shall delegate daily 
operational management to that office.  The duties and authorities set forth in this Section 3.06 shall 
apply whether the CEO role is held as a combined position with the President role (as provided in 
Section 3.01) or is held separately.  The CEO is responsible for communicating with external entities 
on behalf of the Corporation.  The CEO shall lead in the development of the Corporation’s strategy, 
in cooperation with the Chair and, if the roles are separate, the President, which strategy shall be 
subject to approval by the Board.  The CEO shall be responsible for maintaining awareness of the 
competitive market landscape, expansion and partnership opportunities, and other industry 
developments relevant to the Corporation’s mission.  The CEO shall be a standing member of the 
Nominating and Governance Committee.  The CEO shall have the authority to sign, in the name and 
on behalf of the Corporation, checks, orders, contracts, leases, notes, drafts, and all other documents 
and instruments in connection with the business of the Corporation.  The CEO reports to the Board.  
The CEO shall serve for a three-year term.  Notwithstanding Section 2.03, if the CEO is a director 
and his or her term as director expires and is not otherwise extended pursuant to Section 2.03 prior 
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to the expiration of the three-year term of the CEO, the director’s final term shall be automatically 
extended without further action of the Board to match the term of the CEO. The CEO shall be 
subject to the term limit restrictions set out in Section 3.02. 

Section 3.07 President.  The President shall be the chief operating officer of the Corporation. In 
the absence of the CEO, or if no CEO is appointed, the President shall perform the duties of the 
CEO. When the roles are separate, the President shall have general supervision, direction, and control 
of the day-to-day business affairs, staff management, and program execution. The President shall 
report directly to the CEO (or the Board, if the CEO role is vacant or if the President role is held as 
a combined position with the CEO role as provided in Section 3.01).  The duties and authorities set 
forth in this Section 3.07 shall apply whether the President role is held as a combined position with 
the CEO role (as provided in Section 3.01) or is held separately.  The President is responsible for the 
management of all officers (except the CEO when such roles are separate), employees, and agents, 
and for overseeing the affairs and operations of the Corporation.  All officers (except the CEO when 
such roles are separate) and employees shall report to the President.  The President, working together 
with any Treasurer, shall develop the annual budget to be approved by the Board.  The President shall 
be a standing member of all committees, including the Nominating and Governance Committee.    The 
President shall have the authority to sign, in the name and on behalf of the Corporation, checks, 
orders, contracts, leases, notes, drafts, and all other documents and instruments in connection with 
the business of the Corporation.  The President reports to the Board.  He or she shall have the 
authority to cause the employment or appointment of such employees or agents of the Corporation 
as the conduct of the business of the Corporation may require, to establish and oversee performance 
management systems and goals for all employees, to make recommendations to the Board or 
appropriate committee regarding employee compensation and adjustments, and to remove or suspend 
any employee or any agent employed or appointed by any officer, or to suspend any agent appointed 
by the Board.  The President shall have the duties and powers of the Treasurer if no Treasurer is 
elected and shall have such other duties and powers as the Board may from time to time prescribe.  
The President shall serve for a three-year term.  Notwithstanding Section 2.03, if the President is a 
director and his or her term as director expires and is not otherwise extended pursuant to Section 2.03 
prior to the expiration of the three-year term of the President, the director’s final term shall be 
automatically extended without further action of the Board to match the term of the President. The 
President shall be subject to the term limit restrictions set out in Section 3.02. 

Section 3.08 Vice Presidents.  If one or more Vice Presidents have been designated, each Vice 
President shall perform such duties and exercise such powers as may be assigned to him or her from 
time to time by the Board or the President.  In the absence of the President, the duties of the President 
shall be performed and his or her powers may be exercised by such Vice President as shall be 
designated by the President, or failing such designation, such duties shall be performed and such 
powers may be exercised by each Vice President in the order of his or her earliest election to that 
office. The Vice Presidents shall be subject to the term limit restrictions set out in Section 3.02. 

Section 3.09 Secretary.  The Secretary shall: 

(a) act as secretary of all meetings of the Board and shall keep a record of all meetings of the 
Board in books provided for that purpose; 

(b) cause all notices to be duly given in accordance with these bylaws and as required by law; 
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(c) be the custodian of the records and of the seal of the Corporation and shall cause such seal 
(or a facsimile thereof) to be affixed to all documents and instruments that the Board or any 
officer of the Corporation has determined should be executed under its seal, may sign together 
with any other officer of the Corporation any such document or instrument, and when the 
seal is so affixed may attest the same; 

(d) properly maintain and file all books, reports, statements and other documents and records of 
the Corporation required by law, the Certificate of Incorporation or these bylaws; and have all 
powers and perform all duties otherwise customarily incident to the office of secretary, subject 
to the control of the Board and, in addition, shall have such other powers and perform such 
other duties as may be specified in these bylaws or as may be assigned to him or her from time 
to time by the Board or the CEO. 

The Secretary shall be subject to the term limit restrictions set out in Section 3.02. 

Section 3.10 Treasurer.  The Treasurer, if appointed, shall be the chief financial officer of the 
Corporation and shall: 

(a) have charge and supervision over and be responsible for the moneys, securities, receipts and 
disbursements of the Corporation, and keep or cause to be kept full and accurate records of 
all receipts of the Corporation; 

(b) cause the moneys and other valuable effects of the Corporation to be deposited in the name 
and to the credit of the Corporation in such banks or trust companies or with such bankers 
or other depositaries as shall be determined by the Board or the President, and by such other 
officers of the Corporation as may be authorized by the Board or the President to make such 
determination; 

(c) cause the moneys of the Corporation to be disbursed by checks or drafts (signed by such 
officer or officers or such agent or agents of the Corporation, and in such manner, as the 
Board or the President may determine from time to time) upon the authorized depositaries of 
the Corporation and cause to be taken and preserved proper vouchers for all moneys 
disbursed; 

(d) render to the Board and the CEO, whenever requested, a statement of the financial condition 
of the Corporation and of all his or her transactions as Treasurer, and render a full financial 
report at the annual meeting of the Board, if called upon to do so; 

(e) establish an annual budget for the Corporation, in collaboration with the CEO and other 
officers.  Provide updates to officers and the Board to track progress and assess expenditures. 

(f) be empowered from time to time to require from all officers or agents of the Corporation 
reports or statements giving such information as he or she may desire with respect to any and 
all financial transactions of the Corporation; and 

(g) have all the powers and perform all duties otherwise customarily incident to the office of 
treasurer, subject to the control of the Board, and, in addition, shall have such other powers 
and perform such other duties as may be specified in these bylaws or as may be assigned to 
him or her from time to time by the Board or the President. 
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(h) prepare and file tax information for the Corporation, with support from a third party.  
Treasurer is authorized to work with an outside accounting firm to complete tax and 
compliance duties. 

The Treasurer shall be subject to the term limit restrictions set out in Section 3.02. 

Article IV.  
 

COMMITTEES 

Section 4.01 Designation of Committees.  The Board may designate one or more committees.  Each 
committee shall consist of such number of directors as from time to time may be fixed by the Board.  
Each committee shall have and may exercise all the powers and authority of the Board in the 
management of the business and affairs of the Corporation to the extent permitted by law and 
delegated to such committee by resolution of the Board, provided that no committee shall have any 
power or authority in reference to the following matters: 

(a) amendments to the Corporation’s certificate of incorporation or these bylaws; 

(b) filling of vacancies in the Board or in any committee; 

(c) amending or repealing any resolution of the Board that by its terms may not be so amended 
or repealed; 

(d) fixing compensation of any directors for serving on the Board or on any committee; 

(e) delegating any of the power or authority of such committee to a subcommittee unless so 
authorized by the Board; 

(f) approval of any conflict of interest referred to in Section 3.05; or 

(g) any other matter that pursuant to the DGCL is excluded from the authority of a committee 
of the Board. 

Section 4.02 Committee Members.  The members of each committee shall be recommended by the 
Chair and the Nominating and Governance Committee, and shall be appointed by and serve at the 
pleasure of the Board.  Each member of any committee (whether designated at an annual meeting of 
the Board or to fill a vacancy or otherwise) shall hold office only until the earliest of the next annual 
meeting of the Board, the time he or she shall cease to be a director, or his or her earlier death, 
resignation or removal. 

Section 4.03 Committee Procedures.  At any meeting of any committee, the presence of a majority 
of its members then in office shall constitute a quorum for the transaction of business, unless (a) such 
committee has only one or two members, in which case a quorum shall be one member, or (b) a 
greater quorum is established by the Board.  The vote of a majority of the committee members present 
at a meeting at which a quorum is present shall be the act of the committee.  Each committee shall 
keep regular minutes of its meetings and report to the Board when required.  The Board may adopt 
other rules and regulations for the government of any committee not inconsistent with the provisions 
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of these bylaws, and each committee may adopt its own rules and regulations of government, to the 
extent not inconsistent with these bylaws or rules and regulations adopted by the Board. 

Section 4.04 Meetings and Actions of Committees.  Meetings and actions of each committee shall 
be governed by, and held and taken in accordance with, the provisions of the following sections of 
these bylaws, with such bylaws being deemed to refer to the committee and its members in lieu of the 
Board and its directors: 

(a) Section 2.04 (to the extent relating to place and time of regular meetings); 

(b) Section 2.05 (relating to special meetings); 

(c) Section 2.06 (relating to notice and waiver of notice); 

(d) the last sentence of Section 2.06(a) (relating to participation of interested directors); 

(e) Section 2.08 and Section 2.10 (relating to telephonic communication and action without a 
meeting); and 

(f) Section 2.09 (relating to adjournment and notice of adjournment). 

Provisions of these bylaws that are applicable to special meetings of the Board shall also apply 
to special meetings of committees. 

Section 4.05 Resignations and Removals of Committee Members.  Any member of any committee 
may resign from such position at any time by delivering a written notice of resignation, either in writing 
signed by such member or by electronic transmission, to the Board or the CEO and President.  Unless 
otherwise specified therein, such resignation shall take effect upon delivery.  Any member of any 
committee may be removed from such position at any time, either for or without cause, by resolution 
adopted by a majority of the total number of directors acting at a meeting of the Board or by written 
consent in accordance with the DGCL and these bylaws. 

Section 4.06 Vacancies on Committees.  If a vacancy occurs in any committee for any reason the 
remaining members may continue to act if a quorum is present.  A committee vacancy may only be 
filled by a majority of the total number of directors. 

ADVISORY COUNCIL 

Section 4.07 Purpose.  The Advisory Council provides advice, thought leadership, and 
connectivity to the Corporation.  The Advisory Council shall serve in a consultative capacity and 
shall have no fiduciary responsibility, governing powers, or decision-making authority over the 
Corporation.  The Advisory Council is distinguished from the Board’s governance role and shall 
provide strategic advice, insights, and recommendations to the Corporation’s leadership.  Members 
of the Advisory Council shall serve as ambassadors for the Corporation and provide connectivity to 
key networks and communities, thereby expanding the reach and perspective of the Board. 

Section 4.08  Direction and Terms of Reference.  The Advisory Council is established 
under the direction of the Board.  The terms of reference for the Advisory Council and any 
amendments thereto shall be subject to approval by the Board. 
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Section 4.09  Membership Composition and Qualifications.  The members of the Advisory 
Council shall be leaders and subject matter experts who can provide strategic advice, insights, and 
support to the Corporation.  Members shall be able to provide access and connectivity to key 
networks and communities and shall be passionate about and aligned with the Corporation’s 
mission.  Members may include retired directors of the Corporation or other persons with 
experience with the Corporation.  The Advisory Council shall consist of a minimum of three (3) 
members, and no maximum number of members. 

Section 4.10  Terms of Service.  Members of the Advisory Council shall serve terms of two 
(2) years.  There shall be no limit to the number of terms a member may serve on the Advisory 
Council. 

Section 4.11  Appointment.  Members of the Advisory Council shall be appointed by the 
Nominating and Governance Committee of the Board. 

Section 4.12  Meetings.  The Advisory Council shall hold a minimum of two (2) meetings 
per year. 

Section 4.13  Board Liaison.  The CEO shall serve as the primary liaison between the 
Advisory Council and the Board. 

Section 4.14  Member Expectations.  Members of the Advisory Council are expected to: 

(a) attend Advisory Council meetings; 

(b) keep the Corporation’s mission at the forefront of discussions; 

(c) engage actively, attend meetings, and provide support to the extent possible; 

(d) use their networks to drive the Corporation forward; 

(e) keep Advisory Council matters confidential; and 

(f) participate in fundraising efforts to the extent possible. 

Section 4.15  Corporation’s Commitments to Advisory Council.  The Corporation 
commits to: 

(a) be respectful and judicious of Advisory Council members’ time; 

(b) provide regular updates regarding the Corporation’s activities and progress; 

(c) provide Advisory Council members with important information in a timely manner 
before meetings and discussions; and 

(d) foster an environment of trust and openness among the Advisory Council to 
encourage open dialogue. 
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Section 4.16  No Compensation.  Members of the Advisory Council shall serve without 
compensation from the Corporation but may be reimbursed for reasonable expenses incurred in 
service to the Corporation. 

AMBASSADOR PROGRAM 

Section 4.17 Purpose.  The Ambassador Program creates volunteer representative roles for 
individuals who wish to promote the Corporation’s mission, programs, and initiatives and expand its 
reach within the financial markets community.  Ambassadors shall serve in a voluntary capacity and 
shall have no fiduciary duties, governance authority, or decision-making powers over the 
Corporation.  Ambassador status is distinguished from and separate from director positions, officer 
positions, Advisory Council membership, and committee membership, and service as an 
Ambassador does not confer any rights or privileges associated with such positions. 

Section 4.18  Ambassador Role and Responsibilities.  Ambassadors are expected to: 

(a) represent the Corporation at industry events, conferences, and professional gatherings as 
available; 

(b) promote the Corporation’s programs, initiatives, events, and membership opportunities 
within their professional networks; 

(c) share their expertise, insights, and perspectives with the Corporation’s community; 

(d) participate in Corporation activities and events to the extent their schedules permit; 

(e) attend meetings of at least two (2) committees of the Corporation during their term as 
Ambassador on a non-voting basis, as schedules and expertise permit;   

(f) actively support membership growth and expansion of the Corporation’s network; 

(g) maintain confidentiality regarding sensitive Corporation matters and discussions; 

(h) provide feedback and recommendations to the Corporation’s leadership regarding programs, 
initiatives, and opportunities to advance the Corporation’s mission; and 

(i) serve as visible advocates for the Corporation’s mission of connecting, elevating, and 
advancing women across the global financial markets ecosystem. 

Section 4.19 Detailed operational expectations for Ambassadors, including event promotion, 
social media engagement, and networking activities, shall be maintained in a separate Ambassador 
Expectations document approved by the Board or the Nominating and Governance Committee and 
provided to all Ambassadors upon appointment. 

Section 4.20 Qualifications and Selection.  Ambassadors shall be individuals who demonstrate: (i) 
strong alignment with the Corporation’s mission; (ii) professional standing and credibility within the 
financial markets industry; (iii) commitment to diversity, equity, and inclusion in financial markets; 
and (iv) ability and willingness to advocate for the Corporation.  Ambassadors may include current 
or former directors of the Corporation, retired directors of the Corporation, or other individuals 
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with connection to or interest in the Corporation’s work.  Prospective Ambassadors must be 
nominated by a director of the Corporation.  Ambassadors shall be appointed by the Nominating 
and Governance Committee of the Board upon recommendation by a director of the Corporation.  
The Nominating and Governance Committee may establish additional qualification criteria and 
selection procedures from time to time as it deems appropriate. 

Section 4.21  Terms of Service.  Ambassadors shall serve terms of two (2) years.  There 
shall be no limit to the number of terms an Ambassador may serve.  Ambassadors serve at the 
pleasure of the Nominating and Governance Committee and may be removed at any time, with or 
without cause, by resolution of the Nominating and Governance Committee.  Ambassadors may 
resign at any time by providing written notice to the President or the Secretary. 

Section 4.22  Engagement and Meetings.  Ambassadors are encouraged but not required to 
participate in Corporation events, programs, and activities as their schedules and interests permit.  
The Corporation may convene meetings or gatherings of Ambassadors from time to time for 
networking, updates, or input on strategic initiatives.  Participation in such meetings may be virtual 
or in-person as circumstances allow.   

Section 4.23  Liaison and Oversight.  The CEO or President shall serve as the primary 
liaison to the Ambassador Program, or may designate a primary liaison.  The designated liaison shall 
coordinate Ambassador activities, facilitate communications, and serve as the point of contact for 
Ambassadors.  The Nominating and Governance Committee shall oversee the Ambassador Program 
and may establish policies, procedures, and guidelines for its operation, including standards for 
appointment, reappointment, and removal of Ambassadors. 

Section 4.24  No Compensation.  Ambassadors or other individuals acting at the direction 
of the Corporation shall serve without compensation from the Corporation but may be reimbursed 
for reasonable expenses incurred in service to the Corporation, subject to policies approved by the 
Board. 

Article V.  

INDEMNIFICATION 
 

Section 5.01 Indemnification. 

(a) Subject to Section 5.01(d), the Corporation shall indemnify, to the fullest extent permitted by 
the DGCL or applicable law, any person who was or is a party or is threatened to be made a 
party to any threatened, pending or completed action, suit or proceeding, whether civil, 
criminal, administrative or investigative (each, a “proceeding”) by reason of the fact that such 
person is or was a director or officer of the Corporation, or is or was serving at the request of 
the Corporation as a director or officer of another corporation, partnership, joint venture, 
trust or other enterprise, or by reason of any action alleged to have been taken or omitted by 
such person in such capacity, and who satisfies the applicable standard of conduct set forth in 
section 145 of the DGCL and any other applicable law: 

(i) in a proceeding other than a proceeding by or in the right of the Corporation to procure a 
judgment in its favor, against expenses (including attorneys’ fees), judgments, fines and 
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amounts paid in settlement actually and reasonably incurred by such person or on such 
person’s behalf in connection with such proceeding and any appeal therefrom, or 

(ii) in a proceeding by or in the right of the Corporation to procure a judgment in its favor, 
against expenses (including attorneys’ fees but excluding judgments, fines and amounts paid 
in settlement) actually and reasonably incurred by such person or on such person’s behalf in 
connection with the defense or settlement of such proceeding and any appeal therefrom (but 
if such person shall have been adjudged to be liable to the Corporation indemnification of 
expenses is permitted under this clause (ii) only upon a judicial determination in accordance 
with the requirements of section 145(b) of the DGCL as to such person’s entitlement to 
indemnification). 

(b) To the extent that a present or former director or officer of the Corporation has been 
successful on the merits or otherwise in defense of any proceeding referred to in Section 
5.01(a) or in defense of any claim, issue or matter therein, such person shall be indemnified by 
the Corporation against expenses (including attorneys’ fees) actually and reasonably incurred 
by such person in connection therewith. 

(c) Section 5.01(a) does not require the Corporation to indemnify a present or former director or 
officer of the Corporation in respect of (i) a proceeding (or part thereof) instituted by such 
person on his or her own behalf, unless such proceeding (or part thereof) has been authorized 
by the Board or the indemnification requested is pursuant to the last sentence of Section 5.03 
of these bylaws; (ii) the defense of any counterclaim against such person; or (iii) the 
prosecution of any counterclaim in response to an action by the Corporation. 

(d) If the Corporation is a “private foundation” under the Internal Revenue Code of 1986 (as it 
may be amended, the “Code”), no indemnification shall be provided hereunder to the extent 
that such indemnification would result in a violation of section 4941 of the Code. 

Section 5.02 Advance of Expenses.  The Board may, but need not, authorize the Corporation to 
advance, on such terms and conditions as the Board shall deem appropriate, some or all expenses 
(including reasonable attorneys’ fees) incurred by a present or former director or officer in defending 
any proceeding prior to the final disposition of such proceeding upon written request of such person 
and delivery of an undertaking by such person to repay such amount if it shall ultimately be determined 
that such person is not entitled to be indemnified by the Corporation under this Article or applicable 
law.  Such authorization is subject to the Corporation’s expense policy, as established by the Treasurer 
and approved by the Board.  The Corporation may authorize any counsel for the Corporation to 
represent (subject to applicable conflict of interest considerations) such present or former director or 
officer in any proceeding, whether or not the Corporation is a party to such proceeding. 

Section 5.03 Procedure for Indemnification.  Any indemnification under Section 5.01 of these 
bylaws or any advance of expenses under Section 5.02 of these bylaws shall be made only against a 
written request therefor (together with supporting documentation) submitted by or on behalf of the 
person seeking indemnification or an advance of expenses.  Indemnification may be sought by a 
person under Section 5.01 of these bylaws in respect of a proceeding only to the extent that both the 
liabilities for which indemnification is sought and all portions of the proceeding relevant to the 
determination of whether the person has satisfied any appropriate standard of conduct have become 
final.  A person seeking indemnification may seek to enforce such person’s rights to indemnification 
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(as the case may be) in the Delaware Court of Chancery to the extent all or any portion of a requested 
indemnification has not been granted within 90 days of the submission of such request.  All expenses 
(including reasonable attorneys’ fees) incurred by such person in connection with successfully 
establishing such person’s right to indemnification under this Article, in whole or in part, shall also be 
indemnified by the Corporation. 

Section 5.04 Burden of Proof.  In any proceeding brought to enforce the right of a person to receive 
indemnification to which such person is entitled under Section 5.01 of these bylaws, the Corporation 
has the burden of demonstrating that the standard of conduct applicable under the DGCL or other 
applicable law was not met.  A prior determination by the Corporation (including its Board or any 
committee thereof, or its independent legal counsel) that the claimant has not met such applicable 
standard of conduct does not itself constitute evidence that the claimant has not met the applicable 
standard of conduct. 

Section 5.05 Contract Right; Non-Exclusivity; Survival. 

(a) The rights to indemnification provided by this Article V shall be deemed to be separate 
contract rights between the Corporation and each director and officer who serves in any such 
capacity at any time while these provisions as well as the relevant provisions of the DGCL are 
in effect, and no repeal or modification of any of these provisions or any relevant provisions 
of the DGCL shall adversely affect any right or obligation of such director or officer existing 
at the time of such repeal or modification with respect to any state of facts then or previously 
existing or any proceeding previously or thereafter brought or threatened based in whole or 
in part upon any such state of facts.  Such “contract rights” may not be modified retroactively 
as to any present or former director or officer without the consent of such director or officer. 

(b) The rights to indemnification and advancement of expenses provided by this Article V shall 
not be deemed exclusive of any other indemnification or advancement of expenses to which 
a present or former director or officer of the Corporation may be entitled as to action in such 
person’s official capacity or as to action in another capacity while holding such office.  A right 
to indemnification or to advancement of expenses arising under this Article V shall not be 
eliminated or impaired by an amendment to this Article V after the occurrence of the act or 
omission that is the subject of the civil, criminal, administrative or investigative action, suit or 
proceeding for which indemnification or advancement of expenses is sought. 

(c) The rights to indemnification and advancement of expenses provided by this Article V to any 
present or former director or officer of the Corporation shall inure to the benefit of the heirs, 
executors and administrators of such person. 

Section 5.06 Insurance.  The Corporation may, but is not required to purchase and maintain 
insurance on behalf of any person who is or was or has agreed to become a director or officer of the 
Corporation, or is or was serving at the request of the Corporation as a director or officer of another 
corporation, partnership, joint venture, trust or other enterprise against any liability asserted against 
such person and incurred by such person or on such person’s behalf in any such capacity, or arising 
out of such person’s status as such, whether or not the Corporation would have the power to 
indemnify such person against such liability under the provisions of this Article V. 
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Section 5.07 Employees and Agents.  The Board may cause the Corporation to indemnify any 
present or former employee or agent of the Corporation in such manner and for such liabilities as the 
Board may determine, up to the fullest extent permitted by the DGCL and other applicable law. 

Section 5.08 Interpretation; Severability.  Terms defined in sections 145(h) or (i) of the DGCL have 
the meanings set forth in such sections when used in this Article V.  If this Article or any portion 
hereof shall be invalidated on any ground by any court of competent jurisdiction, then the Corporation 
shall nevertheless indemnify each director or officer of the Corporation as to costs, charges and 
expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement with respect to 
any action, suit or proceeding, whether civil, criminal, administrative or investigative, including an 
action by or in the right of the Corporation, to the fullest extent permitted by any applicable portion 
of this Article that shall not have been invalidated and to the fullest extent permitted by applicable 
law. 

Article VI.  
 

OFFICES 

Section 6.01 Registered Office.  The registered office of the Corporation in the State of Delaware 
shall be located at the location provided in Article II of the Corporation’s certificate of incorporation. 

Section 6.02 Other Offices.  The Corporation may maintain offices at such other locations within 
or without the State of Delaware as the Board may from time to time determine. 

Article VII.  
 

GENERAL PROVISIONS 

Section 7.01 Conduct of Business.  The Corporation shall at all times conduct its business and 
affairs so as to qualify and remain qualified as exempt from federal income tax under section 501(c)(3) 
of the Code. 

Section 7.02 Execution of Instruments.  Except as otherwise required by law or the Corporation’s 
certificate of incorporation, the Board or any officer of the Corporation authorized by the Board may 
authorize any other officer or agent of the Corporation to enter into any contract or to execute and 
deliver any instrument in the name and on behalf of the Corporation.  Any such authorization must 
be in writing or by electronic transmission and may be general or limited to specific contracts or 
instruments. 

Section 7.03 Fiscal Year.  The fiscal year of the Corporation shall commence on the first day of 
January of each year (except for the Corporation’s first fiscal year which shall commence on the date 
of incorporation) and shall terminate in each case on December 31. 

Section 7.04 Seal.  The seal of the Corporation shall be circular in form and shall contain the name 
of the Corporation, the year of its incorporation and the words “Corporate Seal” and “Delaware”.  
The form of such seal shall be subject to alteration by the Board.  The seal may be used by causing it 
or a facsimile thereof to be impressed, affixed or reproduced, or may be used in any other lawful 
manner. 
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Section 7.05 Books and Records; Inspection.  Except to the extent otherwise required by law, the 
books and records of the Corporation shall be kept at such place or places within or without the State 
of Delaware as may be determined from time to time by the Board. 

Section 7.06 Electronic Transmission.  “Electronic transmission”, as used in these bylaws, means 
any form of communication, not directly involving the physical transmission of paper, that creates a 
record that may be retained, retrieved and reviewed by a recipient thereof, and that may be directly 
reproduced in paper form by such a recipient through an automated process. 
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Article VIII.  
 

AMENDMENT OF CERTIFICATE OF INCORPORATION 
AND BYLAWS; CONSTRUCTION 

Section 8.01 Amendments.  The Corporation’s certificate of incorporation may be amended by a 
resolution adopted by the affirmative vote of directors constituting a majority of the total number of 
directors at the time of such vote and the filing of a certificate of amendment in accordance with the 
requirements of the DGCL, and the approval of any other person or entity shall not be required for 
any such amendment.  These bylaws may be amended, altered or repealed by resolution adopted by 
the affirmative vote of directors constituting a majority of the total number of directors at the time of 
such vote.  No amendment, alteration, change or repeal of the certificate of incorporation or these 
bylaws shall be effected which will result in the denial of tax-exempt status to the Corporation under 
section 501(c)(3) of the Code.  

Section 8.02 Construction.  In the event of any conflict between the provisions of these bylaws as 
in effect from time to time and the provisions of the Corporation’s certificate of incorporation as in 
effect from time to time, or any applicable law, the provisions of such certificate of incorporation or 
such applicable law shall be controlling.   

*****



 

   

 

 

CONFLICT OF INTEREST POLICY OF 
WOMEN IN FINANCIAL MARKETS, INC. 

The purpose of this conflict of interest policy (the “Conflict of Interest Policy”) is to protect 
the interest of Women in Financial Markets, Inc. (the "Corporation") when it is contemplating 
entering into a contract, transaction or arrangement that might benefit the private interest of a director 
of the Corporation or might result in a possible excess benefit transaction. 

(a) Definition of Conflict of Interest.  For purposes of this Conflict of Interest Policy, a “conflict of 
interest” exists when a director, a key person or a Family Member of a director, has a direct or indirect 
financial or personal interest that could reasonably be expected to impair the director or key person’s 
independence or loyalty in acting on behalf of the Corporation.  A conflict of interest includes, but is 
not limited to, situations where a director, key person or Family Member: 

(i) has an ownership, investment, or compensation relationship (including any direct or indirect 
remuneration as well as receipt of gifts or favors that are not insubstantial) with any entity or individual 
that contracts or transacts business with the Corporation, or is seeking to contract or transact business 
with the Corporation; 

 (ii) serves as a director, officer, trustee, partner, employee, or agent of any entity that contracts 
or competes with the Corporation; 

 (iii) receives or is entitled to receive any gift, gratuity, favor, loan, or other benefit from any 
person or entity doing business or seeking to do business with the Corporation, other than gifts of 
nominal value (generally $250 or less); or 

(iv) has any other interest or relationship that could reasonably be expected to impair the 
director’s objectivity or ability to act in the best interests of the Corporation. 

(b) Definitions.  For purposes of this Conflict of Interest Policy: 

 (i) “Family Member” means a director’s spouse, domestic partner, ancestors, siblings, children, 
grandchildren, great-grandchildren, and the spouses or domestic partners of siblings, children, 
grandchildren, and great-grandchildren, whether related by blood, marriage, or adoption. 

(ii) “Key person” means a person, other than a director or officer, whether or not an employee 
of the Corporation, who:  

a) has responsibilities, or exercises powers or influence over the Corporation as a whole 
similar to the responsibilities, powers, or influence of directors and officers; or 

b) manages the Corporation, or a segment of the Corporation that represents a substantial 
portion of the activities, assets, income, or expenses of the Corporation; or alone or 
with others controls or determines a substantial portion of the Corporation’s capital 
expenditures or operating budget. 
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 (iii) “Disinterested Director” means a director who: (A) does not have a conflict of interest 
with respect to the matter under consideration; (B) is not a Family Member of any person who has 
such a conflict of interest; (C) does not have a material business, financial, or personal relationship 
with any person (including any key person) who has such a conflict of interest; and (D) otherwise has 
no relationship that would reasonably be expected to affect the director’s independence of judgment 
with respect to the matter. 

(c) Duty to Disclose.  Each director and key person has a continuing obligation to disclose to the 
Board, promptly and fully: 

 (i) all actual conflicts of interest; 

 (ii) all potential conflicts of interest that may reasonably be anticipated to arise; 

 (iii) all facts material to understanding the nature, scope, and financial implications of any such 
conflict of interest; 

 (iv) any change in facts or circumstances that creates a new conflict or materially affects a 
previously disclosed conflict. 

(d) Disclosure Statements.  Each director shall complete and submit a written disclosure statement to 
the Secretary or such other officer of the Corporation as designated by the Board: 

 (i) within thirty (30) days following the director’s initial election or appointment to the Board; 

 (ii) annually thereafter on a date established by the Board; and 

 (iii) at any time during the year if there is any material change to previously disclosed 
information or there is any new information which is required to be disclosed by this subsection (d). 

Such disclosure statement shall identify: (A) all employment or consulting relationships the 
director or any Family Member has with the Corporation or with any entity that does business with 
the Corporation; (B) all ownership interests of five percent (5%) or more that the director or any 
Family Member holds in any entity that does business or competes with the Corporation; (C) all 
positions (whether as director, officer, trustee, partner, or otherwise) the director holds with any other 
organization; (D) all gifts, loans, or benefits exceeding $250 in value received by the director or any 
Family Member from any entity or person doing business with the Corporation; (E) any other interest 
or relationship that constitutes or may constitute a conflict of interest; and (F) certification that the 
director has read and will comply with this Conflict of Interest Policy. 

(e) Disclosure Before Vote or Decision.  In addition to the annual disclosure requirement, any director 
who has or may have a conflict of interest with respect to any matter coming before the Board or any 
committee must disclose the existence and nature of such conflict before any discussion or vote on 
the matter.  Such disclosure must include all material facts regarding: (A) the director’s interest; (B) 
the nature and terms of the proposed contract, transaction, or arrangement; (C) all parties involved; 
(D) the financial value or potential benefit to the director or Family Member; and (E) any other facts 
material to evaluating the conflict. 
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(f) Approval Procedures for Conflicted Transactions.  Any contract, transaction, or arrangement in 
which a director has a conflict of interest may be approved only if all of the following conditions are 
satisfied: 

  (i) Full disclosure has been made in accordance with subsections (d) and (e) of Conflict of 
Interest Policy; 

 (ii) The interested director does not attempt to influence improperly the deliberation or voting 
on the matter; 

 (iii) The contract, transaction, or arrangement is approved by the affirmative vote of a majority 
of the Disinterested Directors present at the meeting; provided, however, that if a majority of the 
Board are not Disinterested Directors, then the matter must instead be referred to and approved by a 
special committee consisting of two or more Disinterested Directors appointed by the Board; and 

 (iv) Before approving the contract, transaction, or arrangement, the Disinterested Directors 
determined in good faith, after reasonable investigation, that the transaction is fair, reasonable, and in 
the Corporation’s best interests.  

(g) Quorum for Conflicted Transactions.  For any vote regarding a contract, transaction, or 
arrangement in which one or more directors have a conflict of interest, a quorum must consist of at 
least a majority of the Disinterested Directors then in office; provided, however, that if a majority of 
the Board are not Disinterested Directors, then the matter must be referred to a special committee 
consisting of two or more Disinterested Directors appointed by the Board. 

(h) Prohibition on Improper Influence.  No director or key person with a conflict of interest regarding 
any matter may attempt to influence, directly or indirectly, any discussion, deliberation, or vote on 
such matter, whether through personal contact with directors, communications outside of meetings, 
or any other means. 

(i) Specific Prohibited Transactions.  The following transactions are prohibited: 

 (i) Loans to any director, any key person or any Family Member of a director unless specifically 
approved in accordance with subsection (f) of this Section; 

 (ii) Use of Corporation property, assets, employees, or confidential information by any director 
or key person for personal benefit without payment of fair market value; 

 (iii) Usurpation by any director or key person of any business opportunity properly belonging 
to the Corporation unless specifically approved in accordance with subsection (f) of this Section; and 

 (iv) Any contract or transaction that does not advance the Corporation’s charitable purposes 
as set forth in the Certificate of Incorporation. 

(j) Annual Review of Ongoing Transactions.  The Board shall review annually all contracts, 
transactions, and arrangements involving conflicts of interest that extend beyond a single fiscal year 
to ensure that such arrangements continue to meet the requirements of subsection (f) and remain in 
the Corporation’s best interests. 
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(k) Enforcement and Remedies. 

 (i) If the Board has reasonable cause to believe that a director has failed to disclose an actual 
or potential conflict of interest, the Board shall notify the director in writing of the basis for such 
belief and provide the director an opportunity to respond in writing within fifteen (15) days. 

 (ii) The Board shall investigate all alleged failures to disclose and all other suspected violations 
of this Conflict of Interest Policy.  The interested director shall be excluded from participating in such 
investigation. 

 (iii) If, after investigation and consideration of the director’s response, the Disinterested 
Directors determine by majority vote that the director failed to disclose a conflict or otherwise violated 
this Conflict of Interest Policy , the Board may impose appropriate sanctions, including but not limited 
to: (A) a formal written reprimand; (B) removal of the director from the Board or any Board 
committee positions; or (C) referral of the matter to appropriate legal authorities if unlawful conduct 
is suspected.  

(iv) If the Board determines that a contract or transaction was approved without proper 
disclosure or approval of conflicts of interest, the Board may, by vote of the Disinterested Directors, 
void or rescind such contract or transaction, demand return of any benefits received, and pursue any 
other legal remedies available. 

(l) Procedures for Determining Compensation. In the event that any director or officer is 

compensated by the Corporation, no person shall be present for or participate in board or 

committee discussion or vote pertaining to: 

2) their own compensation;  

3) the compensation of their relative;  

4) the compensation of any person who is in a position to direct or control them in an 
employment relationship;  

5) the compensation of any person who is in a position to directly affect their financial 
interests; or  

6) any other compensation decision from which the person stands to benefit.



 

   

 

 

WHISTLEBLOWER POLICY OF 
WOMEN IN FINANCIAL MARKETS, INC. 

Women in Financial Markets, Inc. (the "Corporation") requires its directors, officers, employees, 
volunteers, Ambassadors, key persons and members of the Advisory Council (each, a "Corporation 
Individual") to observe high standards of business and personal ethics in the conduct of their duties 
and responsibilities. As employees and representatives of the Corporation, we must practice honesty 
and integrity in fulfilling our responsibilities and comply with all applicable laws and regulations. 

 
Article I. PURPOSE 

Section 1.01 The purpose of this whistleblower policy (the "Policy") is to: 

(a) Encourage and enable Corporation Individuals to raise concerns regarding suspected illegal or 
unethical conduct or practices, or violations of the Corporation’s policies on a confidential 
and, if desired, anonymous basis. 

(b) Protect Corporation Individuals from retaliation for raising such concerns. 

(c) Establish policies and procedures for the Corporation to: 

(i) receive and investigate reported concerns; and 

(ii) address and correct inappropriate conduct and actions. 

Article II.  
REPORTING RESPONSIBILITY 

Section 2.01 Reporting Responsibility. Each Corporation Individual has the responsibility to 
report in good faith any concerns about actual or suspected violations of the Corporation's policies 
or any federal, state, or municipal law or regulation governing the Corporation's operations (each, a 
"Concern"). Appropriate subjects to report under this Policy include but are not limited to financial 
improprieties, accounting or audit matters, ethical violations, or other similar illegal or improper 
practices, such as: 

(a) Fraud. 

(b) Theft. 

(c) Embezzlement. 

(d) Bribery or kickbacks. 

(e) Misuse of the Corporation's assets. 

(f) Undisclosed conflicts of interest. 

Section 2.02 Acting in Good Faith. Anyone reporting a Concern must act in good faith and have 
reasonable grounds for believing the information disclosed indicates a violation of law and/or 
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ethical standards. Any unfounded allegation that has been proven to be made maliciously, recklessly, 
or knowingly to be false will be viewed as a serious offense and result in disciplinary action, 
including, but not limited to, termination of employment or volunteer status. 

Article III.  
NO RETALIATION 

Section 3.01 No Corporation Individual who in good faith reports a Concern or participates in a 
review or investigation of a Concern shall be subject to harassment, retaliation, or, in the case of an 
employee, adverse employment consequences because of such report or participation. This 
protection extends to Corporation Individuals who report in good faith, even if the allegations are, 
after an investigation, not substantiated. 

Section 3.02 No Corporation Individual will be subject to liability or retaliation for disclosing a 
trade secret in compliance with 18 U.S.C. § 1833 either: 

(a) In confidence to a federal, state, or local government official or to an attorney solely for the 
purpose of reporting or investigating a Concern; or 

(b) In a complaint or other document filed in a lawsuit or other proceeding if such filing is made 
under seal. 

Section 3.03 Any Corporation Individual who retaliates against someone who in good faith has 
reported or participated in a review or investigation of a Concern will be subject to disciplinary 
action, including, but not limited to, termination of employment or volunteer status.  

Section 3.04 Anyone who believes that a Corporation Individual has been subject to harassment, 
retaliation, or adverse employment consequences as a result of making a good faith report or 
participating in a review or investigation of a Concern should contact the Secretary or the Treasurer.  

Article IV.  
CONFIDENTIALITY 

Section 4.01 The Corporation encourages anyone reporting a Concern to identify themselves in 
order to facilitate the investigation of the Concern. However, Concerns may be submitted on a 
confidential and/or anonymous basis. The Corporation shall take reasonable steps to protect the 
identity of the Corporation Individual, and shall keep reports of Concerns confidential to the extent 
possible, consistent with the need to conduct an adequate investigation.  

Article V.  
REPORTING PROCEDURES 

Section 5.01 Prompt Reporting. All Concerns should be reported as soon as practicable 
consistent with this Policy. 

Section 5.02 Reporting Concerns.  
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(a) Concerns should be reported to the Secretary and/or the Treasurer. When reporting 
Concerns, the Corporation Individual should describe in detail the specific facts that support 
the report.  

(i) If either the Secretary or the Treasurer is the subject of the Concern or the Corporation 
Individual is not comfortable reporting the Concern to the Secretary or Treasurer, the 
Concern may alternatively be reported to any key person (as defined in the Conflict of 
Interest Policy). 

Section 5.03 Questions. Any questions relating to the scope, interpretation, or operation of this 
Policy should be directed to the Secretary. 

Section 5.04 Investigation of Reported Concerns. 

(a) Acknowledgment of Receipt. Any manager or Board member who receives a report of a 
Concern must promptly notify the Board of such report in writing. The Board shall notify 
the reporting individual and acknowledge receipt of each reported Concern within five (5) 
business days, unless the report was submitted anonymously or no return address is 
provided. 

(b) Investigation. The Board shall conduct a prompt, discreet, and objective review or 
investigation based on the submitted report. A full investigation may not be possible if a 
report made anonymously is vague or general. If deemed necessary in the Board’s discretion, 
the Board may engage legal counsel, accountants, or other experts to assist in the 
investigation. The Board may delegate the investigation responsibilities to any Board 
committee or other individual, including third parties, as long as: 

(i) The delegate is not a subject of the reported Concern. 

(ii) The delegation does not compromise the identity of the Corporation Individual who 
reported anonymously or confidentially. 

(c) Resolution. The Board shall: 

(i) Oversee the implementation of a resolution. 

(ii) Follow up with the reporting individual, if possible, for closure of the reported Concern. 

(d) Accounting and Auditing Matters. The Board shall immediately notify the Treasurer of any 
Concerns regarding accounting practices, internal controls, or auditing, and shall work with 
the Treasurer until the matter is resolved. 

Article VI.  
PERIODIC REVIEWS 

Section 6.01 To ensure that the Corporation continues to observe high standards of business and 
personal ethics in the conduct of its business, the Board of Directors shall conduct periodic reviews 
of this Policy.  
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Article VII.  
MISCELLANEOUS 

Section 7.01 The Corporation shall retain any records related to the investigation and resolution 
of a reported Concern. All such records are strictly confidential. 

Section 7.02 This Policy was adopted by the Corporation's Board of Directors at its meeting on 
September 17, 2026. 

 


