
UWF FOUNDATION, INC. 

EXECUTIVE COMMITTEE MEETING 

Florida Public Archaeology Network Classroom 

May 12, 2016, Minutes 

 

Present 

Members: Dr. Judy Bense, Mr. Brett Barrow, Mr. Dave Cleveland, Mr. Gordon Sprague, Mr. Richard 

Peterson, and Mr. David Hightower (by conference call) 

 

Staff: Dr. Brendan Kelly, Mr. Dan Lucas, and Ms. Patricia Barlow 

 

Guests: Ms. Jan Butts 

 

Call to Order: Vice Chair Mr. Sprague called the meeting to order at 3:35 p.m. Staff confirmed a 

quorum.  

 

Minutes: The committee members reviewed the minutes of the meeting held on February 26, 2016. 

Mr. Barrow made a motion to accept the minutes as presented. Mr. Hightower seconded the motion, 

and the motion carried with all voting in favor. 

 

University Update: President Bense presented the University update. She reported that the Spring 2016 

commencement ceremonies had been well attended with great participation by graduating students. The 

summer session has begun with enrollment up by 3.9% over last year’s summer enrollment. Dr. Bense 

reported that there were indications that fall enrollment would also be up. Dr. Bense reported that the 

Presidential Search was going well with applications expected to be submitted throughout the summer.  

 

Advancement Report: Dr. Kelly shared highlights from the Division of University Advancement, 

providing an update on the gifts, pledges, and planned gifts to date in the 50th Anniversary Capital 

Campaign, which total over $37 million. Additionally, he highlighted several of the development goals 

for 2015-2016 and the outcomes to date.  

 

CFO’s Report: Mr. Lucas presented the CFO’s Report. He shared that the auditors had addressed the 

Audit Budget Committee for the opening conference; onsite fieldwork will take place primarily in 

August 2016. A full report will be presented to the Audit Budget Committee and the Executive 

Committee at the end of August. He reported that work on the implementation of Academic Works was 

proceeding very smoothly and ahead of schedule. 

 

Investment Committee: Mr. Cleveland provided a report on the first quarter 2016 investment pool 

performance. As of March 31, 2016, the investment value (minus reserves) was $75,566.062. With 

reserves, the pool is $78,088.135. Returns for the quarter are -0.28% compared to the balanced index of 

.40%. All categories are in line with policy guidelines for allocations. Several managers are on caution 

status including Specialty Strategies (alternative), Barrow Hanley (fixed income), Ironwood 

(alternative), and Archstone (alternative) and are being monitored. Mr. Cleveland shared that 

representatives from three managers, Harbert, Portfolio Advisers, and StepStone, presented to the 

Investment Committee; each manager presented an overview of the structure, strategy, and recent 

performance for the company.  
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Mr. Cleveland shared that the Investment Committee had voted to commit $1,000,000 to a new fund 

targeting mezzanine debt opportunities from Portfolio Advisors. The committed funds will be taken from 

sectors that are overweight to ensure continued alignment with investment mix and asset allocation 

policy guidelines.  

 

Mr. Cleveland reported that the committee had reviewed the National Association of College and 

University Business Officers (NACUBO) investment performance survey results which allows the UWF 

Foundation to compare its spending rate, asset allocation, and portfolio performance with those of its 

peer institutions. According to the results, the Foundation is consistent with its peers in spending rate 

and asset allocation, and ahead in performance. 

 

Mr. Sprague reported that a subcommittee reviewed the due diligence of the Foundation’s alternative 

investments with the investment consultant at a meeting the previous day. Mr. Sprague shared the 

investment consultant’s observation that the Foundation’s process of ensuring due diligence for 

alternative investments was the most thorough of any organization he knew of. 

 

Audit Budget Committee: Mr. Hightower and Mr. Lucas presented the Audit Budget Committee report, 

noting that the third quarter financial reports (quarter ending March 31, 2016) for both the Foundation 

and Housing were solid with no significant variances noted.  

 

Mr. Lucas presented the 2016-2017 budget for Housing. The budget reflects that the Southside residence 

halls would be offline in 2016-2017 to allow some renovations to take place. He called attention to the 

slim debt service coverage ratio as projected, but he assured the committee that the housing staff would 

work diligently to ensure compliance. Mr. Lucas next presented the 2016-2017 budget for the 

Foundation, highlighting areas of significant change from the previous year’s budget. 

 

Mr. Cleveland made a motion to approve the budgets as proposed; Mr. Hightower seconded the motion. 

All voted in favor of the motion.  

 

Nominating Committee: Dr. Kelly shared that President Bense was currently making Presidential 

appointees to the Board. The new appointees would be announced at the June Board meeting. 

 

Major Gift Information:  Dr. Kelly shared that the Board for the Pensacola Museum of Art had voted 

to move the PMA under the governance of the University of West Florida. As part of the plan for 

donation, the PMA is gifting its historic building, art collection, and its cash, securities, and assets to the 

UWF Foundation. According to the Foundation’s gift acceptance policy, the Foundation Board and the 

UWF Board of Trustees must approve the real estate gift since the value of the real estate exceeds 

$1,000,000. Mr. Sprague made a motion to accept the real estate gift from the Pensacola Museum of Art; 

Mr. Cleveland seconded the motion. All voted in favor of the motion. 

 

Mr. Lucas reported that some property adjacent to the Arcadia Mill property had been recently donated 

to UWF. He asked that the Executive Committee agree to waive the aspect of the policy that required an 

environmental survey for real estate gifts. The rationale for waiving the requirement in this instance is 

that a previous survey exists that indicates a clean environment. Additionally, the property is directly 

adjacent to property owned by UWF that also has a clean environmental report. Legal counsel for UWF 

and for the Foundation agree that any risk to UWF is very low. Mr. Cleveland made a motion to waive 

the requirement for an environmental survey for the property adjacent to the Arcadia mill property; Mr. 

Sprague seconded the motion; the motion carried with all voting in favor. 
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Executive and Key Employee Compensation Review: Dr. Kelly reported that the Foundation reviews 

on an annual basis the compensation of key employees to ensure that salaries are in line with state and 

institutional ranges. For the Foundation, those employees include Dan Lucas as CFO and Jan Butts as 

Director. For both employees, the compensation is well within the ranges for similar positions within the 

SUS and at UWF.  

 

There being no further business, the meeting was adjourned at 5:00 p.m. 
 

Minutes recorded by Patricia Barlow on May 12, 2016 


