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INVESTMENT COMMITTEE 

MINUTES


May 6, 2026
2:30 - 4:30 p.m.
Hybrid: Salazar 2043B or Zoom	   	      		      			             
									
Members Present:	Brent Thomas (Chair) (z), Ian Hannah, Amanda Visser (z), 
Tom Gillespie (z), Mike Sullivan (z), Patrick Teixeira (z)

Members Absent:	Doug Jordan, Joe Huang, Marcela Piedra

Committee Staff:	Alicia Hodenfield, Kristin Hillman (z)

[bookmark: _Hlk179473463]Guests Present:	Adam Jarman, SSU
Todd Au, Tony Parmisano, Drew Aviles - Graystone Consulting 
	

1. OPENING COMMENTS 

Brent Thomas opened the meeting at 2:30pm with quorum having been met.

Thomas reminded the committee that the Celebration of life for Mario will be on May 19, 2026 at 1pm in the Green Music Center.

Thomas welcomed Adam Jarman as a guest and noted the plan is to appoint him as the interim CEO for SSUF while the VP for Advancement role remains vacant; as such he will be joining the Board and various committees, once confirmed by the Board.

This will be Thomas’ last committee meeting as chair and as a committee member.  Mike Sullivan will serve as incoming chair beginning with the first meeting of the 2026/2027 fiscal year.

This is also the last committee meeting for Tom Gillespie. Both Thomas and Gillespie have reached their term limits for Board service.

Marcela Piedra is stepping off committee as typical meeting time of committee 	
does not fit with her schedule; she will remain on the board.

Ian Hannah recently onboarded Bruce Dzieza to SSUF Board. Dzieza will be joining the Advocacy and Philanthropy Committee but has background in wealth/investment management and expressed potential willingness to join Investment Committee down the line if the need arises.


2. [bookmark: _Hlk22911336]CONSENT AGENDA 

A. Approval of the Minutes – March 3, 2026 Meeting Minutes 
B. Galbreath Endowment Investments Quarterly Report 

Thomas presented the Consent Agenda items for approval.  There were no objections and they were approved. 


3. GRAYSTONE – POOLED ENDOWMENT INVESTMENTS

Tony Parisano provided the capital markets update noting that much had happened in the world and markets since March 31, 2026 and that the conflict in the Middle East has introduced more volatility in the markets. There is robust government spending, deficit spending, supportive of economic growth.  The markets do not believe there will be any additional rate cuts this year as the fed balances unemployment and inflation concerns.  While optimistic, will continue with trend to be diversified in investment strategies.

Portfolio review: performance = 4.7% FYTD and 7.7% annualized over last 10 years. Currently tactfully overweight public equities and underweight Hedge Funds. ESG investment have shown recent underperformance due to underweight traditional energy. 

Todd Au provided the NCSE Results comparison from the peer group perspective.  In many respects, SSU Foundations policies are aligned with the larger institutions, including spending policies and asset allocation. The five-year moving average spending policy provides a more stable result.  The use of HEPI by SSUF provides for the higher costs of education as compared to the use of CPI, and the Foundation had reviewed in September 2025 to determine if a change should be made, and decided HEPI was the better factor.  Administrative charges are included in the spend rate recorded by 55% of institutions, which shows the difficulty or nuance in trying to compare spend rates to peers. Au noted that SSUF aligns with their peer group and doesn’t see anything to suggest any changes at this time.


4. UPDATES ON ALIGNING RECOMMENDED INVESTMENT POLICY ASSET ALLOCATION CHANGES 

Hannah provided an update as to the Investment Policy Asset Allocation changes.  This is still on hold as we work through developments discussed at the last meeting.

Our legal counsel drafted a letter to Attorney General’s office regarding IPS restrictions previously 	placed on SSU Foundation.  Currently awaiting assurance there are no conflicts with new private investments (including private credit) allocation.

Au noted that with the recommended Asset Class Allocation targets being on hold, it is impacting Graystone’s interim decision making (ex. underweight hedge funds) in anticipation of potential changes to be approved. 

5. [bookmark: _Hlk195867960][bookmark: _Hlk195867949]2026/2027 SSUF OPERATING BUDGET APPROVAL

Amanda Visser walked through the proposed $700K balanced budget for 2026/2027, which had been shared with the committee in the agenda packet.  

Visser shared the revenues are from calculating the 1% annual endowment management fee based on the three-year average of pooled endowment market value. The dollar amount increased roughly 13% from last year due to endowment market value growth.

Visser shared the expenses are based on current and expected items that the Foundation will face in the next fiscal year including an increase in legal fees due to the inquiry with Attorney General’s office around investment restrictions and clarity around details of a seven figure estate/CRT distribution to an endowment fund. 

The budget also includes room for catering and a board gathering/retreat beyond quarterly board meetings - ex. this year looking into social gathering at a GMC summer event.

The plug figure is the transfer to Advancement line; from $355K up to $404K next year.  

An expectation that Memberships/fees will increase due to increases in the CSU enhancement fund related to BOT approved CSU President Compensation pool costs.  An invoice for the coming year and FAQ piece has been provided in the Agenda Packet. Ian met with campus CFO Wilson and then with President Spagna on this item. SSUF to pay the invoice for FY 2026/2027 from SSUF operating budget; room in budget but primarily will impact amount available to be transferred to support University Advancement division in 2026/2027 and potentially moving forward. Expense source to be reviewed annually thereafter as well as ongoing discussions to ensure SSUF and in particular Advancement not significantly impacted by the cost and further properly supported via other campus funding going forward. 	

Action:  Recommend 26/27 SSUF Operating Budget to the Board for Approval

This action was approved by the committee and will move to the Board meeting on June 12, 2026 for approval.


6. 2026/2027 POOLED ENDOWMENT DISTRIBUTION APPROVAL

The draft summary sheet of the proposed Fall 2026 distribution was provided. Hannah reported this will be a record proposed distribution of nearly $2.5M ($2,483,871), of which 32% will go to fund scholarships and 68% will be distributed to programs, based on donor intent, for Fall 2026. It is based on SSUF spending policy of 4% of five-year rolling average of the pooled endowment market value – this helps to provide a steady increase by smoothing the distribution amount from year to year.

Hannah continued to report it is anticipated there will be ongoing changes to academic programs, with reimagined versions of programs formerly discontinued which will impact some of the Schools and Departments listed in the distribution. As the dust settles the staff will continue to look at how some funds may need to be repurposed while keeping as close to donor intent as possible.

Also provided to the Committee was the 10-year historical distribution summary sheet.  The growth from $1.4M to $2.5M over the last 10 years, has provided a total of $18M over the last decade to the University.

Action:  Recommend 26/27 SSUF Pooled Endow Distribution to the Board for Approval

There were no objections and this will be presented at the June 12, 2026 Board meeting.


7. OPEN ITEMS

Hannah extended appreciation to Tom Gillespie for his many years of service on this committee and Board, and to Brent Thomas for his many years of service as committee member and then chair of this committee and a board member, noting a more formal thank you to come at the June 12, 2026 board meeting.

The meeting was adjourned around 4:30pm.



Signed by Alicia Hodenfield – signature redacted
Signed by Ian Hannah – signature redacted



_________________________			___________________________ 
Minutes Approved by: 				Minutes Prepared by: 
Ian Hannah 					Alicia Hodenfield 
Chief Operating Officer & Secretary, 		Administrative Manager for Advancement 
SSUF						and Foundation Operations, SSU
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