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built up the Qdoba franchise it acquired 
in 2003 and sold Qdoba in 2017. Fran-
chise ownership increased from 25 per-
cent in 2005 to 88 percent. The company 
returned more than $2.5 billion of  cash 
to shareholders through stock repurchas-
es and dividends; and Jack in the Box Inc. 
common stock has appreciated by about 
450 percent. 

“We cannot thank Jerry enough for all 

Jack CFO Makes Impact at Company and in the Community

Lifetime Achievement

LEADERSHIP: Guided
New Business Model, Served
In Roles at Nonprofits

n By NELS JENSEN

Like many CFOs, Jerry Rebel appre-
ciates thoughtful and effective planning, 
which is why he gave his employer, Jack 
in the Box Inc., a year advance notice 
that he would be retiring this spring. 
The timeframe also helped he and his 
wife plan a move to Texas to be closer 
to family.

Rebel was the recipient of  the Lifetime 
Achievement Award at the recent CFO 
of  the Year Awards at The Westin San 
Diego Gaslamp Quarter. 

“I am very humbled and honored and 
appreciative to receive such an award,” 
Rebel said. “I am very grateful for the 
time I have had here at Jack and in San 
Diego; it’s been almost 15 years.

“We are basically trading the great 
weather we have here in San Diego for 
family as we have four out of  our five 
kids living in the Dallas-Fort Worth 
area and all four grandkids are there.”

Shift in Business Model
During Rebel’s tenure as CFO, the 

company shifted its model from primar-
ily corporate owned stores to franchises, 

of  his contributions to the organization,” 
Jack in the Box CEO Lenny Comma said 
in an email. “He’s been well-respected 
amongst the investment community, 
and under his stewardship as CFO we’ve 
transformed our business model.”

Rebel joined Jack in the Box in 2003 
as vice president and controller, and he 
was promoted to CFO and senior vice 
president in January 2005. He was named 
executive vice president in October 2005.

He was chair of  the San Diego Region-
al Chamber of Commerce from 2014-2015 
when it took on a more active lobbying 
role and raised its profile by hiring former 
police chief  and mayor Jerry Sanders 
as CEO.

Prior to joining Jack in the Box Inc., 
Jerry was vice president and controller 
of  Fleming Cos. Inc., then an industry 
leader in distribution, food retailing and 
business-to-business ecommerce fulfill-
ment. From 1991 to 2002, he held various 
accounting and finance positions with 
CVS Corp. and served as vice president 
and chief  financial officer of  its ProCare 
division from 2000 to 2002. He received 
a bachelor’s degree in accounting from 
George Mason University and is a certi-
fied public accountant.

Rebel served on the board of  the 
chamber beginning in 2008 and has been 
a member of  the Audit & Corporate 
Responsibility Committee of  the Rady 
Children’s Hospital board. 

Jack in the Box Foundation
What Rebel really wanted to talk about 

was the Jack in the Box Foundation, 
which supports children’s charities, par-
ticularly those that serve at-risk children, 
educational programs, and veterans.

“We don’t talk about it a lot, so I don’t 
think it gets the recognition it deserves,” 
he said. 

He cited examples of  beneficiaries 
including the Monarch School, Preuss 
School, Junior Achievement, ProKids/
The First Tee of San Diego, Neighbor-
hood House Association, Big Brothers 
Big Sisters of San Diego County and the 
USS Midway Foundation.

Contributing Time, Talent
“The other great thing about Jack in 

the Box is that we don’t just support 
these organizations with our financial 
gifts,” Rebel said. “We also do it by en-
couraging our leaders and others in the 
organization to donate their time and 
talents to these organizations. We have a 
number of our leaders that serve on these 
boards and others as well as a number of 
other folks who would rather not be on 
a board but would rather get their hands 
dirty within the actual charitable work.”

Lance Tucker has been named as 
Rebel’s replacement effective March 
26. Tucker previously was senior vice 
president, CFO and chief  administrative 
officer at Papa John’s International Inc.
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Chief financial officers typically 
are not the public faces of 
their organizations. When we 
think of certain companies, 

we probably think of their CEOs, or 
perhaps their marketing chiefs, or even 
their salespeople who call on us.

But make no mistake; CFOs are 
critical to the success of their respective 
employers. A while back, CNBC ran a 
story suggesting that CFOs were even 
more important than CEOs.

Financial leadership is all-too no-
ticeable when it is absent, but even when it is there in abundance and 
an organization is richly blessed by it, it may go unnoticed outside the 
company’s walls.

That’s why our annual CFO Awards are so important to us, and such 
a pleasure to work on. All of the professionals profiled and named here 
are doing great things and are worthy of any attention we can bring them. 

Our 12th annual CFO Awards were held on March 15 at The Westin 
San Diego Gaslamp Quarter and attended by about 500 business lead-
ers eager to support their colleagues and friends who were nominated. 

In this section, you will see winners from companies large and small, 
private and public, nonprofit and for-profit, and from pretty much every 
industry that plays a key role in San Diego’s economy.

Over the past couple months we’ve had a good opportunity to get 
acquainted with our nominees and winners, and you will not find a more 
gracious group of talented professionals anywhere. They are creative, 
disciplined, daring, protective and smart (to put it mildly).

When you look around at what is right about our local economy – the 
growing, innovative outfits that break barriers, drive job growth and 
make this community a better place – just know that these CFOs are a 
vital part of it. Their contributions should be championed, and that’s 
our goal each year with this program.

I want to thank the sponsors who make our CFO Awards possible: 
Title sponsor Marsh & McLennan Agency; gold sponsors BDO USA 
LLP; Hub International; and MUFG Union Bank; bronze sponsor 
Torrey Pines Bank; associate sponsors CalCPA; and GreenRope. These 
partners join us in saluting all the nominees and winners, and wish to 
express our gratitude for their vital contributions to making San Diego 
America’s Finest City.

Letter From the Publisher

Huntley Paton
President and Publisher

CFO Awards
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the new CEO. 
Over Pearl’s 12 years with the founda-

tion, its assets under management have 
grown from $203 million to about $400 
million.

Tech Innovations 
Pearl in 2017 was instrumental in 

introducing a new investment option, 
an Impact Investment Pool, which is 
especially appealing to Millennials and 
helps everyone align their giving with their 
values. This was the first organization of 
its kind in the country to add this impact 
option.

He also introduced a new technology 
portal, more in line with what investors 
are used to in the private sector.

“When I learned of the (CFO) award, 
I was so honored and humbled, because 
I’m just part of a larger story at the foun-
dation,” Pearl said. “And it’s a great story 
with exciting chapters ahead that I hope 
to be a part of for a long time.”

Background in Tax, Law
The 52-year-old married father of three 

grew up in England and moved to San 
Diego in 1986, after graduating from the 
University of Wales. He went on to work 
for HomeFed Bank, then Wells Fargo 

before earning a law degree and master’s 
degree in taxation through the University 
of San Diego School of Law.

After practicing law for a couple of 
years and working in estate and tax plan-
ning, occasional stints as a volunteer with 
the Jewish Community Foundation led 
Pearl to his current role.

“The Jewish Community 
Foundation is quite simply 
in the business of inspiring, 
educating and engaging 
individuals and families to 
support them as effective 
philanthropists and social 
investors, all through a 
lens of  Jewish values,” 
Pearl said. “We believe 
in the power of every 
individual to change 
the world.” 

Volunteering Leads to a Most Rewarding Position

Photo by Bob Thompson/
Fotowerks

Jeremy Pearl in 2017 helped 
launch an investment option 
geared toward millennials and 
a more contemporary portal for 
donors. 

NONPROFIT: Pearl Puts
Varied Background to Use
For Charitable Organization
n By JESSICA KING

Jeremy Pearl never set out to be the 
financial guide behind San Diego’s oldest 
community foundation, but that’s where 
he proudly is today.

Pearl is the executive vice president 
and chief financial officer of the Jewish 
Community Foundation San Diego. For 
his work, Pearl is a San Diego Business 
Journal CFO of the Year award winner 
for 2018. He was selected in the govern-
ment, education and community award 
category.

“I think one of the best stages one can 
reach in a career is to get to a point where 
you can leverage all your prior experiences 
to make a difference, and that’s how I felt 
soon after I started at the Foundation,” 
Pearl said. “I have such an interesting job, 
which includes lot of variety and some less 
traditional roles for a CFO.”

In addition to his CFO role, Pearl 
recently served as interim chief executive 
officer for more than a year and facilitated 
a seamless transition and partnership with 

CommunityCFO Awards

Exec Helps Credit Union Map Road to Future Success
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Ashlee Micale in 2017 developed 
a new investment strategy around 
loan syndication that produced 
an additional $39 million in rev-
enue.

FINANCE: Micale
Manages Growth,
Leads Strategic Plan
n By JOHN COX

What a year 2017 was for Ashlee Mi-
cale, CFO and executive vice president at 
San Diego County Credit Union.

On paper it was a big year for the 
80-year-old credit union. Membership 
grew by more than 10 percent to 374,218, 
and at the same time its total assets in-
creased 5 percent to $8.3 billion, all while 
maintaining twice the industry standard 
for capitalization.

Less evident to outsiders is that, behind 
the scenes, Micale was leading a series of 
initiatives and planning processes to guide 
the institution to success in key areas not 
only in the current fiscal year but for years 
to come. Her mantra for SDCCU is “Do 
things smarter, not harder.”

Her achievements make Micale a 2017 
San Diego Business Journal CFO of the 
Year.

Micale joined the credit union in 2012, 
and has worked as a CFO for 20 years. 
Her involvement with several committees 
of the Credit Union National Association 
speak to high professional standing.

Data Visualization
Among her most recent initiatives at 

the 856-employee credit union is a data 
visualization project intended to help 
with trouble-shooting and internal deci-
sion-making. By making large amounts 
of  information easier to consume, 
different departments are able to spot 
new efficiencies and potential service 
improvements.

Micale was responsible, as well, for the 
creation of a roadmap that is expected to 
chart a course for the credit union for the 
next three years as it anticipates growing 
to $10 billion in assets. Her team worked 
with an outside consultancy to prepare 
for additional compliance and other 
requirements on the horizon.

While also heading up accounting, 
finance and accounting, she developed 
and put in place new enterprise risk 
management measures. The goal is to 
identify, assess and respond to risk the 
credit union faces.

Investment Strategy
On top of  everything else, Micale 

recently developed a new investment 
strategy for San Diego County Credit 
Union. Among other things, the plan has 
led the credit union to invest more than 
$1 billion in loan syndication, a move 

that by itself  produced $39 million in 
revenue in 2017.

“We are incredibly proud of Ashlee 
for this well-deserved honor,” the 
credit union’s president and CEO, 
Teresa Halleck, wrote in an email. 
“She is one of the brightest CFOs 
in our industry and her highly 
effective leadership and strategic 
abilities have greatly contributed 
to the success of SDCCU over the 
past nearly six years.”

Halleck went on to praise Mi-
cale’s professional skills, ability to 
create efficiencies and her “exem-
plary business judgment.”
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Exec Builds on Experience With Facility Project
Small Private Company

Veteran Leader Helps Young Talent Shine Brightly
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John Celms led the effort to create a 
refurbished product line for specialty 
lamps, which has become a profit center 
and presence on Amazon.

CFO Awards

ELECTRONICS: Celms
Pushes Employees To Find
Creative Solutions, Savings
n By JESSICA KING 

The ability for any executive to increase 
revenues while decreasing costs is bound 
to get that executive noticed. 

It did for John Celms, chief  financial 
officer and chief  operating officer for 
South Bay-based MI Technologies, who 
was recently named a San Diego Business 
Journal CFO of the Year for 2018. He 
was honored in the small privately held 
company category.

According to Celms, his work is simply 
reflective of the young adults at their com-
pany who love pushing the envelope in the 
Internet and technology world. He said 
he enjoys the role of confidant to some 
brilliant young professionals. 

He also loves the disciple of his rou-
tine – focused on being early to work and 
keeping his mind sharp in this disruptive 
economy while assuring compliance of 
the company’s financials. 

“I think I would simply be bored not 
going to work every day and missing that 
vibrant interaction,” Celms said.  

Growth Trajectory
The Seattle transplant moved to the 

San Diego area almost a decade ago, 
joining MI Technologies in 2009 when the 
company was seeking strategic financial 
guidance for their small growing business 
in the Otay Mesa area. 

In the past two years, the company’s 
revenues have grown from $16 million to 
$21.5 million. And in the past year, Celms 
renegotiated a deal with a Chinese suppli-
er to achieve a 20-percent cost reduction.

Celms also serves as chief  operating 
officer for MI Technologies, which sells 
electronic devices, in particular, replace-
ment specialty lamps for TVs and pro-
jectors. The company has a 300-person 
Maquiladora assembly plant in Tijuana.

Expanding Product Lines
According to his peers, Celms can be 

found helping organize inventory at the 
warehouse or visiting the production line 
to understand how products are assem-
bled. It’s all part of setting a tone for the 
team of 12 employees.

Among his other recent accomplish-
ments, Celms saw an opportunity in a 
changing market and led the effort to 
expand the product line to the refurbished 
consumer electronics. This has led to 

success on Amazon’s platform, and is 
a real profit center and one of the most 
efficiently run divisions of the company.

He also led the effort to create a line 
of lower-priced lamps to compete with 
manufacturers in China.

Outside of work, the married 
father of four now-grown chil-
dren was an All-American in 
track at the University of Wash-
ington. Celms said he remains 
physically active in his off time 
and also enjoys riding his mo-
torcycle on the backcountry 
roads of Otay.  
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Like many CFOs at small companies, Lindsey 
Head oversees several areas in addition to 
finance, including legal, IT and human resources.

CFO Awards

relations efforts.  JPR is also making a big 
push in social media and digital platforms, 
said Head.

 “I envision that area of our company 
growing quickly over the next couple of 
years,” she said.

Head began consulting for JPR nearly 
a decade ago, and she joined the company 
full-time in 2015.  Along with overseeing 
all things financial, her areas of responsi-
bility include legal, information technol-
ogy, operations and HR.

After graduating college with a degree 
in operations and management informa-
tion systems, she joined a money manage-
ment firm, and she later worked in hedge 
fund accounting.  She then transitioned 
to public relations and marketing.

A Very Active Role
Head serves as a mentor and role model 

both within and outside the walls of JPR, 
said Jamie Lynn Sigler, founding partner 
with JPR.

“Lindsey has transformed the tradi-
tional CFO role into one of education 
and accessibility,” wrote  Sigler, in an 
email. “She chooses not to hide behind 
spreadsheets all day so she can engage 
with teams and the business community. 
Because of this her reach is far bigger than 
JPR. Every woman she mentors gains 
knowledge and confidence and Lindsey’s 
positive attitude never wavers.”

One of her key projects in 2017 was 
managing JPR’s purchase and renova-
tion of a two-story, 60,000-square-foot 

building in Bankers Hill to serve as the 
company’s U.S. headquarters.

Hammer Time
According to the nomination document 

submitted for the CFO awards, Head su-
pervised from start to finish all aspects 
of the complex project, from financial 
planning and construction manage-
ment to city permits, installations 
and technology implementation.

The building was gutted and 
completely renovated, said 
Head, and the project moved 
at a fast pace. JPR closed on 
the building in February, and 
employees moved into their new 
workspace in December.

Staff  members had input to 
the design process, and the final 
result includes such innovations as stand-
up work stations and a living-room-style 
lobby where staff  can meet with clients.  
Head said she had overseen previous ex-
pansions and renovations of company 
offices. But one new element for her 
was arranging for financing through 
the U.S. Small Business Administra-
tion.

“That was an exciting opportunity for 
me to work with our bankers and take us 
through that process,” she said.

Being selected from a group of her 
peers as one of the Business Journal’s 
CFO of the Year honorees was especially 
gratifying, she said, because CFOs often 
work behind the scenes, helping to main-

MANAGEMENT: Head
Keeps Co. Growth on Track
While Managing New Space
n By JOE TASH

One of  her biggest challenges, said 
Lindsey Head, CFO of San Diego-based 
J Public Relations, is making sure that the 
company’s technology and other support 
systems keep up with growth.

That means she’s been busy lately as 
JPR grew by nearly 25 percent last year 
to 68 employees in four offices, located 
in San Diego, New York, Santa Monica 
and London.

Revenue also grew by 17 percent in 
2017, to more than $9 million.

“We’ve grown year over year since the 
day we launched (in 2005),” said Head, 
who recently won a CFO of the Year award 
at an event sponsored by the San Diego 
Business Journal. “We say relationships 
make the world go round. I think that’s 
how we’ve been able to be so successful.”

JPR specializes in working with clients 
in the hospitality and tourism industry, 
and its local clients include The US Grant 
hotel, the Manchester Grand Hyatt and 
the Rancho Valencia Resort & Spa. The 
company’s client roster includes proper-
ties around the U.S. and the globe.

Pursuing the Right Platforms
The company helps clients get their 

stories before the public through its media 

tain a strong business foundation to help 
their companies grow and prosper.

“It does mean a lot to us,” she said. 
“I’m truly grateful and honored to be 
acknowledged.” 
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Alan Clopine attributes Pure Financial 
Advisors’ growth in part to their model of fee-
based advising vs. selling products.

CFO Awards

Executive Shines by Sharing Wealth of Knowledge
EDUCATION: Clopine
Says Outreach Instrumental
In Firm’s Robust Growth
n By JOE TASH

Over the past nine years, Pure Financial 
Advisors has grown from a company with 
10 employees that managed $50 million in 
assets to one with 60 employees managing 
assets of more than $2 billion.

One of the key drivers of that growth? 
The talents of Alan Clopine, who wears 
the hats of both CEO and CFO for the 
San Diego-based wealth management firm.

On March 15, Clopine was recognized 
for his leadership with the CFO of the 
Year award, for medium-size privately 
held company, at an event hosted by the 
San Diego Business Journal.

“I was very surprised and very pleased. 
I didn’t expect it,” said Clopine, who was 
a CPA in private practice before joining 
Pure Financial Advisors. At the time, the 
firm was about a year old and considered 
a startup.

A Fiduciary Agent
Clopine credits a couple of factors for 

the company’s rapid growth. One is that 
Pure Financial, rather than selling in-
house financial products to its customers, 
serves as a fiduciary agent that collects 
fees for its services. The approach elimi-
nates potential conflicts, he said, because 
his company’s financial advisors help cli-

ents find the best investment products for 
their personal situation, rather than funds 
that provide commissions for the advisor

“It puts us more on the same side of the 
table as (our clients),” he said.

Another factor is that Pure Financial 
decided early on to become an educa-
tional firm, one that seeks to inform 
potential clients and the public. They do 
this through classes taught by financial 
advisors at colleges and universities; vid-
eos, podcasts and other materials on their 
website; and with a radio show and com-
panion TV show — called “Your Money, 
Your Wealth” — which are broadcast 
in San Diego, Los Angeles and Orange 
counties. Clopine co-hosts both shows 
with his colleague, Joe Anderson.

“That’s how we get our clients. That ap-
proach, as a content or informational firm, 
has really served us well,” Clopine said.

Heart of a Teacher
Educating others is one thing Clopine 

really enjoys about his job. In addition to 
teaching current and future clients about 
financial topics through the radio and 
TV shows, Clopine also teaches weekly 
classes for Pure Financial’s employees on 
tax planning and case studies of financial 
planning scenarios. The latter course 
is intended for employees who want to 
become financial advisors.

Tax planning is a big part of the service 
that Pure Financial offers to its clients, 
he said. “We think those things are in-
tertwined, taxes and financial planning.”

Clopine said he enjoys interacting with 
clients and co-workers and considers 
himself  a people person. That attitude is 
apparent to his colleagues, said Danielle 
Martin, chief compliance officer/director 
of operations with Pure Financial.

“You can tell that Alan enjoys being 
a mentor. Alan is a pleasure to 
work with, as he maintains an 
approachable attitude and leads 
by example,” Martin wrote in an 
email.

Another way the company 
leads, said Clopine, is by moving 
away from potential conflicts of 
interest on the part of financial 
advisors to a relationship in 
which clients’ interests come 
first. He said the advisor-client 
relationship has already evolved 
in many countries around the 
world and needs to follow suit 
in the U.S.

“We feel the industry has to 
change and we want to be the tip 
of the sword on that,” he said.

Clopine envisions future growth for 
Pure Financial, expanding its current 
network of four offices in San Diego, 
Orange County and Los Angeles.

And he’ll keep on giving financial 
advice over the airwaves, on a variety 
of topics including how to avoid an IRS 
audit to strategies for increasing cash flow 
in retirement, served up with humor.

“I think my own mission in life is to 
help as many people as I can, and the 

way I can do that the best is to share my 
expertise,” Clopine said.
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many talents, integrity, and leadership and 
are so proud to congratulate him on this 
very deserving recognition.”

Kilroy, who has been with CFS/SPF 
for nearly eight years, said the successful 
acquisition of the companies consumed 
much of his time and energy in 2017, but 
the end result was worth it — while the 
firms’ limited partners at first had reserva-
tions about the purchase by Atria Wealth 
Solutions, by the time the deal closed in 
November, 95 percent of the limited part-
ners approved the transaction.

“My role was to bring all the facts to 
bear and take any speculation out of 
the discussion, really just to lay out all 
the facts,” Kilroy said. “It was the most 
challenging and rewarding thing I’ve done 
in my career.”

CFS/SPF create successful investment 
programs at credit unions and regional 
banks, who are the firms’ clients and 
partners. The companies’ investment ad-
visors work directly in the branches of the 
financial institutions, offering investment 
options, insurance and other products to 
customers.  Nationwide, the firms work 
with more than 200 financial institutions, 
about 90 percent of them credit unions 
and the rest regional banks, Kilroy said.

The aim of the investment representa-
tives is to help the credit union and bank 
customers achieve their financial goals, 
whether that means opening an IRA 
account or purchasing stocks and bonds. 
“That’s really what we do,” Kilroy said.

Under their new ownership, the compa-
nies are expanding their services to work 

with independent financial advisors, said 
Kilroy.

“That’s the space we’re moving into that 
we’re excited about,” he said.

Along with finance, Kilroy manages ac-
counting and human resources functions 
at CFS/SPF. And he always keeps an eye 
out for opportunities to improve the 
companies’ services and bottom line.

Kilroy championed a new plat-
form for mutual funds called fund-
VISION, which was intended to 
streamline investments in mutual 
funds, and he said the rollout has 
been a success.

“This is the first platform 
where all the funds on it are of-
fered with no transaction fees,” 
said Kilroy, and the platform 
allows investment reps to work 
with multiple fund families. “It 
helps their workflow and it’s 
cheaper.”

Also in 2017, the companies’ 
MyPortfolioView mobile applica-
tion won a Technology Innovation 
Award from the Bank Insurance & Secu-
rities Association.

Even as CFS/SPF went through the 
acquisition process last year, the com-
panies enjoyed a banner year. Year over 
year, customer invested dollars grew by 
15 percent from 2016 to 2017, and the 
firms now have $30 billion in assets under 
administration.

Kilroy credited the team at CFS/SPF, 
from the founders on down, for the compa-
nies’ strong performance. “It’s a fantastic 
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Exec Leads Growth Through Technology, Acquisition

Photo by Bob Thompson/Fotowerks
Daniel Kilroy in 2017 oversaw the acquisition 
of the companies he works for in addition to 
his duties in finance and HR.

TRANSACTION: Deal
Caps a Busy Year For 
Financial Services Firms
n By JOE TASH

In 2017, Dan Kilroy was instrumental in 
successfully concluding the acquisition of 
the two sister companies where he works 
as CFO, while at the same time managing 
the ongoing financial affairs of the grow-
ing investment services firms.

He also spearheaded the launch of 
fundVISION, the first no-transaction fee 
platform for broker-dealers, saving time 
and money for both investment advisors 
and their clients.

In recognition of his achievements as 
CFO for San Diego-based CUSO Fi-
nancial Services (CFS)/Sorrento Pacific 
Financial (SPF), Kilroy was honored with 
a CFO of the Year Award at a March 15 
event sponsored by the San Diego Busi-
ness Journal.

“Dan has been a driving force in the 
continued success of CFS and SPF,” wrote 
Valorie Seyfert, president of the sister 
companies, in an email. 

“He inspires management and employ-
ees alike to continually develop new and 
better tools, technology, services, and 
support that help our clients prosper,” she 
said. “With his deep knowledge of corpo-
rate finance and business development, he 
provides invaluable strategic insight to our 
clients as they navigate the complexities 
of business growth. We are grateful for his 

Large Private Company

culture around here, everyone takes own-
ership and accountability,” he said.
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Randy Frisch
President
City University of Seattle

Randy C. Frisch is president of City 
University of Seattle. Prior to his appoint-
ment, he was National University System 
CFO and in-house counsel. Prior to joining 
National University, Frisch practiced law, 
concentrating in the areas of employment, 
labor and commercial matters. Frisch also 
was president and publisher of the San 
Diego Business Journal. He had served 
as CFO at The San Diego Union-Tribune 
from 2003 to 2009. 

He also was a CEO, COO and executive 
with several newspapers prior to joining the 
Union-Tribune. He was a reporter and edi-
tor for more than a decade. Frisch has been 
a board member, and former chairman, of 
San Diego Habitat for Humanity, board 
member of Neighborhood House, the 
ESET Foundation, and other nonprofits. 

He earned his bachelor’s degree from 
Lewis-Clark State College in Lewiston, 
Idaho; his master’s from Washington 
State University; and his Juris Doctorate 
form Thomas Jefferson School of Law 
in San Diego.

The National University System, which 
is headquartered in San Diego, includes 
National University, the second-largest 
nonprofit, private university in California, 
John F. Kennedy University in the East 
Bay of California, and City University. 
National University Virtual High School 
is an affiliate of the system, which has a 
diverse population of students and inno-
vative programs.

Lauren Lek
Head of School
Academy of Our Lady of Peace

Lauren Lek serves as Head of School for 
the Academy of Our Lady of Peace (OLP) 
— the oldest high school and only all-girl’s 
school in San Diego. Lek has consistently 
remained a visionary leader in 21st century 
education. Her collaborative approach 
with faculty and staff has nurtured new 
ideas and innovations and her successes 
have been recognized by organizations 
locally and nationally. 

She is a San Diego Business Journal 
Women Who Mean Business & CEO of 
the Year Award winner, SD Metro Top 
40 Under 40 Award winner and Athena 
Pinnacle Award winner. She has endorsed 
a Robotics Club that began in the fall of 
2013 and launched new STEM courses. 

Under her leadership, college acceptanc-
es and merit-based scholarship offers have 
increased since 2013. She also brought the 
first virtual reality learning technology to 
a school in San Diego in 2016. 

In 2014, she spearheaded the inaugural 
OLP Women’s Symposium and is devel-
oping collaborative relationships with 
educational leaders at the University of 
San Diego, San Diego State University 
and UC San Diego.

As a member of Rotary Club 33, she was 
a lead partner with the STEM committee 
and continues to work with local schools 
in the City Heights area to enhance their 
STEM offerings. She currently is working 
on a Ph.D. in Educational Technology 
Leadership at Pepperdine University.

Armon Mills
Publisher Emeritus
San Diego Business Journal

Armon Mills began his career in public 
accounting with a national CPA firm where 
he eventually became managing partner of 
several offices. He was recruited to Amer-

ican City Business Journals as president 
and chief operation officer. During his 
tenure the company grew from four to 35 
publications covering the United States and 
Hawaii. He oversaw the transition as the or-
ganization went public with an IPO in 1985.

Mills concentrated his expertise in busi-
ness focused media serving as publisher 
for publications in Phoenix, San Jose 
and Silicon Valley before being tapped to 
become the publisher of the San Diego 
Business Journal in 2004. Though he re-
tired from day-to-day operations in 2016, 
he maintains an active relationship as pub-
lisher emeritus and is a director in Orange 
County with the CPA and consulting firm 
CBIZ/Mayor Hoffman McCann.

Mills is the past chair of the board of 

directors of the San Diego Police Foun-
dation; a past member of the board of 
directors of LEAD San Diego; and the San 
Diego Better Business Bureau. He also is a 
member of the Holiday Bowl Committee.

Rick Urban
COO/CFO

Quality Controlled Manufacturing Inc. 
Rick Urban is a chief operating officer 

and chief financial officer with Quality 
Controlled Manufacturing Inc. (QCMI). 
He is responsible for the overall day-to-day 
operations of the Santee-based complex 
machining manufacturer and is directly 
involved in developing company growth 
strategies, as well as maintaining the com-
pany’s UTC Supplier Gold Status.

Urban has substantive executive experi-
ence as the COO/CFO of Budget Car Sales 
where he was responsible for all aspects 
of the business. During his tenure, the 
company received the BBB Torch Award 
for Marketplace Ethics. Prior to joining 
QCMI, he held a variety of executive-level 
positions in industries ranging from engi-
neering, international car rental, franchise 
development to manufacturing.

He is an executive board member in the 
San Diego East County Economic Devel-
opment Council and Huntington’s Disease 
Society of America-San Diego Chapter, 
and serves the community through various 
organizations such as Segs4Vets, Wounded 
Warriors Foundation and the YMCA.

2018 CFO of the Year Judges



Kevin McCarthy
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442 employees and more than 40 drugs 
in development.

Need for Fundraising
At Ionis Hougen has learned it pays 

to raise money when she can. It typically 
takes 10 years to bring a drug to market, 
and windows to financing can open and 
close during that time.

“I heard a San Diego biotech CEO say 
years ago, ‘The most expensive financing 
is the one we didn’t do,’ ”” she said. “And 
I think there’s real truth to that.”

Hougen has helped raise $3 billion for 
the company and in 2017 led an IPO for 
a company subsidiary, which raised $190 
million. Her job is complicated by the 
diverse stages of business, from R&D 
to launching commercial products and 
various revenue streams, royalties and 
milestone payments among their 10 part-
nerships with Pharma giants.

Then there’s just being smart about 
money. Hougen recounted the time in 
2010 when the company decided it wanted 
to build what is now its corporate head-
quarters. Ionis wasn’t in a financial posi-
tion then to buy the building, so it entered 
a lease with a prominent biotech lender.

Savings in Real Estate
Hougen hadn’t done much work in real 

estate finance previously. But when the 

lease’s fixed-price purchase option opened 
in July, she made sure to be ready.

She hired real estate consultants who 
assessed the building. They assured her 
the building was worth more than the 
option price. So she sought interest from 
mortgage bankers.

When the option opened during the 
summer, Ionis went ahead with the pur-
chase – and the mortgage ended 
up saving the company several 
millions of dollars per year.

If  little successes like that 
don’t keep her going, there’s 
always the big picture.

“When you see a baby who 
shouldn’t be alive peddling 
a bicycle, you realize what 
you’re doing isn’t that dif-
ficult,” she said, “and you 
get down to work.”

Mission Drives Actions for Long-Term Success
BIOTECH: Hougen Finds
Inspiration For Pursuit  
of Drug Development
n By JOHN COX

The generally small rate of pharmaceu-
ticals that ultimately make it to market 
means it can be pretty dismal working for a 
drug discovery and development company.

Knowing this, Elizabeth Hougen makes 
an extra effort to stay optimistic and 
spread her positive outlook around the 
offices where she works at Carlsbad-based 
Ionis Pharmaceuticals Inc.

She gets letters from patients and 
invites them to address Ionis employees 
and speak at community events. She 
gains strength from these people, whose 
lives are affected by the company’s use 
of a proprietary drug discovery process 
called antisense.

“It’s those kinds of interactions that 
remind me why I do what I do every day,” 
she said.

Hougen is winner of the San Diego 
Business Journal’s 2017 Small Public 
Company CFO Award.

Ionis, where she has worked for 17 
years, focuses on discovering and devel-
oping drugs for patients with the highest 
unmet medical need. The company has 

Photo by Bob Thompson/Fotowerks
Elizabeth Hougen in 2017 led the IPO of 
an Ionis Pharmaceuticals Inc. subsidiary. 
which raised about $190 million.



H
elping employees to stay healthy 
should be a priority of every busi-
ness.

Healthy employees are likely 
to be more productive and less 

likely to call in sick. Also, they probably will remain with an organi-
zation longer than not-so-healthy workers, thus reducing turnover 
and new-hire training costs. And your costs for employee health in-
surance are lower if your employees stay healthy.

What’s more, helping your employees stay healthy can lower your 
taxes. For example, you can create an on-site gym with treadmills, 
rowing machines, locker and shower facilities and deduct the cost on 
your taxes. You can take a deduction even if you only set up a Ping 
Pong table. Note that all employees must have access to the facilities 
in order for you to claim the deduction.

Of course some people prefer to get their exercise by biking to 
work. Under the Qualified Bicycle Commuting Reimbursement pro-
gram, employers can reimburse employees who regularly bike to 
work $20 a month. The employee is not taxed on the $20, and the 
employer can deduct the cost.

What about covering the costs of health club or gym memberships 
for your employees? You usually can deduct those costs as ordinary 
and necessary business expenses in the year in which you paid them. 
But the cost of membership likely will be considered an employee 
fringe benefit and, thus, taxable to the employee. An exception is if 

a doctor specifically prescribes that the employee 
needs to work out at a gym to treat a disease or 
injury.

If you offer a smoking cessation program to 
your employees, you can deduct that cost. Like-

wise, a company-sponsored weight-loss program for its workers is 
deductible for the employer. If you establish incentives in connection 
with these programs—say $500 for quitting cigarettes after three 
months or losing 20 pounds—you, the employer, can deduct the cost 
of the incentive. Just be sure that your employees understand that 
the incentive is taxable on their own individual returns.

What about in-office massages during stressful times for employ-
ees? Employers often can deduct such costs, especially if their well-
ness coordinator recommends them. Also, employers who create on-
site healthy meal programs available for all their staff can deduct 
costs associated with them.

Regardless, before you undertake such programs, consult a certi-
fied public accountant to ensure that they qualify for tax deductions 
under IRS rules. To find a CPA, go to www.CalCPA.org/findaCPA.

Are You Taking Advantage  
of a Healthy Deduction?

by Bryan Carpenter, CPA

Bryan Carpenter, CPA, is president of the San 
Diego Chapter of the California Society of CPAs. 
He is senior audit manager at LevitZacks CPAs.

Large Public Company CFO Awards
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International Challenges
The broad international experience 

she brought to the company 12 years ago 
(she’s served as chief  financial officer for 
three) proved valuable when she helped 
launch services in Mexico and Europe in 
2017. She went in knowing every region 
has its own opportunities and challenges.

In the European Union, she learned 
how the laws of each member state differ 
and how each country’s population and 
socio-economic landscape helped deter-
mine demand for broadband service.

“Now compare that to our work in 
emerging markets like Mexico or South 
America,” she wrote. “It  becomes pretty 
clear: a cookie-cutter, one-size-fits-all 
approach to market entry/service launch 
does not exist.”

ViaSat is known for its internet service 
on airplanes and its advanced satellite 
communications for the military. It re-
cently launched its satellite-based home 
internet service across the United States. 
The ViaSat 2 satellite system, launched 
in 2017, powers the new service. It’s now 
developing ViaSat 3, a trio of high-capac-
ity satellites.

Timing the Bond Market
Among the biggest events Duffy was 

involved with in 2017 was a large bond 
offering. Markets were in good shape 
when the process started, but then they 
started to shift. That raised concerns 
prices would tighten.

“We had to make a call,” she recalled. 
“Should we move forward or not?”

ViaSat had an opportunity to seize, so 
it moved forward. But the offering still 
required favorable terms, so company 
executives reached out to educate inves-
tors on ViaSat’s business and long-term 
growth strategy.

It worked. The company ended up 
over-subscribed. On Sept. 7, ViaSat 
announced the $600 million bond 
sale would instead reach $700 mil-
lion.

“We saw strong interest spread 
across new and existing investors,” 
Duffy noted. “We upsized our 
offering ... secured lower pricing 
and capitalized on added flexibil-
ity for our international growth 
– a true win-win-win story all 
around.”

Duffy also serves on the 
advisory board of the College 
of Business Administration at 
Cal State University San Marcos 
and supports STEM education 
through Athena San Diego, Biocom’s 
Festival of Science and Engineering 
and other organizations.

Executive Keeps ViaSat on Solid Financial Ground
SATELLITES: Duffy
Navigates International
Markets, New Segments
n By JOHN COX 

Probably every CFO gets something 
of a kick out of balancing profitability 
with industry-changing investments. But 
ViaSat Inc.’s Shawn Duffy gets a little 
more pumped up than most.

Duffy finds it really rewarding when 
she’s able to align business activities and 
investments with the Carlsbad-based 
global telecommunications and Internet 
company’s long-term strategy and inter-
nal-rate-of-return targets. It takes insight, 
deep understanding of the business and 
ongoing analysis.

“Plus,” she wrote in an email, “for 
ViaSat, our core business also includes 
strapping our $500 million investment 
onto a rocket and sending it off into space 
– which definitely keeps things exciting 
around here!”

Duffy is winner of the San Diego Busi-
ness Journal’s 2017 CFO of the Year for 
a large public company.

ViaSat does have unique challenges 
and risk. With 3,500 employees – 2,000 of 
them in San Diego County – it operates in 
government, enterprise and consumer sec-
tors. Its research and development budget 
is immense. And it is a publicly traded 
company, which presents its own sets of 
challenges with investor expectations.

Photo by Bob Thompson/Fotowerks

Shawn Duffy in 2017 led a $600 million 
bond offering that ended up raising $700 
million.
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The Public Leadership Institute is a 
non-partisan program for business pro-
fessionals who are interested in pursuing 
elected office or appointed positions.

The chamber previously had a program 
for emerging leaders and women; it now 
has a total of five leadership programs.

Broadening the Mission
Reynolds’ other recent accomplishments 

include updating the monthly financial 
reporting with new key metrics on member 
retention, and leading the replacement of 
the legacy accounting software package 
with a cloud-based platform.

For the chamber staff, 
Reynolds championed 
smaller but important items, 
including switching 401K 
matching funds from an-
nually to bi-monthly, and 
increasing bonus pools 
to better accommodate 
demands of  new tal-
ent, and urging more 
department managers 
beyond public poli-
cy to participate in 
delegation trips to 
broaden their un-
derstanding of  the 
chamber’s mission.

Reynolds described 
the chamber as an ex-
tremely well managed orga-
nization with “excellent fiscal 
discipline that I’ve been able to 
tweak and improve over the last few 
years through improved reporting, 
more relevant information, and solid 
transparency that has helped the 
chamber exceed its f inancial 
and operating goals.”

Reynolds ongoing professional 
duties also include overseeing the 
chamber’s membership department. 
Outside of his chamber duties, he serves 
on the board of directors of the La Jolla 
High School Foundation. 

Nonprofit Business

Exec Puts Collaborative Powers to Work
MERGERS: Reynolds
Has Hand in Combining
Leadership Programs
n By JESSICA KING

Advocating for San Diego County’s 
economic future is not a simple task but 
one made a little easier by a strong finan-
cial leader.

Michael Reynolds, the chief  financial 
officer for the San Diego Regional Cham-
ber of Commerce, was recently named a 
2018 San Diego Business Journal CFO of 
the Year award winner. He received the 
honor in the business nonprofit category.

Reynolds, who moved to the region as 
a child and graduated from San Diego 
State University, cut his teeth working in 
the technology sector – mostly early to 
mid-stage companies – before joining the 
chamber in 2015. 

Among Reynolds’ most recent accom-
plishments with the nonprofit business 
advocacy group is the completed merg-
er between LEAD San Diego and the 
chamber. In 2017, Reynolds was part of 
a three-person team that completed the 
merger, which included due diligence, 
amending bylaws, financial gap plans to 
bridge the difference fiscal years, and terms 
of the combination agreement.

Leadership Umbrella
LEAD San Diego was a nonprofit 

organization that provided programming 
dedicated to developing civically engaged 
leaders. It now operates as an affiliate of 
the chamber with shared resources but a 
separate board of directors.

“This allows the Chamber to use its 
resources to take LEAD San Diego to 
the next level and not only continue but 
enhance the excellent leadership program-
ming that LEAD has been known for over 
the last 35 years,” Reynolds said.

He also negotiated and executed the 
transfer of the Public Leadership Institute 
program to operate under the chamber. 

Photo by Bob Thompson/Fotowerks
Michael Reynolds in 2017 helped merge two 
private leadership organizations into the San 
Diego Regional Chamber of Commerce struc-
ture. The chamber now has five leadership 
programs.
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Home of Guiding Hands
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Verogen
Ryan Baganz
Balfour Beatty US
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ClosingCorp Inc.
Andrew Boll
Imprimis  
Pharmaceuticals, Inc.
Alan Braun
R G Alliance Group
Chris Burlaka
San Diego Workforce  
Partnership, Inc.
John Celms
MI Technologies, Inc.
Jonathan Chasson
Brixton Capital
Alan Clopine
Pure Financial  
Advisors, Inc.
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Coastal Payroll Services

Todd Cooper
Waxelene, Inc.
Jeff Cummings
Signature Analytics
Michael Dallo
Dallo Law Group
Brian Daniells
Signature Analytics
Andre Douzdjian
San Diego Association  
of Governments
Shawn Duffy
ViaSat Inc. 
Vidal Espinosa
Invictus Advisors
Mark Fisher
Roman Catholic Diocese  
of San Diego 
David Fuhriman
Educational Enrichment  
Systems, Inc.
Kristin Gaspar
Gaspar Doctors of  
Physical Therapy 
Lindsey Head 
J Public Relations
Yutaka Honzawa
Sony Electronics

Thomas Hosepian
Signature Analytics
Neal Hoss
California State University  
San Marcos
Elizabeth Hougen
Ionis Pharmaceuticals, Inc.
Andrew Jackson
AltheaDx
Gregorio Kahn
Signature Analytics
Daniel Kilroy
CUSO Financial  
Services, LP
Terry Kinninger
Agena Bioscience, Inc.
Michele Lambert
Vista Community Clinic
Eric Larson
San Diego Private Bank
David Lazott
Strategic Vision
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ACI Specialty Benefits
Kathy Martinez
North County  
Health Services 

Nish Mehta
Nuvve Corp.
Steven Mejia
Northwestern Mutual
Ashlee Micale
San Diego County  
Credit Union 
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Carrier Johnson  
+ CULTURE
Beau Paradowski
Vistage Worldwide, Inc.
Jeremy Pearl
Jewish Community  
Foundation San Diego
Gary Pekala
San Diego Habitat  
for Humanity
Tighe Reardon
Avalon Ventures, LLC
Sandra Reeve
The Classical Academies
Michael Reynolds
San Diego Regional 
Chamber of Commerce

Linda Runyeon
R3 Strategic Support  
Group, Inc.
Sam Samad
Illumina, Inc.
Francesca San 
Diego
Pro Back Office, LLC
Rebeca Sarmiento
ATTOM Data Solutions
Greg Schulte
Berkshire Hathaway 
HomeServices California 
Properties
Holden Smetana
R G  Alliance Group, LLC 
Angela Smoley
IntelliGuard
Martha Soto 
Investment  
Placement Group 
Scott Sporrer
TGG Accounting
Jennifer Truong
Anchor Audio, Inc.
Tim Van Linge
WestAir Gases &  
Equipment Inc.

Martin  
Vandekerkhove
Saint-Gobain Performance 
Plastics
Joelle Verbestel
Partnerships With Industry
Ron Wangerin
Classy
David Welk
Aztec Washer  
Company, Inc.
Matt Whalen
MRC Smart Technology 
Solutions
Lee Wilcox
Visual Communications  
Company, LLC
Annie Winger
Brand Value  
Accelerator, LLC
Doug Wright
Mission Federal  
Credit Union
David Yeager
Thrive Public Schools
Patrick Yount
Argonaut Manufacturing  
Services Inc.



Tuesday, August 14, 2018 
The Westin Gaslamp Quarter
Join us as we honor up-and-coming leaders under the age of 40 at our first 40 Under 40 reception and awards 
presentation. The San Diego Business Journal will honor 40 young professionals — leaders, change makers and 
innovators — who are making waves, creating impact and leaving a positive mark on the San Diego community. We’re 
looking for the next generation of key executives and entrepreneurs. Celebrate these young leaders by submitting 
nominations for the 2018 40 Under 40 Awards.
Nomination Deadline June 11, 2018
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Wednesday, April 18, 2018
The Westin Gaslamp Quarter
Each year, real estate transactions and developments propel the local economy and literally redraw the map of San 
Diego County. Best Real Estate Deals of the Year celebrates the deals and dealmakers, but also the people who create 
the demand, underwrite dreams and bring visions to life – tenants, investors, financiers, civic leaders, architects, 
designers and construction companies.  
Tickets On Sale!

Thursday, June 7, 2018
Hyatt Regency at Aventine La Jolla
This event recognizes our local industry leaders’ great achievements within their companies and in the community. 
The winners and finalists are lauded for demonstrating determination and insight yielding huge successes for their 
organizations. These executives have taken the lead in driving their businesses and the local economy. The San Diego 
Business Journal honors these CEOs by hosting an exclusive reception and awards program to honor the winners, 
finalists and guests. 
Nomination Deadline April 22, 2018

Thursday, May 10, 2018
Del Mar Fairgrounds
Top Tech Exec Awards celebrate the most outstanding information technology executives in San Diego. This evening 
includes complimentary parking, hosted food and beverages, entertainment, networking with San Diego’s elite tech 
crowd, and top tech fun. 
Tickets On Sale!

Thursday, July 19, 2018
The Westin Gaslamp Quarter 
Join the San Diego Business Journal in honoring the achievements of organizations for their rapid expansion, 
profitability, and unique success. More than 600 guests attend this event each year, representing major corporations, 
institutions, civic organizations and thriving new businesses. Feature your organization to San Diego’s most successful 
and newly-emerging and fastest growing businesses who are seeking new products and services. 
Submission Deadline May 1, 2018

Thursday, September 20, 2018 
The Westin Gaslamp Quarter
It’s more than just a paycheck! The San Diego Business Journal’s Best Places to Work Awards program recognizes 
outstanding companies whose benefits, policies and practices are among the best in the region. The awards program 
will honor top local employers that participated in a detailed survey conducted by the Best Companies Group. The 
top 100 companies will be revealed at the award ceremony. Being named a best place to work can not only enhance 
recruiting efforts, but it can also increase employee retention, improve your brand awareness and reputation. 
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Exec Puts Collaborative Powers to Work



San Diego Business Journal EventON THE SCENE
2018 CFO Awards
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The San Diego Business Journal 
awarded nine CFO awards on 
March 15 at the Westin San Diego 
Gaslamp Quarter. Winners were 

selected by a panel of judges from 67 finalists 
representing nonprofit businesses, govern-
ment and community-based organizations 
and companies large and small in the private 
and public sectors. The event was sponsored 
by Marsh & McLennan Agency, BDO USA 
LLP, HUB International and Union Bank.



15 16

18

21 22

1413

17

20

19

SAN DIEGO BUSINESS JOURNAL  35MARCH 26, 2018 Sign Up For Daily Local Business News at sdbj.com

1.  Lexi Lardner of Coastal Payroll Services; Katie Moore of Marsh & 
McLennan Agency; and Amanda Lawrence of Via Technical

2. A crowd of about 500 business leaders attended the event
3.   Jim Demeaux, Chris Burlaka, Andy Hall and Leena Mantri of San Diego 

Workforce Partnership, Inc.
4.  Brian Daniells of Signature Analytics; Hanaa Zahran of Regents Bank; 

and Thomas Hosepian of Signature Analytics
5. Cindi Harris and Michael Harris of Home of Guiding Hands
6.  Armon Mills of the San Diego Business Journal and Randy Frisch of 

City University of Seattle
7.  Brian Luscomb of Jack In The Box Inc.
8 Matt Creighton of HUB International
9.  Martin Vandekerkhove and Gil Ines of Saint-Goban Performance 

Plastics
10. Mark Doscher of Marsh & McLennan Agency
11.  Nels Jensen, Editor In Chief, San Diego Business Journal and Richard 

Walker of Capital Equipment Leasing
12.  Rivka Bent and Lauren Lek of Academy of Our Lady of Peace; and 

Yutaka Honzawa of Sony Electronics
13.  Ernesto Hijar, Chip Musanya, Lee Wilcox, Denise Finnerty and Nancy 

Stratton of Visual Communications Company LLC
14.  Carter Henry and Jesse Norton of Kforce Inc.; Chris Colton of HUB 

International; and Darryn Lewis of Kforce Inc.
15.  Robin Layton of Educational Enrichment Systems, Jeremiah Fuhriman, 

and David Fuhriman and Celine Krimston of Educational Enrichment 
Systems

16. Katrin Engel of Union Bank
17. Rick Urban of Quality Controlled Manufacturing Inc. and Serena Urban
18. Huntley Paton, President and Publisher, San Diego Business Journal
19.  Brent Consedine, Jeff Simenton, Mary Lee Blaylock and Greg Schulte 

of Berkshire Hathaway HomeServices California Properties; Danny 
Valentini of Home Service Lending; and Dave Erb of California Title 
Company.

20.  Joelle Verbestel, David Cuevas and Wendy Forkas of Partnerships 
with Industry

21. Trindl Reeves of March & McLennan Agency
22. Kris George of BDO USA LLPPhotos by Bob Thompson, Fotowerks. Additional photos from the event are at the following link: http://Fotowerkssd.smugmug.com. 


