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AUDIT COMMITTEE MEETING 
 

September 5, 2019, 1:00 PM 
Teleconference 

 
MINUTES 

 
Committee Members Present: 
Mike Applegate Steve Barnard 

Committee Members Absent:  
Chuck Harrington   

 

Board Member Present:   

Matthew Ewing Marc Benadiba 

   
Staff: 
Aaron Curti Dan Di Paola Ericka Horn 
  
Guests:    
Elizabeth Boyajian, Caliber Kim Spiller, Caliber  

 
Call to Order and Attendance 
Committee Chair Mike Applegate called the meeting to order and welcomed members.  He 
noted that due to recent changes in membership, there are currently three voting members of 
the Audit Committee.  Mr. Applegate announced a quorum of directors present, and that the 
meeting, having been duly convened, was ready to proceed with its business. 
 
Approval of Minutes 
Mr. Applegate asked members for corrections to the April 16, 2019, meeting minutes.  None 
were identified; accordingly, a motion was made, seconded and approved to adopt the minutes. 
 
2019 Audited Financial Statements 
Treasurer Marc Benadiba noted that on Page 11, Statement of Revenue Expenses and Change in 
Net Position, the operating expenses section was previously comprised of 8 different types of 
expenses.  The section has been adjusted to reclassify expenses from Institutional support to the 
other 7 opera
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operating fund.  A director inquired as to the reason for the $11.0 million decrease in operating 
revenues.  Mr. Benadiba noted the decrease was due to changes in endowment value due to 
market performance.  Regarding the estimated pledges, Mr. Benadiba noted one significant 
adjustment of $4.0 million to pledges was the result of donor that provided a new pledge 
schedule for a large gift, which supersedes the prior pledge agreement, impacting the 
timeframe, but not the dollar amount.  Mr. Applegate noted that it was a smooth audit year.  He 
called on audit partner Kim Spiller for additional input.  Ms. Spiller noted that it was a clean 
audit, with no audit findings, and no internal control letter was issued.  She continued on to 
note that receipt of the bridge file on day one of the field work improved the timeline for 
completion.  The CSU deadline in last September is challenging with year-end close.  If possible, 
adjusting the CSU deadline by two weeks would help, allowing for the Audited Financials to be 
reviewed at a meeting of the Audit Committee in mid-September in lieu of the week following a 
national holiday.  A motion was made and seconded, approving the Cal Poly Foundation FY 18-
19 Audited Financial statements. 
 
2019 Audit Partner Review 
Mr. Applegate noted that audit partners Caliber, Audit & Attest will not be seeking contract 
renewal with Cal Poly Foundation.  Caliber noted that the Cal Poly Foundation is currently 
their only client using GASB, which has resulted in additional organizational costs and 
resources that are not sustainable going forward.  Ms. Spiller noted she can provide 
recommendations for firms who might take on the contract.  She noted that local firm Glenn 
Burdette who previously serviced the contract for the Cal Poly Foundation, has remained the 
firm for the Cal Poly Corporation.   
 
Executive Session 
No business needed to be discussed in Executive Session. 
 
Adjournment 
 
With no further business to discuss, the meeting adjourned at 1:26 p.m. 
 
 
 
      Respectfully submitted, 
 
 
 
      Mike Applegate 
      Audit Committee Chair 




