
Finance & Investment Committee Meeting 

Wednesday, June 3, 2026 

2:30 pm – 4:00 pm 

Hybrid 

   Parma Payne Goodall Alumni Center    

Agenda 

I. Call to Order John Wills 

II. Public Comment

III. CFO Report Travis Clancy 

a) Program Cash (UBS) Overview as of April 30, 2026
b) FY2026/27 TCF Operating Budget

(Motion needed to recommend approval)
c) Revised AORMA programs participation agreement

(Motion needed to recommend approval)

IV. Meketa Presentation Meketa Staff 

a) Old Business
b) New Business
c) Appendices

V. Adjournment John Wills 

Next Meeting: 

Wednesday, September 23, 2026 
Wednesday, December 9, 2026 
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	Overview
	→ Meketa hosted 12 students from the Financial Markets Laboratory on April 22nd.
	→ Students represented all grade levels, with participation from the Fowler College of Business and the College of Arts and Letters. Majors included Finance, Accounting, Economics, and Mathematics.
	→ The agenda included an overview of The Campanile Foundation's investment strategy, the investment industry and Meketa’s role in it, followed by a Q&A session and a tour of the office. The visit concluded with breakout discussions covering career adv...
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	Completed Actions
	→ Global Equity Lineup Rebalance and Reduction | Increase to Credit (February 2026)
	Rationale: We rebalanced the global equity portfolio following a period of exceptionally strong equity performance, particularly among active managers and international equities, which had moved several allocations meaningfully above target. The rebal...
	Actions: We trimmed $9.7 million across global equity managers — primarily from Kopernik Global All-Cap  ($3.0 million), ABS EM ex China ($2.0 million), and the SSgA MSCI EAFE and Emerging Markets Index funds  ($2.2 million combined) — and reinvested ...
	→ Reduction of Natural Resources | Increase to Core Fixed Income (March 2026)
	Rationale: We reduced exposure to the natural resources allocation, which had drifted above target following a surge in energy and oil prices tied to the ongoing conflict in the Middle East. The proceeds were redeployed into core fixed income, bringin...
	Actions: We redeemed $3.5 million from the SSgA Global LargeMidCap Natural Resources Index and reinvested the full proceeds into Wellington Core Bond.

	Portfolio Activity (continued)
	→ Addition of Diversifiers | Hudson Bay and Fidelity Short-Term Treasury (April 2026)
	Rationale: Following the termination of the Alpstone Global Macro Fund — discussed at the December Finance and Investment Committee meeting — we identified Hudson Bay Capital as the replacement Diversifier within the Risk Mitigating Strategies (RMS) f...
	Actions: We funded a $7.2 million allocation to Hudson Bay International Fund Ltd. and a $1.95 million allocation to Fidelity Short-Term Treasury Bond Index Fund, with proceeds sourced from a $1.05 million redemption from BH-DG Systematic Trading and ...
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	Private Markets Update and Planned Commitments
	Introduction
	→ The 2026 pacing plan calls for $20.0 million in new private equity commitments during the calendar year. The commitment made to Seidler ($2.1 million) leaves approximately $15.1 million outstanding for the calendar year.
	→ The 2026 pacing plan calls for $6.0 million in new private real estate commitments during the calendar year. No new commitments have been made, which leaves approximately $2.95 million outstanding for the calendar year.
	→ The 2026 pacing plan calls for $5.0 million in new private natural resources commitments during the calendar year. No new commitments have been made, which leaves approximately $5.0 million outstanding for the calendar year.
	→ This document will summarize the commitments we recently made to:
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	Fund of Funds
	Tech Impact II $3.0 M 2020
	DBL IV $2.0 M 2020
	Generation IM IV $4.0 M 2021
	Linden VI $2.0 M 2024
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	Lightspeed Select V $2.5 M 2020
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	.406 Ventures V $2.3 M 2022
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	The Campanile Foundation – Real Estate
	Opportunistic 0% - 40%
	Core/Core-Plus 25% - 75%
	Value-Added 5% - 55%
	UBS Trumbull $13 M Open-end
	Crow IX $4.0 M 2020
	AEW EHF $3.0 M Open-End
	DRA XI $3.0 M 2022
	Berkeley VI $3.5 M 2023
	Clarion Alts $0.8 M Open-End
	Sterling Value Add IV $3.0 M 2024
	FPA IX $3.0 M 2025
	Crow XI $2.25M 2026
	TBD $2.25 M 2026
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	Legend
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	Firm Background
	→ Seidler Equity Partners (“SEP”) was founded in 1992 by Peter Seidler, Robert Seidler, and Eric Kutsenda, and is currently led by Managing Partners Eric Kutsenda and Robert Seidler, along with Partner Matt Seidler. The Firm has focused on investing i...
	→ In the early 1990s, Peter and Robert Seidler operated as a fundless sponsor, investing in middle market businesses with capital raised primarily from high-net-worth families in Los Angeles. In 1996, Eric Kutsenda began working with the Seidler broth...
	→ In aggregate, SEP employs a dedicated team across investment and operational roles, supported by a broader network of advisors and operating resources.
	→ Since inception, SEP has raised multiple flagship private equity funds focused on middle market opportunities and has expanded its platform to include international investing through its Australia strategy.
	→ The Australia strategy is executed in partnership with a local team investing in Australian and New Zealand middle market companies, utilizing a similar investment approach as the flagship funds. The team operates largely independently, with SEP mai...
	→

	Strategy
	→ Consistent with prior funds, Fund IX targets growth‑oriented middle market investments, focusing on companies with $20 million to $100 million of EBITDA and equity check sizes of $70 million to $250 million. The Fund emphasizes control or significan...
	→ The Fund is expected to build a concentrated portfolio of approximately 8 to 12 investments, partnering primarily with founder‑ and family‑owned businesses. Seidler seeks to serve as the first source of institutional capital, with management teams t...
	→ SEP maintains a hands‑on approach to value creation, working closely with management teams to identify key value drivers and establish execution plans prior to investment. The Firm is actively involved in strategic planning and operational execution...
	→ As a continued point of alignment with investors and management teams, the Firm does not retain transaction, monitoring, or operating partner fees at the portfolio company level, with any such fees fully offset against management fees at the fund le...
	Terms

	Historical Track Record
	Historical Track Record (continued)
	→ Since inception, Seidler Equity Partners has invested approximately $3.4 billion across 62 deals through eight prior funds, focused on consumer services, business services, and specialty manufacturing companies. All investments have been in North Am...
	→ Of the 62 investments, 39 are fully realized and 19 are partially realized, generating $4.3 billion of realized value. Across all prior funds, SEP has achieved a 21.3% net IRR and a 1.9x net multiple, with a low aggregate loss ratio of 3.2%.
	→ Funds I–III are fully realized, each with a 0% loss ratio. Since the end of Fund III’s investment period, Peter Seidler has not been involved in deal teams or served on portfolio company boards.
	→ Fund IV has one remaining investment, Bedgear (furniture and bedding), which is performing well at a 3.9x gross multiple as of September 30, 2025. The fund has generated top‑quartile performance overall, with a 25.9% net IRR and 2.7x net multiple.
	→ Fund V has exited four of nine investments. The majority of remaining unrealized value ($752.2 million, 92.6%) is concentrated in:
	→ Fund VI is generating top‑quartile performance, with a 34.6% net IRR and 2.7x net multiple. The fund has three remaining investments and is expected to be realized over the next five to six quarters.
	→ Fund VII remains early in its value creation phase. Two investments (Yeti Cycling and Cold Jet) have been slower to develop, each currently around a 1.0x MOIC. Three investments are tracking toward exit:

	Strengths
	→ Strong Historical Performance
	→ Low Loss Ratios
	→ Proprietary Sourcing Model
	Weaknesses

	→ Fund Size Increase
	→ Higher Average Entry Multiples
	→ Weaker Performance in Fund VII
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