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INVESTMENT SPECIAL COMMITTEE MEETING 
 

Wednesday March 25, 2020 
Teleconference 

 
MINUTES 

 
Committee Members Present:  
Mike Applegate Mark Harris Bill Swanson 
Jeff Armstrong Josh Machamer Bob Taylor 
Marc Benadiba Rob Moore Bob Wacker 
Chuck Harrington John Salmonson  
   
Committee Members Absent:  

Saira Malik   

   

Staff:   

Aaron Curti Ericka Horn Lisa Rockwell-Harpster 
Jessica Darin   
   
Invited Guests:   
Abigail Mason Damon Whelchel  

 
Call to Order 
Committee Chair Bob Wacker called the meeting to order and welcomed members.  Mr. 
Wacker announced a quorum of  present, and that the meeting was ready to 
proceed with its business.  
 
Endowment Update with TIAA Kaspick 

 
portfolio rebalance on March 18, 2020, during which 5% equities were purchased and an 
asset allocation of 71/29 was maintained. A director inquired as to whether the June 2020 
quarterly payout would be significantly affected by any anticipated withdrawals 
throughout the quarter. Mr. Wacker confirmed at present there are no changes in 
withdrawal schedule, unless a change is determined in the next 30 to 60 days. 
 
TIAA Kaspick Investment Managers Abby Mason & Damon Whelchel presented a special 
update to the endowment performance report, detailing anticipated withdrawals and the 
endowment asset allocation as of March 24, 2020. The Cal Poly Foundation endowment 
has a total market value, at present, of $187.9 million, down approximately 20% from the 
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start of the year, yet equal to total market value from June 30, 2016. Investment Managers 

returns and the current volatile market environment.  The full special report is available 
starting on page 2 of the provided handout from TIAA Kaspick. 
 
Managers reported the markets will continue to be volatile in nature due to the currently 
unknown impact of the COVID-19 pandemic. A director inquired as to the Investment 

helchel explained that the impact will 
be section specific, as some industries will be more impacted than others. He noted the 
government is providing massive liquidity to infuse the market.  
 
A few directors inquired about any potential tactical adjustments from TIAA Kaspick. 
Mrs. Mason assured the committee there would be no immediate adjustments, but active 
managers are continuously identifying opportunities to take advantage of the volatility, 
and will be prepared for another rebalance if the yield increases significantly. 
 
Campus Update 
In light of an inquiry from a director regarding disbursements and scholarships, President 
Armstrong provided a brief campus update. President Armstrong relayed to the 
committee that CSU Chancellor White has delayed his retirement due to the new 
circumstances with the COVID-19 crisis as it relates to CSU campuses. As of mid-March 
2020, there are still 1,200 students living on campus although all classes have been moved 
online. He also noted that construction projects on campus will continue to move forward 
as scheduled Rec Center as a potential surge center, 
operated by San Luis Obispo County, for a worst-case scenario with positive cases in the 
county. 
 
President Armstrong noted University Housing will see the most significant revenue loss 
due to uncertainty as to when students will return to campus. When asked how the 
university is prepared to provide online courses, President Armstrong ensured the 
committee that assistance from ITS and some proactive training and procedures in place 
have been key to the transition.  
 
Adjournment 
There was no further business and the meeting was adjourned at 2:00 p.m. 
 

Respectfully submitted, 
 
 

 
Bob Wacker 
Investment Committee Chair 

      Cal Poly Foundation Board 




