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Governors Present: David Heinsen, Chair; Ellie Carbajal; Joyce Densmore-Thomas; Gayle Dilley; Jay Gilbert; Tom

Giustina; David Hufford; Ali Khorasanee; Olena Lacy; Keeley Maddox; Suzy McCreary; Chuck 
Nelsen; Bob Nienaber; Christina Nichols; Cathy Pleasant; Earl Reed; Tim Sauer (r); Dave 
Scotto; Braydan Young; Shawn Bates (Faculty Representative); Esperanza Bowen (Student 
Representative (r) Absent: Matt Ober; Dave Scotto; Braydan Young 

Ex Officio Present: Steve Perez, President; Kristine Mazzei, Vice President for University Advancement (CEO) 
(start date 10/27/25); Jamie Clyde, Vice President for Business and Finance (CFO) 

Staff Present: Jessica Harrington, Robin Carter, Christine Ponce and Michelle Slack, University Advancement 
Guests Present: Bryan Shipley and David Janec, Coldstream Financial Management 

MINUTES 

Finance and Investment Committee Chair David Heinsen called the meeting to order at 9:01 a.m. 

Heinsen welcomed new board member Keeley Maddox ’11, Faculty Representative Shawn Bates and 
Student Representative Esperanza Bowen.  He then asked for any changes or corrections to the June 26, 
2025 minutes.  There were none and the minutes were approved as presented. 

Chair’s Report:  David Heinsen 
David Alexander, Dean of the College of Engineering, Computer Science, and Construction Management, 
provided an update on the college’s performance and initiatives. He reported strong job placement 
outcomes and emphasized the positive impact of student support programs made possible through the 
Grimm Family Engineering Innovation & Strategic Initiatives Endowment. The endowment has 
supported the development of programs and spaces that promote student engagement and community, 
contributing to a first-year student retention rate of 85.5 percent. 

Heinsen reported that RVK, Inc. has been selected as the vendor to provide the independent evaluation of 
our OCIO provider, Coldstream.  RVK, Ince provided the last assessment about five years ago.  The review is 
scheduled to begin once the contract is fully signed and the review should be completed by December 31, 
2025. 

Regular review of the Policy 6.11 Endowment Fee Assessment is to be done every three years.  Heinsen 
reported that a small committee met to discuss this review and deemed it prudent to table the evaluation 
until October 2026 to give the new vice president for university advancement an opportunity to assess the 
situation. 

Coldstream Wealth Management Report:  Bryan Shipley and David Janec 
Bryan Shipley and Dave Janec presented the quarterly investment review covering Q2 and Q3 results for 
the Endowment and Strategic Reserves portfolios. U.S. and global markets rebounded strongly following 
a September Fed rate cut, with broad gains across asset classes led by emerging and international 
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equities. Despite some economic headwinds, including a softening labor market, rising consumer loan 
delinquencies, and continued high government debt levels, diversification supported performance. The 
Endowment portfolio returned 5.1% for the quarter excluding private investments (4.8% benchmark) 
and 3.5% including private investments, with a one-year return of 10.3% and total value of $113.7 
million. Outperformance was driven by global equity overweights and strong fixed income manager 
results. The Strategic Reserves portfolio returned 4.8% for the quarter and 10.1% over one year, with a 
total value of $31 million. Both portfolios remain within Investment Policy Statement guidelines, with 
modest overweights to cash, fixed income, and global equities, and ongoing progress toward increased 
private equity exposure. 
 
CEO’s Report:  Christine Ponce 
Christine Ponce presented the Foundation’s final operating budget for fiscal year 2024–25, noting a 
surplus of $1.2 million resulting from increased revenue. She also reviewed the current fiscal year 2025–
26 budget through August 31, 2025, highlighting higher expenses associated with planned investments 
in staffing and potential software upgrades or replacements. 
 
CFO’s Report:  Jamie Clyde 
Jamie Clyde, Vice President for Business and Finance, presented on the state of the university budget and 
future plans.  Clyde reported positive results from strategic hiring and revenue generation, but noted 
concerns about enrollment targets and potential funding cuts. Clyde provided an update on some deferred 
maintenance projects and noted that the construction of the new Human ID Lab is underway.  
 
New Business:  Heinsen 
There was no new business. 
 
Adjournment:  Heinsen 
 
Heinsen adjourned the meeting at 11:17 a.m. The next meeting will be held on Thursday, March 5, 2026. 
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