
charge of accounting services after July 1. Rob Gunsalus reported on the activities of Real 
Estate tax force members John McBeth and Dan Johnson, who evaluated a gift of real estate. 
Rob reported on the pending transfer of 16 endowments from HSU to HSUAF. 
 

b. Action: Approve proposed 09/10 budget with format changes 
Motion: Jim Brown 
2nd: Ken Davlin 
Vote: Passed unanimously 
 

c. Action: Approve signers on US Bank checking account as Robert Gunsalus, Nick Frank, 
Robin Bailie, Carol Terry, Lynne Sandstrom and Ken Davlin. 
Motion: Patrick Cleary 
2nd: Burt Nordstrom 
Vote: Passed unanimously 
 

d. Action: Establish a requirement of 2 authorized signature on US Bank custodial up to the 
threshold of $99,099 and for 3 authorized signatures for expenditures over $100,000. 
Motion: Patrick Cleary 
2nd: Ken Davlin 
Vote: Passed unanimously 

 
 

4. Mike Stockstill, Chair reported on activities of the Development Committee 
a. Update on 6/12/09 Retreat  
b. Report on Board fundraising activity by Mike Stockstill and Jim Brown. 
 

5. Executive Director’s Report 
Rob Gunsalus, Executive Director 
Reported on successful marketing efforts to get recognition for HSU’s sustainability. There is a 
long-term trend for increased applications and enrollment. Advancement is identifying 
fundraising priorities and HSU’s ability to increase fundraising efforts around a centennial event. 
Laura Jackson reported on trends in donations to HSU and fundraising activities. Kimberley 
Pittman-Schulz reported on annuities, planned giving and beneficiary designations. Advancement 
has contacted endowment donors, some of whom are making supplementary contributions to 
their endowments.  

 
6. New Business 

Gary Blatnick, Board Chair 
a. Action: Approve proposed 09/10 HSUAF Board meeting schedule 

Motion:  Nick Frank 
2nd:   Jim Brown 
Vote: Passed unanimously 
 

Meeting was adjourned by Chair Gary Blatnick at 5:50 p.m. 
 
 
 
 
 



 
Submitted by Lorraine Dillon 
 

 
Approved: 
 
 
_______________________________________________________  ______________________ 
Gary Blatnick, Chair Date   
       
 
_______________________________________________________  ______________________ 
Burt Nordstrom, Secretary Date   
     
 

 



Humboldt State University Advancement Foundation
Funds requiring approval of the HSUAF Board to be quasi endowed

08/27/09

Endowment Name Donor Name Supports Amount

Jean Wellington Endowment

Esta
Je

Well

te of      
an 

ington

Sequoia Chamber Music W
Leland Barlow Music Schol
equal proportions

orkshop and 
arship in 

184,907.16$ 

184,907.16$

U:\HSUAF\Endowments\Quasi\Requesting Quasi\FY 2009-2010\8.27.09.xls
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Humboldt State University Advancement Foundation

Historical Market Value  
As of June 30, 2009

Market Value of Investments *
Date Endowment Non-Endowed ** Total MV of Assets

4/1/2005 $10,962,531 $0 $10,962,531
6/30/2005 $12,680,451 $0 $12,680,451
9/30/2005 $12,711,548 $3,739,036 $16,450,584

12/31/2005 $13,200,942 $3,874,946 $17,075,888
3/31/2006 $14,007,850 $4,113,013 $18,120,863
6/30/2006 $14,787,201 $4,040,456 $18,827,657
9/30/2006 $14,924,806 $4,648,711 $19,573,517

12/31/2006 $15,439,462 $5,049,850 $20,489,312
3/31/2007 $15,537,136 $5,143,621 $20,680,757
6/30/2007 $16,166,826 $5,251,743 $21,418,569
9/30/2007 $16,485,621 $5,336,999 $21,822,620

12/31/2007 $16,511,626 $5,225,264 $21,736,890
3/31/2008 $15,792,781 $4,975,956 $20,768,737
6/30/2008 $15,578,148 $4,667,103 $20,245,251
9/30/2008 $14,220,868 $4,329,791 $18,550,659

12/31/2008 $12,884,393 $3,883,325 $16,767,718
3/31/2009/ $12,109,101$ , 09, 0 $3,233,105 $15,342,206$ , 0
6/30/2009 $13,304,541 $2,819,381 $16,123,922

Annualized Total Return (net of investment fees)

One Year 1/1/08-12/31/08
Endowment -21.17%
Non-Endowed -20.20%

Inception through June 30, 2009
Endowment (4/1/05) 1.96%
Non-Endowed (8/1/05) 1.76%

 *Does not include the Schatz Tree Farm valued at $675,000 or cash accounts
**These funds are 100% expendable and therefore subject to frequent withdrawals and distributions 



Quarter Ended

Amanda Kingsbury
Prepared By

June 30, 2009

Humboldt State University Advancement 
Foundation 
Investment Performance Analysis

111 SW Naito Parkway
Portland, OR 97204

503.221.4200 f:503.294.1409
www.rvkuhns.com



Asset Allocation by Manager Asset Allocation vs. Target Allocation (ex ST Bonds & Univ. Annex Building)

Schedule of Investable Assets - Total Fund Composite

Asset Allocation vs. Target Allocation (ex ST Bonds & Univ. Annex Building)

Allocat ion Differences

0.00% 5.00% 10.00% 15.00%-5.00%-10.00%

Cash Equivalent

Real Return

Real Estate (ex Univ. Annex Building)

Fixed Income (ex ST Bonds)

International Equity

Domestic Smid Cap

Domestic Large Cap 

0.44%

-0.75%

-1.40%

10.59%

-3.29%

-1.61%

-3.97%

June 30, 2009  :  $13,304,541June 30, 2009  :  $13,304,541

Market
Value

($)

Allocation
(%)

PIMCO:Tot Rtn;Inst (PTTRX) 3,990,880 30.00
Artio:Intl Eq;I (JIEIX) 1,762,221 13.25
Univ. Annex Building 1,697,117 12.76
INTECH Risk-Mgd Large Cap Growth (CF) 1,210,832 9.10
Bernstein US Diversified Value Equity (SA) 1,147,279 8.62
Frontegra:IronBridge SMD (IBSMX) 1,052,796 7.91
PIMCO:All Asset;Inst (PAAIX) 1,036,751 7.79
RREEF America II (CF) 963,981 7.25
Vanguard Sh-Tm Bd;Inv (VBISX) 381,321 2.87
First Amer:Prme Oblg;Y (FAIXX) 49,292 0.37
Combined Participants - First Amer:Prme Oblg;Y (FAIXX) 12,072 0.09

Market
Value

($)

Allocation
(%)

Target
(%)

Domestic Large Cap 2,358,111 21.03 25.00
Domestic Smid Cap 1,052,796 9.39 11.00
International Equity 1,762,221 15.71 19.00
Fixed Income (ex ST Bonds) 3,990,880 35.59 25.00
Real Estate (ex Univ. Annex Building) 963,981 8.60 10.00
Real Return 1,036,751 9.25 10.00
Cash Equivalent 49,292 0.44 -
Total Fund 11,214,031 100.00 100.00

Periods
Beginning Market

Value
($)

Gain/Loss
($)

Ending Market Value
($) %Return Unit ValueNet Cash Flow

($)

Jul-2008 To Jun-2009 15,578,148 77,667 -2,363,347 13,292,469 -15.28 84.72

As of June 30, 2009
Humboldt State University Advancement Foundation

Performance shown is net of fees.  Calculation is based on monthly periodicity.  Allocations shown may not sum to 100% exactly due to rounding.
Combined Participant accounts are within the endowment, but outside the investment pool so the assets are not included in total fund performance or allocation
versus target calculations.
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1
Quarter

Year
To

Date

Jul-2008
To

Jun-2009

1
Year

2
Years

3
Years

5
Years 2008 2007 2006 Since

Inception
Inception

Date

Total Fund Composite 8.29 1.79 -15.28 -9.07 -1.04-15.28 N/A 9.78 13.76 1.96 04/01/2005-21.02
Total Fund Custom Index 8.21 1.92 -15.11 -9.49 -1.34-15.11 N/A 8.36 14.47 1.77-21.12
Difference 0.08 -0.13 -0.17 0.42 0.30-0.17 N/A 1.42 -0.71 0.190.10

Total Fund Composite (ex ST Bonds) 8.55 1.73 -15.83 -9.36 -1.26-15.83 N/A 9.78 13.76 1.81 04/01/2005-21.49

Total Fund Custom Index - The dynamic custom index is calculated monthly using beginning of month investment weights applied to its corresponding primary benchmark.  These benchmarks currently include the Russell 
1000 Value Index, S&P/Citi Grth Index, Russell 2500 Index, MSCI ACW Ex US Index (Net), BC US Aggregate Bond Index, BC Gov't/Credit 1-5 Yr Bond Index, NCREIF ODCE Index (Gross) (Asset Wtd Avg), 8% Flat 
Rate Index, All Asset Composite Index, and ML 3 Mo US T-Bill Index. 

As of June 30, 2009
Net of Fees

Comparative Performance - Since Inception
Humboldt State University Advancement Foundation

Performance shown is net of fees.  Performance is annualized for periods greater than one year.  In accordance with GIPS, performance for investment managers and
composites is calculated using different methodologies.  For additional information, please see the Glossary.
The ST Bonds fund was incepted during September 2008.
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Asset Allocation by Manager Asset Allocation vs. Target Allocation (ex ST Bonds)

Schedule of Investable Assets

Asset Allocation vs. Target Allocation (ex ST Bonds)

Allocat ion Differences

0.00% 0.50% 1.00%-0.50%-1.00%-1.50%

Cash Equivalent

Real Return

Real Estate

Fixed Income (ex ST  Bonds)

Internat ional Equity

Domest ic Smid Cap

Domest ic Large Cap 

0.24%

0.18%

-0.41%

0.67%

-0.82%

0.05%

0.09%

June 30, 2009  :  $2,819,381June 30, 2009  :  $2,819,381

Market Value
($)

Allocation
(%)

Vanguard Sh-Tm Bd;Sig (VBSSX) 1,101,758 39.08
PIMCO:Tot Rtn;Inst (PTTRX) 440,888 15.64
Vanguard 500 Index;Sig (VIFSX) 430,877 15.28
Artio:Intl Eq;I (JIEIX) 312,266 11.08
Frontegra:IronBridge SMD (IBSMX) 189,839 6.73
PIMCO:All Asset;Inst (PAAIX) 174,876 6.20
Vanguard REIT Idx;Sig (VGRSX) 164,744 5.84
First Amer:Prme Oblg;Y (FAIXX) 4,133 0.15

Market Value
($)

Allocation
(%)

Target
(%)

Domestic Large Cap 430,877 25.09 25.00
Domestic Smid Cap 189,839 11.05 11.00
International Equity 312,266 18.18 19.00
Fixed Income (ex ST Bonds) 440,888 25.67 25.00
Real Estate 164,744 9.59 10.00
Real Return 174,876 10.18 10.00
Cash Equivalent 4,133 0.24 -
Total Fund 1,717,623 100.00 100.00

Periods
Beginning Market

Value
($)

Gain/Loss
($)

Ending Market Value
($) %Return Unit ValueNet Cash Flow

($)

Jul-2008 To Jun-2009 4,667,103 -1,171,337 -676,385 2,819,381 -11.66 88.34

As of June 30, 2009
HSUAF - Hydrogen Demonstration Non-Endowed Assets

Performance shown is net of fees.  Calculation is based on monthly periodicity.  Allocations shown may not sum to 100% exactly due to rounding.
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1
Quarter

Year
To

Date

Jul-2008
To

Jun-2009

1
Year

2
Years

3
Years

5
Years 2008 2007 2006 2005 Since

Inception
Inception

Date

Total Fund Composite 11.63 5.10 -11.66 -7.74 0.00-11.66 N/A 7.52 15.78 N/A 1.76 08/01/2005-20.20
Total Fund Custom Index 10.57 4.27 -12.80 -9.16 -1.32-12.80 N/A 5.42 15.91 N/A 0.84-21.14
Difference 1.06 0.83 1.14 1.42 1.321.14 N/A 2.10 -0.13 N/A 0.920.94

Total Fund Custom Index - The dynamic custom index is calculated monthly using beginning of month investment weights applied to its corresponding primary benchmark.  These benchmarks currently include the S&P 
500 Index, R 2500 Index, MSCI ACW Ex US Index (Net), BC US Aggregate Bond Index, BC Gov't/Credit 1-5 Yr Bond Index, MSCI US REIT Index, All Asset Composite Index, and the ML 3 Mo US T-Bill Index. 

As of June 30, 2009
Net of Fees

Comparative Performance - Since Inception
HSUAF - Hydrogen Demonstration Non-Endowed Assets

Performance shown is net of fees.  Performance is annualized for periods greater than one year.  In accordance with GIPS, performance for investment managers and
composites is calculated using different methodologies.  For additional information, please see the Glossary.
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HSU Advancement Foundation 
Report on 2009/2010 Distribution Savings 

@4% distribution @3% distribution
 Actual 09/10 
Distribution * 

Scholarships 142,631.89$             116,499.02$           28,247.07$           
Campus Projects 656,426.60$             492,319.95$           463,294.23$         
Total 799,058.49$            608,818.97$          491,541.30$         

* Reduction in distribution due to several factors:
Distribution approved at 3% rate
Several donors made supplemental gifts to avoid distributions from underwater endowments
Many scholarship accounts had sufficient balances to award scholarships without an 09/10 distribution
Many campus project PI's abstained from an 09/10 distribution 

U:\HSUAF\Accounting\FYE 2010\Distributions\Report on Distribution Savings.xls




