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Finance Committee 
February 28, 2025 11:30 a.m. – 12:30 p.m. 

Zoom Meeting: https://lrccd.zoom.us/j/87480139811 

 

Minutes 
Present  
Donald Terry, Finance Committee Chair 
Arthur Ma, Board Member 
Jonathan McMurtry, Board Member  
Tracy Stigler, Board Member 
Paula Allison, Chief Advancement Officer, LRCF 
Kristin Emmett, Director, Institutional Advancement, LRCF 
Jesse Castillo, Director of Accounting Services, LRCCD 
Kimberly Yost, Foundation Accountant, LRCF 
Dan Tichenor, Graystone Consulting 
Brandon Harrison, Eide Bailey 
 

1. Call to Order: Donald Terry called the meeting of the Finance Committee to order at 11:31.  
 

2. Approval: Previous Minutes: Jonathan McMurtry made a motion to approve the previous minutes. 

Donald Terry seconded the motion. The motion was approved. 

 

3. Portfolio Recommendations: Dan Tichenor began with an overview of the markets. US Equities 

lead the gains among asset classes in 2024, but have dropped in 2025. Volatility in the markets will 

be following the headlines, increasing risk compared to treasury yield. Morgan Stanley is looking to 

be more conservative right now, seeking out value stocks and non-US equities. There is a concern 

that the markets have already built in overly high expectations, a signal of which is that companies 

that are beating their earnings expectations are still seeing a negative reaction from investors. 

Inflation does not appear to be under control. We’ve just had two years of 20%+ growth in equity, 

and Morgan Stanley does not expect this to continue, so is looking to fixed income and international 

markets, with a goal of maximum diversification to hedge uncertainty.  

Portfolio Overview - As of January 31, the Foundation had $27.3M in total assets, and $19.3M in 
the Endowment Portfolios. The Endowment portfolio returned 2.2% year to date, 10.9% for the 1-
year and 7.1% since inception. The ESG portfolio returned 2.6% year to date, 11.1% for the 1-year, 
and 9.2% since inception.  

 
Recent Developments:  
Endowment & ESG Portfolio 

 Rebalanced US Equities with a focus on increasing broad index exposure after 
strong performance in SMID Cap going into Q4 2024 

Endowment Portfolio 
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 Established NEW ~2% ($350K) commitment to Pantheon Credit Opportunities III 
(awaiting initial capital call) 
 

4. Recommendations:  

Endowment Portfolio 

 Trim Liquid Alternatives by ~2% and use proceeds to increase International 

Equities and Fixed Income 

o Increase International toward target allocation with the intention to equally 

weight the asset class with US Equities 

o Maintain slight overweight position in Fixed Income considering current 

yields and stronger risk/return benefit compared to Liquid Alternatives 

o Emphasize increasing iShares Core MSCI EAFE to maintain core satellite 

approach 

 Establish NEW ~2% commitment to StepStone Real Estate Partners V 

o Private real estate fund seeking control-oriented investments in GP-led real 

estate secondaries, including recapitalizations, diversified by sector and 

geography 

o Fund may deliver value-add to opportunistic returns while taking on core-

plus risk because of seven inherent attributes of the targeted types of 

investments 

 Structural seniority and low basis, moderate leverage, 

predominantly stabilized assets, strong current cash flow, short 

duration, broad diversification, and J-curve effect mitigation 

o 8-year fund term (subject to two one-year extensions); 1.0% management 

fee; 15% carry over 8% preferred return 

As with the recent Pantheon decision, the committee decided to review the materials provided and vote at 

a future meeting.  

 

5. Review of LRCF Audit Report and Draft IRS 990: Brandon Harrison of Eide Bailey provided an 

overview of the audit of financial statements. The Foundation received an unmodified opinion with 

no findings, which is the best possible opinion. He highlighted that of $29M in assets, $26M is in 

investments, a good balance of cash and investments, as well as a good composition of restricted 

and unrestricted funds. This year, there was a new requirement to show the District’s contribution 

of salaries and rent as a required expense of the Foundation. Even with this change, the Foundation 

still has a stronger than average percentage of funds going to programs and services.  

 

He then provided an overview of the 990. There were no new tax changes to highlight since last 

year.  

Adjournment:  The meeting was adjourned at 12:30 pm.  Minutes prepared by Kristin Emmett, 

Secretary, Los Rios Colleges Foundation. 


