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The National Geographic 
Society responded to 
big challenges with a 

bold reinvention. Chief 
Operating and Financial 

Officer Michael  L. Ulica 
has been there every 

step of the way.
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N
ot a single light is on in Michael L. Ulica’s office. 
“Leading by example is very important,” says Mr. 
Ulica, chief operating and financial officer of the 
National Geographic Society, as daylight floods 
into the room. Sustainability is top of mind at the 

Society. Around its Washington, D.C. headquarters, lights are 
off to cut costs and save energy. Mr. Ulica’s office sets the tone 
for responsible electricity usage to the rest of his staff. “It’s an 
easy way to make your priorities clear. It’s the kind of thing that 
brings the organization together,” he says.

An elephant 
in Botswana’s 

Okavango 
Delta, which 
the National 
Geographic 

Society helps 
to preserve
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Beyond his office door, more is in flux than 
just light fixtures. Cubicles are broken down 
and boxes are stacked to the ceiling. Last year, 
when Mr. Ulica served as both CFO and interim 
CEO, a renovation of  the Society’s headquarters 
began. He has grown accustomed to managing 
continual and considerable change. During the 
decade since the financial crisis of  2008, the Soci-
ety has been turbocharged with transformation. 

The organization is not afraid to change. 
Founded in 1888 as a by-invitation-only 
membership organization  for academics and 
wealthy patrons interested in travel and explo-
ration, the National Geographic Society grew 
into one of  the world’s largest and most suc-
cessful scientific and educational nonprofit or-
ganizations over the next century. In the last 50 
years, the Society built a media empire, too—
adding multiple print publications and expand-
ing its digital presence while also delving into 
film and launching a television network. 

But the 2008 financial crisis exposed the 
organization’s fragility. To shore up its future, 
the organization took the radical step of  selling 
the majority control of  its media properties, 
including the iconic National Geographic maga-

zine. Those properties, which employed most 
of  the people who worked for the Society, had 
long been a key source of  funding for the orga-
nization’s scientific and educational initiatives. 
But their 2015 sale dramatically boosted the 
Society’s endowment, providing millions of  
new dollars for research, exploration and con-
servation efforts. It has also led to shifts in the 
Society’s long-standing organizational culture. 

A strategic plan created under Mr. Ulica’s 
leadership sparked more change. Under the 
plan, the Society is now actively identifying 
and engaging with organizations that share 
its values. The goal is to build partnerships 
with organizations it believes can help push 
for conservation and environmental changes 
around the world.

“This has been the largest transformational 
move the Society has ever done,” says Mr. Ulica, 
who is also executive vice president at the orga-
nization. “We’re in a much better, more finan-
cially secure place than we were. Things have 
calmed down a bit—but we’re still evolving.”

Warm-Up Act
Even before the recession hit, the Society 

“When things are going well, 
that’s the time to look at what 
could go wrong. That’s a big 
role of the CFO: They should go 
to bed every night thinking, 
‘What could go wrong?’”
—Michael L. Ulica, chief operating and financial officer,  
National Geographic Society
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faced structural and cultural challenges. 
When Mr. Ulica arrived in 2006, hired away 
from Discovery Communications (now Dis-
covery Inc.), he was tasked with trying to 
unite a bifurcated organization. There was 
National Geographic Venture (NGV), the 
for-profit division that oversaw media prop-
erties, and the nonprofit Society. As CFO of  
NGV, Mr. Ulica aimed to use financial prac-
tices as a tool to break down silos and bridge 
cultural gaps that were creating operating 
inefficacies at every level of  the organization. 

For instance, Mr. Ulica recalls that when 
he arrived, the organization possessed two 
National Geographic-branded websites, 
each with its own employees. There were 
also two accounting teams—one under 
Mr. Ulica and another under an executive 
overseeing nonprofit operations. Working 
with the nonprofit side, Mr. Ulica designed 
a new structure for the accounting teams: 
Mr. Ulica’s team would handle all the finan-
cial planning for both profit and nonprofit 
divisions, and the other team would take on 
all of  the accounting work. That eliminated 
barriers between the for-profit and not-for-
profit sides of  the organization.

“It sent an example to the organization that 
by working together instead of  operating sep-

arately, we can be a more efficient, better or-
ganization,” he says.

Wake-Up Call
The 2008 crisis forced the Society to grap-
ple with much deeper problems. The orga-
nization did not have a formal endowment. 
So when donations waned, the Society was 
forced to take drastic measures, quickly burn-
ing through savings to stay afloat. The con-
sequences were dire: Its employee pension 
program became underfunded due to a steep 
drop in the value of  its assets. 

“We were staring at some really tough 
challenges there,” Mr. Ulica says. “We had to 
get more efficient.” His response to the cri-
sis was to create a long-term, detailed finan-
cial forecast of  all revenue sources. The good 
news was that the Society had fairly diversi-
fied sources of  capital—including its flagship 
magazine and the National Geographic Chan-
nel, which was growing. The bad news broke 
when Mr. Ulica’s new forecasting model high-
lighted projected declines in the print media 
business and an ensuing slowdown in televi-
sion revenue. 

“We were, at that time, really a media 
company that funded a nonprofit mission,” 
he says. “The media company supported our 

“This has been the largest 
transformational move the Society 
has ever done. Things have calmed 
down a bit—but we’re still evolving.”
—Michael Ulica
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Finding 
a Way 
to Get to 
‘Yes’
Michael L. Ulica, chief 
operating and financial 
officer of the National 
Geographic Society, is 
comfortable asking point-
ed questions. “My job is 
to help develop strategy,” 
says Mr. Ulica, who is also 
an executive vice pres-
ident. “But it is also to 
stress-test the strategy. 
Tracy R. Wolstencroft, 
president and CEO, has to 
take the strategy to the 
board, where he’s going 
to get questioned by 19 
people. As CFO, I want to 
ask the questions first. 
What are our resources? 
What are the risks around 
them? How are we miti-
gating the risks? I need to 
develop the answers to all 
that. I had a great mentor 
once who told me that, as 
CFO, our job is not to say 
‘no.’ It’s to find a way to 
get to ‘yes.’”
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grant-making, our impact programs. But it 
was clear that the media company was going 
to generate less and less money for the core 
mission to spend.” 

Mr. Ulica’s 10-year projection painted a 
stark picture. As revenues for media steadily 
dropped, the Society’s financial needs propor-
tionally surged. The CEO at the time, Gary E. 
Knell, dubbed it “the Ulica curve.” 

“It wasn’t pretty,” Mr. Ulica says. “The 
modeling showed that we were a train veer-
ing off  the tracks. But the CFO needs to share 
that kind of  information with the CEO. The 
CFO has to be that kind of  guiding compass 
to make sure the organization can sustain it-
self  as the CEO sets out to achieve a vision.” 

Mr. Ulica says he regrets that it took a 
crisis to do that long-term modeling. “This 
is one of  the things that I’ve learned,” he 
says. “When things are going well, that’s 
the time to look at what could go wrong. 

That’s a big role of  the CFO. They should go 
to bed every night thinking, ‘What could go 
wrong?’ Everyone else just thinks about how 
they can move ahead. The CFO, even in the 
good times, has to think about the long-term 
sources of  funding and how stable they’re 
going to be.” 

Bold Move
Mr. Knell and Mr. Ulica knew that in facing 
such a massive threat, transparency and trust 
would be their only way forward. “You’ve just 
got to tell people where the numbers are be-
cause that’s the only way they will engage and 
help,” Mr. Ulica says. “Gary and I would say, 
‘We’re not going to let this train veer off  the 
tracks. We’re all in this together.’ Throughout 
the change process, we were very approach-
able and willing to meet with anybody to ex-
plain what was happening.”

While the organization’s ultimate solu-

“My job 
is to help 
develop 
strategy. 
But it is 
also to 
stress-
test the 
strategy.”
—Michael Ulica
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tion to its financial problems was simple, it 
was far from easy. The Society looked to its 
television partnership with 21st Century Fox. 
The National Geographic Channel was, from 
its inception, 73 percent owned by Fox. So 
top leaders at the Society began to wonder 
whether the media company would be inter-
ested in taking over majority ownership of  all 
the Society’s other media properties. Fox was, 
and in late 2015 paid the organization $725 
million for a 73 percent stake in the Society’s 
book divisions, children’s magazine, travel 
services and, of  course, the National Geo-
graphic magazine. The for-profit National 
Geographic Partners joint venture was born. 
(In March of  this year, The Walt Disney Co. 
took control of  this company as part of  its 
$71.3 billion buyout of  most of  21st Century 
Fox’s operations.) 

Overnight, the Society’s financial ability 
to deliver on its mission had been secured. 
“It was a reboot,” Mr. Ulica says. “We now 
have an endowment of  about $1.3 billion.” 
The transparent way in which the Society’s 
leaders shared the organization’s long-term 
funding issues with their staff  helped to cre-
ate buy-in ahead of  the big sale to Fox, Mr. 
Ulica says. 

Although the sale saved the organization, 
it led to a turnover in what had long been “a 
family operation,” according to Mr. Ulica. 
While many longtime staffers left, there was 
also an influx of  new faces—nearly a third 
of  the company—ready to lead the Society’s 
strategic transformation. As Mr. Ulica reas-
sembled his team, he looked for those with 
different expertise from his own. “I don’t pre-

tend I can do everybody’s job,” he says. “I be-
lieve in empowering people.” 

Strategy First 
Mr. Ulica’s attitudes toward team building 
mirror the Society’s new strategic direction. 
One of  the organization’s biggest initiatives 
involves expanding and redefining the organi-
zation’s strategic partnerships.

“In the old model,” he says, “an organiza-
tion or an individual would come in and fund 
something they wanted us to do and we’d do it. 
And then they’d leave the project after a period 
of  time and we’d be stuck with it, so to speak. 
Today, we define our strategic ambitions first, 
and then we seek the right partners to help us 
achieve those ambitions. In the process, we 
want to develop a bigger relationship with or-
ganizations so that both of  us are benefiting.” 

Part of  the Society’s new partnership mod-
el involves working on projects with a wide 
range of  companies and like-minded organi-
zations committed to restoring balance to the 
planet. Some, Mr. Ulica acknowledges, may 
have actually been part of  the problem, but 
now want to be part of  the solution. 

Mr. Ulica recalls a recent encounter with 
Kristine Tompkins, the former CEO of  Pa-
tagonia. She is an adviser to the Society on a 
decadelong program to preserve the planet’s 
remaining intact large wilderness areas, like Af-
rica’s Okavango River Basin. “Kris came to us 
and said, ‘For 130 years, National Geographic 
has been bringing the planet to everybody. It’s 
now time for you guys to take a leadership role 
in the effort to protect and save this planet.’ 
We’re trying to do just that.” IQ

“You’ve just got to tell people where 
the numbers are because that’s the 
only way they will engage and help.”
—Michael Ulica
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