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MINUTES:  Faculty Associates, Inc.

Board of Directors 

Wednesday, November 18, 2015
Time: 9:30 a.m. 

Location: D4-16

Present:  Isabel Garcia (chair), Ikramuddin Aukhil, Laura Huntley, Jean Sweitzer, Madhu Nair, Curtis Reynolds and Calogero Dolce.
Guests: Jodi Geiger and Jim Webb.
Excused: Jim Wold.
	AGENDA
	DISCUSSION
	ACTION

	Call to Order 
	The meeting was called to order at 9:33 a.m. 

	No action required.

	Approval of Minutes
	The minutes from the September 21, 2015 Board of Directors meeting were approved unanimously by the Board.

	The minutes from September 21, 2015 have been posted on the Web site.

	Presentation of Audit Committee recommendations re: FY15 Financial Statements and Independent Auditors’ Report
	Laura Huntley described the auditors’ presentation of the FY15 Financial Statements and Independent Auditors’ Report. Faculty Associates, Inc. had a clean audit. Professional fees were up 7.5%, cash is up, $1.5M is due to the practice from the UF Strategic Fund and other measures of financial health are moving in the right direction. Visits are up, net revenue has improved and expense management is good. Laura congratulated everyone on the results of the audit. A motion was made to accept the recommendation of the Audit Committee and the FY15 Financial Statements and Independent Auditors’ Report. The motion was seconded and approved unanimously.

	The Financial Statements and Auditors’ Report for FY15 will be posted on the Faculty Associates, Inc. web pages.

	FY’16 YTD Financial Presentation
	A brief presentation of FY’16 YTD financials for clinical funds was provided. The current clinical cash position as of 11/16/15 is $6.97 million. 
Total revenues are up by $1.35M or +26% YOY through September 2015. Clinical revenues YOY are up by $91K or +2%. Contract and GME revenue are up significantly. The magnitude of the increase is a function of timing of GME payments and actual increases in contract and GME revenues. Personnel expenses are down by $142K or almost -4%. Other operating expenses are up about $95K, while overhead expenses are -23% lower YOY.  Total expenditures are down almost $102K or -1.7% YOY. Through September, 2015, change in net assets is $704K or +194% YOY.
Budget to actuals for clinical revenues through October 2015 were also reviewed. 
	No action required.

	Centralized Collections
	Accounts Receivable aging by bucket was reviewed as was A/R by self-pay versus insurance.  
	No action required. 

	Other Discussion/Future Agenda Items
	The UF On Target project was discussed and its focus on titles rather than compensation was noted. The potential for future equity requests based on the new titles was also mentioned. 
Dr. Garcia indicated that she wanted to embark on a strategic discussion to guide college priorities for spending clinical funds above the 90-day reserve. She plans to engage department chairs in the discussion establishing guiding principles for investment including one-time, non-recurring expenditures. 

Future Board Meeting topics could include:

· The restructuring of the Business Office

· Guiding principles for spending priorities

· An update on Strategic Planning


	Action: At future Board meetings, review the restructuring of the Business Office and other topics identified.

	Adjournment
	A motion was made to adjourn the Board meeting, seconded and approved. 
	No action required.


Next meeting: Board of Directors Meeting, Tuesday, March 8, 2015, 2:00 p.m., Room D4-16[image: image1.png]
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