
UWF FOUNDATION, INC. 
EXECUTIVE COMMITTEE MEETING 

Florida Public Archaeology Network Classroom 
August 31, 2016, Minutes 

 
Present 
Members: Mr. Gordon Sprague, Dr. Judy Bense, Mr. Dave Cleveland, Mr. John Hutchinson, Mrs. Gail 
Dorsey, and Mr. David Hightower 
 
Staff: Dr. Brendan Kelly, Mr. Dan Lucas, and Ms. Patricia Barlow 
 
Guests: Mrs. Pat Lott and Ms. Jan Butts 
 
Call to Order: 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 May 12, 2016, meeting. Mr. 
Hutchinson 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, beginning with an overview of 
the first two weeks of classes. She stated that while other universities are seeing declining enrollment, 
UWF has record enrollment in Fall 2016. The staff have been working particularly hard on improving 
retention of sophomores, a key metric, and it appears that the work has been paying off. A preliminary 
review of the upcoming performance-based metrics scores indicate strong results. While it is not 
certain that UWF will earn additional funds, it is unlikely that UWF will lose any part of its base with 
the scores that are projected. UWF will break ground soon on a new building that will house UWF 
Football as well as the College of Health administration offices and the FSU Medical School Pensacola 
Campus. 
 
Advancement Report: Dr. Kelly shared development highlights including the transfer of assets from 
the Pensacola Museum of Art (approximately $4.5 million); Stanley Schmerken planned gift 
(approximately $1.2 million), and two (2) $100,000 gifts to UWF Football. A major gift announcement 
from Pen Air would be made in early September. Additionally, the Ribbon Cutting for the 
Commanding Officer’s Quarters exhibit for the UWF Historic Trust will take place September 9, 2016. 
He reported that Dr. Meredith Brunen had been hired as the Associate Vice President for 
Advancement. She will start at the first of November. The 50th Anniversary Campaign is entering the 
public phase, with a Gala Event scheduled for November 16, 2016. Additional events will occur 
throughout the 50th Anniversary Celebration period which ends on December 31, 2017. 
 
CFO’s Report: Mr. Lucas presented the CFO’s Report. He reported that the Foundation received an 
unqualified audit for FY 2016. The university is continuing the implementation of Academic Works 
software to help departments, financial aid, admissions, and the Foundation to manage available 
scholarships. The software was successfully used to award scholarships in the College of Education 
and Professional Studies (CEPS) and will be used next with the Hal Marcus College of Science and 
Engineering (HMCSE). Online Express is also implemented to make online processing of gifts faster 
and easier for donors and staff. Additionally, Online Express will make it possible for staff to collect 
donations in the field at events using iPads.   
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Investment Committee: Mrs. Dorsey provided a report on the second quarter 2016 investment pool 
performance. As of June 30, 2016, the investment value was $77,206,315. Returns for the fiscal year to 
date are -3.06%, compared to the balanced index of -2.10%. The returns for the 2nd quarter were 2.23% 
compared to the balanced index of 2.08%. All categories are in line with policy guidelines for 
allocations.  
 
The Investment Committee voted to begin to invest in international small caps, specifically the T. 
Rowe Price International Discovery Fund. This decision required a change to the Investment Policy by 
adding the International Small Cap as an asset class. The minimum investment will be 2.5% and the 
maximum will be 7.5%; the target will be 5.00%. Mrs. Dorsey also reported that the Investment 
Committee agreed to liquidate its participation in Specialty Strategies.  
 
Audit Budget Committee: Mr. Hightower presented the Audit Budget Committee report, noting that 
the auditors from Saltmarsh, Cleaveland & Gund attended the meeting for the closing audit conference. 
The Audit Budget Committee recommended that the financial statements be accepted pending the 
receipt of financial information related to an alternative investment. The Executive Committee agreed 
that the audited financial statements be accepted and presented to the Board of Directors on September 
29, 2016. 
 
Mr. Hightower reported that the committee had reviewed the Foundation’s operating budget for the 
quarter ending June 30, 2016. No significant variances were noted. Housing also finished strong for 
FYE 2016 with a surplus of $1,347,478 for the year. The housing budget for FYE 2017 is projected 
based on occupancy of 99%, with current Fall 2016 occupancy at 99%+. Housing reported to the 
committee the capital expenditures that were completed for the year. Notable was a major capital 
expenditure necessary to fix structural deficiencies on some walkways in Village East. This action was 
required this past summer because of safety concerns. 
 
At its meeting, the Audit Budget Committee considered a proposal to re-fund current housing bonds 
for a gross savings of approximately $4 million. The re-funding would also have a positive impact on 
the debt service coverage ratio. The Audit Budget Committee was recommending to the Executive 
Committee that the proposal be forwarded to the Full Board for review. The proposal has been 
reviewed and approved by the Board of Trustees Finance and Facilities Committee and has been 
approved as to structure by the Florida Board of Governors staff and the Florida Division of Bond 
Finance staff. Mr. Hightower made a motion to present the bond refunding proposal to the full Board; 
Mr. Hutchinson seconded the motion; all voted in favor of the motion. 
 
There being no further business, the meeting was adjourned at 4:25 p.m. 
 
Minutes recorded by Patricia Barlow on August 31, 2016. 
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