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EXECUTIVE COMMITTEE MEETING 
 

April 20, 2021 
Teleconference 

 
MINUTES 

 
Committee Members Present:  
Mike Applegate John Ronca Bob Wacker 
Jeff Armstrong Bill Swanson  
Marc Benadiba Stan Van Vleck  

 
Committee Members Absent: 
Chuck Harrington 
 
Staff: 

  

Stacy Cannon Jessica Darin Grant Kirkpatrick 
Aaron Curti Ericka Horn Lisa Rockwell-Harpster 

 
Call to Order and Attendance 
 
Chair Bill Swanson called the meeting to order and welcomed members.  Mr. Swanson 
announced a quorum of  present, and that the meeting, having been duly 
convened, was ready to proceed.  
 
Approval of Minutes 
 
Mr. Swanson asked members for corrections to the January 29, 2021, Executive Committee 
meeting minutes. None were recorded, a motion was made and seconded, approving the 
minutes. 
 
Committee Reports 
 
Governance  
Review and Recommendation of Slate of Directors 
In the absence of the Governance Committee Chairman, Stan Van Vleck, 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.  Ms. Darin page 4 of 6 of 48, the summary of 
terms of Board members noting several directors and one officer are up for consideration 
of reappointment ahead of the Annual Meeting on May 1, 2021.  Ms. Darin reported all 
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members have been contacted regarding reappointment and all have confirmed. There 
was one changes, as Mark Harris has requested a one-year term at this time.
 
Ms. Darin also noted the two nominees are under consideration of initial appointment: 
student director nominee Kenny Wu, and faculty director nominee Trevor Harding. The 
Committee discussed the nominees.  Ms. Darin, Chair of the Board Bill Swanson, and 
President Armstrong answered questions about each of the nominees.  A motion was 
made and seconded, approving the Slate of Directors, including the student director and 
faculty director, to move to the Board for consideration of approval.  
 
Review and Recommendation of Slate of Officers 
Following the approval of the slate of directors, Ms. Darin asked if there were any 
questions about the proposed slate of officers nominated for reappointment. Mr. Ronca 
noted that they would recuse themselves from voting on the slate as their names appear 
on the slate. A motion was made and seconded, approving the slate of officers for 
consideration of reappointment by the Board.   
 
Proposed Schedule of Meetings 
Ms. Darin reported that the Governance Committee considered two options for fall 
meetings and decided to recommend the meeting schedule remain consistent with 
business reports, with the Board being invited to Homecoming and Honored Alumni 
festivities, separate from the November board meeting. The November meeting is 
expected to be the first in person meeting for the Board since the start of COVID 
restrictions.  Ms. Darin noted staff is working to develop protocols for the potential to 
have hybrid virtual and in person based on need. The committee meetings schedule will 
be built based on the proposed quarterly board meetings. Ms. Darin asked for any 
comments or questions from the Committee. A motion was made and seconded to move 
the proposed schedule of meetings to the Board for consideration of approval.  
 
Committees Roster 
Chair Swanson presented the FY 2021-22 Committees Roster as an information item, 
noting the addition of Lloyd Dean as well as the Student Director and the Faculty Director 
to the Development and Investment Committees. 
 
Audit  
FY 2021-22 Proposed Budget 
Mr. Applegate called on Treasurer Marc Benadiba to present an overview of the FY 2021-
22 Proposed Budget referring to the supplemental meeting materials. Mr. Benadiba noted 
an assumed average endowment value of $270 million, where budgeted endowment fees 
are up $1.2 million (45%), as detailed in budget footnotes. Mr. Applegate noted the total 
$3.7 million budgeted for FY 20-21 projects no surplus, while the proposed $5.2 million 
budget for FY 21-22 will have a $916K surplus. Mr. Benadiba noted that several positions 
that had remained vacant or unable to hire due to COVID are proposed to be restored in 
the budget for the next fiscal year.  Mr. Applegate fielded questions as a brief discussion 
ensued. The Executive Committee endorsed the restoring of the positions as noted in the 
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supplemental materials sheet.  A motion was made and seconded, and accordingly, the 
budget proposal was passed to be moved to the Board of Directors for approval.
 
Review of Quarterly Financial Statements 
Treasurer Marc Benadiba reviewed highlights from the Quarterly Financial Report for the 

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 at June 30, 2020.  The increase in cash is due to cash 
requirements for building projects in process.   

Investment 
Investment Committee Chair Bob Wacker reported that the endowment return for the 
quarter, was 22.5 % (net of fees), compared to a return of 20.7% for its benchmark. 
 
Development 
Committee Chair John Ronca called attention to the Productivity Report beginning on 
page 40 of 48.  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, Chair Ronca 
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 the Productivity Report on page 44 of 48 of the 
consolidated meeting book, Mr. Ronca 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.  
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University Update
President Armstrong noted the -going COVID-19 process and that 
plans for the fall include mostly face-to-face classes. Deans are currently working with 
departments and faculty to arrive at a schedule for 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. 
 
Review Draft Agenda 
Chair Swanson asked for comments or changes to the agendas for the May 1, 2021, Annual 
Meeting and the Board of Directors meetings.  No comments were recorded; accordingly, 
a motion was made and the Board of Directors meetings.  No comments were recorded; 
accordingly, a motion was made and seconded to approve the agendas.  
 
Adjournment 
With no further business to discuss, the meeting adjourned at 5:14 p.m. 
 
  
 Respectfully submitted, 
 
 
 
 
 William H. Swanson 
 Executive Committee Chair 
 Cal Poly Foundation Board 




