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BOARD OF DIRECTORS MEETING 
 

May 1, 2021 
Zoom Teleconference 

 
MINUTES 

 
Members Present:   

Mike Applegate Chuck Harrington Ken Stone 
Jeff Armstrong Rich Jacobsen William H. Swanson 
Phil Bailey Jerry Lohr Stan Van Vleck 
Paul Bonderson Jim Marderosian Kenny Wu 
Lloyd Dean Laura Pickering Bob Wacker 
Scott Gaudineer John Ronca  
Trevor Harding John Salmonson  
   

Members Absent:   

Steve Barnard Basia Gillespie Bob Taylor 
Marc Benadiba Mark Harris Cindy Villa 
Hilary DeCesare   

   

Staff:   

Ashley Aquino Christine Theodoropoulos Jessica Darin 

Aaron Curti Cynthia Jackson- Lisa Rockwell-Harpster 
Adam Jarman Elmoore Melissa Trento 
Al Liddicoat Don Oberhelman Morgen Marshall 
Amy Fleischer Ericka Horn Tim Northrop 
Amy Spikes Erica Nordby Stacy Cannon 
Ashley Offerman Grant Kirkpatrick Tim Seawell 
Audrey Lariz Jenny Heckendorf  
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Call to Order and Attendance
Chair William H. Swanson called the meeting to order and took attendance.  Mr. 
Swanson announced a quorum of directors was present, and that the meeting, having 
been duly convened, was ready to proceed with its business.   
  
Approval of February 6, 2021, Minutes 
Mr. Swanson asked members for corrections to the February 6, 2021, Board of Directors 
meeting minutes, beginning on page 28 of 55 in the provided consolidated meeting book.  
None were identified; accordingly, a motion was made, seconded and approved to adopt 
the minutes. 
 
Committee Reports  
 
Governance  
Interim Vice President for Development & Alumni Engagement Jessica Darin reported on 
behalf of the Governance Committee. Ms. Darin reported that the Governance Committee 
met on April 8, 2021, and the meeting primarily addressed annual meeting items such as 
the Slate of Directors, Slate of Officers, Committees Roster, and schedule of meetings.   
 
Audit  
Audit Committee Chair Mike Applegate reported the Audit Committee met on April 16, 
2021 to discuss the proposed budget. Mr. Applegate reported the Foundation Tax Form 
990 and return have been completed on time. Mr. Applegate noted they are working on 

  
 
Review of Quarterly Financial Statements 
Aaron Curti, on behalf of Treasurer Marc Benadiba, reviewed highlights from the 

position was $407.5 million as of March 31, 2021. This is an increase of $40.5 million from 
June 30, 2020 and was primarily due to market value gains.    

Endowment investments increased to $270.3 million as of March 31, 2021, an increase of 
$46.5 million (20.8%) compared to the June 30, 2020, balance of $223.8 million. The 
increase was primarily due to market value gains of $46.1 million, income of $4.7 million, 
and additional gifts and transfers to the endowment of $5.4 million. Payouts were 
$6.7 million and fees $3.0 million.    

As of March 31, 2021, the Foundation managed 969 endowments, which are managed in 
a unitized investment pool. There were 947 endowments as of June 30, 2020. Of the 
$270.3 million endowment investment assets, $270.3 million was actively invested in the 
endowment investment pool.   

As of March 31, 2021, the Foundation had cash deposits of $77.0 million held at Wells 
Fargo Bank, compared to $65.5 million on June 30, 2020.  The increase in cash is due to 
cash requirements for building projects in process.     
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Investment 

Investment Committee Chair Bob Wacker provided the Investment committee report.  Mr. 
Wacker noted that the Investment Committee met on the morning of May 1, 2021, just 
prior to the Board of Directors meeting.  He provided a brief overview of market 
performance over the past fiscal quarter. The Cal Poly Foundation endowment 
ended March 31, 2021 at $270.3 million, up from $258.0 million at December 
31, 2020. TIAA Kaspick then provided an additional handout, showing the endowment at 
$281.1 million on April 28, 2021.  In the first quarter of the 2021 calendar year, the 
endowment experienced additions of $2.2 million and withdrawals of $1.5 million 
(excluding fees). For the quarter, the endowment returned 4.5% (net of fees) trailing the 
Growth multi- -to-
date return was 8.7% compared to 7.7% for the benchmark. The total market value of 
Planned Gift Assets Under Management was $15.4 million in 26 portfolios as of March 31, 
2021. 

 
Development 
Committee Chair John Ronca reported on the development committee and called on 
Jessica Darin to present the Productivity Report beginning on page 42 of 55.  As of March 
31, 2021, total productivity for the fiscal year was $33.4 million, up from $16.9 million as 
of December 31, 2020. A total of $33.3 million was raised in the as of March 31, 2021, 
highlighted by the College of Science and Math for recently closing an $11.2M gift for the 
Center for Coastal and Marine Sciences.  Total productivity of $33.3 million is 47.710% of 
the $70 million annual goal. Regarding Giving by entity, the most striking change over 
the year is the uptick in giving by foundations. This was driven largely by the $11.2M 
pledge to the College of Science and Math. Of note, Jessica Darin reported the foundation 
had its most successful Poly Gives, Day of Giving this year, raising over $200k from 1282 
donors. More than one-fourth of those donors made a gift to Cal Poly for the first time. 
Referring to page 5 of the Productivity Report, Jessica Darin noted Cultivation contacts 
have held steady at 28% as of the end of the third quarter. Discovery contacts have fallen 
slightly but still remain an area of focus as the pipeline is rebuilt. Stewardship contacts 
are up 5% and, despite lower gift totals there has been an uptick of about 3% in over all 
major gift solicitations.  
 
CEO Report & University Update 
University President and Foundation CEO Jeffrey Armstrong noted the success of Cal 
Poly  on-going COVID-19 process. COVID-19 vaccine availability has become widely 
expanded and is available on campus. The UC and CSU systems are to require COVID-19 
vaccinations for everyone who will be on-campus this fall. This plan assumes that there 
will be a vaccine that is fully FDA approved and widely available by the start of fall 
quarter. Fully vaccinated individuals will no longer need to participate in the university's 
on-going coronavirus testing process. 
 
President Armstrong noted that plans for the fall, expecting mostly face-to-face classes. 
Deans are currently working with departments and faculty to arrive at a schedule for 
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fall classes. President Armstrong noted Cal Poly is expected to have a larger cohort of 
students living on campus, though exact numbers are still being determined.   
 
Strategic Initiatives Presentations 
Strategic Initiatives Presentations were given by both Dean Amy Fleischer from the 
College of Engineering and Dean Dean E. Wendt from the College of Science and Math.  
 
Campaign Priorities, Goals, and Progress Updates 
To keep the Board members updated on Development fundraising efforts in their 
respective areas, Campaign Priorities, Goals, and Progress video update reports were 
distributed for review prior to the meeting. Fundraising pipeline updates were given 
during the meeting by: College of Science & Mathematics Dean Dean Wendt; College of 
Engineering Dean Amy Fleischer; College of Agriculture, Food & Environmental Sciences 
Dean Tim Northrop; Orfalea College of Business Interim Dean Al Liddicoat; College of 
Architecture & Environmental Design Dean Christine Theodoropoulos; College of Liberal 
Arts Dean Philip Williams, and Athletics Director Don Oberhelman. President Armstrong 
presented the update on Student Affairs on behalf of Vice President Keith Humphrey. 
 
Round Table Updates 
Chair Swanson reminded the Board that video updates from the Alumni Association and 
ASI were provided prior to the meeting.  
 
Adjournment 
With no further business to discuss, the meeting adjourned at 12:30 p.m.  
 
 Respectfully submitted, 
 
 
 
 
 William H. Swanson 
 Chair, Cal Poly Foundation Board 
 




