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MADISON COLLEGE FOUNDATION 

Minutes of the Quarterly Meeting of the Board of Directors 

 

February 13, 2020 

8:30 a.m. 

 

The meeting of the Board of Directors of the Madison College Foundation met at the 

Foundation Centre, 3591 Anderson Street, Room 117, Madison, Wisconsin. 
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Tammy Thayer, CEO 

Sarah Huemoeller 
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Kayla Leibfried 

Maggie Porter Kratz 

Ruth Shoup 

 

 

CALL TO ORDER: President Marshall Mennenga called the meeting to order at 8:30. 

 

Tammy introduced Tim O’Brien as a new board member and Kayla 

Leibfried as the foundation’s new Marketing & Development 

Director.  

 

APPROVAL OF MINUTES: Upon motion duly made, seconded and unanimously carried, the 

Directors waived the reading of the minutes of the meeting of the 

Board of Directors held November 7, 2019, and approved them. 

 

FINANCE & INVESTEMENT:  Reporting for calendar year end 2019, Sarah shared that overall the 

financials are in line with the FY20 budget.  She shared that:  

 on the Statement of Financial Position, we have long-term 

pledge receivables greater than current pledge receivables 

compared to this same period last year. This is due to the 

Stand By YOU  pledges  and the Lussier estate pledge;   

 our investments continue to grow in this current market;   

 we currently  have just over one million dollars left to pay off 

the mortgage and;  

 our unrestricted net assets are showing growth, which is 

important for long-term sustainability. Sarah highlighted that 

management closely monitors our asset categories, 

especially the unrestricted net assets. 



 

Bill pointed out the Unrealized Gains/ (Losses) line and mentioned 

that this could change if the market slows or goes down.   

 

Upon motion duly made, seconded and unanimously carried, the 

directors accepted the financial report.  

 

 

 

 

COMMITTEE REPORTS: 

Tammy gave an overview of the key foundation finance operations 

from the comprehensive report included in the board packet. 

 

Finance & Investment Report 

Marshall gave an overview of our investments. He shared that in 

August the committee moved all funds from Vanguard to 

Associated Bank, who are now our custodians. Vanguard could not 

provide a contact person for donors to assist with stock transfers and 

other services, so the committee approved the change to 

Associated Bank as well as the new custodial agreement. The switch 

has gone great so far and donors are very happy with the change. 

The management fee is low, there is great reporting and it is easier 

for donors to give stock, etc., and so it was a good decision.  

 

Real Estate Committee Update 

Bob shared that the Foundation Centre is on the market for sale as 

well as for lease. The sale asking price is $4.7million and the lease 

rate is $14 per square foot. If leased, the goal is to find a qualified 

single tenant who provides property management as similar as 

possible to what the college provides. Bob emphasized the primary 

goal is for the building to be sold. He also shared that legal counsel, 

James Graham, reviewed the contract with Ruedebusch 

Commercial Investments, our realtor. 

 

Tammy added that management requested Ruedebusch ask the 

new property owner for an option for the foundation to lease back 

the office space as is the case now with the college. She shared 

that she has also spoken to Dr. Daniels about whether there would 

be space at the college for foundation staff and he said that with 

notice he would find space for the foundation team somewhere at 

the Truax campus.  

 

GOODMAN SOUTH CAMPUS 

UPDATE: 

Tina, dean of Goodman South Campus, joined the meeting to give 

an update on the Goodman South Campus. She provided 

handouts. 

 

Tina shared that the Goodman South Campus was in planning 

stages for 2-3 years, and one thing that was important in the 

research was accessibility. The team working on the campus 

brought forth a promise that the college would serve as a change 

agent in the south area.  

 

The funding for this campus was privately raised. Tina highlighted 

that an important touch and way to thank all donors who gave any 

amount is one of the first things that greets you as you walk up to the 

building – bricks with donors’ names.  



A key initiative was developing the programming mix to represent 

the most dynamic programs in South area. Below is a summary Tina 

shared of the Goodman South Campus enrollments.  

 
 

PROVOST REPORT: Dr. Bakken gave a quick college update. She shared the following:  

 They are continuing their efforts to balance the budget.  

 There is currently a focus on apprenticeships, which are a 

great way to serve employers. Apprenticeships can be 

ramped up with minimal costs.  

 She also provided an overview of the STEM program and 

shared that the college will be featured in a new book called 

On My Own that will be launched April 7.  

 The women’s basketball team cracked the top 15.  

 Dorothy Condulah a full time faculty member in accounting, 

was just named accounting educator of the year. 

 

FOUNDATION CEO’S REPORT: Scholarship Update  

Ruth gave an update on scholarships for the current academic 

year. 

Spring 2020 Semester Scholarships 

 Applicant pool through Blackbaud Award Management: 815 

o 560 Awarded 

o 90 Unawarded 

o 165 Ineligible 

Total awards to date for Academic Year 2019-2020 

 Fall 2019: 520 

 Spring 2020: 645 (to date and more will be awarded) 

 Unique individuals awarded: 815 

 Average award amount: $761 

 

Ruth shared that there is an updated Scholars of Promise report in 

the handout provided and highlights include: 

 There are currently 278 students in the program 

 123 of 278 scholars had a 3.0 GPA or higher in fall 2019 

 There are 33 undocumented students in the program 

o  26 of those students are funded 



 The top program is Liberal Arts Transfer and students in that 

program who continue to meet requirements can 

automatically be admitted to UW-Madison and receive two 

additional years of tuition and fees covered through the UW 

promise program. This means our students are eligible to 

obtain both an associate’s degree and bachelor’s degree 

with tuition and fees fully covered, as long as they continue to 

meet the requirements at both institutions. Ruth commented 

this is a phenomenal opportunity for many students who 

might not otherwise have been able to attend college. 

 

Campaign Update   

Maggie gave an update on the Stand by YOU Campaign, and 

shared that we have 10 commitments of $50,000 each so far 

designated to scholarships. There is a lot of energy around 

supporting this vision. There have been new endowed funds, non-

endowed funds and a combination of the two established so far. 

One donor gave a $100,000 designated to the Scholars of Promise 

and $50,000 of that gift is for match gifts of at least $5,000. Maggie 

and Tammy posed a challenge to foundation board for every 

member to commit to $500 in order to get the matching $5,000 gift. 

 

Kayla shared that we are ramping up employee giving and social 

media. She stated that she and Tammy are currently reviewing all 

funds at the foundation by college and will be meeting with the 

deans to review funds in their respective areas and to discuss 

fundraising opportunities within each college.  

 

OTHER BUSINESS: Evaluation 

 

ADJOURNMENT: There being no further business to come before the Board of 

Directors, and upon motion duly made, the meeting was adjourned 

at 10:30. 

 



Financial Update 

 Financial Analysis FY20

 Draft Year End Financial Statements

• Statement of Financial Position

• Statement of Activities (with Capital)

• Statement of Net Assets

 Budget FY21



Financial Review of Fiscal Year 2020  

 

Review of Financial Position 

The Foundation strengthened its financial position in FY20.  The asset base increased by $1,568,000 to 
$18,086,000 as shown on the simplified Internal Statement of Position in Figure 1.  Notable within the 
asset changes are Investments, which grew $812,000 through earnings and deposits of stock gifts 
retained in the brokerage accounts. In addition, Total Pledges grew $661,000 as a result of major gifts 
related to the Stand by You Campaign.  

 

Figure 1 

 

In financing those assets, Total Liabilities have decreased 9.3%.  The Foundation’s Payables and Accruals 
did increase to $141,000, driven by an accrual for year-end payroll expenses and costs associated with 
the Madison College South Campus capital project. The overall reduction in liabilities was related to 

6/30/2020 6/30/2019 Change % Change

Cash & CD's 757,991$            576,337$         181,654$       31.5%
Total Pledges 1,582,462$        921,945$         660,517$       71.6%
Fixed Assets 3,586,521$        3,672,381$     (85,860)$        -2.3%
Investments 11,862,871$     11,050,445$   812,426$       7.4%
Other Assets 296,531$            297,035$         (504)$              -0.2%
Total Assets 18,086,376$     16,518,143$   1,568,233$   9.5%

Payables and Accruals 140,956$            77,788$           63,168$          81.2%
Mortgage 997,167$            1,302,299$     (305,132)$      -23.4%
PPP Loan 106,731$            -$                   106,731$        
Total Liabilities 1,244,854$        1,380,087$     (135,233)$      -9.8%

Unrestricted 1,688,320$        1,282,206$     406,114$       31.7%
Temporarily Restricted 7,009,997$        6,159,344$     850,653$       13.8%
Permanently Restricted 8,143,205$        7,696,506$     446,699$       5.8%
Total Net Assets 16,841,522$     15,138,056$   1,703,466$   11.3%

Total Liabilities & Net Assets 18,086,376$     16,518,143$   1,568,233$   9.5%

Statement of Position
At June 30, 2020



debt. The mortgage pay-down of $305,000 was offset in part by addition of the $106,000 Paycheck 
Protection Program (PPP) loan.  This loan is expected to be fully forgiven in the first half of FY21 and will 
further strengthen the Statement of Position.   

As Figure 1 was constructed to group logical assets, regardless of operating time-frame, Figure 2 
summarizes assets and liabilities by the current and long-term components.  Assets are weighted heavily 
to long-term and the proportions are highly consistent year-over-year. Current liabilities have increased 
proportionally in 2020, largely driven by the PPP loan. As that loan is not expected to require a cash 
disbursement, the Foundation’s ability to cover short-term obligations with short-term assets appears 
adequate and consistent with the last year. 

 

Figure 2 

 

 

Total Net Assets grew $1,703,000 (Net Income) to $16,842,000. While all restriction categories 
experienced growth, it is important to note that Unrestricted Net Assets, which fund our operational 
expenses, grew 31.7% or $406,000. In addition, the remaining outstanding pledge from the Lussier 
Charitable Trust represents a known future stream of general funds that will be released from 
Temporarily Restricted to Unrestricted Net Assets at a rate of approximately $70,000 over the next eight 
(8) years. 

 

 

 

 

 

 



Review of Financial Activities 

Despite significant uncertainty FY20 finished with a strong Q4, adding an additional $189,000 in 
Operating Income for the year. Factoring in the positive preceding three quarters, Total Operating 
Income was $1,122,000 relative to a budgeted loss of ($268,000), a positive variance of $1,390,000.  

At the time of the last report, the impact of the pandemic on non-operating activities, the Foundation’s 
portfolio earnings and losses, had substantially diluted Operating Income. During Q4, our non-operating 
activities swung from a cumulative net loss of ($754,000) to cumulative net gain of $581,000. 

Blending Operating and Non-Operating activity, the Foundation will report Net Income of $1,703,000 
(Change in Net Assets) against an essentially breakeven budget year. 

Figure 3 offers a simplified Statement of Activities for the year. 

 

Figure 3 

 

 

Operating Revenues surpassed budget by 16%, or $516,000. Figure 4 shows the composition of 
Operating Revenue and each component’s performance to budget.  Donations, at $2,984,000, 
accounted for 81% of Total Operating Revenue and exceeding budget by nearly 22%. This value includes 
a present value discount on our pledged future stream of payments. Adjusting for that discount, support 
raised was $3,055,000. 

 

 

Actual Budget Change % Change Variance Tone

Operating Revenue 3,708,202$        3,192,104$     516,098$       16.2%

Operating Expenses 2,586,069$        3,459,753$     (873,684)$      -25.3%

Operating Income/(Loss) 1,122,133$        (267,649)$       1,389,782$   519.3%

Non-Operating Activity 581,333$            271,800$         309,533$       113.9%

Net Income/(Loss) 1,703,466$        4,151$              1,699,315$   40937.5%

Statement of Activities
For the Fiscal Year Ended June 30, 2020



Figure 4 

 

 

Rent and Service Fee revenues are known variables apportioned monthly, and therefore actual 
performance should equate to budget. In the case of Rent, the known year-end adjustment for the 
deferred rent receivable was not budgeted and is therefore reflected as a variance. 

Foundation Operating Expenses were $2,586,000, the composition and proportion of which are shown 
in Figure 5.  

 

Figure 5 

 

While expenses amounted to $2,586,000, this was against a budget of $3,460,000. This large variance, 
$874,000, is attributed largely to savings in Programming and General and Administrative as seen in 
Figure 6.  



Figure 6 

 

 

Programming expenses accounted for $723,000 of the total variance, of which $694,000 is attributed to 
a single matter.  The Foundation anticipated and budgeted for an expected invoice drawing on funds 
collected and retained for the Madison College South Campus capital project. This expense actualized 
much lower than expected at just under $44,000.  The balance of funds held for the capital project, 
approximately $855,000, will be used to fund a new South Campus Operational Discretionary Fund. In 
addition, there was $100,000 budgeted for Strategic Initiatives that was not expended as a result of a 
shift in support to Scholars of Promise done in collaboration with the College. 

Offsetting a portion of the savings above, were attempts to maximize support of students, the need for 
which escalated with the pandemic. Spending was $22,000, or 1.7%, over the $1,350,000 budget for 
Scholarships and Student Assistance. In addition, spending on emergency grants was $36,000, or 72.2% 
over the $50,000 budget. Forty-four percent (44%) of all Grant expense occurred in Q4. 

Major expense categories within General and Administrative, relative to budget, are shown Figure 7.   
Efforts at expense control articulated in the last board summary were continued through Q4. The 
pandemic has also driven cost down in the Other Expense category as travel, meetings and staff 
development opportunities are unrealized. 

Figure 7 

 



In summary of the Foundation’s operating activities, the narrative above represents the key drivers 
behind FY20 Total Operating Income of $1,122,000, achieved through a combination of higher than 
expected revenue and lower than expected expenses.   

The Foundation’s investment earnings and losses, Non-Operating Activities, were a significant concern 
as of the last financial update.  Figure 8 shows the updated trend with Q4 correcting significantly.  

 

Figure 8 

 

 
 
The Q4 swing of $1,335,000, combined with Operating Activities, catapulted Net Income to $1,703,000 
(Change in Net Assets) for the full year.  
 

From a continuity of student service perspective, the earnings corrections is critical. The endowment is 
expected to fund $406,000 in programming expenses for FY21, the vast majority of which is 
scholarships. The Foundation reported in the last update that as of March 31, there were a number of 
endowed funds (23 of 103 funds) threatened in terms of covering the Fiscal 2021 spend rate as a result 
of earnings losses. This translated to a potential lost spend of $85,000. As of June 30, all 103 funds can 
cover the FY21 Spend Rate.  

While this is excellent news, in understanding the sensitivity of funds to earnings swings, the Foundation 
will continue to monitor spend rate coverage ratios as funds are expended.  

 

 

 

 



Review of Unrestricted Net Assets 

The results shared in the Review of Financial Position and the Review of Financial Activities describe the 
overall changes and final balances for Net Assets. This section is intended to carve out and provide some 
additional context into the Unrestricted Net Assets as some of the drivers aren’t explicit in a review of 
the Foundation’s traditional financial statements. To remedy this, Figure 9 offers a walk forward to the 
FY20 ending balance by detailing the sources and uses of unrestricted funds.  

 

Figure 9 

 

 

Unrestricted Net Assets grew $406,000 to $1,688,000 in FY20, exceeding expectations by $57,000. 
However, based on a review of variances, the path wasn’t quite as expected. 

The most significant variable requiring context is Contributions.  The Foundation budgeted $500,000 for 
general contributions and in reality recorded $763,000, yet for unrestricted net asset purposes recorded 
only $178,000. Typically, and certainly in the Foundation’s experience, general contributions are 
synonymous with unrestricted net assets. However, when pledged over time, although they are 
unrestricted in purpose, Generally Accepted Accounting Principles (GAAP) require they must be 
temporarily restricted until each installment is made.  

The Foundation therefore had an expected year-end adjusting journal entry to reclass the outstanding 
pledge balance from the Lussier Charitable Trust to temporarily restricted net assets. As noted earlier, 
this will release to Unrestricted Net Assets at a rate of approximately $70,000 over the next eight (8) 



years. There is a second pledge that was reclassed from a prior year for the same reason. That is 
reflected in the Transfers line.  In total, there is $593,000 that will release to Unrestricted Net Assets as 
installments are received. 

The positive variance in Non-Endowed Gift Fees, $105,000, is attributed to two drivers. First, the lower 
than expected final billing for the Madison College South Campus capital project. Match funds for capital 
were exempted from fees. As all capital needs have been met, the residual becomes eligible for fees 
which totaled approximately $64,000.  Second, the major gift activity associated with the Stand by You 
Campaign has resulted in greater non-endowed fees. 

The final factors responsible for the growth in Unrestricted Net Assets were earnings exceeding budget 
by $146,000 and overhead (comprised of General and Administrative and Fundraising) expenses coming 
in $151,000 under budget, as previously described in the Review of Financial Activities. 

 

 



Madison Area Technical College Foundation

Statement of Financial Position

As of June 30, 2020 (Unaudited)

June 30, 2020 June 30, 2019

Assets

     Current Assets

$652,805 $473,607           Cash and Cash Equivalents

$105,186 $102,730           Certificates of Deposit

$374,280 $401,000           Current Pledge Receivables

$48,914 $32,227           Prepaid Expenses

$1,181,184 $1,009,563      Total Current Assets

     Fixed Assets

$4,298,612 $4,298,612           Fixed Assets

($713,583) ($627,935)          Less: Accumulated Depreciation

$1,491 $1,703           Intangible Assets - Net

$3,586,521 $3,672,381      Total Fixed Assets

     Other Assets

$1,208,183 $520,946           Long Term Pledge Receivables - Net

$60,854 $79,028           Deferred Rent Receivable

$186,763 $185,780           Charitable Remainder Trust

$11,862,871 $11,050,445           Investments

$13,318,671 $11,836,198      Total Other Assets

$18,086,376 $16,518,143 Total Assets

Liabilities and Net Assets

     Liabilities

          Current Liabilities

$7,340 $10,717                Accounts Payable

$84,084 $63,968                Accrued Payroll

$47,233 $100                Accrued Expenses

$2,299 $3,003                Accrued Interest

$106,731 $0                Loan Payable

$305,132 $292,716                Current Portion of Note Payable

$552,819 $370,504           Total Current Liabilities

          Long-Term Liabilities

$692,036 $1,009,583                Note Payable

$692,036 $1,009,583           Total Long-Term Liabilities

$1,244,854 $1,380,087      Total Liabilities

     Net Assets

$1,688,320 $1,282,206           Unrestricted Net Assets

$7,009,997 $6,159,344           Temporarily Restricted Net Assets

$8,143,205 $7,696,506           Permanently Restricted Net Assets

$16,841,522 $15,138,056      Total Net Assets

$18,086,376 $16,518,143 Total Liabilities and Net Assets



Madison Area Technical College Foundation
Statement of Activities with Capital

For the fiscal year ended June 30, 2020 (Unaudited)

YTD 2020 Actual YTD 2019 Actual YTD $ Variance FY20 YTD Budget YTD vs. Budget

     REVENUE

          Support Revenue

$1,880,582 $1,207,185 $673,398 $1,650,000 $230,582               Scholarships & Student Assistance

$245,141 $93,798 $151,343 $100,000 $145,141               Grants

$762,632 $89,439 $673,193 $500,000 $262,632               General Contributions

$113,036 $333,772 )($220,736 $100,000 $13,036               In-Kind Contributions

$0 $0 $0 $100,000 )($100,000               Strategic Initiatives

$53,599 $3,141,413 )($3,087,814 $0 $53,599               Capital

)($70,718 $20,422 )($91,140 $0 )($70,718               Contributions Other

$2,984,272 $4,886,030 )($1,901,757 $2,450,000 $534,272          Total Support Revenue

          Other Revenue

$373,930 $373,930 $0 $392,104 )($18,174               Rent

$350,000 $415,000 )($65,000 $350,000 $0               Madison College Service Fee

$723,930 $788,930 )($65,000 $742,104 )($18,174          Total Other Revenue

$3,708,202 $5,674,959 )($1,966,757 $3,192,104 $516,098     Total Revenue



Madison Area Technical College Foundation
Statement of Activities with Capital

For the fiscal year ended June 30, 2020 (Unaudited)

YTD 2020 Actual YTD 2019 Actual YTD $ Variance FY20 YTD Budget YTD vs. Budget

     Operating Expenses

          Programming

$1,372,343 $1,205,598 $166,745 $1,350,000 $22,343               Scholarships & Student Assistance

$86,117 $46,564 $39,553 $50,000 $36,117               Grants

$113,036 $333,772 )($220,736 $100,000 $13,036               In-Kind Expenses

$0 $0 $0 $100,000 )($100,000               Strategic Initiatives

$43,558 $3,800,000 )($3,756,442 $737,900 )($694,342               Capital Expense

$1,615,053 $5,385,934 )($3,770,881 $2,337,900 )($722,847          Total Programming

          Fundraising

$7,546 $32,523 )($24,977 $40,000 )($32,454               General Fundraising

$7,546 $32,523 )($24,977 $40,000 )($32,454          Total Fundraising

          General and Administrative

$695,268 $649,000 $46,268 $742,048 )($46,780               Foundation Personnel

$133,938 $213,643 )($79,705 $204,500 )($70,563               Other Expenses

$48,405 $60,863 )($12,458 $49,445 )($1,040               Interest Expense

$85,860 $92,495 )($6,635 $85,860 $0               Depreciation and Amortization

$963,470 $1,016,001 )($52,531 $1,081,853 )($118,383          Total General and Administrative

$2,586,069 $6,434,458 )($3,848,389 $3,459,753 )($873,684     Total Operating Expenses

Non-Operating Revenue and Expense

$278,870 $328,545 )($49,676 $277,500 $1,370               Interest/Dividends

)($5,844 $0 )($5,844 )($5,700 )($144               Investment Fees

$875,305 $1,817 $873,487 $0 $875,305               Realized Gains/(Losses)

)($566,998 $590,435 )($1,157,433 $0 )($566,998               Unrealized Gains/(Losses)

$581,332 $920,798 )($339,465 $271,800 $309,532Total Non-Operating Revenue and Expense

$1,703,466 $161,299 $1,542,167 $4,151 $1,699,315Excess Revenue Over/(Under) Expenses



Madison Area Technical College Foundation
Statement of Net Assets

For the fiscal year ended June 30, 2020 (Unaudited)

Unrestricted
Temporarily

Restricted
Permanently

Restricted Total

     REVENUE

$480,676 $2,079,523 $424,074 $2,984,272          Support Revenue

$723,930 $723,930          Other Revenue

$1,204,605 $2,079,523 $424,074 $3,708,202     Total Revenue

     Operating Expenses

$1,615,053 $1,615,053          Programming

$7,546 $7,546          Fundraising

$963,470 $963,470          General and Administrative

$971,016 $1,615,053 $0 $2,586,069     Total Operating Expenses

$182,575 $398,758 $581,332

)($10,050 )($12,575 $22,625

$1,282,206 $6,159,344 $7,696,506 $15,138,056

$406,114 $850,652 $446,699 $1,703,466

$1,688,320 $7,009,997 $8,143,205 $16,841,522

Non-Operating Revenue and Expense 

Transfers

BEGINNING NET ASSETS

Excess Revenue Over/(Under) Expenses 

ENDING NET ASSETS



Total Capital Total Total Total
Line Budget South Operating Actual (w/cap) Operating

OPERATING REVENUE
External Support Revenue

1 Scholarships & Student Assistance 1,000,000$             1,000,000$         1,880,582$         1,880,582$            
2 Emergency Grants 50,000$                  50,000$              245,141$            245,141$               
3 Strategic Inititatives (PPP) 106,731$                106,731$            -$                    -$                       
4 General Contributions 30,000$                  30,000$              762,632$            762,632$               
5 Gift In-kind Contributions 100,000$                100,000$            113,036$            113,036$               
6 Capital 1,500,000$             1,500,000$                -$                    53,599$              -$                       
7 Contributions-Other -$                        -$                    (70,718)$             (70,718)$                
8 Total External Support Revenue 2,786,731$             1,500,000$                1,286,731$         2,984,272$         2,930,673$            

Other Revenue
9 Madison College Foundation Service Fee 350,000$                350,000$            350,000$            350,000$               
10 Rent 373,930$                373,930$            373,930$            373,930$               
11 Total Other Revenue 723,930$                -$                           723,930$            723,930$            723,930$               

12 Total Operating Revenue 3,510,661$             1,500,000$                2,010,661$         3,708,202$         3,654,603$            

OPERATING EXPENSES
Programming

13 Scholarships & Student Assistance 1,000,000$             1,000,000$         1,372,343$         1,372,343$            
14 Emergency Grants 50,000$                  50,000$              86,117$              86,117$                 
15 Strategic Initiatives -$                        -$                    -$                    -$                       
16 Gift In-Kind 100,000$                100,000$            113,036$            113,036$               
17 Capital Expense 1,601,560$             1,601,560$                -$                    43,558$              -$                       
18 Total Programming Expenses 2,751,560$             1,601,560$                1,150,000$         1,615,054$         1,571,496$            

Fundraising
Direct Event Expense -$                        -$                    -$                    -$                       

19 General Fundraising 10,000$                  10,000$              7,546$                7,546$                   
20 Total Fundraising Expenses 10,000$                  -$                           10,000$              7,546$                7,546$                   

General and Administrative
21 Foundation Personnel 765,899$                765,899$            695,268$            695,268$               
22 Other Expense 150,100$                150,100$            133,937$            133,937$               
23 Interest 35,078$                  35,078$              48,405$              48,405$                 
24 Depreciation & Amortization 84,710$                  84,710$              85,860$              85,860$                 
25 Total General and Administrative 1,035,787$             -$                           1,035,787$         963,470$            963,470$               

26 Total Operating Expense 3,797,347$             1,601,560$                2,195,787$         2,586,070$         2,542,512$            

27 Operating Income/(Loss) (286,685)$               (101,560)$                  (185,125)$           1,122,132$         1,112,091$            

Non-Operating Revenues and Expenses
28 Interest/Dividend Revenue 297,614$                297,614$            278,870$            278,870$               
29 Investment Fees (5,700)$                   (5,700)$               (5,844)$               (5,844)$                  
30 Net Realized Gains -$                        -$                    875,305$            875,305$               
31 Net Unrealized Gains -$                        -$                    (566,998)$           (566,998)$              
32 Other Revenue (Expenses) -$                        -$                    
33 Total Non-Operating Revenues and Expenses 291,914$                -$                           291,914$            581,333$            581,333$               

34 Net Income/(Loss) 5,229$                    (101,560)$                  106,789$            1,703,465$         1,693,424$            

Fiscal 2020Fiscal 2021 Fiscal 2020

MADISON COLLEGE FOUNDATION
BUDGET

FOR FISCAL YEAR 2021
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Update on the sale of the Foundation Centre from Ruedebusch 

Summary 

There have been a few inquiries so far in 2020, but nothing serious.  COVID-19 has had a larger impact on the 
Office market than we anticipated.  We expect the Office market will come back, but the timing and impact are to 
be determined. 

Details 

In 2020 we have received a number of calls and inquiries on the property.  Four of those prospects resulted in 
additional correspondence and one tour occurred.  Of the four prospects three came in January (pre-COVID) 
and one more recently in June.  This matches what we have noticed throughout the Madison area, especially in 
the Office and Retail sectors.  Activity decreased mid-March through April as the impact of COVID was 
becoming known.  We experienced an uptick in calls May, June, and July; and although encouraging, many 
calls have been companies gathering information and assessing the market – but not making quick 
actions.  Through our conversations we have learned that companies, especially large ones, are delaying the 
return of office workers.  What was at one time planned for a summer return is being pushed back to Q3, Q4, 
and in some instances not until 2021. 

Ultimately businesses will still need office space, whether expanding, downsizing, ending their existing lease, or 
needing to move for other business reasons.  That said, the impact of COVID has been monumental and 
although activity is increasing it may be some time before the right business comes along for the purchase or 
lease of the Foundation Centre.  We will continue our marketing and outreach to have the building positioned 
the best it can be to capture the attention of future buyers and tenants. 

Market Overview 

The attached reports include background statistics on the Madison Office market, and commercial real estate 
nationwide from the National Association of Realtors: 

• Madison Office Market
o May 2020 unemployment in the Madison MSA was 9.5%, up from 2.6% in May 2019  (page
1)
o Q2 2020 vacancy rate for the overall market was 8.4%  (page 1)
o Q2 2020 vacancy rate for East Madison was 15.1%  (page 3)
o 38,781 Sq. Ft. was leased in the market.  By comparison in Q3 2019 there was 131,435 Sq.
Ft. leased, and Q1 2020 had 156,263 Sq. Ft. leased, so activity is down significantly  (page 6)
o There were a few sales in Q2 2020, but not many.  The only east side sale was the former
UW Hospital Clinic near East Towne Mall.  We understand this is going to be converted into a
dialysis clinic  (page 6)

• NAR Commercial Trends (July 2020)
o Class A Office sales volume is down 7.3% year over year  (page 4)
o Class A Office leasing volume is down 5% year over year  (page 8)
o Vacancy rates for Office rose from 9% in Q1 to 15% in Q2  (page 9)
o Office vacancy rates expected to stay high until jobs recover and depending how many of
those jobs will occupy office space  (page 12)

All that said we continue to push and market to find the right user for the property.  Don’t hesitate to reach us 
with any questions. 



MARKET TRENDS 

Employment 
  Current Y-o-Y

Employment   334,798 

Area Unemployment     9.5 

U.S. Unemployment   13.3 

Office Using Jobs    90,900 

Source: BLS 

*Employment figures and area unemployment are based on Madison MSA

data.

Market Recap 

Total Inventory (sf)   17,462,841 

Total # of Bldgs  394 

Absorption    (22,709) 

Vacancy   8.4% 

Asking Rate (FSG)     $20.05 

Under Construction (sf)   379,600 

Q2 2020 | Madison | Office 

Economic Overview 
According to the Bureau of Labor Statistics (BLS), the 

unemployment rate for the Madison metropolitan statistical 

area (MSA) increased 690 basis points to 9.5% compared 

to May 2019. The unemployment rate for the US was at 

13.3% in May 2020, up from 3.6% last year. State of 

Wisconsin unemployment was 12.1% for this quarter. 

Madison MSA saw a decrease in job growth, office specific 

jobs information, financial and professional services 

decreased by 2,600 during the same period.   

Market Overview 
The Madison office market, consisting of 17 msf of space 

posted a vacancy rate of 8.4% and 22,700 sf negative 

absorption for Q2 2020. For multi-tenant only properties the 

vacancy rate was 9.4% with 22,700 sf negative absorption. 

Currently there are three properties under construction 

totaling 379,000 sf. The average asking lease rate for all 

tracked properties came in at $20.05 psf FSG. 

Market Highlights 
Leasing activity during Q2 2020 recorded 26 transaction 

with over 38,700 sf signed in the Madison market.   

Madison Central market recorded the most positive change 

with 11,300 sf led by Zendesk expanding 16,000 sf.  

Madison Central was the most active recording three top 

positive changes and two largest negative changes.  

Madison West posted the most negative absorption of 

11,000 sf but still ended with the lowest vacancy rate of 

6.5%.  Madison East took over the top spot for the highest 

vacancy rate of 15.1%. 



 

Market Overview by Class 

Total 

Direct 

Sublease 

Bldg Class # of Bldgs Inventory 
Total 

Available (sf) 
Total 

Vacant (sf) 
Total 

Absorption (sf) 
YTD Total 

Absorption (sf) 
Vacancy 

Rate 

A 78  8,100,658  589,941  501,764  (15,550) (52,261) 6.2% 

B 210  7,301,901  965,279  781,292  (2,803) 91,293  10.7% 

C 106  2,060,282  235,663  189,932  (4,356) (1,439) 9.2% 

Grand Total 394  17,462,841  1,790,883  1,472,988  (22,709) 37,593  8.4% 

Bldg Class # of Bldgs Inventory 
Direct 

Available (sf) 
Direct 

Vacant (sf) 
Direct 

Absorption (sf) 
YTD Direct 

Absorption (sf) 
Vacancy 

Rate 

A 78  8,100,658  532,443  472,228  (10,514) (44,725) 5.8% 

B 210  7,301,901  911,453  764,951  (5,522) 88,574  10.5% 

C 106  2,060,282  235,340  189,609  (4,356) (1,439) 9.2% 

Grand Total 394  17,462,841  1,679,236  1,426,788  (20,392) 42,410  8.2% 

Bldg Class # of Bldgs Inventory 
Sublease 

Available (sf) 
Sublease 

Vacant (sf) 
Sublease 

Absorption (sf) 
YTD Sublease 

Absorption (sf) 
Vacancy 

Rate 

A 78  8,100,658  57,534  29,572  (5,072) (7,572) 0.4% 

B 210  7,301,901  53,826  16,341  2,719  2,719  0.2% 

C 106  2,060,282  323  323  0  0  0.0% 

Grand Total 394  17,462,841  111,683  46,236  (2,353) (4,853) 0.3% 



 

Market Statistics by Market 

Market Bldg Class # of Bldgs Inventory 
Total 

Available (sf) 
Total 

Vacant (sf) 
Total 

Absorption (sf) 
YTD Total 

Absorption (sf) 
Vacancy 

Rate 

Madison Central A 19  2,197,517  127,025  127,025  (4,000) (1,313) 5.8% 

B 52  2,623,573  298,908  276,459  15,329  23,588  10.5% 

C 27  645,573  99,707  99,171  0  (2,221) 15.4% 

Subtotal 98  5,466,663  525,640  502,655  11,329  20,054  9.2% 

Madison East A 4  295,489  51,564  38,026  (8,340) (13,280) 12.9% 

B 18  671,681  149,000  114,699  2,661  5,564  17.1% 

C 5  91,595  6,978  6,978  0  0  7.6% 

Subtotal 27  1,058,765  207,542  159,703  (5,679) (7,716) 15.1% 

Madison North A 7  585,797  61,931  34,525  0  1,515  5.9% 

B 18  513,936  139,179  63,736  (5,966) 2,233  12.4% 

C 10  230,477  55,628  33,807  881  881  14.7% 

Subtotal 35  1,330,210  256,738  132,068  (5,085) 4,629  9.9% 

Madison Southeast A 2  161,898  26,750  26,750  0  6,750  16.5% 

B 14  337,327  35,704  30,704  (3,015) 41,176  9.1% 

C 6  128,022  6,423  3,519  0  0  2.7% 

Subtotal 22  627,247  68,877  60,973  (3,015) 47,926  9.7% 

Madison Southwest A 14  1,420,431  54,303  54,303  (1,201) 11,191  3.8% 

B 60  1,823,300  184,739  203,021  (5,096) 17,052  11.1% 

C 45  714,336  50,813  36,321  (2,781) 1,655  5.1% 

Subtotal 119  3,958,067  289,855  293,645  (9,078) 29,898  7.4% 

Madison West A 32  3,439,526  268,368  221,135  (2,009) (57,124) 6.4% 

B 48  1,332,084  157,749  92,673  (6,716) 1,680  7.0% 

C 13  250,279  16,114  10,136  (2,456) (1,754) 4.0% 

Subtotal 93  5,021,889  442,231  323,944  (11,181) (57,198) 6.5% 

Grand Total   394  17,462,841  1,790,883  1,472,988  (22,709) 37,593  8.4% 



 

Vacancy Rates by Market 

Market Bldg Class 
Q2 2019 

Vacancy Rate 
Q3 2019 

Vacancy Rate 
Q4 2019 

Vacancy Rate 
Q1 2020 

Vacancy Rate 
Q2 2020 

Vacancy Rate 

Madison Central A 6.4% 5.9% 5.7% 5.6% 5.8% 

B 14.4% 12.0% 11.5% 11.2% 10.5% 

C 17.2% 16.4% 15.0% 15.6% 15.4% 

Subtotal 11.4% 10.0% 9.6% 9.4% 9.2% 

Madison East A 8.4% 11.0% 8.4% 10.0% 12.9% 

B 18.7% 19.6% 18.5% 18.0% 17.1% 

C 9.1% 9.1% 9.1% 9.1% 7.6% 

Subtotal 14.6% 16.0% 14.8% 15.0% 15.1% 

Madison North A 9.1% 8.7% 6.2% 5.9% 5.9% 

B 9.3% 16.2% 14.1% 11.2% 12.4% 

C 20.2% 18.5% 15.1% 15.1% 14.7% 

Subtotal 11.1% 13.0% 10.6% 9.5% 9.9% 

Madison Southeast A 20.7% 20.7% 20.7% 16.5% 16.5% 

B 2.8% 1.9% 19.6% 7.5% 9.1% 

C 5.7% 0.0% 2.7% 2.7% 2.7% 

Subtotal 8.1% 6.9% 16.6% 8.8% 9.7% 

Madison Southwest A 5.9% 5.6% 4.6% 3.7% 3.8% 

B 14.3% 15.8% 12.4% 11.1% 11.1% 

C 6.4% 6.0% 5.3% 4.8% 5.1% 

Subtotal 9.7% 10.1% 8.3% 7.3% 7.4% 

Madison West A 5.2% 6.7% 4.8% 6.4% 6.4% 

B 8.8% 8.0% 7.3% 6.5% 7.0% 

C 3.1% 2.9% 3.3% 3.1% 4.0% 

Subtotal 6.1% 6.8% 5.3% 6.2% 6.5% 

Grand Total   9.6% 9.6% 8.7% 8.3% 8.4% 



 

Lease Rates by Market 

Market Bldg Class 
Q2 2019 

Lease Rate 
Q3 2019 

Lease Rate 
Q4 2019 

Lease Rate 
Q1 2020 

Lease Rate 
Q2 2020 

Lease Rate 

Madison Central A $29.35 $28.94 $27.27 $27.27 $27.07 

B $23.58 $23.45 $22.44 $23.85 $23.88 

C $15.04 $15.29 $15.00 $14.50 $14.50 

Subtotal $23.79 $23.18 $22.58 $22.97 $22.97 

Madison East A $25.25 $24.54 $24.54 $24.61 $24.61 

B $18.98 $18.45 $18.25 $18.29 $18.29 

C $12.00 $12.00 $19.25 $19.25 $19.25 

Subtotal $20.63 $19.44 $19.74 $19.78 $19.78 

Madison North A $22.99 $22.99 $22.99 $22.73 $22.73 

B $19.89 $19.95 $19.95 $21.01 $20.73 

C $13.00 $13.49 $13.98 $13.98 $14.30 

Subtotal $18.96 $18.95 $19.37 $19.49 $19.98 

Madison Southeast A $22.00 $22.00 $22.00 $22.00 $22.00 

B $18.12 $18.12 $18.32 $17.96 $17.96 

C $13.50  $14.25 $14.13 $14.13 

Subtotal $18.03 $18.67 $18.28 $17.56 $17.56 

Madison Southwest A $23.01 $22.17 $22.14 $22.20 $23.15 

B $18.76 $17.72 $18.15 $18.92 $18.43 

C $14.93 $14.96 $14.42 $14.11 $13.91 

Subtotal $17.99 $17.29 $17.35 $17.69 $17.62 

Madison West A $26.23 $26.41 $26.41 $26.47 $27.08 

B $18.26 $19.02 $18.70 $18.73 $19.52 

C $15.07 $15.40 $15.63 $15.98 $15.20 

Subtotal $20.56 $21.01 $20.85 $21.13 $21.29 

Grand Total   $20.46 $19.95 $19.82 $19.96 $20.05 



Leasing Activity 

Sales Activity 

Market Bldg SF 

Madison East 25,334 

Madison Southwest 7,616 

Madison West 70,550 

Outlying Dane County 1,980 

Grand Total 105,480 

Market Leased SF 

Madison Central 4,951 

Madison East 3,359 

Madison Northeast 881 

Madison Southeast 750 

Madison Southwest 21,836 

Madison West 7,004 

Grand Total 38,781 

Property Size (sf) Market Tenant Landlord 

5944-5946 Seminole Centre Ct 1,823 Southwest Confidential MSW Seminole Centre LLC 

Walton Commons West 
2820 Walton Commons Ln 1,809 East Open Door Center for Change Maranda Estates LLC 

4201 Monona Dr 1,650 Central Confidential Chloe LLC 

Walton Commons West 
2820 Walton Commons Ln 1,550 East Facility Engineering Inc Maranda Estates LLC 

Property Price Market Buyer Seller 
1240 Deming Way Portfolio $12,220,000 West Deming Way Property Group, LLC Old Sauk Trails Park, LP 

4117-4122 E Towne Blvd $2,385,000 East JCW Madison, LLC 
University of Wisconsin 
Medical Foundation, Inc. 

450 S Yellowstone Dr $975,000 Southwest UPA, LLC BGSNW, LLC 



Terminology 
Direct Vacant (sf) The total vacant square footage in a building marketed by an agent representing the landlord 

Inventory The total square footage (sf) of all tracked single and multi-tenant office buildings 10,000 sf or larger 

Net Absorption The net change in date lease is signed or space vacated from quarter to quarter, expressed in square 
feet 

Property Type The classification of a property based on the specific use 

Sublease (sf) Space available for lease by a tenant for part or all of a leased premises, with the original tenant re-
taining some right or interest under the original lease. Space is only considered vacant if unoccupied 

Total Available (sf) Total of all space within a building marketed for lease, which can be occupied or vacant, direct or 
sublease 

Total Vacant (sf) Total of all unoccupied space within a building marketed for lease, which can be direct or sublease 

Average Asking Rate The average asking lease rate expressed as a per square foot value in FSG terms 

Methodology 
The Madison market consists of all multi-tenant and single-tenant leased office buildings 10,000 sf or larger in Dane 

County. Property types included in the tracked set consist of general office and corporate facilities. The tracked set does 

not include owner occupied, medical office and government-owned buildings. All tracked properties are existing. 

Statistically, net absorption will be calculated based on lease being signed or space vacated during the current quarter. 

Asking lease rates are based on an average asking rate and noted on a Full-Service Gross (FSG) basis. 

Advisory Board Members 

Copyright © 2019 Real Estate Database, Inc. All rights reserved. The information herein has been obtained from multiple sources considered to be reliable. The infor-

mation may contain errors or omissions, and while every reasonable effort has been made to ensure its accuracy, no warranty or representations as to its accuracy is 

represented. Figures contained in this report may be used with attribution to REDIComps.com.  

REDIComps Team 

360 Commercial Janine Punzel Abstract Commercial Heather Ewing 

Altus 
Anita Frey Artis REIT Brett Riemen 

Jeff Jansen 

Broadwing Advisors 

Kyle Kopplin 

Bay Tree Dewey Bredeson Deana Porter 

CBRE Chase Brieman Craig Stanley 

IA Management Ben Hurd 

Madison Commercial 

Megan Ballard 

MIG Commercial Brandi Zander Ben Filkouski 

NAI Madison Michael Brusca Vicki Funseth 

Newmark Knight Frank 
Mitch Quade Mike Herl 

Charles Redjinski 

Oakbrook 

Chris Caulum 

Ruedebusch Tom Phillips Bryant Meyer 

ULI Emily Mehl Katie West 

Welton Enterprises Paul Molinaro White Box John Bergh 

Chris Allen Regional Director of Analytics chris@redicomps.com 952-456-1669 

Jon Holm Regional Director of Sales jon@redicomps.com 612-802-0499 

Jeremy Bengston CEO jeremy@redicomps.com   

Kim Platz Regional Director of Research kimberly@redicomps.com 816-651-6686 

Summer Jones Listings Researcher summer@redicomps.com 816-726-1133 

Michelle Siegert Listings Researcher michelle@redicomps.com 816-230-0116 

Anna Luepke-Bengston Director of Sale Comps anna@redicomps.com   

Tracy Johnson President & CEO—CARW tracy@carw.com 414-271-2021 

http://redicomps.com/
mailto:chris@redicomps.com
mailto:jon@redicomps.com
mailto:jeremy@redicomps.com
mailto:kimberly@redicomps.com
mailto:michelle@redicomps.com
mailto:anna@redicomps.com
mailto:tracy@carw.com


Commercial Real Estate
Trends & Outlook

National Association of REALTORS® Research Group



The Commercial Real Estate Trends & Outlook Report discusses trends in the small 
commercial market (transactions that are typically less than $2.5 million) based on a 
survey of members of the National Association of Realtors® engaged in commercial 
real estate about their transactions in the second quarter of 2020.

Across the multifamily, industrial, office, retail, and hotel sectors, REALTORS® 
reported a decline in sales and leasing transactions, a decline in sales prices, and an 
increase in vacancy rates, with retail and hotel suffering the heaviest blow from the 
coronavirus pandemic. Industrial and multifamily remain as the strongest legs of the 
commercial real estate market, in both transactions for structures and land. The 
office market is also impacted, but it is in the middle-of-the-pack in terms of the 
impact. Commercial sales among REALTORS®  fell 5% year-over-year in in 2020 Q2. 
Sales prices were also down by 3%. Leasing volume fell by 4% , and construction was 
down 5%. 

Looking ahead in the next quarter, leasing volume in multifamily properties will likely 
remain unchanged  or decline modestly in 2020 Q3 compared to the volume in the 
second quarter. Realtors® expect multifamily vacancy rates to hover at around 8%  
in the next three months. In metro areas where rental vacancy rates are low, rents 
will remain firm. In the office market, sales, leasing, and net absorption will likely 
contract mildly in 2020 Q3 given the massive loss in occupancy that has already 
occurred in the second quarter. Realtors® expect vacancy rates to continue to hover 
at 15% and will remain elevated until employment gets back to the pre-pandemic 
level. The industrial market is arguably the strongest leg of the commercial real 
estate market, and Industrial properties will remain in demand given the constant 
growth in e-commerce and as physical retail locations continue to attract and retain 
consumers via online shopping and delivery. REALTORS® expect vacancy rates in 
the warehouse spaces to average 8% in the coming quarter. Retail, after nearly 
coming to a complete stop, is starting to show signs of recovering, but some 
restrictions put in place to minimize human contact (i.e. operating at only 25%) will 
keep vacancy rates elevated. REALTORS® expect vacancy rates to remain elevated 
in the third quarter, at  20% among retail strip centers and free-standing stores, with 
much higher vacancy rates for malls, at 35%.

Enjoy reading the latest report! Feel free to share and use the data with proper 
citation. 

COMMERCIAL REAL ESTATE TRENDS & OUTLOOK
July 2020 Report 
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Commercial Sales of REALTORS® Declined 
5% in 2020 Q2

Sales transactions volume among 
REALTORS® fell on average by 5% year-
over-over in the second quarter of 2020  
according to members of the National 
Association of REALTORS® who responded 
to NAR’s 2020 Q1 Commercial Real Estate 
Quarterly Market Survey. NAR commercial 
members’ transactions are typically below 
$2.5 million (small commercial market). 
Sales transactions volume of properties or 
portfolios of at least $2.5 million (middle to 
large commercial market) plunged 68% 
year-over-year, according to Real Capital 
Analytics.

The largest pullback in sales of commercial 
REALTORS® were in the office real estate 
market (-7%), retail  strip center and malls, 
and hotel/hospitality properties.  Sales of 
apartment properties and industrial 
properties were down year-over-year by 4%. 
Land sales were down 3%.

4NATIONAL ASSOCIATION of  REALTORS® | RESEARCH GROUP | www.nar.realtor/research-and-statistics
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Commercial Prices Fell 4% in Small Commercial 
Real Estate Market  

Commercial prices in markets where 
commercial members of the National 
Association of REALTORS®  are engaged in 
declined 3% year-over-year in 2020 Q2. These 
markets are typically below $2.5 million (small 
commercial market). Among transactions of at 
least $2.5 million, commercial prices were still 
up nearly 4%, according to Real Capital 
Analytics, but this is a slower increase 
compared to pre-coronavirus period (6% y/y in 
January 2020). Commercial properties held by 
REITS declined in 9% year-over-year, according 
to the Green Street Commercial Property Price 
Index.

Commercial property prices in the small 
commercial market where REALTORS® 
typically engage in were down across all 
commercial property types, with the largest 
decline in hotel (-7%), retail (-6%), and office
(-5%).  Price for apartments were typically down 
by 2%. Industrial commercial real estate prices 
fell the least by about 1%  year-over-year.  
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Residential and  industrial  land sales* up  while office/retail/hotel land sales down

While sales of land for office/retail/hotel use have slumped, sales of residential  and industrial 
land each rose about 3% year-over-year in 2020 Q2.  Sales of cultivable, irrigated, agricultural 
and ranch lands were also about 1% to 2% year-over-year. However, recreation, timber, and 
brownfield land sales declined compared to one year ago.

With strong demand for residential land, prices also rose the strongest, at 3%. Prices of land for 
office/retail/hotel use were 1% below last year’s level.
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Cap Rate T-bond Spread Rose to  6% in  2020 Q2 

Cap rates for transactions in the second quarter 
of 2020 reported by NAR commercial members 
averaged 6.9%. The average cap rate in the large 
commercial market ($2.5 million or more 
transactions) reported by Real Capital Analytics 
was 6.7%. 

In the small commercial real estate market 
where most REALTORS® engage in, office 
properties had the highest cap rate, at 7 to 7.5%. 
Apartment Class A had the lowest cap rate, at 
5.5%. 

The risk spread (cap rate less 10-year T bond 
rate) increased to about 6% in the second 
quarter of 2020 from just 4% in the first quarter 
of 2019 in both the small and medium-to-large 
commercial real estate properties, an indication 
of the perceived riskiness of holding commercial 
real estate.

Lender Appraisal Values Fall Below  REALTORS® 
Market Assessment

On average, REALTORS® reported  that  lenders 
had a lower appraisal value compared to their 
market assessment of the value of these 
properties. Retail and hotel appraised values 
were on average 5% below the market value 
assessment of REALTORS®, Industrial properties 
and apartments were appraised by lenders at 
about 1% on average below market values 
assessment of REALTORS®. The lower 
assessment values of lenders indicate a larger 
perception of the riskiness of the asset among 
lenders.  
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REALTORS® Leasing Volume Fell 4% in 
2020  Q2

REALTORS® who responded to the 
survey reported that their gross leasing 
volume (renewals and new leases) 
declined by 4% year-over-year in 2020 
Q2. 

Leasing volume was down 7% to 10% at 
retail malls and down 1% to 2% for 
apartment and industrial properties. 
Industrial warehouses had the least 
decline in leasing volume of 1%, as e-
commerce continues to make further 
inroads into the brick-and-mortar 
market.

Slightly more than half of respondents 
reported that they are not yet seeing any 
suburban/urban area shift, but 23% 
reported they are seeing more suburban 
development.
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REALTORS® Reported 25% Vacancy Rate in 
2020  Q2

REALTORS® reported that vacancy rates 
increased in all markets in 2020 20, to an 
average of 25%. 

On average, the hotel vacancy rate spiked 
to 73%, retail vacancy rate to 20%, and 
office vacancy rate to 15%.  The lowest 
vacancy rates were in multifamily, at 8%, 
and industrial properties, at 10%. 

Vacancy rates have increased In the office 
market, with more workers working from 
home. Seventy-three percent of 
respondents reported observing an 
increase in co-working, alternating, or 
staggered job schedules.
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REALTORS® Reported 5% Decline in 
Construction Activity in 2020  Q2

REALTORS® reported on average a 5% 
year-over-year decline in their construction 
activity (in square feet) in 2020 Q2.

Eighty-four percent of respondents 
reported that they expect their projects to 
be delayed, with 12% reporting more than 
six months. 

Half of respondents reported that getting 
permits on time was the major cause of 
delay, followed by obtaining construction 
materials. Issues with hiring workers was 
cited by 39% of respondents.  ‘Other’ 
causes of delay included work restrictions, 
sick workers, and  physical constraints that 
made social distancing impossible on the 
construction site.
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Leasing volume in multifamily properties will likely remain unchanged  or decline only modestly in 
2020 Q3 compared to the volume in the second quarter. Net absorption will also likely move 
sideways. Jobs have started to recover, but the recovery will face headwinds with the surge in 
coronavirus cases that will impact retail trade, food services, leisure and hospitality workers. Workers 
in these sectors tend to be renters than homeowners (51% of food service workers are homeowners 
and only 58% of housekeeping and personal care workers are homeowners, well below the national 
rate of 64%). 

The $600 weekly benefit has also helped make up for lost wages, but this expires on July 31 and there 
is ongoing discussion in Congress on the extension of this funding for this program and the amount of 
the funding, which includes replacing the $600 weekly benefit with an amount that is a fraction of lost 
wages to incentivize people to go back to work.  

The U.S. rental vacancy rate stood at 6.6%  in 2020 Q2, but Realtors® reported on average an 8% 
vacancy rate on the properties they leased or managed. Realtors® expect multifamily vacancy rates to 
hover at around 8%  in the next three months. 

Metro areas with low vacancy rates will see firm rent growth, Many areas have vacancy rates below 
4%, such as Raleigh, Los Angeles , Phoenix, San Francisco, San Diego, Riverside, Worcester, New 
Haven, Providence, Seattle, Knoxville, Dayton, and New York.

Realpage reported that among the nation’s 50 largest apartment markets, 34 recorded more new lease 
signings in June 2020 than in June 2019, such as in Atlanta, Boston, Chicago, Denver, Houston, Las 
Vegas, Los Angeles, Miami, New York, Orlando, Phoenix, San Diego and Washington, DC.

Bottomline: the multifamily market will remain one of the strong legs of commercial real estate, along 
with industrial real estate.

8 | COMMERCIAL OUTLOOK:MULTIFAMILY

https://www.realpage.com/analytics/lease-signings-major-apartment-markets-june/
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Sales, leasing, and net absorption will likely contract mildly in 2020 Q3 given the massive loss in 
occupancy that has already occurred in the second quarter, with negative net absorption of 8.4 million 
square feet from January to May 20201 (roughly the size of 200 football fields, or 4 football fields, per 
state). In 2020 Q2 alone, the net occupancy loss was 14 million square feet.  Nearly 5 million square 
foot of space for sublease became available. These subleases are for co-working spaces,  with about a 
third of the loss arising from the loss of technology occupiers in the metro areas of New York, San 
Francisco, Orlando, Charlotte, Denver, and Pittsburgh.1 

Office-using jobs have come back, but about half are in the day-to-day operations of maintaining 
office buildings, while jobs in computer systems design and related services have not recovered. 
Moreover, jobs that are created won’t necessarily  be office-using if workers work from home. A 
Gartner survey revealed that 74% of employers plan to shift at least 5% of their workforce to 
permanently remote positions.  

REALTORS® expect vacancy rates to continue to hover at 15%, unchanged from the level in the 
second quarter.

In the short-term (no vaccine has been discovered), suburban office spaces are likely to be more in 
demand than  CBD office spaces, due to the price differential (office CBD  is nearly twice as expensive 
as suburban CBD), and the increasing preference for the suburban living. Suburban office spaces have 
increasingly taken a larger share of the market since 2014, with CBD sales now accounting for just 36%.

Bottomline: Vacancy rates will remain elevated until jobs fully recover and depending on how much of 
newly created jobs will be occupying office space. Demand for suburban office space is likely to be 
stronger than demand for CBD office space, sustaining a trend even before the pandemic. 

8 | COMMERCIAL OUTLOOK:OFFICE
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Industrial properties may remain in demand given the constant growth in e-commerce and as physical 
retail locations continue to attract and retain consumers via online shopping and delivery. The 
acceleration towards e-commerce via the coronavirus may be a permanent shift that can only be a 
benefit to e-commerce sales which underpins the demand for warehousing space and employment. 
The industrial sector displayed its durability and importance as it was not affected as much as other 
sectors and was one of the strongest sectors throughout the pandemic. As the economy traverses the 
coronavirus pandemic en route to an eventual complete recovery, the industrial sector’s growth 
should continue.

REALTORS® expect vacancy rates in the warehouse spaces to average 8% in the coming quarter.

8 | COMMERCIAL OUTLOOK:INDUSTRIAL
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Retail, after nearly coming to a complete stop is starting to show signs of recovering as the economy 
begins to reopen, albeit is phases according to various state guidelines. As retail reopens in phases, 
there are some restrictions put in place to minimize human contact i.e. operating at only 25%, 50%, etc. 
capacity. As states go deeper into various state reopening phases, retail foot traffic may increase. But, 
the retail sales lost during the pandemic will not be recovered anytime soon. When retail does recover 
it may not look the same as consumer spending habits changed through the pandemic. This coupled 
with permanent retail closures, we could see vacant retail being repurposed as apartments, 
warehousing or another use.

The increasingly popular food delivery sector, especially throughout the coronavirus pandemic, is 
facing consolidation as Uber offered to purchase Postmates for $2.6 billion in June. This came off of 
the heels of Uber’s failed attempt to acquire Grubhub for whom was acquired by Europe’s Just Eat 
Takeaway for $7.3 billion in June as well. Should the deal be executed, it would add to Uber’s current 
delivery business, Uber Eats which grew throughout the coronavirus pandemic.

Just as food delivery demand grew, the ghost kitchen concept gained further traction as well. Already 
on the rise in deal amount and transactions in recent years, ghost kitchens offered operators a revenue 
stream when traditional dine-in operations ceased as a result of the pandemic and as such, expansions 
were realized. Ghost kitchen investment is increasing such as investment in Zuul, whom raised $9 
million to expand operations in NYC or Wingstop, whom recently opened their first ghost kitchen in 
Dallas, Texas as they pivoted from 80% to 100% off-premise operations originating from closing its 
dining rooms in March 2020 which was at the beginning of COVID-19. In consideration of the realized 
and expected growth of food delivery services, ghost kitchen investment shall continue provided the 
demand for on-demand food delivery continues.

REALTORS® expect vacancy rates to remain elevated in the third quarter, at  20% among retail strip 
centers and free-standing stores, with much higher vacancy rates for malls, at 35%.

8 | COMMERCIAL OUTLOOK:RETAIL
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REALTORS® Expect Land, Industrial, and Apartment Real Estate Market to Perform Better than 
Office, Retail, and Hotel  

8 | COMMERCIAL OUTLOOK
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9 | ABOUT THE SURVEY

NAR’s Quarterly Market Survey gathers  information about the commercial transactions 
of REALTORS® and members of affiliate organizations (CCIM, SIOR, RLI, IREM, and the 
Counselors of Real Estate) and the opportunities and challenges facing commercial 
practitioners.

The 2020 Q2 survey was sent to approximately 76,000 commercial REALTORS® and 
members of affiliate organizations during July 5–16, 2020, of which 1,056 responded to 
the survey. A Leasing Conditions Survey was also sent out to all 76,000 commercial 
REALTORS® and members of affiliate organizations during July 1-13, of which 1,613 were 
engaged in leasing and property management and filled out the survey.
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Foundation Board 8/14/20: Academic update from Provost Dr. Turina Bakken 
 
Fall 2020:  Our Fall credit portfolio has been completely re-set to serve students as COVID-19 
impacts continue.  Our 2,414 credit sections represent a 27% decrease in the number of 
sections from Fall 2019.  What is being offered is in the most agile, flexible modes possible, with 
a focus on quality and engagement.  At this point, 70% of courses will be completely remote via 
online, online live (synchronous), or field experiences.  25% of courses are in a hybrid format, 
offering varying in-person meeting patterns for our critical hands-on programs, and less than 5% of 
courses are in-person, with the bulk of those coming in nursing and protective services. For comparison, 
online represents a 4x growth and hybrid a 3x growth over last Fall.  Contingency plans will be in place 
for all in-person components should conditions change and with a few exceptions, in-person instruction 
is planned to wrap up by Thanksgiving.  Further, all learning spaces have been reset for social distance 
requirements and cross-walked to our scheduling system to set new course maximums. 
 
We are continuing the credit/no-credit option for the Fall semester.  The WTCS and UW-System have a 
signed agreement to ensure that all credit/no-credit grades transfer seamlessly.   
 
Despite the emergency remote instruction and quick pivot during the Spring 2020 shutdown, 
withdrawals decreased 1% from the prior Spring and course success (C or Better) remained consistent 
with prior semesters.  There was a slight decline in Black student success, which will be addressed 
closely this Fall. 
 
Summer 2020:  The summer course portfolio was also completely and quickly re-set, the results of 
which brought a 1.3% gain in FTE over the summer prior.  The Spring and Summer initial results are a 
testament to the resilience of our students and the amazing talent and ingenuity of our faculty and staff.  
Summer also was a time of intense investment in online course quality and engagement strategies.  
Investments included over $250k in curriculum development to build 218 master online course shells, 
which will be assessed via Quality Matters standards; a wide array of professional development options 
in academic technology, course design and best practices in equity-based teaching in a remote 
environment and more; 17 sections of Preparing to Teach Online (PTTO) offered this summer serving 
over 500 faculty (vs. a normal summer where one section is offered; and the addition of three non-
instructional faculty positions to add capacity for critical faculty support.   
 
Other ongoing work:  While we have focused our efforts on the heavy lift of re-imagining and re-
building our spring, then summer, now Fall options in order to  provide a high quality, engaging learning 
experience for students in this strange new world, other stellar work and results continue in the 
academic arena.  Innovative work in the non-credit arena continues, including customized training and 
professional development.   Here are just a few more examples: 
 

• Our series of Summer Bootcamps for K-12 audience with a focus on grades 5-8.  This summer, 
the line up had to be dramatically reduced due to COVID, but thankfully was not cancelled 
altogether.  Thanks to the team from our Center for Early College and Workforce Development, 
the series was flipped to Virtual Career Discovery Camps in areas such as baking, automotive 
technology, early childhood, biotechnology, STEM and Leadership  Each “camper” received a 
digital badge. In total, 175 students were served, 53% were non-White students and 60% were 
from our regional campus areas. 

 



• We continue our academic strategic focus on transfer opportunities, namely 2+2 opportunities 
where students complete with us and transfer into Jr. status.  Recent successes include a new 
system wide agreement signed with MSOE (Mke school of Engineering), a historic and 
comprehensive system to system agreement with WAICU (private colleges) that covers all 16 
WTCS colleges and a first cohort of WAICU colleges including Concordia, Marquette, Cardinal 
Stritch, Viterbo and more.  We also signed an updated 5-year broad transfer agreement with 
Edgewood College that guarantees admission to students who finish their AA or AS degree at 
Madison College. 

 
• We continue to advance Madison College’s market leadership in digital badging via our Digital 

Credentials Institute.  Another national contract was signed last week with Governor’s State 
University in Chicago and we have multiple others in the finalization stages. 

 
Lastly but also foremost, I want to thank and recognize all of our faculty, many of whom are investing 
heavily in preparations for Fall remote teaching by doing curriculum modifications and intense 
professional development this summer.  Their ongoing efforts are the core of a broad online course 
quality and engagement investment strategy.  It is appreciated, and I know will pay great dividends for 
our students. 
 
If you have any questions or would like further information, please contact me at: 
 
Turina R. Bakken, Ph.D. 
Provost 
Madison College 
bakken@madisoncollege.edu 
 

mailto:bakken@madisoncollege.edu
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R E S O L U T I O N 
 
The Board of Trustees of the Madison Area Technical College District denounces systemic racism in all its 
forms and affirms the District’s commitment to Black students and all students of color who have been 
subject to overt and passive forms of racism. Furthermore, the Board re-affirms the mission of this college 
to serve the evolving needs of all of our diverse communities. 
 
Whereas, the Madison Area Technical College District strives to develop people who will practice and uphold the 
American ideal of equal justice under the law for all people, including Black Americans; and 

Whereas, the killing of George Floyd was one of the most recent acts of state violence against unarmed Black 
Americans; and 

Whereas, the killing of George Floyd comes in the after-math of the senseless killings of Black Americans Ahmaud 
Arbery, Breonna Taylor, and Tony Robinson; and 

Whereas, throughout the entirety of our nation’s history, Black lives have been devalued; and  

Whereas, the American justice system, and other societal systems, do not recognize and understand the 
experience, fate, and culture of those that have been disenfranchised, depriving Black communities of access to 
quality housing, healthcare, education, and employment; compelling questions of equal application of justice and 
equal opportunity to life, liberty, and property for all; and 

Whereas, systemic racism has led to disparate educational and employment outcomes for Black Americans in our 
District; and 

Whereas, the killing of George Floyd has renewed and amplified the calls for justice for Black Americans and an 
end to the various forms of violence and systemic racism that exist; and 

Whereas, systemic racism is a continuing threat to Black Americans and other people of color that is not 
acceptable and can no longer be tolerated; 

Now Be It Resolved, that the Madison Area Technical College District Board hereby proclaims that Black lives 
matter; and 

Be It Further Resolved, that the District will affirm its commitment to the value of Black lives by working 
alongside of those in the struggle to dismantle systemic racism that exists in our educational institutions, including 
Madison Area Technical College; and 

Be It Further Resolved, that this effort needs the participation and active involvement of White people; and 

Be It Finally Resolved, that Madison Area Technical College will advance and implement sustainable systems and 
practices that prepare and support all students with their development and growth.  

Resolution adopted by the Madison Area Technical College District Board at its meeting on July 13, 2020 
 

_____________________ 
Shiva Bidar-Sielaff 
 

_____________________ 
Elton J. Crim, Jr. 

_____________________ 
Randy S. Guttenberg 

_____________________ 
Arlyn R. Halvorson 

_____________________ 
Joseph J. Hasler 
 

_____________________ 
Frances M. Huntley-Cooper 

_____________________ 
Melanie Lichtfeld 
 

_____________________ 
Ananda Mirilli 

_____________________ 
Christopher Polzer 

_____________________ 
Jack E. Daniels, III 

  



Madison College District Board 
approves anti-racism resolution 

July 20, 2020 

The Madison College District Board of Trustees has approved a resolution that denounces systemic 

racism in all its forms and affirms the District’s commitment to Black students and all students of color 

who have been subject to overt and passive forms of racism. The Board also reaffirmed the college’s 

mission to serve the evolving needs of all of its diverse communities. 

The resolution goes on to state that the District will strive to develop people who practice and uphold 

the American ideal of equal justice under the law for all people, including Black Americans – citing the 

police-related deaths of George Floyd, Breonna Taylor and Tony Robinson. 

“An inequitable criminal justice system is just one example of systemic racism,” said District Board Chair 

Frances Huntley-Cooper. “Racism creates disparities in many areas, including wealth, employment, 

housing, politics, health care and education.” 

The Board’s resolution proclaims that Black lives matter and systemic racism is a continuing threat to 

Black Americans and other people of color that is not acceptable and can no longer be tolerated. It says 

the District will work alongside of those in the struggle to dismantle systemic racism that exists in our 

educational institutions – including Madison College – and that the effort will need the participation and 

active involvement of White people. 

The Board concludes its resolution by saying Madison College will advance and implement sustainable 

systems and practices that prepare and support all students with their development and growth. 

https://madisoncollege.edu/news/news-release/2020/07/madison-college-district-board-approves-anti-

racism-resolution 

https://madisoncollege.edu/files/uploads/Resolution_70723.pdf
https://madisoncollege.edu/news/news-release/2020/07/madison-college-district-board-approves-anti-racism-resolution
https://madisoncollege.edu/news/news-release/2020/07/madison-college-district-board-approves-anti-racism-resolution


Madison College creates George Floyd Memorial 
Scholarship 
By Madison365 staff 
 - 
 Jul 29, 2020  
 

 
The George Floyd mural near where he was killed outside Cup Foods in Minneapolis. (Photo by Dr. 

Chris Browning) 

 

Madison College and the Madison College Foundation has created the George Floyd Memorial 

Scholarship that will benefit Black students attending Madison College. 

“This must end. No one can just stand by and say, ‘it doesn’t affect me,'” said Dr. Jack E. Daniels, 

III, president of Madison College. “Everyone is affected by the unjust death of George Floyd, whose 

breathing was compromised even after indicating, ‘I can’t breathe.’ It affects you, even if you don’t 

think it does.” 

During the memorial service for George Floyd, Dr. Scott Hagan, president of North Central University 

where the service was held, challenged every university president across the nation to establish a 

scholarship in Mr. Floyd’s name, according to a press release from Madison College. Since then, 

dozens of colleges and universities have followed North Central’s lead and started scholarships in 

memory of George Floyd, whose death at the hands of Minneapolis police has led to massive national 

protests and worldwide demonstrations. 

Madison College’s George Floyd Scholarship will benefit African-American students attending Madison 

College.  Daniels has contributed the inaugural gift to this fund. 

https://madison365.com/madison-college-creates-george-floyd-memorial-scholarship/ 

https://madison365.com/author/madison365-staff/
https://pinterest.com/pin/create/button/?url=https://madison365.com/madison-college-creates-george-floyd-memorial-scholarship/&media=https://madison365.com/wp-content/uploads/2020/06/101434043_248044233170019_1570985821845832531_n.jpg&description=Madison+College+creates+George+Floyd+Memorial+Scholarship
https://pinterest.com/pin/create/button/?url=https://madison365.com/madison-college-creates-george-floyd-memorial-scholarship/&media=https://madison365.com/wp-content/uploads/2020/06/101434043_248044233170019_1570985821845832531_n.jpg&description=Madison+College+creates+George+Floyd+Memorial+Scholarship
https://madison365.com/madison-college-creates-george-floyd-memorial-scholarship/
https://madison365.com/wp-content/uploads/2020/06/101434043_248044233170019_1570985821845832531_n.jpg


Madison College launches George Floyd 

Memorial Scholarship to help Black 

students 
Posted: July 28, 2020 6:10 PM 

by Logan Rude 

 

MADISON, Wis. — Madison College has created a George Floyd Memorial Scholarship to 

help Black students at the school. 

During George Floyd’s memorial service, the president of North Central University, where 

the memorial was held, challenged university presidents across the county to create a 

scholarship in honor of Floyd, according to a news release. Madison College officials said 

they established the scholarship in solidarity with schools around the county joining forces 

to support the Black community. 

“This must end. No one can just stand by and say, ‘it doesn’t affect me.'” Madison College 

President Dr. Jack E. Daniels, III said. “Everyone is affected by the unjust death of George 

Floyd, whose breathing was compromised even after indicating, ‘I can’t breath.’ It affects 

you, even if you don’t think it does.” 

The first gift to the scholarship fund was made by Daniels. 

https://www.channel3000.com/madison-college-launches-george-floyd-memorial-scholarship-to-help-

black-students/ 

https://www.channel3000.com/author/logan-rude/
https://www.channel3000.com/madison-college-launches-george-floyd-memorial-scholarship-to-help-black-students/
https://www.channel3000.com/madison-college-launches-george-floyd-memorial-scholarship-to-help-black-students/


Madison College moves fall sports to spring 
July 14, 2020 4:14 pm Lance Veeser CORONAVIRUS,TOP SPORTS STORIES,TOP 

STORIES 
 

 
 
MADISON (WKOW) -- Madison College will not participate in any athletic 
events during the 2020 fall semester. The National Junior College Athletic 
Association voted to move NJCAA sports championships from the fall to the 
spring. All eight Madison College sports teams will only practice during the 
fall with the hopes of competing against other schools in the spring. 

"While we were hopeful to compete in the fall we realize the significant 
challenges that COVID-19 continues to pose to our communities. We want to 
make sure we do what is best for our student-athletes, coaches, and staff in 
regards to their health and safety," Director of Athletics Steve Hauser said in a 
statement. "The fall semester will allow our student-athletes time to work on 
their academics and development in their sport without the pressure to 
compete. Again, we are hopeful that all our teams will have the opportunity 
to compete for championships in the spring." 

Madison College also announced all athletic facilities will be closed, except for 
use by student-athletes and physical education students in the fall. 

https://wkow.com/2020/07/14/madison-college-moves-fall-sports-to-spring/ 

 

https://wkow.com/2020/07/
https://wkow.com/author/lveeser/
https://wkow.com/category/news/coronavirus/
https://wkow.com/category/sport/top-sports-stories/
https://wkow.com/category/news/top-stories/
https://wkow.com/category/news/top-stories/
https://wkow.com/2020/07/14/madison-college-moves-fall-sports-to-spring/


Madison College outlines plan for fall semester 
July 15, 20208:01 pmWKOWCORONAVIRUS,TOP STORIES 
 

 
 

MADISON (WKOW) -- Madison College President Jack Daniels outlined his plan for the 
upcoming fall semester on Wednesday. 

“Our plans are aligned and consistent with local orders and ordinances of the cities and 
counties we are located in, as well as the State of Wisconsin’s rules and regulations,” 
Daniels said. “While many of us want our campus return to be back to normal, it will look 
very different. New safety protocols have been implemented, and we need everyone in 
our community to commit to a shared responsibility to prevent the spread of COVID-19.” 
Daniels says despite the challenges and uncertainties of the coronavirus pandemic, the 
college is committed to providing an array of flexible courses to meet student and 
industry needs. 

Courses will be mostly online, with remote delivery options including online and online 
live. Daniels says he anticipates approximately 70 percent of courses to be offered in 
remote formats. 
For programs, credentials and courses that require some in-person instruction, the focus 
is on hybrid delivery (a combination of online and in-person). Fully in-person classes will 
be extremely limited to targeted occupational programs. 

Daniels added that in-person instruction is scheduled to wrap up by Thanksgiving 
wherever possible, with the remainder of the semester completed online. 

Because online access may be limited for some students, Daniels says the college will 
loaning laptop computers and Wi-Fi hotspots at no cost during the fall semester. 

Daniels also says the credit/no-credit option that was offered this past spring and 
summer to students, will be available again this fall. 

https://wkow.com/2020/07/15/madison-college-outlines-plan-for-fall-semester/ 

https://wkow.com/2020/07/
https://wkow.com/author/wkowstaff/
https://wkow.com/author/wkowstaff/
https://wkow.com/category/news/top-stories/
https://madisoncollege.edu/covid
https://madisoncollege.edu/flexible-learning
https://madisoncollege.edu/flexible-learning
https://wkow.com/2020/07/15/madison-college-outlines-plan-for-fall-semester/


Madison College student named a 2020 
Coca-Cola Leaders of Promise Scholar 

July 23, 2020 

Madison College electrical engineering student Adama Sawadogo is among the more than 200 Phi Theta Kappa members 

named a 2020 Coca-Cola Leaders of Promise Scholar. He will receive a $1,000 scholarship. 

The Coca-Cola Leaders of Promise Scholarship Program helps new Phi Theta Kappa members defray educational expenses 

while enrolled in associate degree programs. Scholars are encouraged to assume leadership roles by participating in Society 

programs and are selected based on scholastic achievement, community service, and leadership potential. Nearly 700 

applications were received. 

A total of $207,000 is awarded through the Leaders of Promise Scholarship Program. The Coca-Cola Scholars Foundation 

provides $200,000 in funding for the scholarships, with $25,000 set aside for members who are veterans or active members of 

the United States military. The remaining amount is supported by donations to the Phi Theta Kappa Foundation and provides 

seven Global Leaders of Promise Scholarships, earmarked for international students. 

“The Coca-Cola Scholars Foundation has a long history of providing financial assistance to outstanding students at community 

colleges,” said Jane Hale Hopkins, president of the Coca-Cola Scholars Foundation. “We are proud to partner with Phi Theta 

Kappa to make it possible for more deserving students to achieve their educational goals and support tomorrow’s leaders of the 

global community.” 

The funds provided by the Coca-Cola Scholars Foundation not only aid college completion, but also give students the 

opportunity to engage in Society programs and develop leadership skills to become future leaders in their communities. 

“Research shows that Phi Theta Kappa members are four times more likely to complete a college degree than their peers,” said 

Dr. Monica Marlowe, executive director of the Phi Theta Kappa Foundation. “The Leaders of Promise Scholarships recognize 

students for what they have achieved already and assure that financial need isn’t an obstacle to achieving their academic goals.” 

Phi Theta Kappa is the premier honor society recognizing the academic achievement of students at associate degree-granting 

colleges and helping them to grow as scholars and leaders. 

https://madisoncollege.edu/news/news-release/2020/07/madison-college-student-named-2020-coca-cola-leaders-

promise-scholar 

https://madisoncollege.edu/news/news-release/2020/07/madison-college-student-named-2020-coca-cola-leaders-promise-scholar
https://madisoncollege.edu/news/news-release/2020/07/madison-college-student-named-2020-coca-cola-leaders-promise-scholar


Stevens Initiative grant helps Madison College 
connect youth in US/Middle East 

July 17, 2020 

The Stevens Initiative announced Economic and Social Entrepreneurship in a Post-COVID World, implemented by Madison 
College, is one of 18 programs funded as part of the Stevens Initiative Response to the Coronavirus Pandemic. With this 

funding, Madison College will plan and implement a virtual exchange program based in the United States and the Middle East 
and North Africa (MENA) region. 

Around the world, schools and institutions are using virtual exchange to help young people develop cross-cultural relationships 
and vital skills. While traditional in-person education and exchange programs have been canceled for the summer, virtual 
exchange programs like Economic and Social Entrepreneurship in a Post-COVID World continue to be a sustainable and 
accessible global learning tool. 

“While we cannot predict what lies ahead with the pandemic, we are pleased to work with our grantees to provide virtual 
exchange opportunities when the world is deeply in need of connection. Together, we are revamping curriculum, leveraging 
technology, and innovating to build programs that might not have existed otherwise. While each program is unique, we all share 
in wanting to develop a more globally-minded and resilient generation of changemakers,” said Christine Shiau, Managing 
Director, Stevens Initiative at the Aspen Institute. “The Stevens Initiative proudly supports our 17 new grantees as they help to 
drive our mission to provide an international learning experience for young people.” 

Under the Stevens Initiative, Economic and Social Entrepreneurship in a Post-COVID World, implemented by Madison 
College, will engage underrepresented community college and high school learners in cross-cultural learning. 

“Madison College is a leader in engaging underrepresented students in study abroad opportunities, but due to COVID-19, we 
have had to find other ways to help our students build meaningful connections with others around the world,” explains Madison 
College International Education Dean, Geoff Bradshaw. “This grant will connect high school and college learners in Madison 
with counterparts in Doha, Qatar so that students can apply entrepreneurship principles to brainstorm ideas for a better post-
COVID future.” 

Through these grants, up to 4,500 new youth participants in 11 MENA countries and the Palestinian Territories and in 24 U.S. 
states, three tribal communities, the U.S. Virgin Islands, and Washington, D.C. will engage with their peers around the world 
for summer programs that otherwise would not be possible due to the pandemic. Grants were awarded on a rolling basis, and, 
depending on the grant, virtual exchange programs started as early as June and end as late as August. A number of grants will 
support 174 educators to plan and train for fall virtual exchange programs, which remains an urgent need due to a likely 
continuation of closures and disruptions. 

Other grants include: 

• AMP Global Youth’s Global Scholar Program connects and empowers rising youth leaders from the United States and
the MENA region as they address current global challenges, including COVID-19.

• Citizen Diplomacy International of Philadelphia’s How to Succeed as an Innovator is a one-month, summer virtual
exchange program for STEM students in Philadelphia and Egypt bridging the gap between STEM subjects learned in
school and the real-life path to entrepreneurship.

https://www.stevensinitiative.org/project/stevens-initiative-coronavirus-response-fund-grantees/
https://www.stevensinitiative.org/pandemic-response-2020/
https://www.stevensinitiative.org/project/stevens-initiative-coronavirus-response-fund-grantees/


• Creativity for Peace’s Transformational Encounters connects American, Palestinian, and Israeli youth via the virtual
landscape of storytelling and the rich connection of food culture.

• Cultural Vistas’ Learning, Information, Networking, Collaboration (LINC) gives young people the opportunity to
explore their future STEM careers by collaboratively addressing common global STEM challenges.

• Engineering World Health’s Engineering World Health Virtual Exchange is an international collaboration of
undergraduate STEM students from the United States and Lebanon who work together to create innovative solutions to
health care problems in low-resource settings.

• Global Education Benchmark Group’s Sustainable Development Virtual Exchange connects high-school students
from across the United States and Morocco and provides them the opportunity to investigate three of the UN
Sustainable Development Goals to learn more about themselves, their peers in other regions and countries, and the
significant challenges facing our global community today.

• Global Ties Kansas City’s MOR-USA Virtual Exchange Program brings together approximately 20 students from
Morocco and the United States for a shared collective of their artistic talents.

• International Education and Resource Network’s Digital Storytelling Workshop is a ten-day immersive experience
with daily activities that foster self-exploration and teach compelling storytelling through digital technology skills.

• The Marshall Legacy Institute’s Peacemakers and Problem Solvers virtually unites American and Yemeni high
school students for peace, leadership and project management education, and cross-cultural engagement.

• Missouri State University’s Virtual Exchange for Teacher Candidates is a program supporting future teachers from
Morocco and the United States as they learn with and from each other.

• Southern New Hampshire University’s Global Education Movement (GEM) is an initiative that provides refugees
and those affected by displacement the tools to become agents of change by earning accredited bachelors’ degrees and
fostering connections to meaningful and well-compensated careers in business, humanitarian aid, and the global digital
economy.

• Texas International Education Consortium’s Virtual Exchange for Undergraduate Nursing in Texas, Egypt and
Jordan is an eight-week virtual exchange capacity-building program for 44 undergraduate nursing faculty from 22
colleges of nursing in Egypt, Jordan, and Texas.

• The African Middle East Leadership Project’s Global Allyship Curriculum matches young social activists in the
United States and the MENA region to encourage collaboration on how each community can support one another
during this time of global upheaval.

• The Maureen and Mike Mansfield Center at University of Montana’s Connecting Montana and Egypt in a Global
Leadership Initiative will spend the summer preparing to connect students from Montana and Egypt to highlight the
importance of citizen diplomacy during the 2020-2021 academic year.

• United Planet’s American-Iraqi Public Health Teams gives high school and university youth a unique opportunity to
collaborate on meaningful and impactful projects designed to address public health issues, including the COVID-19
pandemic.

• United Planet’s Global Virtual Exchange Teacher Training and Professional Development brings together middle and
high school teachers from diverse populations in Iraq, Jordan, and the United States for an engaging summer program
filled with theory and “hands-on” experiential learning opportunities.

• World Chicago’s Youth Diplomats, an experiential learning program to equip and empower youth to be global
citizens, partners with Hands Along the Nile to lead a four-week virtual exchange between youth in Illinois, Florida,
Missouri, Egypt, Morocco, and Tunisia.

The Stevens Initiative is an international effort to build global competence and career readiness skills for young people in the 
United States and the Middle East and North Africa by growing and enhancing the field of virtual exchange. Created in 2015 as 
a lasting tribute to Ambassador J. Christopher Stevens, the Initiative is committed to helping to expand the virtual exchange 
field through three pillars of work: investing in promising programs, sharing knowledge and resources, and advocating for 
virtual exchange adoption. 

Economic and Social Entrepreneurship in a Post-COVID World is supported by the Stevens Initiative, which is sponsored by 
the U.S. Department of State, with funding provided by the U.S. Government, and is administered by the Aspen Institute. The 
Stevens Initiative is also supported by the Bezos Family Foundation and the governments of Morocco and the United Arab 
Emirates. 



More Information 

The U.S. Department of State’s Bureau of Educational and Cultural Affairs (ECA) builds relations between the people of 
the United States and the people of other countries through academic, cultural, sports, professional and private exchanges, as 
well as public-private partnerships and mentoring programs. These exchange programs improve foreign relations and strengthen 
the national security of the United States, support U.S. international leadership, and provide a broad range of domestic benefits 
by helping break down barriers that often divide us. Visit eca.state.gov. 

The Aspen Institute is a global nonprofit organization committed to realizing a free, just, and equitable society.  Founded in 
1949, the Institute drives change through dialogue, leadership, and action to help solve the most important challenges facing the 
United States and the world. Headquartered in Washington, DC, the Institute has a campus in Aspen, Colorado, and an 
international network of partners. For more information, visit www.aspeninstitute.org. 

The Bezos Family Foundation supports rigorous, inspired learning environments for young people, from birth through high 
school, to put their education into action.  Through investments in research, public awareness, systems building and programs, 
the foundation works to elevate the field of education and improve life outcomes for all children. 

The Kingdom of Morocco has held a longstanding commitment to the promotion of peace, mutual understanding and respect 
across all fora.  In line with this commitment, the Government of the Kingdom of Morocco is a strong supporter of the Stevens 
Initiative and is proud to be included in its programs, which foster opportunities for cross-cultural exchanges between youth. 

The Embassy of the United Arab Emirates (UAE) in Washington, D.C. is committed to promoting and increasing cross-
cultural understanding and educational exchanges. In line with the UAE Government’s values, the Embassy supports 
educational programming at schools and universities across the U.S. The Embassy works with U.S. institutions to provide 
unique opportunities for peer-to-peer exchanges and help broaden student’s horizons. 

Contacts: 
Geoff Bradshaw 
Dean of International Education 
Madison College 
GBradshaw@madisoncollege.edu(link sends e-mail) 

Jon Purves 
Senior Media Relations Associate 
The Aspen Institute 
Jon.Purves@aspeninstitute.org(link sends e-mail) 

Bureau of Educational and Cultural Affairs 
U.S. Department of State 
ECA-Press@state.gov(link sends e-mail)

https://madisoncollege.edu/news/news-release/2020/07/stevens-initiative-grant-helps-madison-college-connect-youth-
usmiddle-east 

http://eca.state.gov/
http://www.aspeninstitute.org/
mailto:GBradshaw@madisoncollege.edu
mailto:Jon.Purves@aspeninstitute.org
mailto:ClementsRJ@state.govECA-Press@state.gov


Madison College Foundation Board of Directors 
Meeting Evaluation 

August 13, 2020 

1 .  Did you have enough information to make effective decisions? 
Yes [ ] No [  ] 

2. Were the materials sufficient to prepare you for the meeting?
Yes [  ] No [  ]

3. Was there enough time to debate on each topic for good decisions to be made?
Yes [  ] No [  ]

4. Did the Board President facilitate discussion?
Yes [  ] No [  ]

5. How could the Board President improve his performance?

6. Did it seem as though everyone felt comfortable contributing to the discussion?
Yes [  ] No [  ]

7. Do you have any issues that you feel the Board needs more information about?

8. I have someone that I believe would be a valuable Board member.

Name:    

Contact information, if you have it: 

9. Other Comments:

10. Overall rating of this meeting. (Use 1-10, with 10 being the highest)

Thank you! 



 
 
 
 
 
 

Executive Session 
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