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Election Notice

June 4, 2021

Suggested Routing
	0 Executive Representatives
	0 Senior Management

Nominees for Upcoming FINRA 
Board of Governors Election
Petitions for Candidacy Due: Monday, July 19, 2021

Executive Summary
The annual meeting of FINRA firms will take place on or about Wednesday, 
September 1, 2021, to elect one Large Firm Governor, one Mid-Size Firm 
Governor, and one Small Firm Governor to the FINRA Board of Governors 
(FINRA Board). A formal notice of the meeting, including the precise date, time 
and location, will be mailed to executive representatives on or about Monday, 
August 2, 2021. 

The purpose of this Election Notice is to announce the FINRA Nominating 
& Governance Committee (Nominating Committee) nominees to fill these 
vacancies, and to inform individuals not nominated by the Nominating 
Committee of the procedures for being included as a petition candidate on  
the ballot for these elections.

Questions regarding this Election Notice may be directed to  
Marcia E. Asquith, Executive Vice President and Corporate Secretary, or  
Jennifer Piorko Mitchell, Vice President and Deputy Corporate Secretary, at 
Corporate.Secretary@finra.org or (202) 728-8949. 

Note: FINRA distributed this Notice electronically to the executive 
representative of each FINRA firm and posted it online at www.finra.org/
Notices/Election/06042021. Executive representatives should circulate this 
Notice to their firms’ branch managers. 

Composition of the Board
The FINRA Board consists of 22 members,1 including:

	0 the Chief Executive Officer of FINRA; 
	0 11 Public Governors; 
	0 one Floor Member Governor;
	0 one Independent Dealer/Insurance Affiliate Governor;
	0 one Investment Company Affiliate Governor; 
	0 three Small Firm Governors;
	0 one Mid-Size Firm Governor; and
	0 three Large Firm Governors.

mailto:Corporate.Secretary@finra.org
http://www.finra.org/Notices/Election/06042021
http://www.finra.org/Notices/Election/06042021
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Of the 22 Board members, the following seats are appointed by the FINRA Board from 
candidates recommended by the Nominating Committee: Public Governors, Floor Member 
Governor, Independent Dealer/Insurance Affiliate Governor, and Investment Company 
Affiliate Governor (Appointed Governors). 

The Nominating Committee also may nominate individuals to run for election for the seven 
elected governor seats that comprise the three Small Firm Governors, one Mid-Size Firm 
Governor and three Large Firm Governors (Elected Governors). To be eligible to serve, each 
Small Firm Governor must be registered with a small firm, the Mid-Size Firm Governor must 
be registered with a mid-size firm, and each Large Firm Governor must be registered with a 
large firm. Firm sizes are defined as follows: 

	0 a large firm employs at least 500 registered persons;2

	0 a mid-size firm employs between 151 and 499 registered persons;3 and
	0 a small firm employs between one and 150 registered persons.4

FINRA Nominating Committee Nominees
The Nominating Committee has nominated the following individuals:

Large Firm Governor Candidate: Timothy C. Scheve, Janney Montgomery Scott LLC

Mid-Size Firm Governor Candidate: James T. Crowley, Pershing Advisor Solutions LLC

Small Firm Governor Candidate: The Nominating Committee determined it would not 
nominate a candidate for election in 2021. Instead, any eligible individuals who obtain the 
requisite number of valid petitions will be certified as candidates.

Profiles for each nominee are attached.

Petition Process for Additional Candidates
A person who has not been nominated by the Nominating Committee for election to the 
FINRA Board may be included on the ballot for the election of governors if:5 

a. within 45 days after the date of this Election Notice (Monday, July 19, 2021), such 
person presents to FINRA’s Corporate Secretary petitions in support of his or her 
nomination, duly executed by at least 3 percent of FINRA member firms entitled to vote 
for such nominee’s election. If, however, a candidate’s name appears on a petition in 
support of more than one nominee, the petition must be endorsed by 10 percent of 
FINRA member firms entitled to vote for such nominees’ election; and
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b. the Corporate Secretary certifies that such petitions have been duly executed by the 
executive representatives of the requisite number of FINRA member firms entitled 
to vote for such person’s election, and the person being nominated satisfies the 
classification of the governorship to be filled.

As of the close of business on Thursday, June 3, 2021, the number of FINRA large firms was 
164, mid-size firms was 190, and small firms was 3,099. Therefore, the requisite number 
of petitions for a large firm petitioner is 5, mid-size firm petitioner is 6, and small firm 
petitioner is 93.

Firms may only endorse one petitioner for the same firm-size seat as their own firm size.  
No firm may endorse more than one such petitioner.

Individuals interested in petitioning to become candidates should complete a petitioner 
profile form or contact the Corporate Secretary’s office. 

An individual must submit sufficient information to determine the person’s status with 
respect to the category for which he or she is petitioning to be nominated. Individuals 
seeking nomination for election as a Large Firm Governor, Mid-Size Firm Governor or a 
Small Firm Governor have an obligation to satisfy the firm-size classification on the date 
the petition is circulated, the date the petitions are certified by FINRA’s Corporate Secretary 
and the date of the annual meeting. Individuals who fail to meet this requirement will be 
disqualified from election. 

Petitioners must also provide information sufficient for the Corporate Secretary to 
determine that the petitions are duly executed by the executive representatives of the 
requisite number of applicable-size firm members. In addition, to assist in the process of 
verifying petitions, FINRA requests that all petitions submitted be dated by their signatory. 

Petitions must be submitted no later than Monday, July 19, 2021. 

The names of persons obtaining the requisite number of valid petitions will be included on 
the appropriate proxy mailed to eligible firms in advance of the annual meeting.

Term of Office 
Governors elected at FINRA’s 2021 annual meeting will serve a three-year term concluding 
at FINRA’s 2024 annual meeting, or until his or her successor is duly elected or qualified, or 
until death, resignation, disqualification or removal.6 In addition, a governor’s term of office 
shall terminate immediately upon a determination by the Board, by a majority vote of the 
remaining governors, that the governor no longer satisfies the classification for which the 
governor was elected.7 

https://www.finra.org/about/committees/petition-profile-form-board
https://www.finra.org/about/committees/petition-profile-form-board
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Profile of the Large Firm Governor Nominee
TIMOTHY C. SCHEVE 
President and Chief Executive Officer, Janney Montgomery Scott LLC 

Timothy C. Scheve is President and Chief Executive Officer of Janney Montgomery Scott LLC. 
Janney is a full-service financial services firm, providing comprehensive financial advice to 
individual, corporate and institutional clients.

Mr. Scheve became the President and CEO in August 2007 and has over 30 years of 
experience in the securities industry. Since his arrival at Janney, Mr. Scheve has assembled 
a leadership team that has a tremendous ability to adapt to rapidly evolving client needs 
and economic changes. These top professionals lead two core business—the Private Client 
Group and Capital Markets—and ensure efficient operations and administration.

Before becoming the President and CEO of Janney, Mr. Scheve served in a variety of 
leadership roles at Legg Mason. He was appointed Executive Vice President of Legg Mason 
in 1998 and Senior Executive Vice President in 2000. In 2003, he was named President and 
CEO of Legg Mason’s broker-dealer, the former Legg Mason Wood Walker, Inc.

Mr. Scheve earned a B.A., summa cum laude, from Catholic University and an A.M. in 
economics from Brown University. He was elected to Phi Beta Kappa.

Mr. Scheve has always used his expertise to support both the financial services industry 
and his community. His professional affiliations include formerly serving on the Board of 
Directors of Ben Franklin Technology Partners of Southeastern Pennsylvania and the Board 
of Directors of the Securities Industry and Financial Markets Association. Past affiliations 
include serving as a trustee for The Catholic University of America, member of the Board 
of Directors of the Kimmel Center, member of the Board of Directors of The Pennsylvania 
Trust Company, Chair of the National Aquarium in Baltimore, President of the Maryland 
Committee for Children, Vice Chair of the ICI Mutual Insurance Company, and trustee for 
the House of Ruth and the Baltimore Community Foundation.

Profile of the Mid-Size Firm Governor Nominee
JAMES T. CROWLEY  
Chief Executive Officer, BNY Mellon | Pershing  
Pershing Advisor Solutions LLC 

Jim Crowley is the Chief Executive Officer for BNY Mellon | Pershing. Pershing provides 
business-to-business solutions to over 1,300 of the world’s most sophisticated financial 
services firms. Jim is the chair of Pershing’s Executive Committee and a member of BNY 
Mellon’s Executive Committee. He leads a team of experienced professionals dedicated to 
helping firms operate their businesses more efficiently so they may serve their clients more 
effectively, while delivering a noticeably superior service experience.
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Prior to becoming CEO in July 2019, he served as the firm’s Chief Operating Officer, 
ensuring that Pershing had a sustainable and resilient business strategy, attracted and 
developed the best talent, and had the proper controls and systems in place to support its 
business.

In the past Jim served as Pershing’s chief relationship officer, working side-by-side with 
firms to help them develop their strategic vision and execute their growth initiatives.

Jim is a frequent speaker at client events and major industry conferences on business 
trends, strategy and transformation. He is often quoted in the business press for his broad 
range of industry insights and experience.

Jim earned a Bachelor of Science degree in Management from Florida State University. 
He is on the Board of Directors of the Financial Services Institute (FSI) and completed 
the Securities Industry Institute (SII) program, sponsored by the Securities Industry 
and Financial Markets Association (SIFMA), at the Wharton School of the University of 
Pennsylvania. He served on the SII Board of Trustees, where he held the role of chairman 
from 2007-2009.

1.	 See	Article	VII,	Section	4(a)	of	the	FINRA	By-Laws.

2.	 See	Article	I	(y)	of	the	FINRA	By-Laws.

3.	 See	Article	I	(cc)	of	the	FINRA	By-Laws.

4.	 See	Article	I	(ww)	of	the	FINRA	By-Laws.	

5.	 See	Article	VII,	Section	10	of	the	FINRA	By-Laws.	

Endnotes

6.	 See	Article	VII,	Section	5	of	the	FINRA	By-Laws.	
Governors	generally	may	not	serve	more	than	
two	consecutive	terms.	However,	if	a	governor	is	
elected	or	appointed	to	fill	a	vacancy	for	a	term	of	
less	than	one	year,	the	governor	may	serve	up	to	
two	consecutive	terms	following	the	expiration	
of	the	governor’s	initial	term.

7.	 See	Article	VII,	Section	6	of	the	FINRA	By-Laws.	
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