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MINUTES OF THE REGULAR MEETING OF THE BOARD OF DIRECTORS OF THE 
UNIVERSITY OF LOUISVILLE FOUNDATION, INC.  

In Open Session 

Members of the Board of Directors of the University of Louisville Foundation, Inc. met at 12:00 
p.m. on July 30, 2020.  As a result of the state of emergency in Kentucky the regular meeting 
was conducted by live audio and/or video teleconference.  Members of the public and media 
were able to access the meeting on a live stream.  Members were present and absent as follows: 

Present: Mr. Earl Reed, Chair 
Mr. David Anderson  
Dr. Neeli Bendapudi 
Mr. Jim Boone 
Mr. Paul Carrico  
Mr. John Chilton 
Ms. Sabrina Collins 
Ms. Jill Force 
Ms. Sandra Frazier 
Mr. David Krebs 
Mr. Larry McDonald 
Mr. Mark Nickel 
Ms. Mary Nixon 
Mr. Jim Rogers 
Mr. John Thompson 
Dr. Krista Wallace-Boaz 

Absent: Mr. Ken Payne 
Mr. John Smith 

Board Advisors 
Present: Mr. Ernest Brooks, Member of Investment Subcommittee 

Ms. Jessica Cole, Member of Audit, Compliance & Risk Management Committee 
Ms. Deborah Lawson, Member of Investment Subcommittee 

From the 
Foundation: Mr. Keith Sherman, Executive Director/COO 

Ms. Julie Kroger, Executive Assistant 
Ms. Gina Lankswert, Director of Administration 
Ms. Susan Magness, Director of Budget 
Mr. Justin Ruhl, Controller 

From Legal 
Counsel: Mr. Franklin Jelsma, Wyatt, Tarrant & Combs 
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University 
Guests: 

 
Mr. Dan Durbin, UofL VP for Finance and Administration/CFO 

 Dr. Jasmine Farrier, Incoming UofL VP for University Advancement 
  

 
I. Call to Order 

Having determined a quorum present, Chair Reed called the meeting to order at  
12:01 p.m. No conflicts of interest or appearances of conflicts were identified.   
 

II. Consent Agenda 
Next, Mr. Reed read the attached consent agenda as follows:   

 
• Approval of Minutes, June 11, 2020  
• Election of Managers of CCG-Louisville 
• Election of Manager of ULDC, LLC 
• Election of Directors of Metacyte Business Lab, LLC 
• Approval of Greek Housing Guaranty Extensions 

 
Mr. Nickel made a motion to approve the Consent Agenda which Mr. Anderson 
seconded.  The motion passed. 
 

III. Governance & Nominating Committee Report 
Mr. Reed reported the Governance & Nominating Committee approved the following 
recommendations for the Board’s consideration at their meeting on July 24, 2020: 
 

Re-elect David Anderson, David Krebs and John Thompson as at-large directors 
with terms ending June 30, 2023 
 
Re-elect the following officers to two-year terms: 

Earl Reed – Chair 
Ken Payne – Vice Chair 
Jim Boone – Secretary 

 
Approve the attached committee assignments 
 

The recommendations passed.  Named individuals abstained from voting on their own 
appointments as at-large directors and officers. 
 

IV. Audit, Compliance, & Risk Management Committee Report 
Mr. Boone reported the Audit, Compliance & Risk Management Committee recommends 
the Board approve the audit plan.  Ernst & Young reviewed the plan at the Committee’s 
July 7, 2020 meeting.  The Board approved the recommendation. 
 

V. Finance Committee Report 
Ms. Force reported the Finance Committee reviewed the most recent financials and 
investment returns at their meeting on July 30, 2020.  Investments rebounded 



3 
 

significantly allowing the fiscal year to close with a nominal investment loss compared to 
a six percent budgeted gain.  Notwithstanding the investment loss, the operating loss was 
limited to $18M because gift revenue exceeded budget by $5M, in part due to a $3M 
bequest and $4.5M raised during the COVID campaign.  On the expense side, support to 
the University academic units was 4% less than budgeted because of curtailed activity 
resulting from COVID.  The volatility of the market has resulted in underwater accounts 
fluctuating significantly.  The adjustments to spending policy fiscal year 2021 (FY21) 
will aid in the recovery of the underwater accounts.   
 
Investment Subcommittee Report 
On April 28, 2020 the Board authorized the outsourcing of the planned giving work, that 
was being administered by the Foundation, to PNC Bank.  At their most recent meetings 
the Investment Subcommittee and the Finance Committee reviewed the attached 
Investment Policy Statements (IPS’s) from PNC for the Charitable Gift Annuities, 
Charitable Remainder Unitrusts and Charitable Remainder Annuity Trusts.  Both 
Committees recommend the Board approve the IPS’s.  The Board approved the 
recommendation. 
 
Mr. Nickel reported the Investment Subcommittee is focused on monitoring Prime 
Buchholz, the new Outsourced Chief Investment Officer (OCIO), as they are continuing 
to move the endowment portfolio towards the Board-approved asset allocation targets, 
replacing certain managers, and reallocating certain assets as opportunities arise.  The 
process of implementing the target allocations should be complete by the end of the year.  
The first two regular meetings with Prime Buchholz have been positive and the 
Investment Subcommittee looks forward to working with them. 

  
VI. Report of the Chair 

Mr. Reed began his report by expressing his appreciation to the Finance and Investment 
Committees for their work and dedication. He also stated that during the last two years 
the Foundation has eliminated some of its subsidiaries and plans to eliminate a few more 
in the future.  The next item of focus will be reducing the number of underwater 
endowment accounts. 
 

VII. ULREF Update 
Mr. Reed provided an update on the University of Louisville Real Estate Foundation.  He 
noted that they have paid down almost all of their debt owed to the University.   
 
Mr. Sherman added that despite COVID the Real Estate Foundation’s properties are 
performing well.  At their annual meeting the Board re-elected Craig Hawley as an at-
large director and they elected Powell Spears as a new at-large director.   
 

VIII. Reports from the University of Louisville 
Dr. Bendapudi introduced Dr. Jasmine Farrier, the incoming Vice President of University 
Advancement.  Dr. Farrier stated she is eager to get started and she expressed her 
appreciation for the opportunity. 
 





RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE 
UNIVERSITY OF LOUISVILLE FOUNDATION, INC.  

 
July 30, 2020 

 
At a duly convened meeting of the Board of Directors (the “Board”) of the University of 

Louisville Foundation, Inc., a Kentucky nonprofit corporation (“ULF”), held on July 30, 2020, the 
Board adopted the following resolutions: 

 
Election of Managers of CCG-Louisville, LLC 

 
WHEREAS, ULF is the sole member of CCG-Louisville, LLC, a manager-managed 

Kentucky limited liability company (“CCG”). 
 
RESOLVED, that the Board, for and on behalf of ULF as the sole member of CCG, hereby 

elects the following individuals to serve as members of the Board of Managers of CCG until the 
next annual meeting of the member or written consent in lieu thereof, or until their successors have 
been duly elected and qualified: 

 
Keith Sherman 

 
W. Earl Reed III 

 
RESOLVED, that the Board, for and on behalf of ULF as the sole member of CCG, hereby 

approves the nomination of the following individuals to serve as members of the Board of 
Managers of CCG until the next annual meeting of the member or written consent in lieu thereof, 
or until their successors have been duly elected and qualified: 

 
Jeff Spoelker (ULAA) 

 
Dan Durbin (University) 

 
 
Election of Manager of University of Louisville Development Company, LLC 

 
WHEREAS, ULF is the sole member of University of Louisville Development Company 

LLC, a manager-managed Kentucky limited liability company (“ULDC”). 
 

RESOLVED, that the Board, for and on behalf of ULF as the sole member of ULDC, 
hereby elects ULF to serve as the Manager of ULDC until the next annual meeting of the member 
or written consent in lieu thereof, or until its successor has been duly elected and qualified; and 
 

RESOLVED, that ULF shall constitute the sole Manager of ULDC until the next annual 
meeting of the member or written consent in lieu thereof, or until its successor has been duly 
elected and qualified.  

 

























Fundraising Definitions

• Total Philanthropy = Outright gifts + pledges 
+ matching gifts.

• Cash = Outright gifts + pledge payments + 
matching gifts.

• Endowment = Gifts permanently invested by 
the Foundation, the income from which is 
used to fund programs and scholarships.

• Direct Support = Donations which are not tax 
deductible according the IRS and CASE.

• Gifts-in-Kind = A physical (tangible) gift to 
the Foundation that is not cash, check or 
credit card.

• Annual Giving = Gifts made annually 
through phone, email and mail.

• Conditional Pledges = Pledges that will be 
paid upon the fulfillment of a condition

• Deferred = Transactions, other than 
insurance and bequests, considered 
deferred, Trusts and gift annuities are 
examples.

• Bequests = A sum of money made available 
upon a donor’s death

• PMOB = Pediatric Medical Office Building
• President’s Fund = Gifts made to a fund for 

use for immediate impact by the President



























 

RESOLUTION OF THE BOARD OF DIRECTORS 
UNIVERSITY OF LOUISVILLE FOUNDATION, INC.  

 
A. CORPORATE SIGNATURE AUTHORITY: 

 
BE IT RESOLVED, that, subject to the limitations set forth below, any of the following 

named individuals in their capacity as officers or employees of the University of Louisville 
Foundation, Inc. (“ULF”) be and hereby are the only persons empowered to execute contracts 
(each a “Contract”) on behalf of ULF; 

 
LIMITATIONS: 

 
Acquisition of Real Property: Any Officer executing a Contract for ULF for the 

acquisition, other than by gift, of any real property must obtain the prior written approval of 
ULF’s Board of Directors. 

 
Sale of Real Property: Any Officer executing a Contract for ULF for the sale or 

transfer of any real property having a sales price in excess of $150,000 (other than properties 
obtained by donation and intended for sale) must obtain the prior written approval of ULF’s 
Board of Directors. 

 
Other Expenditures: Any Officer executing a Contract for ULF in excess of 

$200,000 but less than $400,000 must obtain the prior written approval of the Chair and another 
Officer of ULF, and any Contract for an amount in excess of $400,000 requires the prior written 
approval of ULF’s Board of Directors. 

 
Notwithstanding the above, and except as related to portfolio investments managed by 

Prime Buchholz or internally managed mutual funds, no purchases, sales, withdrawals, payments 
or financial commitments in excess of $50,000 may be entered into without the signature of the 
Foundation’s Executive Director. 

 
NAME: TITLE: 
Earl Reed Chair 
Ken Payne Vice Chair 
Jim Boone Secretary 
Keith Sherman                              Executive Director and COO 

 
 

B. FINANCE/INVESTMENT SIGNATURE AUTHORITY: 
 

BE IT FURTHER RESOLVED that the following named individuals in their capacity as 
officers or employees of the Foundation be and hereby are the only officers and agents of the 
Foundation empowered to endorse securities for sale or subscription, purchase or sell securities, 
and execute any documents incident to the management and administration of investments, 
such documents to include but not be limited to purchase or sale authorizations or agreements, 
participation agreements, stock or bond powers and proxies, on behalf of the Foundation; 

 
 



NAME: TITLE: 
Earl Reed Chair 
Ken Payne Vice Chair 
Jim Boone Secretary 
Keith Sherman Executive Director and COO 

C. DEVELOPMENT/DONOR RELATIONS SIGNATURE AUTHORITY: 

BE IT FURTHER RESOLVED that the following named individuals in their capacity as 
officers or employees of the Foundation be and hereby are the only officers and agents of 
the Foundation empowered to execute gift receipts and U.S. Internal Revenue Service forms 
pertaining to gift reports, on behalf of the Foundation: 

NAME: TITLE: 
Earl Reed Chair 
Ken Payne Vice Chair 
Jim Boone Secretary 
Keith Sherman Executive Director and COO 

D.        CERTIFICATION AUTHORITY: 

BE IT FURTHER RESOLVED that the following named individuals in their capacity as 
officers or employees of the Foundation be and hereby are the only officers and agents of 
the Foundation empowered to certify or authenticate the signatures of a corporate officer and 
the minutes, resolutions and other records of the Foundation, when such action is required of 
the Foundation: 

NAME: TITLE: 
Jim Boone Secretary 

BE IT FURTHER RESOLVED that this resolution shall and does supersede any and all previous 
resolutions authorizing such signatures for the University of Louisville Foundation, Inc. 

BOARD ACTION: 
Passed: ________ 
Did Not Pass: ________ 
Other: ________ 
Date:  July 30, 2020 

__________________________________ 
James. E. Boone, Secretary  
University of Louisville Foundation, Inc. 

Signature on file

X





RESOLUTION OF THE BOARD OF DIRECTORS OF THE 
UNIVERSITY OF LOUISVILLE FOUNDATION, INC.   

REGARDING BANKING AUTHORITY 

JULY 30, 2020 

RESOLUTION 
RESOLVED THAT: 

(1) PNC Bank, US Bank and Republic Bank (“Banks”) are designated depositories 
of funds of the University of Louisville Foundation, Inc. (“Foundation”). 

(2) This resolution applies to all accounts under University of Louisville Foundation, 
Inc., name. 

(3) The following officer of the Foundation, listed below, is authorized to open 
and/or close Accounts, delegate and delete check signers, obtain Treasury 
Management services, sign checks on, or withdraw funds from, the Accounts and 
the Banks are authorized to pay and charge the Accounts for checks or 
withdrawal requests: 

Keith M. Sherman ___________________________ 
Executive Director 
   and Chief Operating Officer 

(4) The following employee of the University of Louisville Foundation Inc., listed 
below, is authorized to obtain Treasury Management services and sign checks on 
or withdraw funds from the Accounts as agents of the Foundation and the Banks 
are authorized to pay and charge the Accounts for checks or withdrawal requests 
subject to the conditions of paragraph (5) of this Resolution: 

Justin W. Ruhl  ___________________________ 
Controller 

(5) The following limitations shall apply to the signature authority of the above 
named Foundation officer and employee: (a) for amounts less than $50,000 – one 
signature which may be mechanical; (b) for amounts equal to, or greater than, 
$50,000 – two signatures, one of which must be the Foundation’s Executive 
Director and one of which may be mechanical.   

(6) The officer and employee named above have provided specimen signature herein 
and are authorized to sign signature cards and Accounts agreements. 

Signature on file

Signature on file



(7) The Secretary of the Foundation Board of Directors is authorized and directed to 
deliver for and on behalf of the University of Louisville Foundation, a certificate 
of this resolution to the banks. 

(8) The Banks are authorized to rely upon this Resolution until the banks have 
received written notice of any amendment or recession of the resolution. 

Certificate 

I certify that I am the duly qualified Secretary of the Board of Directors of the 
University of Louisville Foundation, Inc., that the foregoing is a true copy of a 
resolution adopted at the regular meeting of such Board which was duly held on the 30th 
day of July 2020 at which meeting a quorum was present, and a majority of members 
present voted in favor of the adoption of such resolution.  I further certify that such 
resolution is still in full force and effect. 

Dated this _____ day of _______________, 2020. 

______________________________________ 
James E. Boone, Secretary 
UofL Foundation, Inc. Board of Directors 

Signature on file




