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EXECUTIVE COMMITTEE SPECIAL MEETING 
 

April 21, 2020 
Teleconference 

 
MINUTES 

Committee Members Present:
Mike Applegate Chuck Harrington Bob Wacker 
Jeff Armstrong John Ronca
Marc Benadiba Bill Swanson

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.  Mr. Swanson noted that director Dick Bradshaw has 
stepped off the board for personal reasons.  Secretary of the Board John Ronca will 
assume the duties the Governance Chair until a new chair is identified. 
 
University Update 
President Armstrong reported on the State and CSU restrictions due to the COVID-19 
pandemic.  He noted the University has consulted with local health officials and 
infectious disease expert Dr. Trees Ritter.  The University is committed to the health and 
safety of the students, faculty, and staff.  The University will continue to work with local 
leaders to address both health concerns as well as economic impacts. 
 
Committee Chair Roundtable Updates 
Governance  
Interim Governance Committee Chair John Ronca reported that the Governance 
Committee will meet in early May to review the draft Slate of Directors and Slate of 
Officers.  Directors Saira Malik and Dick Bradshaw are not seeking reappointment. The 
committee will consider new nominations during the next meeting.  The June and 
August meetings of the Foundation Board will be virtual.  The Governance Committee 
will host the Fast Start Orientation program for newly elected members ahead of the 
November meeting of the Board. 
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Audit
Committee Chair Applegate reported due to the market impacts of COVID-19, the 
endowment decreased in value.  Current projections indicate revenues will be down 
approximately $800,000, and expenses up, with a net deficit estimate of $953,000 based 
on current conditions.  The next iteration of the budget will move forward for review by 
the Audit Committee prior to review by the Executive Committee ahead of the June 20, 
2020 Board meeting.  Treasurer Marc Benadiba noted that the Audit Committee 
approved Glenn Burdette as the official audit partners for the Foundation. 
  
Investment 
Investment Committee Chair Bob Wacker reported that the endowment returns as of 
today, was slightly under $200 million.  This is a slight increase from the recent low of 
the market at $197 million.  As of December 31, 2019, no scholarship endowment funds 
were underwater, however as of March 31, 2020, there would have been some funds 
underwater.  These funds have recovered slightly.  Campus Facilities funds are secure 
and steady due to investment vehicle of bonds and money market accounts being less 
volatile.   
 
Development 
Committee Chair John Ronca noted that the Development Committee will meet in May 
to discuss the future of fundraising under current conditions, including the potential to 
successfully close the Power of Doing Campaign this calendar year.  
 
CEO Report 
President Jeffrey Armstrong noted that the University Development and Alumni 
Engagement department as managed to reduce spending due to open positions.  Many 
positions that had been budgeted for in FY 19-20 have been placed on hold, as the CSU 
has initiated a hiring chill. He continued on that responsible finance management over 
the past few years have put the division is a good place for adjusting to current 
conditions without major impacts at this point.  Treasurer Marc Benadiba noted that the 
total savings in salaries and benefits is estimated to be approximately $1.0 million. 
 
Adjournment 
With no further business to discuss, the meeting adjourned at 3:51 p.m. 
 
  
 Respectfully submitted, 
 
 
 
 
 Bill Swanson 
 Executive Committee Chair 
 Cal Poly Foundation Board 




