
UWF FOUNDATION, INC. 

EXECUTIVE COMMITTEE MEETING 

Florida Public Archaeology Network Classroom 

May 18, 2017, Minutes 

 

Present 

Members: Mr. Gordon Sprague, Mrs. Gail Dorsey, Mr. Dave Cleveland, Mr. John Hutchinson, Mr. 

Richard Peterson, and Mr. David Hightower  

 

Staff: Mr. Dan Lucas and Ms. Patricia Barlow 

 

Guests: Ms. Jan Butts and Mr. Howard Reddy 

 

Call to Order: Chair Mr. Sprague called the meeting to order at 3:30 p.m. Staff confirmed a quorum.  

 

Minutes: The committee members reviewed the minutes of the meeting held on February 24, 2017. 

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

and the motion carried with all voting in favor. 

 

Advancement Report: On behalf of the Vice President for Advancement, Mr. Reddy 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 $55 million. Additionally, he 

highlighted several of the major gifts received since the last board meeting. 

 

CFO’s Report: Mr. Lucas presented the CFO’s Report, updating the Executive Committee on the status 

of the implementation of Academic Works and Mobile Pay. The implementation of both programs is 

proceeding smoothly. He reported that the staff are also working on the preliminary work for the audit 

as well as finalizing the budget for FY 2018. 

  
Investment Committee: Ms. Dorsey provided a report on the first quarter 2017 investment pool 

performance. As of March 31, 2017, the investment value (minus reserves) was $84,199,732. With 

reserves, the pool is $86,675,163. Returns for the quarter are 4.67% compared to the balanced index of 

4.20%. All categories are in line with policy guidelines for allocations. Several managers are on caution 

status including Eagle Capital (large cap), Barrow, Hanley (fixed income), Archstone (alternative), and 

Southern Sun (small cap) and are being monitored. Archstone has notified its investors that it will be 

closing and returning funds to investors. Representatives from two managers, Eagle Capital and Southern 

Sun, presented to the Investment Committee; each manager presented an overview of the structure, 

strategy, and recent performance for the company.  

 

Ms. Dorsey shared that the Investment Committee had voted to commit $2,000,000 to a new Portfolio 

Advisors fund (Portfolio Advisors Secondary Fund III) which purchases existing interests in private 

equity funds at 15-30% discount. The terms of the fund are very positive and include a return of invested 

funds plus 10% of net gains. Return is anticipated to be within 5-7 years. The Foundation funds to be 

committed to PASF III are to be taken from a gift recently deposited and not yet allocated.  

 

Ms. Dorsey reported that a subcommittee reviewed the due diligence research conducted on the 

Foundation’s alternative investments with the investment consultant at a meeting the previous day. She 

shared information about the process. No concerns had been identified. 
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Audit Budget Committee: Mr. Hightower and Mr. Lucas presented the Audit Budget Committee report. 

The third quarter financial report (quarter ending March 31, 2017) for Housing reflects an unfavorable 

variance in revenue as a result of less-than-projected occupancy in Spring 2017 (90.5% vs. 94%). The 

expenses have been managed and the debt coverage ratio is anticipated to exceed the minimum of 1.23. 

The committee also reviewed the third quarter report for the Foundation, which had no notable variances. 

 

Mr. Lucas presented the 2017-2018 budget for Housing. The budget is based on occupancy of 95% for 

Fall 2017 and 92% for Spring 2018. Mr. Lucas 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 2017-2018 budget for the Foundation, highlighting areas of 

significant change from the previous year’s budget.  

 

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

All voted in favor of the motion.  

 

Nominating Committee: Mr. Hutchinson shared that the committee had identified two new board 

members and President Saunders has made her two appointments as well. Mr. Hutchison made a motion 

to approve submitting those names to the full Board for announcement and a vote at the June meeting; 

Ms. Dorsey seconded the motion. All voted in favor of the motion.  

 

Mr. Hutchinson also reported that the Board engagement survey would be going out by email on or 

before May 22, 2017. He encouraged all board members to complete it. 

 

Executive and Key Employee Compensation Review: Mr. Lucas 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 4:15 p.m. 
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