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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 12:01 p.m. on 
July 28, 2022, in the University Club Ballroom. Members were present and absent as follows: 
 
Present: Mr. Earl Reed, Chair  
 Mr. David Anderson  
 Mr. Jim Boone  
 Mr. Ernest Brooks  
 Ms. Jessica Cole  
 Mr. Al Cornish  
 Ms. Jill Force  
 Dr. Lori Gonzalez  
 Mr. David Krebs  
 Mr. Larry McDonald  
 Mr. Mark Nickel 
 Ms. Mary Nixon  
 Mr. Ken Payne 
 Mr. Jim Rogers 
 Dr. David Schultz 
 Mr. John Thompson  
  
Absent: Mr. Paul Carrico 
 Ms. Ugonna Okorie  
 Mr. John Smith 
  
Board Advisor: Ms. Deborah Lawson, Investment Subcommittee Member (via videoconference) 
  
From the Foundation: Mr. Keith Sherman, Executive Director and COO 
 Ms. Gina Lankswert, Director of Administration  
 Mr. Jake Robertson, Senior Accountant  
 Mr. Justin Ruhl, Controller  
 Ms. Julie Soule, Executive Assistant 
  
From Legal Counsel: Mr. Franklin Jelsma, Wyatt, Tarrant & Combs  
  
From the University: Mr. Dan Durbin, Executive Vice President for Finance & Administration 
 Ms. Julie Dials, Interim Vice President, Advancement 
  
Guest: Mr. Kevin Grout, RunSwitch 
  
  

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.  
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II. Consent Agenda 
Mr. Reed read the Consent Agenda as follows: Approval of Minutes from the April 28, 2022, 
meeting, and the resolution regarding the election of managers, officers, and directors of the 
subsidiaries. Ms. Nixon made a motion, which Mr. Thompson seconded, to approve the 
attached Consent Agenda. The motion passed. 
 

III. Audit, Compliance & Risk Management Committee Report 
Mr. Boone reported that the Audit, Compliance & Risk Management Committee met with 
staff from Grant Thornton on July 20, 2022, to discuss the audit plan. On July 28, 2022, the 
Committee approved a recommendation that the Board approve the attached audit plan. The 
Board approved the recommendation. 
 
Mr. Boone reported that the Committee also recommends the Board approve the engagement 
of DMLO (Deming, Malone Livesay & Ostroff) for the purpose of providing tax preparation 
services for the fiscal year ending June 30, 2022, and for the calendar year ending December 
31, 2022. The Board approved the recommendation. 
 
Mr. Boone concluded his report by noting that Committee received a comprehensive report 
from Ms. Lankswert related to gift and endowment compliance activity from July 2021 
through May 2022. During that time, the Foundation reimbursed the University $36.2M from 
endowment and gift accounts. Seventy percent of the reimbursed expenses underwent 
detailed review. The average monthly reimbursement request was $3.6M from 648 unique 
accounts with 90% of requests reimbursed. 
 

IV. Finance Committee Report  
Ms. Force reviewed a few highlights from the July 28, 2022, Finance Committee meeting. As 
of June 30, 2022, there were 45 endowment accounts $700,000 underwater.  This is not 
surprising given the investment losses over the past six months, newer endowments have not 
had enough time to bank earnings. The Foundation is committed to its investment and 
spending plans. 
 
Gift revenues, cash collected from donors, and total philanthropy results exceeded prior year 
and budget. Advancement had a good year of fundraising. Most fundraising was for current 
use gifts.  
 
The Foundation recorded favorable budget variances in all expense categories. More than 
90% of all cash expenditures were direct support payments to the University. 
 
On June 30, 2022, there was $79 million of funds available to the University to support 
various areas of its operations and activities. Almost all of these funds have donor 
restrictions.  
 
Investment Subcommittee Report 
Referencing his report to the Finance Committee, Mr. Nickel noted the investment portfolio 
is outperforming the general market and our policy benchmarks.  The diversification of the 
portfolio and good investment managers are the reason.   
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V. Compensation Committee Report 
Mr. Payne reported that the Compensation Committee met on July 13, 2022, to discuss 
the performance of the Executive Director and to discuss his compensation. He noted that 
Mr. Sherman attended the beginning of the meeting while the performance goals were 
discussed. 
 
The Compensation Committee recommends the Board approve the attached resolution 
regarding the Executive Director and Chief Operating Officer’s performance goals for the new 
fiscal year as well as his annual base salary. The Board approved the resolution. 
 

VI. ULREF Update  
Mr. Payne stated the University of Louisville Real Estate Foundation will have their annual 
meeting on August 3, 2022. He highlighted the following updates that will be reported then:  

• The properties continue to perform well. One Innovation Center is 94% leased. 
• The lease with Ford for the old Silo property has been converted to a month-to-

month arrangement that is generating unbudgeted revenue. 
• The Foundation has received and assumed operation of the 515 W. Market Street 

building from Humana. 
• Louisville Metro has reported the Foundation will receive $2.1M in TIF (Tax 

Incremental Financing) payments for 2019 across both the downtown and 
Belknap TIFs. The state has reported the Foundation will receive almost $8.7M 
for the downtown TIF for 2020.  

• The Foundation has accelerated debt payments, $3M on the KYT property and 
$2M owed to ULF. The $28M the Real Estate Foundation originally owed the 
Foundation is now down to $11M.  

 
Noting it was his final meeting, Mr. Payne expressed his appreciation to Mr. Sherman and his 
team for their hard work.  
 

VII. Reports from the University of Louisville 
Dr. Gonzalez provided an update on the University of Louisville highlighting leadership team 
appointments, the Vice President for Advancement and dean searches, student Fulbright 
Award winners, the state appropriation for a Military-Connected Student Resource Center, 
and strategic planning for 2022-2025. 
 
Mr. Durbin reviewed the attached finance presentation. 
 

VIII. Report of the Executive Director 
Mr. Sherman provided a high-level overview of the attached presentation summarizing 
some of the key actions taken in response to the Baker Tilly cyber-risk assessment. 
 
Mr. Sherman provided a high-level overview of the Foundation’s Conflict of Interest Policy. 
He requested the Directors complete and return their annual disclosure forms at their earliest 
convenience.  
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IX. Executive Session to Discuss Personnel Matters and a Specific Business Proposal Pursuant to 
KRS 61.810 (1) (f) and (g)
Mr. Reed asked for a motion to go into executive session to discuss personnel matters and 
specific business proposal pursuant to KRS 61.810(l)(f) and (g). Ms. Nixon made the motion, 
which Mr. Cornish seconded, to go into executive session at 12:50 p.m. The motion passed.

X. Reconvene Open Session
When open session reconvened at 1:28 p.m., Mr. Reed reported that personnel matters and 
specific business proposals were discussed during the executive session. No action was taken.

XI. Governance and Nominating Committee Report
Mr. Reed reported the Governance and Nominating Committee met on July 26, 2022. During 
the meeting, the Committee approved the following recommendations:

Recommend the Board elect Larry McDonald as an At-Large Director with a term 
expiring June 30, 2025. 

Recommend the Board appoint Karen Edgerton as a Member of the Audit, 
Compliance & Risk Management Committee, and as an Advisor to the Board, for a 
two-year term expiring on June 30, 2024. 

Recommend the Board elect the following officers to two-year terms: 

Name  Office 

Jill Force Chair 

Mark Nickel Vice Chair 

Jim Boone Secretary 

Recommend the Board approve the attached Committee assignments. 

The Board approved the Committee’s recommendations. In keeping with governance best 
practices, individuals abstained from voting on their own nominations.   

XII. Other Business
Mr. Sherman asked for a motion to approve the attached Signature and Banking Authority
resolutions. Ms. Nixon made a motion to approve the resolutions which Mr. Thompson
seconded. The motion passed.

Mr. Sherman expressed his appreciation to outgoing Board members Mr. Paul Carrico, Mr.
Ken Payne, and Mr. Earl Reed.  Ms. Nixon made a motion, which Mr. Thompson seconded,
to approve the attached resolutions honoring the Directors. The motion passed.

XIII. Report of the Chair
Noting this was his final meeting, Mr. Reed expressed his appreciation to the members of the
Board, Mr. Jelsma, and the Foundation staff.
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Contact information
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Dianne Wasieleski

Audit Partner

T +1 312 754 7107

E dianne.wasieleski@us.gt.com

Erik De Vries

Audit Senior Manager

T +1 312 602 8088

E erik.devries@us.gt.com



Audit timeline & scope
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Client acceptance

Planning

Preliminary risk 

assessment procedures

Final fieldwork

Deliverables

• Confirm independence and perform client acceptance procedures

• Issue engagement letter

• Conduct internal client service planning meeting

• Review predecessor auditor workpapers

• Meet with management to confirm expectations and discuss business risks

• Discuss scope of work and timetable as well as identify current year audit issues

• Materiality determination

• Perform walkthroughs of business processes and controls

• Develop an audit plan that addresses risk areas/identify significant risks & focus areas

• Update understanding of internal control environment

• Coordinate planning with management and develop work calendar

• Perform final phase of audit and year-end fieldwork procedures

• Meet with management to discuss results, including review of draft financial statements, 

misstatements (if any) and completeness/accuracy of disclosures

• Sign representation letters and issue financial statements

• Present results to the Audit Committee

• Financial Statements 

• Listing of unrecorded/recorded misstatements and omitted disclosures (if any)

April-June 2022

June 2022

August 2022

September 2022



Significant risks and other areas of focus
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The following provides an overview of significant risks based on our risk assessments.

Significant risk Procedures

Management Override of Internal Controls.  

The inherent risk of management override is a 

significant risk present in every audit 

engagement, specifically around the manual 

journal entry process. (ULF and ULREF)

• Consider the design and implementation of entity-level controls, including information 

technology controls, designed to prevent/detect fraud. 

• Assess the ability of the Foundation to segregate duties in its financial reporting, information 

technology, and at the activity-level.

• Conduct interviews of individuals involved in the financial reporting process to understand (1) 

whether they were requested to make unusual entries during the period and (2) whether they 

are aware of the possibility of accounting misstatements resulting from adjusting or other 

entries made during the period. 

• Perform risk assessment for journal entries, including analytic routines, and detail test a 

sample of journal entries based on our risk assessments to ensure propriety of the entries. 

Revenue Recognition. A significant portion of 

revenue comes from contracts with customers

(rent and TIF revenue). The accounting for 

revenue is subject to revenue recognition  

determination and the existence of revenue. 

(ULREF)

• Evaluate the design and implementation of controls over the calculation of revenue to be 

recognized.

• Perform predictive analytical tests using data outside of the accounting department to create 

expectations of revenue and compare to actual results.

• Perform tests of details, including testing individual revenue transactions.

• Evaluate the revenue recognition policies for appropriateness within the GAAP framework.



Significant risks and other areas of focus (continued) 

The following provides an overview of the areas of significant audit focus based on our risk assessments.
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Area of focus Procedures

Investments. The valuation of the investments 

is a significant management estimate, which 

could vary based upon market conditions, 

trading activity, and financing transactions of 

the underlying investments. (ULF)

• Gain an understanding of the pre- and post- investment monitoring procedures and selection 

process. 

• Evaluate management’s process for estimating the value of investments, including those 

valued at net asset value.

• For marketable securities:

• Confirm existence of investment holdings directly with custodians. 

• Develop an independent estimate of valuation.

• For alternative investments:

• Confirm a sample of investments directly with the fund manager.

• Test management’s process to develop an estimate of valuation, including obtaining 

manager statements and audited financial statements of the fund.  Review auditors’ 

reports to assess quality of financial reporting and type of opinion received.

• Obtain fiscal roll-forwards for a sample of non-marketable alternative investment 

positions. Test a sample of capital additions, withdrawals, fees and income.

• Test reasonableness of investment-related income, including unrealized 

appreciation/(depreciation) in fair values.

• Evaluate prioritization of inputs used to determine fair value investment assets is reasonable 

and in accordance with Topic 820, Fair Value Measurements, and review related disclosures.



Significant risks and other areas of focus (continued) 

The following provides an overview of the areas of significant audit focus based on our risk assessments.
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Area of focus Procedures

Funds Held in Trusts by Others.  The 

valuation of such funds is a management 

estimate based upon market conditions and 

transactions of the underlying investments and 

the beneficial interest. (ULF)

• Confirm existence of investment holdings directly with custodians. 

• Review the assumptions used to estimate the value of funds held in trusts by others.

Tax Incremental Financing Assets. The 

valuation and potential impairment of intangible 

assets could vary based on economic and 

organizational conditions. (ULREF)

• Review rollforward of activity.

• Review management’s amortization policies for appropriateness.

Bonds and Notes Payable.  Organizations with 

debt must ensure amounts are complete and 

recorded properly and debt covenants are met. 

(ULF and ULREF)

• Confirm debt with holders.

• Assess management’s debt covenant compliance calculations.

Net Assets. Complying with donor restrictions 

is an important legal requirement for all not-

for-profits, with related accounting

implications. (ULF and ULREF)

• Perform tests of details of contributions received during the year to verify that they were 

recorded in the proper net asset classification.

• Perform tests of details of net assets released from restriction to determine the

restrictions had been satisfied.



Significant risks and other areas of focus (continued) 

The following provides an overview of the areas of significant audit focus based on our risk assessments.
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Area of focus Procedures

Contribution Revenue. A significant portion of

revenue comes from contributions, which can 

often involve specialized and complex

accounting guidance, as well as management 

judgements and estimates. (ULF)

• Perform tests of details, including testing individual transactions.

• Review pledge agreements and payments on pledges receivables received during the year.

• Evaluate the revenue recognition policies for appropriateness within the GAAP framework.

Operating Expenses/ Accrued Expenses.

Operating expenses are deemed a critical area 

in virtually all not-for-profits as many services 

are performed and programs are supported by 

way of these expenditures. (ULREF)

• Agree balances of significant accrued liabilities to supporting documents or calculations to 

ensure completeness.

• Performed analytical testing using drivers based upon our knowledge of the business.

• We evaluated the functional allocation of expenses by reviewing the methodology and inputs 

used to allocate the expenses. We also analytically reviewed the functional expense 

statement.

Contributions and Allocations. Issuance of 

contributions to the University of Louisville and 

UofL Health is a significant operating activity of 

the foundation. (ULF)

• Test a sample of payments for accuracy.



Significant risks and other areas of focus (continued) 

The following provides an overview of the areas of significant audit focus based on our risk assessments.
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Area of focus Procedures

Accounting estimates • The preparation of the financial statements requires management to make multiple 

estimates and assumptions that affect the reported amounts of assets and liabilities as 

well as the amounts presented in certain required disclosures in the notes to those 

financial statements. Procedures include reviewing these estimates and evaluating 

their reasonableness.

Financial statement disclosures • Procedures include an assessment as to the adequacy of the financial statement disclosures 

to ensure they are complete, accurate and appropriately describe the significant accounting 

policies employed in the preparation of the financial statements and provide a detail of all 

significant commitments, estimates and concentrations of risk, amongst other relevant 

disclosures required by US GAAP.



Fraud risks
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Nature of identified fraud risk Planned audit response

Management override of internal controls The presumed fraud risk of management override of internal controls cannot be overcome. 

The specific responses to this significant risk include journal entry testing, assessment of 

management bias and procedures to address significant transactions outside the normal 

course of business.

Presumed fraud risk in revenue recognition The presumed fraud risk in revenue recognition cannot be overcome. The specific responses 

to this risk include transaction testing.

Fraud risk 
discussion

Views about the risks of fraud

Oversight over management's fraud risk assessment

Awareness of fraud or suspected fraud

Awareness of tips or complaints regarding Foundation's financial reporting

Views on other matters relevant to the audit, such as risks of material 
misstatement

Knowledge of violations or possible violations of laws or regulations



The following summarizes the types of communications and when they typically occur during the audit process. If 

applicable, these matters will be discussed with the audit committee on an interim basis.

Required communications

• Independence communication

• Continuance matters

PRIOR TO ACCEPTANCE AND ANNUALLY

• Fraud and illegal acts

WHEN EVENT BECOMES KNOWN

• Material weaknesses and significant deficiencies

• Report to management other internal control deficiencies

• Accounting policies and practices, estimates, and significant 

unusual transactions

• Our judgments about the quality of accounting practices

• Difficult or contentious matters for which we consulted

• Evaluation of going concern matters

• Audit adjustments, including uncorrected misstatements

• Material written communications with management

• Significant difficulties encountered during the audit

• Management's consultation with other accountants

• Other matters as warranted

PRIOR TO REPORT ISSUANCE / END OF AUDIT
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Guidance on important emerging developments 
and challenges 

Sample of Articles in the 2022 report for not-for-profit 

institutions:

• Strategies for hiring and retaining talent

• Learning from life sciences companies

• The case for a customer-centric approach

• Embracing a holistic ESG strategy

• DE&I, ESG and the compliance function

• Leveraging your mission to succeed

• Supporting mission through technology

• Leadership strategies in a virtual world

• The future of the corporate foundation

Download our report at: 

grantthornton.com/StateofNFPandHE
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Additional resources

www.grantthornton.com/industries/NFP
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2022 Webcast Series
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All webcasts are from 2:00-3:30 p.m. ET.

The state of the not-for-profit 
and higher education sectors

MAR 24

The race for talent: Attracting and 
retaining your nonprofit workforce

JUN 15

Not-for-profit accounting, regulatory 
and Uniform Guidance update

SEP 14

Each year, leaders from Grant Thornton LLP’s Not-for-Profit and Higher Education Practices provide learning opportunities 

through our webcast series. These sessions cover a wide variety of trending topics and regulatory updates relevant to 

not-for-profit and higher education management and trustees. We welcome you to visit grantthornton.com/nfp for more 

information on upcoming webcasts and to access past webcasts, which are archived for one year.

DEC 7

Evolving role of a not-for-profit’s 
chief diversity officer 



Commitment to promote ethical and
professional excellence
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We are committed to promoting ethical and professional 

excellence. To advance this commitment, we have put in 

place a phone and internet-based hotline system.

The Ethics Hotline (1.866.739.4134) provides individuals a means to call and report 

ethical concerns.

The EthicsPoint URL link can be accessed from our external website or through this link:

https://secure.ethicspoint.com/domain/en/report_custom.asp?clientid=15191

Disclaimer: EthicsPoint is not intended to act as a substitute for a company's "whistleblower" obligations.

https://secure.ethicspoint.com/domain/en/report_custom.asp?clientid=15191






    Fiscal Year 2023 Foundation Goals  

 

1. Continue to work with the University and corporate partners to successfully develop the 
Louisville Research Park. This will include the construction of our first building. 

2. Integrate 515 W. Market Street into our portfolio including working to find appropriate and 
synergistic tenants and ensure effective management of the property. 

3. Assist with the development of the Envirome Institute’s New Vision of Health Campus and 
manage the same.  

4. Finalize a decision about whether to maintain two independent Boards or merge them into one. 
If the decision is made to retain two Board, and if approved by them, transfer remaining real 
estate assets from ULF to ULREF (Campus One (if lender approval obtained); North Quad, ULGC 
and TNRP). Dissolve our Nucleus entity. 

5. Partner with the University to assist with the effective implementation of Blackbaud CRM. 
6. Implement tactics to address risks raised by Baker Tilly’s cyber risk assessment.  
7. Continue to build upon our credibility across campus and the community, assisting with 

fundraising and encouraging units to spend their philanthropy. 
 
 

 

  



Budget and Finance Update to University of 
Louisville Foundation Board of Directors

Daniel Durbin
Executive Vice President for Finance/CFO



FY 2022 Preliminary Results 
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• Expected positive margin (revenues exceed expenses)

• Growth in assets continue to outpace change in liabilities

• Liquidity continues to improve:
― 112 days cash vs 86 days in 2021 (29% improvement)

• Stable !!
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FY 2023 Budget Highlights & Significance
• First budget under Interim President Gonzalez’s leadership

• Largest budget in UofL history: $1.521 BILLION

• Significant increase in state support and reallocation of existing 
funds

• Stable and achievable enrollment

• Most comprehensive and strategic budget (scope and magnitude)
― Operating
― Capital
― Connection to strategic plan
― Maintains sound financial planning and risk management strategies
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Important Budget Components:
1) Investing in students (access and success):

• New Cardinal Commitment financial aid programs
• Increase in graduate student stipends
• Two new residence halls opened 
• Funding Center for Engaged Learning & Creating Center for Military-connected students

2) Investing in faculty and staff:
• 2.5% COLA effective July 1, 2022 
• Raising starting wage to $14.75 per hour
• $1.5 million toward compensation study
• Continuing full array of employee benefits at pre-Covid levels

3) Investing in our University:
• Asset preservation (deferred maintenance) 
• Web improvement & brand campaign projects 
• Engineering building
• New Customer Relationship Management system for Advancement



Additional Details for 2023 Budget:
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• $82 million of state funds for deferred maintenance (capital)
― Requires $24.6 million match by UofL - funded from a new $65    

student fee
― Total available for asset preservation = $106 million

• $65 million for new engineering building 

• Maintains affordable tuition rates (no UG general tuition 
increase)

• $17 million of additional ULF funds budgeted - Thank You!



• Detailed budget information may be found at:
www.louisville.edu/finance/budget/opuds/

Looking for More Info?
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Questions?



ACTIONS TAKEN IN RESPONSE 
TO BAKER TILLY CYBER-RISK 

ASSESSMENT
July 2022



ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
1. ULF maintains a manual inventory of hardware assets; 

software assets are inventoried on an ad hoc basis.

• ULF has implemented an up-to-date inventory of hardware 
utilizing ITGlue/MyGlue. This syncs with the remote 
management and monitoring platform that was 
implemented. 

• There remains a gap for items such as laptop docking 
stations. These items can be added manually.

2



ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
2.  Multi-Factor Authorization (“MFA”) is only enabled for 

a select few systems and services. 

• MFA is now operationalized for all users of VPN. There are 
still some applications that can be accessed through the 
internet that need to be checked for MFA. This will be 
accomplished upon the implementation of a system that 
tracks website utilization. This system has been ordered.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
3. ULF’s managed service provider conducts backups for 

data and files on a regular basis; however, a complete 
backup restoration testing is not performed.

• All machines are backed up locally and to the cloud. Have 
implemented “Datto” which will verify successful back-
ups/issues. Crowe will assist with drafting policy for 
documenting backup testing.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
4. ULF does not maintain a formal and documented 

business continuity/disaster recovery plan.

• Crowe will be assisting in drafting formal plan.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
5. ULF has not established a formal security training 

program or conducted phishing campaigns to educate 
its users.

• University has conducted phishing campaigns (2). 

• We are working with KnowBe4 to provide additional 
training.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
6. ULF does not perform vulnerability scans or 

penetrations tests on a regular basis to identify and 
remediate potential weaknesses in the IT environment.

• These are now monitored on all equipment via Automate.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
7. While ULF has data-in-transit encryption capabilities in 

place; there are no mechanisms in place to protect data-
at-rest.

• We have addressed this partially through the acquisition of 
Sophos Encryption. We are purchasing an enterprise license 
to self-encrypt all drives.

8



ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
8. ULF has not deployed a Mobile Device Management 

(MDM) solution. Employees retain unrestricted access 
to the organizational data on personal mobile devices.

• Only one mobile device has been provided to one employee 
(property manager). Considering if and how to limit access 
to everything but email via mobile devices.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
9. ULF has not enabled Data Loss Prevention (DLP) 

capabilities or implemented and agent-based DLP 
system on workstations and other devices to protect 
data from unauthorized access or transfers. In addition, 
no restrictions or monitoring is placed on the usage of 
removable media devices.

• Work in progress.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
10.  ULF does not maintain a formal process for IT risk 

identification, assessment, and remediation. IT Risk 
tolerances and management activities are determined 
and performed on an ad hoc basis with no 
documentation.

• Work in progress that can be addressed with Crowe and the 
Geek security team.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
11. ULF does not maintain an IT governance program to 

direct and control IT security. No formal policies and 
procedures have been established.

• Work in progress. Crowe and Geek are assisting with this.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
12.ULF’s analysis and mitigation procedures are largely 

reactive in nature. Additionally, no Security Information 
and Event Management (SIEM) system has been 
deployed to perform log aggregation and aid in 
investigations.

• The purchase of Arctic Wolf is handling this.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
13.ULF does not have a formalized or documented incident 

response plan. The organization solely relies on 
managed service provider to handle security incidents. 

• Work in progress. Crowe is assisting with the incident 
response plan.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
14.ULF currently secures their server room and networking 

closets utilizing keypad door lock, with non-essential 
employees retaining access due to no formal key 
management process. Additionally, no physical security 
detection technologies have been deployed.

• Work in progress. This can be rectified by upgrading the door 
access control system but can be costly. We can further secure 
the server cage.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
15.ULF does not maintain data flows or network diagrams, 

which may lead to an inaccurate understanding of 
where data originates, resides, and moves through the 
environment.

• Work in progress. Geek is working on this.
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ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
16. ULF does not have formalized or documented policies 

and procedures as it relates to IT security.

• Work in progress.  Crowe and Geek helping with this. 

17



ACTIONS TAKEN IN RESPONSE TO BAKER TILLY 
CYBER-RISK ASSESSMENT
17. ULF’s current process of granting and revoking 

permissions to employees is a manual process involving 
the provisioning of accounts on an individual basis. 

• This has been partially covered by the onboarding and 
offboarding procedures in ITGlue / MyGlue and is tracked via 
a ticket in ConnectWise.
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Audit, Compliance, & Risk Management 5+ Current Board Members Expiration
1 David Anderson David Anderson 6/30/2023
2 Jim Boone* Ernest Brooks 6/30/2024
3 Al Cornish Jim Boone 6/30/2024
4 Karen Edgerton Jessica Cole 6/30/2024
5 David Krebs Jill Force 6/30/2024

David Krebs 6/30/2023
Finance 7+ Larry McDonald 6/30/2025

1 Ernest Brooks Mark Nickel 6/30/2024
2 Jessica Cole John Thompson 6/30/2023
3 Dan Durbin  ex officio as UL CFO vacant 6/30/2025
4 Jill Force*
5 Mary Nixon Al Cornish - Trustee
6 Jim Rogers Mary Nixon - Trustee
7 John Thompson Jim Rogers - Trustee  

vacant - trustee
Investment 5+

1 David Anderson Lori Gonzalezi ex officio as UL President
2 Ernest Brooks Dorian Brown non-voting ex officio as UL SGA President
3 Jill Force  ex officio as Finance Chair David Schultz non-voting ex officio as UL Faculty Senate President
4 Deborah Lawson John Smith non-voting ex officio as UL Staff Senate President
5 Mark Nickel*
6 Jim Rogers Committee Members Expiration

Karen Edgerton 6/30/2024
Deborah Lawson 6/30/2024

Governance & Nominating 5+
1 Jim Boone
2 Jessica Cole
3 Jill Force ex officio as ULF BOD Chair
4 Mark Nickel
5 Larry McDonald

Compensation 5+
1 Jim Boone
2 Jill Force
3 Lori Gonzalez
4 Mark Nickel
5 Mary Nixon
6 Steve Gault ex officio as ULREF BOD Chair

* Committee Chair

7/28/2022

University of Louisville Foundation
Committee Assignments

as of 7.28.2022
All Committees must be comprised of a majority of at-large members













 
 

 
 

Paul D. Carrico 
 
 

WHEREAS, Mr. Paul D. Carrico served the University of Louisville 
Foundation, Inc. with distinction as an at-large director for its Board of Directors from 
September 2016 until June 2022; 

 
WHEREAS, in his capacity as a member of the Board of Directors, he served 

faithfully and contributed his expertise on the Finance, Governance & Nominating, 
and Special Committee to Address the A&M Audit Committees; 

 
WHEREAS, during this time he also ably served on the Board of Directors of 

the University of Louisville Real Estate Foundation, Inc.; 
 
WHEREAS, Paul has given his full and loyal support to his beloved alma 

mater, the University of Louisville, thereby achieving the esteem, affection, and 
respect of those that he encountered.  This includes being named the Alumni Fellow 
for the J. B. Speed School of Engineering in 2015; 
 

NOW THEREFORE BE IT RESOLVED, that the Board of Directors of the 
University of Louisville Foundation, Inc. hereby expresses its sincere admiration and 
deep appreciation to Paul Carrico, who will be remembered for his commitment to the 
University and his insightful contributions during his dedicated service as an 
invaluable member of the University of Louisville Foundation Board of Directors; and 
 

BE IT FURTHER RESOLVED, a copy of this Resolution, appropriately 
signed, be presented to Mr. Paul D. Carrico. 
 
 
______________________           _________________________ 
Jill L. Force                           Keith M. Sherman 
Chair of the Board of Directors                        Executive Director and Chief Operating Officer 
University of Louisville of Foundation, Inc.              University of Louisville of Foundation, Inc. 
  
 

     July 28, 2022 



 
 

 
 

Kenneth L. Payne 
 
 

WHEREAS, Mr. Kenneth L. Payne served the University of Louisville 
Foundation, Inc. with distinction as an at-large director for its Board of Directors from 
June 2018 until June 2022; 

 
WHEREAS, in his capacity as a member of the Board of Directors, he served 

faithfully and contributed his expertise well as Vice Chair of the Board (June 2018 -
June 2022) and Chair of the Compensation Committee;  

 
WHEREAS, during this time he also ably served on the Board of Directors of 

the University of Louisville Real Estate Foundation, Inc. (April 2017 – June 2022), 
including as its Vice Chair (August 2017 - August 2018) and then as its Chair (August 
2018 – June 2022) regularly providing his expertise and acumen; 

 
WHEREAS, Ken has given his full and loyal support to his beloved alma mater, 

the University of Louisville, thereby achieving the esteem, affection, and respect of 
those that he encountered.   
 

NOW THEREFORE BE IT RESOLVED, that the Board of Directors of the 
University of Louisville Foundation, Inc. hereby expresses its sincere admiration and 
deep appreciation to Ken Payne, who will be remembered for his commitment to the 
University and his insightful contributions during his dedicated service as an 
invaluable member of the University of Louisville Foundation Board of Directors; and 
 

BE IT FURTHER RESOLVED, a copy of this Resolution, appropriately 
signed, be presented to Mr. Kenneth L. Payne. 
 
______________________           _________________________ 
Jill L. Force                           Keith M. Sherman 
Chair of the Board of Directors                        Executive Director and Chief Operating Officer 
University of Louisville of Foundation, Inc.              University of Louisville of Foundation, Inc. 
 
 

July 28, 2022 



 
 

 
 

W. Earl Reed, III 
 
 

WHEREAS, Mr. W. Earl Reed, III served the University of Louisville 
Foundation, Inc. with distinction as an at-large director for its Board of Directors from 
February 2017 until June 2022; 

 
WHEREAS, in his capacity as a member of the Board of Directors, he served 

faithfully and contributed his expertise as Chair of the Board (January 2018 -June 
2022) and as a member or chair of all the standing and ad hoc committees;  

 
WHEREAS, during this time he also ably served on the Board of Directors of 

the University of Louisville Real Estate Foundation, Inc., including as its Chair (April 
2017 – February 2018); 

 
WHEREAS, Earl has given his full and loyal support to his beloved alma mater, 

the University of Louisville, thereby achieving the esteem, affection, and respect of 
those that he encountered.  This includes being named the Alumni Fellow for the 
College of Business in 2021; 
 

NOW THEREFORE BE IT RESOLVED, that the Board of Directors of the 
University of Louisville Foundation, Inc. hereby expresses its sincere admiration and 
deep appreciation to Earl Reed, who will be remembered for his commitment to the 
University and his insightful contributions during his dedicated service as an 
invaluable member of the University of Louisville Foundation Board of Directors; and 
 

BE IT FURTHER RESOLVED, a copy of this Resolution, appropriately 
signed, be presented to Mr. W. Earl Reed, III. 
 
______________________           _________________________ 
Jill L. Force                           Keith M. Sherman 
Chair of the Board of Directors                        Executive Director and Chief Operating Officer 
University of Louisville of Foundation, Inc.              University of Louisville of Foundation, Inc. 
 
 
 

July 28, 2022 




