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EXECUTIVE COMMITTEE MEETING 
 

November 3, 2020 
Teleconference 

 
MINUTES 

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

Committee Members Absent:  
Charles 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 directors present, and that the meeting, having been duly 
convened, was ready to proceed.  

Approval of Minutes 

Mr. Swanson asked members for corrections to the April 14, 2020 and August 18, 2020, 
Executive Committee meetings minutes. None were recorded, a motion was made and 
seconded and approving to adopt the minutes. 
 
Committee Reports 
 
Governance  
Governance Committee chair Stan Van Vleck reported that the Governance Committee 
met on October 22, 2020.  The Governance Committee will host the Fast Start Orientation 
program will be held virtually on Thursday, November 12, 2020 ahead of the Board 
meeting for new members Scott Gaudineer and Jim Marderosian.  The program is 
expected to take about two hours and will including informative session on Finance, 
Accounting, Endowment, and Development.   
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The Student Director nomination process is underway and is managed by ASI, Inc. 
student leaders.  Current Student Director Rob Moore, will be graduating in Winter 
quarter.  ASI has outlined a timeline consistent with the MOU issued in 2018.  Finalists 
are expected prior to the February Foundation Board meeting, with the official nominee 
put forward at the Annual Meeting in May.   
 
Last spring prior to the Annual meeting, several candidates were reviewed and put on 
hold for future consideration of nomination to the Board.  Between now and February a 
review of representation by area will be conducted in order to determine which 
candidates may be most appropriate to revisit and move forward in the review/vetting 
process.  At this time Lloyd Dean, President & CEO of CommonSpirit Health will be 
attending the November 14, 2020 Board meeting as a guest. His bio was provided via 
email.   

Audit 
Committee Chair Applegate reported the Audit Committee met on October 2, 2020.  Glenn 
Burdette issued a clean audit report.  The financials were approved and submitted to the 
CSU.  The auditor recommend the Foundation consistently amortize their pledge 
receivable discount on an annual basis to ensure that pledge receivable and revenue 
balances are properly recorded. Consideration of transitioning to the fair value accounting 
method for pledges receivable should be investigated and intentional to limit the chance 
for unanticipated consequences.  Due to the complexity of the closing of the audit, a 
meeting to review the process and make modifications for improving the process for next 
year should be scheduled with Glenn Burdette in the coming months. 
 
Glenn Burdette will begin the process of preparing the tax returns with Glenn Burdette 
associate Chris Delaney.  The deadline for the tax return has been extended to May 15, 
2021, which will provide ample time to complete the return for review and approval by 
the Audit Committee.   
 
Investment 
Investment Committee Chair Bob Wacker reported that the endowment return for the 
quarter, was 4.9% (net of fees) slightly ahead of the Growth multi-asset benchmark.   
 
Development 
Committee Chair John Ronca called on CEO Jeff Armstrong to provide the productivity 
update.  President Armstrong provided an overview of the fundraising Productivity 
Report on page 11 of 18.  As of September 30, 2020, total productivity for the fiscal year 
was approximately $8.3 million, which is 9.76% of the $85 million annual goal.  He 
continued to note an internal review of research dollars received through the Office of 
Institutional Research has identified $44 million in research dollars that counts toward the 
campaign total. President Armstrong noted that individuals and alumni constitute the 
majority of the Cal Poly donor base.  There is potential for more foundation and corporate 
giving, while continuing to mature our fundraising efforts in all areas. Alumni Giving is 
an area that we can continue to grow and improve performance relative to other CSU 
campuses. Annual Giving has sent two direct mail appeals, launched or concluded 
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thirteen crowdfunding campaigns, and created more than 1,400 personalized stewardship 
videos for donors. The number of cultivation and stewardship contacts are up this fiscal 
year. The number of Discovery visits are down. Development Officers have found it hard 
to secure Discovery visits via Zoom, especially as restrictions carry on. 

University Update 
President Armstrong reported on external influences impacting Cal Poly’s operations 
including the University’s response to the coronavirus pandemic, racial discriminations 
and violence, the potential for recession and State budget implications.  Additionally, he 
noted fall student cohort characteristics noting a record 63,223 undergraduates filed 
applications for fall 2020, down 3% from 2019, but greater than any year prior to 2018.  
The average GPA of the first-time freshmen who were offered admission is 4.10, up from 
3.72 in 2005. The average SAT Reading and Math test scores have increased from 1202 in 
2005 to 1379 in 2020.   
 
For the 28th straight year, Cal Poly has been named the best public, master’s-level 
university in the West by U.S. News & World Report’s annual America’s Best Colleges 
guidebook. 

In addition, several College of Engineering programs were ranked as the best in the nation 
among public educational institutions, and Cal Poly was ranked as the top western school 
for veterans among public and private institutions that participate in federal initiatives 
helping veterans and active-duty service members pay for their degrees. 
 
Review of Quarterly Financial Statements 
Treasurer Marc Benadiba reviewed highlights from the Quarterly Financial Report for the 
period, the Foundation’s deferred inflows and net position was $366.7 million at 
September 30, 2020. This is a decrease of $0.2 million from June 30, 2020 and was primarily 
due to fund transfers for facilities building projects.  Endowment investments increased 
to $232.0 million at September 30, 2020, an increase of $8.2 million (3.7%) compared to the 
June 30, 2020 balance of $223.8 million. The increase was primarily due to market value 
gains of $10.3 million, income of $0.9 million, and additional gifts and transfers to the 
endowment of $1.8 million. Payouts were $4.0 million and fees $1.0 million. 
 
As of September 30, 2020, the Foundation managed 948 endowments, which are managed 
in a unitized investment pool. There were 947 endowments at June 30, 2020. Of the $232.0 
million endowment investment assets, $231.9 million was actively invested in the 
endowment investment pool. 
 
Review Draft Agenda 
Chair Swanson asked for comments or changes to the November 14, 2020, the Board of 
Directors agenda. No further comments were recorded; accordingly, a motion was made 
and seconded to approve the agenda. 
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Adjournment
With no further business to discuss, the meeting adjourned at 4:57 p.m. 

 
 Respectfully submitted, 
 
 
 
 
 Bill Swanson 
 Executive Committee Chair 

Cal Poly Foundation Board 




