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With the innovation economy booming in the Bay Area, charitable giving is on the rise. It’s a trend that 
should be unequivocally welcomed, a signal that giving back to the community is a strongly held value 
among individuals, families and corporations in our region.

At the same time, what should be met with unequivocal concern is that many middle- and low-income  
families are finding it more and more difficult to make ends meet in our increasingly high-cost community. 
This growing problem has ignited much-needed regional conversations about how philanthropists,  
nonprofit organizations, government and the private sector can together improve transportation,  
housing and employment options throughout our region. SVCF believes that these conversations and 
the resulting actions will help make life in our region more livable for a wide range of struggling  
individuals and families.

Our report Possibilities Start Here describes in detail our 2014 grantmaking initiatives and programmatic 
work, at siliconvalleycf.org/publications.

Investing in the Common Good, our annual financial report, draws on our audited financial results to 
demonstrate SVCF’s financial health and commitment to responsible stewardship, transparency and  
public accountability of our financial operations. We showcase the extent of the local, national and  
international grants made by SVCF and its donors, and we highlight the impressive performance of  
our investments.

At SVCF we’ve seen increased contributions from individuals, families and corporations; we received a 
record $1.97 billion in charitable donations in 2014. Through the generosity of our donors and our own 
discretionary grantmaking, we distributed $476 million in grants to thousands of nonprofit organizations 
close to home and around the world, more than any other community foundation. 

We are pleased that once again we received an unmodified audit opinion. You can find our full audited 
financial statements and footnotes at siliconvalleycf.org/financial-data.

All of us at SVCF are grateful for the generosity of our donors, who inspire us to work toward a better world.

At Silicon Valley Community Foundation,  
we believe we are in the midst of a  
Renaissance in American philanthropy.
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IMPACT

At SVCF, one of our primary goals is to ensure that our donors – including  
individuals, families, companies and supporting organizations – can make a positive 
difference to the issues they care about most. If their charitable passion leads  
them to support nonprofits in their Bay Area neighborhoods, our donor experience 
and engagement staff helps them to research the most effective local organizations. 
If they’re motivated to support charities elsewhere in California, across the country 
or internationally, we make it simple for them to do so. In all, we made grants to 
more than 18,000 charities in 2014, including grants distributed through matching 
gift programs.

SVCF’s own charitable priorities – realized through the work of our Community  
Impact team – are focused on San Mateo and Santa Clara counties. Ours is a  
beautiful region of diverse cultures and commerce that nonetheless faces stubborn 
social challenges. Through our discretionary grantmaking strategies, we address 
some of our region’s toughest issues and support hundreds of worthy nonprofit 
organizations annually. Framed after extensive input from the public and with the 

approval of our board of directors, our discretionary grantmaking focus areas or 
“strategies” are economic security, education, immigration and building strong  
communities. Each year through our grantmaking strategies and community  
endowment, we award $8 million to $10 million to local nonprofits. Much of this work 
is made possible by the Sand Hill Endowment Fund, which was established in 1996 by 
Tom Ford, a land developer, to provide a legacy gift to the residents of Silicon Valley. 
Our grantmaking strategies and the generous contributions our donors award  
from their advised funds combine to make SVCF the largest supporter of nonprofit 
organizations in the nine-county Bay Area. 

Similarly, SVCF makes more grants to international charities than any other  
community foundation, distributing $18 million last year. Thanks in part to our  
global matching gifts program, operated in partnership with Texas-based 
YourCause, the number of international grants we make continues to climb. 

Over 18,000 charities received 
grants from SVCF in 2014.
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IMPACT

$219
MILLION 61%

59%

24%

4%

9%

66%

9%

21%

3%

2%

23%

11%

8%

$239
MILLION

$18
MILLION

SVCF GRANTED
MORE THAN

$476
MILLION
IN 2014
TO LOCAL,
NATIONAL
AND INTERNATIONAL

CHARITIES

2014 Grants to Bay Area  
Charities by Fund Type

2014 Grants to U.S. Charities  
by Fund Type (excluding Bay Area)

2014 Grants to International  
Charities by Fund Type

Donor AdvisedSource of Grants by Fund Type: Corporate Advised Supporting Organization Discretionary Other
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ASSETS

We are proud to manage philanthropic  
funds for over 2,000 individuals, families  
and companies.

SVCF’s assets under management experienced robust growth, increasing to $6.5 billion 
by December 2014 from $4.7 billion at the end of 2013. The phenomenal growth of our 
assets since our inception in 2007 – some of it achieved during a major recession – is a 
testament to our donors’ commitment to philanthropy, our mission, and to our adherence 
to a strategic and diversified investment philosophy.

We are proud to manage philanthropic funds for more than 2,000 individuals, families 
and companies, and grateful for the trust they place in us to help guide them toward 
their objectives. Fifty-five percent of the donor advised and committee advised funds we 
manage have a balance of $100,000 or less, and 32 percent are funds of $25,000 or less, 
underlining our commitment to serve the needs of a broad spectrum of philanthropists. 
The minimum required to create a donor advised fund with SVCF is $5,000. 

SVCF has more advised fund assets than any other community foundation in the United 
States, with a total of nearly $5.3 billion held in advised funds, including donor, corporate, 
and committee advised funds, as well as employee engagement and memorial funds.  
Donor advised funds make up the largest share of our total assets, at 79 percent. We 
steward funds in alignment with donors’ intentions and monitor the grants made from 
them. For more on SVCF’s donor advised funds, please visit siliconvalleycf.org/publications 
 and read Donor Advised Funds: Claims and Realities.

Supporting organizations – separate nonprofit entities with their own boards of directors 
– represent 13 percent of our total assets, or $868 million. SVCF appoints the majority  
of the supporting organizations’ board members and oversees all aspects of their activities.  
In exchange, these organizations support our work through their grantmaking and  
programs. In 2014, SVCF had 15 supporting organizations; for a list visit siliconvalleycf.org/
supporting-organizations.

Endowment and field of interest funds, equal to about 3 percent of our assets or $193 
million, provide important resources for us to support our grantmaking strategies through 
a consistent annual spending policy, and to address urgent needs in our communities.

In addition, we have more than 260 funds by and for specific nonprofit organizations. 
Charitable organizations participate in our investment pools, gaining access to professional 
investment management at a reasonable cost, as well as to SVCF’s expertise and guidance 
that can help them thrive in their work. 

Other assets include charitable trusts for which SVCF is the remainder beneficiary and  
typically also the trustee, as well as scholarship funds and a variety of special projects. 
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1,047

# OF FUNDS
PAYOUT RATE (AVG.)*

TOTAL  
ADVISED FUNDS

340 340= 
235= 

235 235= 
146= 

314 314= 
157= 

158 158=
116= 

less than $25k

135.5%

$25k – $100k

46.3%

$100k – $1m

57.0%

>$1m

15.7%

2014 Advised Funds  
By Fund Balance

7ASSETS

27+31+36+47+60
$1.8 
 2010 

$2.1
 2011 

$2.9
 2012 

$4.7
 2013 

$6.5
 2014 

Total Assets, 2010 – 2014
(Billions)

*Includes donor advised and committee advised funds. Excludes corporate, memorial and 
employee engagement funds. Payout figures represent the average of the calculated payout 
ratios for each fund. Payout ratios were calculated by dividing the total grants authorized by 
each fund during the calendar year by each fund’s average balance for the year.



As of December 31, 2014. Performance is net of investment expenses. Figures are annualized rates of return. Benchmarks are a blend of MSCI 
All Country World Index (equity) and Barclays Capital U.S. Aggregate Bond Index (fixed income) in the ratios indicated. 

Investment Performance 
 3-Year Returns  5-Year Returns  7-Year Returns
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Balanced Pool

Benchmark 50/50

Social Impact Pool

Benchmark 70/30

Long-Term  
Growth Pool

Benchmark 75/25

Community 
Endowment Pool

Benchmark 80/20
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INVESTMENTS

INVESTMENTS

Over the past seven years, our  
investment pools generated higher  
returns than the median peer return.

SVCF is committed to the highest standard of fiduciary duty for the charitable assets  
entrusted to us. Because we are a comprehensive center of philanthropy, our board,  
investment committee and staff oversee numerous portfolios across a variety of charitable 
vehicles, including charitable trusts, donor advised funds, supporting organizations  
and endowments. Each portfolio is constructed and managed with the assistance of  
expert investment advisors and is designed to achieve specific risk and return objectives 
in support of an intended level of spending over time. Our goal is to generate strong,  
consistent investment returns commensurate with each portfolio’s objectives. 

Philosophy
We believe that strong, consistent investment returns are best produced through a  
disciplined investment philosophy and process. We adhere to core principles that  
emphasize asset allocation, portfolio diversification, manager selection and a long-term 
investment view. These principles are applied to each portfolio under our review:

• Establish an asset allocation strategy that is expected to achieve stated return  
objectives given a prudent level of risk. 

• Diversify portfolios across asset classes and strategies, allowing for each portfolio’s  
time horizon, risk profile, size and liquidity requirements. 

• Conduct rigorous due diligence and hire best-in-class investment managers who  
are expected to outperform passive approaches over market cycles.

• Avoid changing strategy based on near-term outlook, and diligently rebalance  
portfolios back to policy targets. 

Stewardship
Our ability to fulfill our mission – and assist in fulfilling the missions of the many donors 
and nonprofits that partner with us – is directly tied to prudent stewardship of investment 
assets. SVCF’s investment committee assists the board of directors in carrying out its 
fiduciary duty to invest and protect assets of SVCF. The committee recommends policy, 
provides direction and oversees the work of investment staff and external investment  
advisors. Visit siliconvalleycf.org/investment-committee to view the diverse backgrounds 
and deep expertise of our committee members. 

Performance 
The vast majority of SVCF donor and nonprofit funds are invested in one or more of  
the four pools shown on the opposite page, or in one of two short-term options designed 
for near-term distributions and reserves. Each pool is designed to support different 
levels of spending, risk and liquidity needs. Visit siliconvalleycf.org/investment-options 
for more facts on all investment options.

We believe that investment performance is best evaluated over extended periods of  
time to assess skill in protecting assets during down markets as well as success in  
generating competitive, risk-adjusted returns over the long term. In broadly diversified 

127+294+78+135
9



portfolios utilizing mostly active managers, we expect to see returns slightly lag public market 
indices during rapidly rising markets, and outperform them over longer time horizons. 

We also benchmark performance against a peer group of similar-sized endowments  
and foundations. Over the past seven years – which spans the period when the current 
investment strategy was implemented and includes the 2008 financial crisis – we are 
pleased that all four pools have generated higher returns than the median peer return.

As a result, more than 1,400 corporate, donor and nonprofit funds with assets allocated  
to these pools have enjoyed strong, consistent investment returns in support of their 
charitable goals. 

Diversity and Inclusive Investment Practices
SVCF holds diversity and inclusion as important core values. As such, we reject the 
idea that identifying a diverse pool of high-performing minority and women investment 
managers is somehow contradictory to the goal of maximizing returns. Our conviction is 
supported by ample research confirming that smaller, skilled managers with a differentiated 
view outperform their peers.  

Over the past few years, we have worked closely with our investment consultant, Colonial 
Consulting, to ensure that our practices are inclusive and that our managers represent a 
diverse set of strategies, views and backgrounds. Consistent with our fiduciary duty and 
investment philosophy, we apply the same rigor and standards of due diligence, hiring only 
best-in-class investment managers.  

We are pleased to report the following progress over the past year:

• 60% increase in diverse managers researched by our consultant

• 109% increase in diverse managers recommended by our consultant

• 100% increase in diverse managers hired by SVCF

• 166% increase in assets managed by diverse managers at SVCF 

Visit siliconvalleycf.org/manager-diversity for additional insights on our efforts.

Impact Investing
Many SVCF fundholders are active “impact investors” – those seeking a social or  
environmental benefit in addition to financial return. Across all portfolios, we  
steward more than $250 million in mission- and program-related investments.  
SVCF’s Social Impact Pool, one of our investment options, is one of the largest  
pools of charitable capital dedicated to impact investing among community  
foundations. As of June 2015, the pool was valued at $140 million. 

34+28+24+20+17 Investment Returns Surpass Peers
7 YEARS, 2008 – 20145.6%

Balanced
Pool

Long-Term
Growth Pool

Community  
Endowment Pool

Social Impact
Pool

Median Peer 
Return

4.9% 4.6% 4.3% 4.0%

Source: Russell/Mellon Endowment & Foundation Survey, 12/31/14. 
Assets over $100 million, 110 participants, annualized returns. 

2.5%
3.0%
3.5%

4.5%
5.0%
5.5%
6.0%

4.0%
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INVESTMENTS

34+28+24+20+17 
Diverse Manager Assets
by Asset Class

ASSETS MANAGED BY
DIVERSE MANAGERS
INCREASED
167%
from 2013 to 2014

($ Millions)International Equities

Fixed Income

Hedge Fund

Private Assets

Cash Deposits

U.S. Equities

33+5+7+14+16+2525%
33%

5%
7%14%

16%

$52

$139
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GRANTS

SVCF administered more than 65,600 total  
grants, including 52,700 matching grants  
from employee engagement funds.

Our donors support charities everywhere from Silicon Valley to São Paulo – we provide 
opportunities for them to make a difference anywhere in the world. Thanks to their  
generosity, in 2014 Silicon Valley Community Foundation gave more money to charities 
than any other community foundation in the United States. Since our inception in 2007, 
SVCF has awarded more than $2.3 billion in total grants from all funds.

In 2014 our grants from all sources – including from SVCF’s discretionary grantmaking 
strategies and funds established by individuals, families and corporations – increased 31 
percent from the year before, to a record $476 million in awards to local, national and 
international charities. Of that total, $219 million went to organizations in the Bay Area, 
making SVCF the largest giver to local charities.

Our expertise in international giving continues to grow, and in 2014 we granted $18 million 
to charities in 57 countries outside the United States. We have developed a Global  
Charity Database that allows people to contribute easily to more than 1,100 vetted  
organizations around the world with a minimum donation of $100. For information, visit 
siliconvalleycf.org/ngo.

In addition, SVCF partners with global corporations to facilitate their employees’ charitable 
donations and matching gifts. As a result, we distributed more than 65,600 total grants 
last year. Of those, about 12,900 were traditional grant awards and 52,700 were from 
corporations’ employee engagement funds administered by SVCF.

Grants from advised funds continue to represent the largest share of grants awarded by 
SVCF. These grants, in which individual, family and corporate donors recommend grants 
for distribution to the charities of their choice, totaled $334.5 million, or 70 percent of all 
grants SVCF awarded. 

Of that amount, a total of $35.6 million in grants came from corporate advised funds, 
which supported charitable causes ranging from science, technology, engineering and 
mathematics education (STEM) programs to arts and cultural organizations.

Scholarship grants made through SVCF help hundreds of students pursue their goals. 
SVCF awarded 577 scholarships totaling $2.3 million to deserving students, bringing total 
scholarship grants to more than $8.9 million since 2007.

Grants  Total Grants Awarded 2010 – 2014

$200M

$250M

$300M

$400M

$450M

$500M

$350M

2010

2011

2012

2013

2014
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GRANTS

$9 MILLION
Total grants and disbursements to our  
local grantmaking strategies

30% 
Education

23% 
Immigration

19% 
Community 

Opportunity 17% 
Economic Security

11% 
Building Strong

Communities

2014 Community Endowment  
Grants and Disbursements

For information on our local grantmaking strategies, visit siliconvalleycf.org/svcf-strategic-grants. 13



Education

Arts & Culture

General Nonprofit

Health

Environment

Science & Social Science

Building Community

Supporting Families

Religion

32%

11%

4%

19%

11%

3%

14%

5%

1%

Schools, Colleges,  
Alumni Associations

Arts education, museums,  
performing arts

Voluntarism, foundations, 
philanthropy promotion

Job training, legal services, 
citizen participation

Food & nutrition, housing & 
shelter, disability support

Religion-related groups,  
religious media, coalitions

Medical research, public 
health, hospitals

Conservation, recycling,  
beautification

Research, engineering, life 
sciences, social sciences

$153.1M

$51.1M

$17.0M

$92.9M

$51.0M

$15.3M

$68.4M

$21.8M

$5.8M

2014 Causes Supported by Grants from All Funds

$476 MILLION TOTAL GRANTS 
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GRANTS

AUSTRALIA
AUSTRIA
BRAZIL
BULGARIA
CAMBODIA
CANADA
CHILE
CHINA
CONGO
COSTA RICA
CZECH REPUBLIC
DENMARK
EGYPT
ENGLAND
FINLAND
FRANCE
GERMANY
GREECE
ICELAND
INDIA

INDONESIA
IRELAND
ISRAEL
ITALY
JAMAICA
JAPAN
JORDAN
KENYA
LEBANON
LUXEMBOURG
MEXICO
NETHERLANDS
NEW ZEALAND
NIGERIA
PAKISTAN
PARAGUAY
PHILIPPINES
POLAND
PORTUGAL
ROMANIA

RWANDA
SCOTLAND
SENEGAL
SERBIA
SINGAPORE
SOUTH AFRICA
SOUTH KOREA
SPAIN
SRI LANKA
SWEDEN
SWITZERLAND
TAIWAN (R.O.C.)
THAILAND
TURKEY
UGANDA
UKRAINE
UNITED STATES
URUGUAY

Countries to which 
SVCF made grants  
in 2014

57 countries received  
international grants
totaling $18 million. 
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GIFTS

In 2014, Silicon Valley Community Foundation received $1.97 billion in charitable 
contributions, nearly double the total in any previous year. We are thankful to our 
donors and other partners, including financial advisors, attorneys, accountants,  
nonprofit organizations and corporations, for their confidence in SVCF as an effective 
steward and partner. We applaud the incredible generosity of our donors, who are 
committed to making a significant charitable impact throughout their lifetimes. 

SVCF continues to enjoy a diversity of gift sources from individuals, private  
foundations, estates, corporations and nonprofit organizations. We created 166 new 
charitable funds for donors, and are proud of the promise they represent. Bequests, 
charitable remainder trusts, life estates and outright gifts to SVCF’s Community 
Endowment Fund provide an important source of permanent charitable capital that 
helps meet the needs of our community today and for years to come. For more 
information about our endowment, visit siliconvalleycf.org/endowment-fund.

SVCF created 166 new charitable  
funds for donors.

2014 Gift Sources Breakdown

$1,132.7M
Individuals & Families

Corporations & Nonprofits

Private Foundations

Estates, Wills, Bequests & Trusts

Government

$88.5M

$20.1M

$727.9M

$1.8M

2014 TOTAL GIFTS 

$1.97 BILLION 

56+4+2+37+1+y57.5%

36.9%

4.5%
1.0%

0.1%
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GIFTS

Gifts Received Annually
from 2010–14

2010 2011 2012 2013 2014
12+35+75+85+99$100M

$250M

$500M

$1.00B

$2.00B

$750M
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15+5+4+9+67$12.8M
Personnel

$2.9M
Occupancy

$981K
Information Technology

$757K
Publications, Events & Advertising

$1.8M
Other Expenses

67%

15%
5%
4%
9%

Expenses Breakdown
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OPERATIONS

150= $121k
200= $205k
300= $320k
600= $605k
1000= $1.3M

OPERATIONS

SVCF hosted more than 1,500 meetings  
and public events in 2014.

In 2014 our operating revenue grew to $19.6 million, up 14 percent from the previous 
year, and the diversity of our revenue sources continues to be strong. We continue  
to operate very efficiently, as this represents less than 0.3 percent of our assets.  
Support fees are the main source of our revenue, and are instrumental in allowing us  
to perform our community leadership work as well as ensure the future of Silicon  
Valley Community Foundation.

An increasing portion of revenue came from clients seeking customized philanthropy 
services. In this work, SVCF helps individuals, nonprofit organizations, foundations and 
corporations alike with a variety of services related to their charitable goals. Revenue  
from these fee-for-service projects more than doubled from 2013.

As a service organization, personnel costs form SVCF’s primary expense, and were 67 
percent of our expenses in 2014. Occupancy costs were the second largest expenditure, 
at 15 percent. Those expenses include our headquarters in Mountain View and our San 
Mateo Conference Center, which together hosted more than 1,500 meetings and public 
events for community groups and local nonprofits in 2014, up from 1,400 the year before.

Customized Philanthropy Services
SVCF managed 67 contracts for customized philanthropy services in 2014. Some nonprofit 
clients contract with us to prepare their tax returns, for example, while others hire us to 
help them identify charitable organizations to partner with in other countries. As more 
organizations seek ways to operate more efficiently, we expect continued growth in this 
source of revenue, a trend that will benefit both SVCF and the community. Here are some 
customized services we provided: 

• Developed a large multinational corporation’s giving strategy for the Bay Area region 

• Assessed nonprofit sector needs and made recommendations for a product donation 
program by a Silicon Valley tech company 

• Created and convened India CSR Affinity Group, providing guidance regarding India’s 
Global Companies Act to international companies

• Processed gifts and grants for a community foundation in California

2010 

2011 

2012 

2013 

2014 

Customized Philanthropy Services Revenue
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our thanks

2014 SVCF FINANCIAL REPORT



THANK YOU

SVCF thanks our individual and family donors, 
corporate fund holders, professional advisors, 
nonprofit fund holders and the communities in 
which we live and work. Your partnership and 
passion make it possible for us to invest in the 
common good, devoting time and resources to 
efforts that will transform the Bay Area and the 
world into better places to live. 
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Consolidated Statements of Financial Position, December 31, 2014 and 2013 (in thousands)

ASSETS

ASSETS 2014 2013
Cash and cash equivalents $  121,857  85,396 

Investments 6,366,045  4,597,275 

Contributions and grants receivable  4,244  3,519 

Notes and other receivables, net  5,493  3,912 

Beneficial interest in charitable remainder trusts 2,918  4,444 

Property and equipment, net  27,788  28,308 

Other assets  1,202  1,043 
TOTAL ASSETS $  6,529,547  4,723,897 

LIABILITIES AND NET ASSETS

LIABILITIES
Grants payable $  110,735   101,687 

Accounts payable and accrued liabilities 3,977  2,829 

Liabilities to beneficiaries from split interest agreements 36,594  36,132 

Deposits held for others 99,068  102,169 

TOTAL LIABILITIES $  250,374  242,817 

NET ASSETS
Unrestricted $  6,122,082   4,329,108 

Temporarily restricted 55,680  56,244 

Permanently restricted 101,411  95,728 

TOTAL NET ASSETS $  6,279,173  4,481,080
TOTAL LIABILITIES AND NET ASSETS $  6,529,547  4,723,897 

Consolidated Statements of Activities, December 31, 2014 and 2013 (in thousands)

2014 2013
REVENUES AND SUPPORT Unrestricted Temporarily Restricted Permanently Restricted TOTAL TOTAL

Contributions $  1,963,510  3,968  3,518 1,970,996  1,388,154 

Investment income, net of investment fees of $9,414 
and $9,022 in 2014 and 2013, respectively  23,060 - - 23,060 19,095

Net realized gain on investments  448,138  -  - 448,138  164,487 

Change in value of split interest agreements  -  558  166 724  1,376 

Other income  5,988    -  - 5,988  612 

Net assets released from restrictions  3,091  (5,090)  1,999 - -

$  2,443,787  (564) 5,683 2,448,906  1,573,724 

Unrealized gains (losses) on investments, net  348,709 - - 348,709  644,658 

TOTAL REVENUES AND SUPPORT $  2,792,496 (564) 5,683 2,797,615  2,218,382 

EXPENSES Unrestricted Temporarily Restricted Permanently Restricted TOTAL TOTAL
Grants awarded $ 956,834  -  - 956,834  362,390 

OPERATING EXPENSES

Program 27,172  -  - 27,172  22,734 

General and administrative 11,602  -  - 11,602 10,367 

Development 3,914  -  - 3,914   2,994 

TOTAL EXPENSES $ 999,522  -  - 999,522 398,485 

CHANGE IN NET ASSETS $ 1,792,974 (564) 5,683 1,798,093 1,819,897

NET ASSETS, beginning of year $ 4,329,108 56,244 95,728  4,481,080 2,661,183

NET ASSETS, end of year $ 6,122,082 55,680 101,411  6,279,173  4,481,080

FINANCIAL STATEMENTS
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BOARD OF DIRECTORS

BOARD OF DIRECTORS
C.S. Park, Chair 
Former Chairman and CEO, Maxtor Corp.

Jayne Battey 
Managing Director, Miramar Environmental Inc. and  
the Miramar Environmental Center

Emmett D. Carson, Ph.D. 
Chief Executive Officer, Silicon Valley Community Foundation

Thomas J. Friel 
Former Chairman and CEO, Heidrick & Struggles International, Inc.

Rose Jacobs Gibson 
Former San Mateo County Supervisor

Marie Oh Huber 
Senior Vice President, General Counsel and Secretary, eBay Inc.

Samuel Johnson, Jr., Vice Chair 
Director of Administrative Services, Notre Dame de Namur University

Robert A. Keller 
Vice Chairman, JPMorgan

Julie Miraglia Kwon 
Partner, McDermott Will & Emery LLP

Dan’l Lewin 
Corporate Vice President, Technology and Civic Engagement, Microsoft

David P. López, Ed.D. 
President, The National Hispanic University

Anne F. Macdonald 
Partner, Frank, Rimerman & Co., LLP

Lynn A. McGovern, CPA 
Partner, Seiler LLP

Catherine A. Molnar 
Executive Director, CHS Management LLC

Eduardo Rallo 
Managing Partner, Pacific Community Ventures LLC

Tom Stocky 
Vice President, Search, Facebook

Sanjay Vaswani 
Managing Partner, Center for Corporate Innovation, Inc.

Thurman V. White, Jr. 
Chief Executive Officer, Progress Investment Management Company LLC

Gordon Yamate 
Former Vice President and General Counsel, Knight Ridder

Jill S. Dodd 
Outside Counsel

NON-BOARD INVESTMENT COMMITTEE ADVISORS
Scott Kupor 
Managing Partner, Andreessen Horowitz

Jonathan Mandle 
Partner, Head of Total Return & Credit Strategies, Corrum Capital Management 

Georganne Perkins 
Former Managing Director, Fisher Lynch Capital

Tim Sarhatt 
Director of Investments, Comprehensive Financial Management

Gretchen Tai 
Vice President, Chief Investment Officer, Hewlett-Packard Company

Sonya Thadhani 
Executive Vice President, Chief Operating Officer and Chief Risk Officer, Bailard, Inc.
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