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EXECUTIVE COMMITTEE MEETING 
 

August 18, 2020, 4:00 P.M. 
Zoom Video Conference 

 
MINUTES 

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

Committee Members Absent: 
Bob Wacker 

Staff: 

 

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

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 June 11, 2020, Executive Committee 
meeting minutes. None were identified; accordingly, a motion was made and seconded, 
approving the minutes. 
 
Committee Reports 
 
Governance  
Recommendation of Nominee 
Mr. Van Vleck informed the committee that the proposed Slate of Directors nominated for 
appointment was approved by the Governance Committee during their July 28, 2020, 
meeting. President Armstrong strongly endorsed Mr. Marderosian.   President Armstrong 
reported to the committee that His Excellency Abdul Aziz al Ghurair has respectfully 
declined his appointment to the board. His nomination remains in good standing should 
he be willing to serve in the future.  Hearing no questions from the committee, a motion 
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was made and seconded, approving the Slate of Directors for consideration of initial 
appointment by the Board.   
 
Annual Compliance Documents 
Mr. Van Vleck reported to the Executive Committee the importance completion of the 
annual compliance documents by each board member. The Conflict of Interest form and 
questionnaire are distributed annually in compliance with Policy 201 – the Board of 
Director’s Conflict of Interest Policy. Mr. Van Vleck noted that due to COVID-19, the 
documents will be sent to board members electronically via AdobeSign after the August 
board meeting.  
 
Per the recommendation of the Governance Committee item eight of the Statement of 
Understanding document was modified to explicitly outline an expectation of all board 
members to contribute to the Cal Poly Foundation Fund for Students. Discussion ensued, 
and the proposed addition was endorsed by the Executive Committee. 
 
Audit 
Committee Chair Applegate reported that audit partners Glenn Burdette have begun the 
annual audit of the Cal Poly Foundation. The draft audit financial statements are to be 
completed by September 4, 2020.   The Audit Committee will meet next on September 15, 
2020, to review the audited financials, in order to finalize and approve the documents 
prior to submitting the report to the CSU by the September 18, 2020 deadline. 
 
A director inquired as to any differences in Glenn Burdette’s auditing process compared 
to the auditors from the past few years. Treasurer Benadiba acknowledged the level of 
detail and emphasis on variance and pledge analyses.  
 
Review of Quarterly Financial Statements 
Treasurer Marc Benadiba reviewed highlights from the Quarterly Financial Report for the 
period ending June 30, 2020.  The Foundation’s deferred inflows and net position was 
$365 million at June 30, 2020. This is a decrease of $5.1 million from June 30, 2019 and was 
primarily due to market value losses.   
 
Endowment investments decreased to $223.8 million at June 30, 2020, a decrease of $1.7 
million (0.8%) compared to the June 30, 2019, balance of $225.5 million. The increase was 
primarily due to market value losses of $3.6 million, income of $6.4 million, and additional 
gifts and transfers to the endowment of $7.5 million. Payouts were $8.6 million and fees 
$3.8 million.   

As of June 30, 2020, the Foundation managed 947 endowments, which are managed in a 
unitized investment pool. There were 920 endowments at June 30, 2019. Of the $223.8 
million endowment investment assets, $223.7 million was actively invested in the 
endowment investment pool.  

As of June 30, 2020, the Foundation had cash deposits of $65.5 million held at Wells Fargo 
Bank, compared to $38.1 million at June 30, 2019.  The increase in cash is due to cash 
requirements for building projects getting under way.    
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Investment
In the absence of Investment Committee Chair Wacker, Treasurer Benadiba delivered the 
Investment report. Mr. Benadiba noted the next Investment meeting will be held August 
29, 2020. Discussion ensued regarding handling of expenses and reserve funds in the 
event of a COVID-19 outbreak on campus; President Armstrong guided the discussion 
through the lens of campus safety precautions and a commitment to heightened 
conservative and cautionary spending throughout the fiscal year as a result of the 
pandemic. 
 
Development 

Mr. Ronca shared that Deans’ and Unit Leaders’ presentations for the upcoming August 
29, 2020 board meeting to be delivered in a virtual format in the same way as in June 2020. 
Mr. Ronca called on University Development staff leadership to relay insights 
surrounding the cultivation and solicitation cycle.  Associate Vice President University for 
Development and Alumni Engagement Grant Kirkpatrick noted that video conferencing 
service Zoom has provided a new method for cultivation of prospects, and that staff is 
examining various metrics to continue to improve the Development pipeline leading into 
a new campaign. Mr. Ronca shared that the Power of Doing campaign reported a final 
total of $833 million. The fiscal year total productivity for FY 2019-2020 was $157,255,630, 
the largest fundraising year in the history of the California State University system. 

CEO Report
President Armstrong provided an overview of the Development Productivity and 
Forecasting Report, and stated Deans and Unit Leaders have met with Development 
leadership for strategic planning to rebuild the pipeline in light of an aggressive end to 
the Power of Doing campaign. President Armstrong reported University Development is 
unable to fill seven fundraising positions due to new budgetary restrictions; leadership 
proposed a total fundraising goal of $70 million for the 2021 fiscal year.  
 
University Update 
President Armstrong reported on the current impact of the pandemic on Cal Poly’s 
operations and planning concerning students’ return to campus, University Housing, and 
the greater San Luis Obispo area. Discussion ensued regarding the university’s strategy 
surrounding COVID-19 testing and tracing, risk mitigation and community safety efforts 
with county officials, and PPE mandates for students on campus and enrolled in in-person 
classes. 
 
Review Draft Agenda 
Chair Swanson asked for comments or changes to the agenda for August 29, 2020, Board 
of Directors meeting.  No comments were recorded; accordingly, a motion was made and 
the Board of Directors meeting.  No comments were recorded; accordingly, a motion was 
made and seconded to approve the agenda.  
 
Adjournment 
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With no further business to discuss, the meeting adjourned at 5:11 p.m.

 
 Respectfully submitted, 
 
 
 
 
 Bill Swanson 
 Executive Committee Chair 

Cal Poly Foundation Board 




