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MINUTES:  Faculty Associates, Inc.

Board of Directors 

Wednesday, June 11, 2014
Time: 10:30 a.m. 

Location: D4-16

Present:  Boyd Robinson (chair), Laura Huntley, Ikramuddin Aukhil, Madhu Nair, Curtis Reynolds, and Jean Sweitzer
Guests: Jim Webb, Jim Wold
Not Present: Rodrigo Neiva 
	AGENDA
	DISCUSSION
	ACTION

	Call to Order 
	Dr. Boyd Robinson called the meeting to order at 10:36 a.m. He introduced Dr. Madhu Nair as the newest member of the Faculty Associates, Inc. Board of Directors. Dr. Robinson reiterated the importance of the quarterly board meetings.

	No action required.

	Approval of Minutes
	A motion was made by Curtis Reynolds to accept the minutes from the joint Audit Committee/Board of Directors meeting held on October 29, 2013.  The motion was seconded by Dr. Aukhil with a unanimous vote (6 voting members) to approve the minutes. 

	The minutes from October 29, 2013 will be posted on the website.

	Dean Search

	Dr. Robinson discussed the status of the ongoing dean search. Four final candidates were identified and negotiations commenced with two candidates but these did not reach a successful conclusion. A targeted search will now be launched. The status of the dean search will be discussed with college alumni at the upcoming FNDC meeting. It is anticipated that a new dean will be in place by fall semester or by January 2015 at the latest.

	No action required.

	FY ‘14 YTD Financial Statements
	Jean Sweitzer reviewed the Cash Trend worksheet. The goal for FY14 is to end the year with a $3M cash reserve or higher. Laura Huntley mentioned a memo from Matt Fajack, former CFO, regarding interest from such accounts being transferred to the University in light of a centralized bank for strategic investments. Only interest earned going forward, not balances would be affected.

The Faculty Associates, Inc., Provider Reporting, Statement of Revenues and Expenditures, was reviewed by Jim Webb. Year to date, there has been an increase in total revenues of $1.3M as compared to the same period last fiscal year. Expenses are down; operating expenses for salary are decreased YOY by about $1.2M and other operating expenses are down by about $248K. The net position is $2.8M better than last year as of end of April 2014.

	No action required.

	Centralized Collections


	Jim Wold reviewed the AR Aging with Graphs 04.30.14.  The approximate reduction in A/R of $1M is primarily for self-pay accounts. Most of this reduction is attributable to more routine bad debt/external collection write-offs. 
Jim also reviewed the results of the iCOLL program. Before this program, accounts were outsourced at 120 days with only a 3-4% collection rate at the external collection agency. With the launch of the iCOLL program, two staff members dedicate about 80% of their effort to working on collecting accounts 120 days or older. They have collected about $200K in cash and have identified about $130K to be rebilled to insurance. 

	No action required.

	Other items
	1. The pre-audit for FY14 will occur the week of June 16, 2014. The audit is scheduled for the week of July 28, 2014.
2. A copy of the Board of Directors/Audit Committee membership was provided. The annual report was filed in a timely manner with the State of Florida.

3. Jean Sweitzer discussed the current constitution and bylaws. It was agreed that a list of potential edits should be maintained and that once per year a revision (as needed) would be made of both documents. These would then be reviewed by general counsel at UF prior to filing. It was agreed that the current documents should be reviewed and revisions made if necessary in January, 2015, and annually thereafter. One item that should be revised is the specification of when the full annual meeting is held. Rather than a specific day, the amendment should propose how many days after the audit report is received that the full meeting must be held.
The Board discussed the format of last year’s joint Audit Committee/Board of Director’s meeting. It was agreed that once audit reports are ready, a ½ hour Audit Committee would be held in order for Purvis Gray & Company to present the audit results. (Members of the Board of Directors who are not part of the Audit Committee are welcome to attend this meeting.). The Audit Committee will vote at that meeting on accepting the audit report and will make their recommendation to the full Board of Directors at a meeting immediately following. 

	Jean Sweitzer will make any revisions needed to the constitution and bylaws and share them with the Board for their review and comment by end of January, 2015.
Jean will schedule the Audit Committee and Board of Directors meetings as outlined at this meeting once FY14 audit reports are available.

	Adjournment
	Dr. Robinson adjourned the meeting at 11:12 a.m. after a motion to adjourn by Dr. Aukhil, a second by Dr. Nair and a unanimous vote to adjourn.


	No action required.
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