R14-143

UNIVERSITY OF FLORIDA
BOARD OF TRUSTEES
RESOLUTION

At its duly called meeting on December 12, 2014, the University of Florida (“UF” or “University”)
Board of Trustees (“Board”), hereby adopts the following Resolutions, which will become
effective only upon execution of the “Contract Amendment” (attached and incorporated in
these Resolutions as Exhibit B (“Amendment”)) by the Board Chair and Dr. J. Bernard Machen:

(A) RESOLVED, that the Board hereby approves and authorizes the Board Chair to
execute the Amendment on behalf of the Board.

(B) RESOLVED: that the “Findings” set forth in Exhibit A (incorporated in these
Resolutions) are made and adopted by the Board, that the Findings are the basis for these
Resolutions and the Amendment, and that the “Contract” as used in these Resolutions, Findings
and Amendment is that certain Amended and Restated Employment Agreement between Dr. J.
Bernard Machen of Gainesville, Alachua County, Florida (“Dr. Machen”) and the Board, dated as
of December 20, 2009, as amended and extended on December 2, 2011 by Board Resolution
R11-94 and the accompanying amendment confirmation, and as further amended and
extended by Board Resolution R13-121 on June 7, 2013 and the accompanying amendment
confirmation.

(C) RESOLVED, that (i) upon the end of Dr. Machen’s service as President of UF on
December 31, 2014, and in addition to the duties he is to perform pursuant to the Contract or
the Amendment, Dr. Machen shall have the honorary title, “President Emeritus of the
University of Florida,” which is conferred by the Board in grateful recognition of Dr. Machen’s
exceptional service and contributions to UF during his 11 years as President (but, while he will
be otherwise employed by UF as provided in the Contract or the Amendment, the Emeritus
title does not carry with it any employment status at the University); and (ii) Dr. Machen shall
enjoy such title as “President Emeritus of the University of Florida” for the remainder of his life,
including all benefits and privileges appertaining thereto as have been customary for those few
individuals receiving this honor in the past, except that he will not have an office or regular
administrative staff.

(D) RESOLVED, that as already required by Board of Trustees Resolution R13-121 (of
2013), Dr. Machen’s base salary shall be increased in 2014 as he is to participate in an
applicable merit pool made broadly available to UF employees, and the Board determines that
this increase in base salary shall be seven and one-half percent (7.5%), effective July 1, 2014
(the generally applicable date for the 2014 merit pay increases at UF), in recognition of Dr.
Machen’s exceptional performance and leadership in--not only achieving the University’s long-
term goal of receiving official preeminence status and funding from the Florida Legislature and









EXHIBIT A: FINDINGS MADE AND INCORPORATED IN UNIVERSITY OF FLORIDA BOARD OF
TRUSTEES RESOLUTION R14-143

1. That Dr. Machen has served and continues to serve as President of the University of
Florida (“UF”) with exceptional distinction and accomplishment for almost 11 years and, on
several occasions, has agreed to extend his service at the request of the Board to meet the
needs of UF, most recently agreeing to serve through December 31, 2014, and Dr. Machen has
knowledge, experience, relationships and wisdom that are highly valuable to UF;

2. That the Board has committed to Dr. Machen, and he has confirmed to the Board his
desire and commitment, that his service as President of UF will end on December 31, 2014;
that, after a highly successful world-wide search, Dr. Machen'’s successor as President has been
selected by the UF Board of Trustees and confirmed by the Board of Governors; and that Dr.
Machen is supportive of the transition to the next President;

3. That Dr. Machen has achieved and surpassed certain long-term metrics and goals at
UF, including but not limited to completion of an historic $1.7 billion dollar capital campaign
(the 6™ largest for public institutions at the time), increasing the endowment by almost one
billion dollars, and leading UF in raising over $2.8 billion in private support; wise management
of five years of historic state budget cuts in a manner that has positioned UF to emerge from
that period strong and ready to grow for the future; exceptional 50 percent growth in research
to over $700 million; expansion of research and educational facilities to support UF’s programs
and securing of $588 million from the Florida Legislature in PECO funds and general revenue for
fixed capital outlay; enhancement of access to a UF education for low-income students who are
first in their families to attend college through the highly successful Machen Florida
Opportunity Scholars program; and culminating recently in the official recognition of UF as the
foremost preeminent research university in Florida, the securing of $95 million of public
funding and $300 million of private funding (with a commitment to raise another $500 million
of private funding underway) to support preeminence into the future, and the successful launch
of preeminence initiatives, all of which provide a strong foundation for UF’s future, and the
Board has previously recognized Dr. Machen’s achievements and expressed its desire to
recognize Dr. Machen’s meritorious service and retain continued access to his advice and
counsel (and the Board references its resolution R14-142 of December 5, 2014 in this regard);

4. That Dr. Machen’s knowledge, experience, relationships and wisdom are also highly
valuable to other national research universities as a strategic advisor, interim president, or
president for a five-year term, particularly at this time when the pool of qualified leaders to
serve as presidents of such institutions is shallow, with many research university presidents
retiring; and that, even in the absence of a direct conflict on a particular project, Dr. Machen’s
advice to Association of American Universities institutions ranked the same or better than UF in
U.S. News and World Report, which UF will need to surpass to achieve its goal to become a top
10 AAU public research university in national ranking, would be a disadvantage to UF, making a
broad non-competition covenant from Dr. Machen of high value to UF;



5. That the existing Contract should be restructured to provide Dr. Machen's greatest
value to UF, while also being responsive to his changed interest for his post-presidency period,
and these objectives of the Board and Dr. Machen are aligned and captured in the Amendment;

6. That the aggregate compensation, benefits and support provided to Dr. Machen
during his post-presidency period pursuant to the existing Contract (prior to this Amendment)
represent valuable consideration anticipated as part of the hiring of Dr. Machen and his
agreement to be employed as President initially and to extend his service as President at the
Board'’s request through December 31, 2014, so any restructuring must provide at least equal
consideration and address any additional value provided to UF;

7. That Dr. Machen is a tenured Professor in the UF College of Dentistry and, absent
cause to lose this right or an agreement to relinquish it, he has the right to work indefinitely as
a faculty member after his service as President ends and, to the best knowledge of Dr. Machen
and the UF Board of Trustees, Dr. Machen has the health, energy, and ability to perform his
duties as a tenured professor for many years into the future and such expectation is
reasonable, both now and, given the low physical demands of the tenured faculty member
role, well into the future;

8. That after his service as President ends and for so long as he serves UF as a full-time
tenured faculty member, the existing Contract, prior to the present Amendment, provided for
Dr. Machen to receive a base salary (full for full-time service or pro rata for part-time service)
equal to his then-most-recent annual base salary as President plus benefits in each of 2015 and
2016, and thereafter to be paid a base salary (full for full-time service or pro rata for part-time
service) equal to that of the highest paid Professor of Dentistry plus benefits, and to receive an
office and secretary, the estimated cost of which office and administrative support is ~$50,000
per year; and that a projected $2.634 million of UF’s financial obligations under the existing
Contract (i.e., all financial obligations except presidential level salary and benefits over
$200,000 per year for the first two years) was to be entirely publicly funded;

9. That Compensation expert, Mercer, opines in its report dated December 2, 2014,
incorporated in these findings as _Attachment 1 (“Mercer Report”), that, the difference in the
payments to be made and value to be provided by the University to Dr. Machen under the
existing Contract as compared to the Amendment is ~$390,000; and the Mercer Report
demonstrates that UF--by securing Dr. Machen'’s Senior Advisor services and relinquishment of
tenure (instead of his tenured faculty services) and securing Dr. Machen’s new agreement to
non-competition covenants-—-is gaining substantially greater benefits under the Amendment
than it would gain under the existing Contract, with only a modest increase in UF’s financial
obligations;

10. That the Mercer Report concludes, based on Dr. Machen’s knowledge, experience,
relationships and record and the shallow pool of qualified leaders to serve as research
university presidents or interim presidents for the next five years, that the market value of Dr.
Machen’s service as Senior Advisor is $90,000 per year at 10% FTE, which is reflected in the
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Amendment, and that, under the Amendment, UF is paying a negotiated, discounted amount
for Dr. Machen’s relinquishment of tenure and non-competition covenant that is less than 40
percent of their market value, as determined by Mercer;

11. That under the existing Contract (prior to Amendment) and UF policies, as President,
Dr. Machen earned a three month transition leave upon the end of his presidency and he has
accrued, but will not have used, another three months of vacation leave; and that the
Amendment should provide for these leaves to which Dr. Machen is entitled, plus another six
months of leave for the convenience of the University to provide a customary 12 months of
leave in support the transition in the presidency, with Dr. Machen being available to provide
information and assistance to his successor if requested; and

12. That the University’s financial obligations under the Amendment will be entirely
privately funded, saving $2.634 million of public funding that would otherwise have been spent
under the Current Contract.



EXHIBIT B TO UNIVERSITY OF FLORIDA BOARD OF TRUSTEES RESOLUTION R14-143

President Machen’s Contract Amendment

On this 12" day of December, 2014 (“Effective Date”), for good and valuable consideration
received, Dr. J. Bernard Machen, an individual residing in Gainesville, Alachua County, Florida
(“Dr. Machen”), and the University of Florida Board of Trustees (“Board”) agree to the following
as an amendment (“Amendment)” to the Contract (as defined in Board Resolution R14-143 (B)):

1. The terms and conditions of Board Resolution R14-143 (which includes Resolutions (A)
through (G) and the Findings in Exhibit A) are agreed to by Dr. Machen and the Board, are
incorporated in this Amendment as their agreements, and together with the following
agreements constitute an Amendment to the Contract. The aggregate compensation,
benefits and support provided to Dr. Machen pursuant to the “existing Contract” (as used
in this Amendment, meaning the Contract prior to this Amendment) represent valuable
consideration anticipated as part of the Board’s employment of Dr. Machen and his
agreement to be employed as President and to extend his service as President through
2014 at the Board’s request, and such consideration includes the tenure rights and
payments for faculty services Dr. Machen could perform post-presidency for the University
of Florida (“UF” or the “University”). The aggregate of payments provided now by this
Amendment represents a restructure (and limited increase) of Dr. Machen’s existing
entitlement under the existing Contract, with a corresponding modification of the services
to be provided by Dr. Machen, and the addition of a non-competition covenant and
extension of a more customary transition-supporting leave to benefit the University. The
purpose of this Amendment is to restructure the prior Contract consistent with both Dr.
Machen’s changed interests for his post-presidency period, and the Board’s determination
of those services by Dr. Machen that would be the highest and most valuable services to
the University, based on Dr. Machen'’s extensive knowledge, experience, and relationships.
This Amendment also eliminates the commitment of $2,633,626 in public funding for the
existing Contract; this Amendment is entirely privately funded.

2. Prior to this Amendment, the Contract provided that Dr. Machen was entitled to a lifetime,
tenured professorship at the UF College of Dentistry, and Dr. Machen could retain such
appointment for so long as he desired.

3. Dr. Machen currently has the health, energy, and ability to perform his duties as a tenured
professor for many years into the future. However, the Board has determined the highest
and most valuable services that Dr. Machen can provide to UF, based on his knowledge,
experience and relationships, are services delivered in a Senior Advisor capacity, rather
than as a tenured professor.

4. Consequently, the Board and Dr. Machen agree that upon the end of Dr. Machen's service
as UF President on December 31, 2014 without Cause, and for the period commencing
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January 1, 2015 and ending December 31, 2019, Dr. Machen shall serve as a Senior Advisor
to the UF President, who shall request and receive such services after consulting and
collaborating with the UF Board Chair, and Dr. Machen shall perform such duties and
provide such services as shall be reasonably requested from time to time by the UF
President, subject to the following terms and conditions:

(a) From January 1, 2015 through December 31, 2015, Dr. Machen shall be
employed as Senior Advisor, but on paid leave. The first nine (9) months is a transition
leave, as provided in paragraph 9 below (three months of which leave were earned by
Dr. Machen as President and are provided under the existing Contract and all nine
months of which leave are customary when transitioning universities’ presidents). Dr.
Machen is authorized to be and will be on annual leave that he earned and accrued, but
will not have used, as President, for the remaining three (3) months.

(b) From January 1, 2016 through December 31, 2019, Dr. Machen shall serve as
Senior Advisor and perform such duties and provide such services as shall be reasonably
requested from time to time by the UF President in consultation and collaboration with
the UF Board Chair.

(c) Dr. Machen'’s service as Senior Advisor shall be in lieu of exercising his tenure
rights. Dr. Machen hereby voluntarily and irrevocably waives and relinquishes his
tenure at UF and agrees that Section 8.0(A)(Tenure) is deleted from the Contract as of
January 1, 2015, and any and all compensation, benefits or other consideration
associated with such tenure are forever abandoned as of and from that date, provided
however that Section 8.0(B)(Continued Computer Service) shall remain in effect.

(d) Obtaining Dr. Machen’s agreement not to compete with the University is of
high value to UF, based on Dr. Machen’s 11 years of highly successful service and
accomplishments as President of UF (one of the largest and most complex public
research universities in the nation), and UF’s goal for the future of becoming a top ten
public Association of American Universities (“AAU”) institution in university rankings by
US News and World Report (that publication or, if no longer available, another major,
broad-scope national ranking to be reasonably agreed upon by Dr. Machen and the UF
President, “U.S. News”). Accomplishing this goal requires UF to surpass universities
ranked at the same or higher level. Consequently, during the period January 1, 2015
through December 31, 2019 Dr. Machen shall be subject to the following non-
competition covenants:

(i) Dr. Machen shall not during such time period, in any manner, be (or
continue to be) employed by, a contractor with, or a consultant to any university
in the AAU that is ranked equal to or better than UF by US News, which ranking
shall be determined at the time Dr. Machen’s services are retained, extended,
renewed, or amended by, or are being performed for, the other institution, and



(i) It is recognized that UF willingly assists other public universities in the
Florida state university system and values participation in the state system;
however, state universities do not always have the same view of all matters and
can be in a position of appropriate competition in some circumstances. Also, it is
recognized that, beginning on January 1, 2015, Dr. Machen'’s successor will be in
the position of representing UF among the state universities’ presidents. The
University of Miami is also a significant university in the state. In order to avoid
any conflict of interest, or the appearance of a conflict of interest, with the
University’s interests, Dr. Machen will not accept any payment, salary, or fees
from any other public university within the State of Florida or the University of
Miami, nor shall he perform any services or render any advice to any such
institution or its leadership, whether or not compensated, that is at odds with
UF’s interests or could give even the appearance of a conflict of interest, without
the express, prior, written authorization of the Board Chair in consultation with
the UF President. Such authorization shall not be unreasonably withheld or
conditioned, taking UF’s best interests into account and will not be required for
Dr. Machen’s continuation of social relationships with other state or Florida
university presidents or situations clearly not at odds with UF’s interests. Also,
the mere fact that Dr. Machen may be contacted and asked for advice shall not
in itself be a violation of this provision. In the event the Board Chair and Dr.
Machen are unable to agree as to the permissibility of any proposed activities
pursuant to this paragraph, either or both may request a determination by
another, deciding, Trustee mutually selected by the Board Chair, President, and
Dr. Machen (and if they cannot agree the Governance Committee Chair shall
serve as the deciding Trustee). The determination of the deciding Trustee will be
binding. Notwithstanding the foregoing, Dr. Machen may, without violating the
provisions of this Amendment, perform public speaking engagements for
standard honoraria at any university or other institution so long as he complies
with UF’s outside activities approval process and Florida law; and such outside
activities and honoraria will be approved if they comply with law and there exists
no present, active or reasonably likely conflict with UF’s interests; and
(ili) The above stated non-competition covenant, shall not prevent Dr. Machen
from being employed by, contracting with, or providing consulting services to
any college or university that is not a member of AAU, is not a member of the
Florida state university system, is not the University of Miami, or is ranked below
UF by U.S. News, or from being employed by any membership organization
representing the national or a regional higher education or academic research
endeavor, or intercollegiate athletics, without regard to which universities or
colleges might be members of such organization. It is recognized that Dr.
Machen’s assignment as Senior Advisor shall include fundraising on behalf of the
Machen Florida Opportunity Scholarship Program.

(e) To determine the total payments to be provided to Dr. Machen under this Amendment, in
light of the market value of his services as Senior Advisor, of his relinquishment of tenure and
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associated benefits, and of his agreement to and obligations under the added non-competition
covenant benefiting UF, the Board has retained international compensation expert, Mercer, to
value the existing Contract, as well as the changed terms provided under this Amendment.
Mercer has done so in a December 2, 2014 “Mercer Report” which is the Attachment to the
Exhibit A Findings incorporated in this Amendment. As shown in the Mercer Report, there is an
aggregate of about $390,000 total difference in the value to Dr. Machen (and payments to be
made to him by the University) (i) had he exercised his tenure rights and received the salary,
benefits, leaves, an office and regular secretary post-presidency under the existing Contract and
UF policies, as compared to (ii) for his service as Senior Advisor, relinquishment of tenure,
leaves, and non-competition covenant under this Amendment.

5. Section 3.1 of the Contract is amended to read as follows:

“As compensation for services to be performed by Dr. Machen as President pursuant to this
Agreement, the University shall pay to Dr. Machen an annual base salary of no less than
$375,000.00 (or, if greater, his most recently adjusted annual base salary as President from
time to time). Annual base salary shall be payable in installments according to the pay plan
for executive service employees at the University with appropriate withholding and
deductions. As provided by the Board of Trustees Resolution R13-121, Dr. Machen’s annual
base salary as President beginning in 2013, including the 2013 merit pool increase, has been
$525,166.00 and as provided in Board Resolutions R13-121 and R14-143, that annual rate
shall be increased, effective July 1, 2014 (the generally applicable effective date for the
2014 merit pool at UF) because there is an applicable merit pay pool, and the Board has
determined that the increase shall be seven and one-half percent, bringing Dr. Machen’s
annualized base salary rate as President to $564,533.45.

Upon the end of Dr. Machen'’s service as President on December 31, 2014, provided there is
not Cause for the Board to terminate Dr. Machen for Cause, Dr. Machen will serve as Senior
Advisor to the UF President and Board Chair in 2015 (on leave) and 2016 through 2019 and
will be compensated for that service, for his relinquishment of tenure, and for his non-
competition agreement (in Section 4 to the December 12, 2014 Amendment to this
Agreement, “Amendment”) in the following total amounts, at the following times and
subject to the following terms and conditions:

e 51,250,000 (subject to applicable withholding and deductions) will be paid by UF to
Dr. Machen for his relinquishment of tenure on a date in 2015 that shall be
identified by Dr. Machen in a notice to UF. While the Mercer Report of December 2,
2014 (“Mercer Report”) sets out Mercer’s determination of the respective market
values of Senior Advisor services, of tenure relinquishment and of the non-
competition covenant (addressed in the next bullet), UF is paying a discounted,
negotiated amount for tenure relinquishment and non-competition that represents
38-39 percent of the market value of each.

e $540,000 per year will be paid to Dr. Machen in each of 2015, 2016, 2017, 2018 and
2019. Of this total annual amount, it is confirmed that Dr. Machen’s base salary as
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Senior Advisor is $ 90,000 per year and Dr. Machen’s annual non-competition
payment is $450,000 per year in each of 2015, 2016, 2017, 2018 and 2019. This
allocation has been negotiated by the parties and is based on Mercer’s valuation of
the non-competition covenant in Amendment Section 4(d) (but reflects negotiated,
discounted payments that are less than 40 percent of Mercer’s market valuation of
the non-competition covenant ) and also is based on Mercer’s market valuation of
Dr. Machen’s Senior Advisor Services (but takes into account Dr. Machen’s FTE
status in that role). Notwithstanding the foregoing, each non-competition payment
shall be earned by Dr. Machen and be owed and paid to him only if, at the time
when a particular payment could be owed, Dr. Machen is in compliance with his
non-competition covenants under Section 4{d) of the Amendment. In the event of
(and upon) any breach by Dr. Machen of the non-competition covenants, then in
addition to any other available rights and remedies, any otherwise owed non-
competition payment will not be earned, owed or made, no further non-competition
payment will be earned, owed or made, and Dr. Machen’s service as Senior Advisor
shall end for Cause. The amount paid annually in compensation for Senior Advisor
services is subject to appropriate withholding and deductions and is to be paid in
installments according to the pay plan for employees at the University. The amount
paid annually for non-competition shall be paid in equal installments at the same
time as compensation for Senior Advisor services is paid, subject to applicable
withholding and deductions.

e Dr. Machen will be available to provide Senior Advisor services to the UF President and
Board Chair as requested, will make himself available for communication with the UF
President every month in 2016 through 2019, and will be employed but on leave in
2015. As Senior Advisor, he will be deemed to be employed at least 10 percent of full-
time, recognizing that the actual effort will be at least this level on average but will be
variable. “

Section 5.1 of the Contract is amended to reflect that In 2015 (on leave) and in 2016, Dr.
Machen will also be eligible to receive benefits under the terms and conditions of Section 5.1 of
the Contract, which remains in effect for those years, as follows:

o The language in Section 5.1 of the Contract, “while he serves as a tenured faculty
member” and “Dr. Machen as a tenured faculty member” is hereby deleted and is
replaced by “while he serves as Senior Advisor to the UF President and Board Chair in
2015 and 2016” and “Dr. Machen as Senior Advisor in 2015 and 2016” (and it is clarified
that the referenced Health Science Center benefits are the most favorable benefits
available to a tenured faculty member in the Health Science Center).

e In 2017 through 2019, Dr. Machen will serve as Senior Advisor on the same terms as
apply in 2016, but Dr. Machen hereby waives and relinquishes any right to receive
benefits under Section 5.1 of the Contract or UF employee benefits programs (except
for the computer support provided under Amendment Section 4(c), which he will
continue to receive). Notwithstanding the foregoing, Dr. Machen may participate in UF
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benefit programs in 2017, 2018 and/or 2019 if he pays all associated costs to the
participant and the University.

. As Senior Advisor, Dr. Machen shall receive reimbursement of his UF business expenses, if
any (as governed by standard UF policies, not by the Contract or Amendment), as well as
the compensation referenced in Amendment Section 5 (Section 3.1 of the Contract, as
amended), but he shall not be paid any other compensation by UF unless approved by the
Board. (Dr. Machen shall also be reimbursed for his business expenses as President
Emeritus on the same terms, if he is requested by the Board Chair, UF President, or
designee to represent UF in a matter in which he appropriately incurs business expenses.)

. While serving as Senior Advisor and/or President Emeritus of UF, if Dr. Machen becomes
employed by, consults to or volunteers for another entity or any individual, he will not
present himself as representing UF in association with those activities.

. Although such support had previously been provided under Section 8.0(A) of the existing
Contract for so long as Dr. Machen elected to work as a tenured faculty member, during
Dr. Machen’s service as Senior Advisor, UF will not provide an office or regular secretary
for Dr. Machen (it being understood that there will be flexibility in the location where Dr.
Machen performs his services provided that he attends meetings and communicates as
needed or requested by the UF President). For those time periods and/or projects during
which Dr. Machen’s responsibilities as Senior Advisor require administrative or secretarial
support, UF shall provide same through available existing University staff. UF agrees that
during the 2015 transition year it will make provisions to enable Dr. Machen to retrieve
messages he receives at his former UF address or phone number (where his presidential
office and phone were located).

. The Contract is amended by deleting Resolution D(4) of Board Resolution 13-121 and
Resolution B(ii) of Board Resolution 11-94 and replacing them with the provision below
concerning transition leaves (it being recognized that a 90-day leave was already provided
in the existing Contract and was earned by Dr. Machen by his service as UF President, and
three months of vacation leave also were already earned and accrued by Dr. Machen as
President, but were not used and are hereby authorized to be and will be used as follows):

“So long as the Board does not have Cause to terminate the Contract at the time:

(a) Dr. Machen shall take a one-time, paid, three-month transition leave, beginning on
January 1, 2015, and continuing through March 31, 2015, plus (b) for the primary
benefit of UF, in support of the transition of the UF presidency, and as is customary, Dr.
Machen shall take a one-time, paid, transition leave of six months, beginning on April 1,
2015 and continuing through September 30, 2015; and (c) Dr. Machen will take three
months of paid vacation leave, beginning on October 1, 2015 and continuing through
December 31, 2015; and (d) during these leaves, in order to support the transition, Dr.
Machen shall not be involved in University business, except that he will make himself
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10.

11.

12,

13.

available at mutually agreeable times and by mutually agreeable means if requested by
the UF President for information or assistance; and (e) during these leaves, Dr. Machen
shall receive compensation as provided in Amendment Section 5 (Section 3.1 and
Section 5.1 of the Contract, as amended).”

In strong support of the appointment of his successor as President of UF, as is
customary in higher education, and as is material to this Amendment, Dr. Machen
acknowledges and affirms that he is supportive of UF, the UF Board and its members, and
the successor President, that he will at all times conduct himself in a manner that protects
the good will of UF and is consistent with such support, and he will not have any
involvement in the presidential transition plans and activities of his successor (unless and
to the extent specifically requested by the UF President in consultation with the Board
Chair) (collectively, the “Supportive Actions”). These Supportive Actions form an integral
part of this Amendment and are material to a smooth and successful transition in
leadership. Any failure by Dr. Machen to comply with this Section 10, the Supportive
Actions, shall constitute a material breach of this Amendment.

Except as expressly provided by this Amendment (including Board Resolution R14-143),
the Contract remains in full force and effect at law and in equity. However, any draft,
negotiation, or communication about the subjects of this Amendment and any
appointment, assignment or agreement relating to Dr. Machen’s post-presidency
employment or benefits at UF (other than the Contract and this Amendment), existing on
or before the Effective Date, are superseded by this Amendment and have no force or
effect at law or in equity.

The parties agree that this Amendment has been jointly drafted and that both parties
had representation by their own independent legal counsel in all aspects of this
Amendment. This Amendment will not be construed for or against any party as the
drafter. The Board agrees to pay Dr. Machen the amount of $20,000 for legal fees and
consulting costs incurred by Dr. Machen for the negotiation and preparation of this
Amendment.

Except as specifically provided in this Amendment, the Contract remains in effect as last in
effect (June 2013). Without limitation, specifically, Sections 11.0 through 17.0, 19.0
through 21.0, and 23.0 of the Contract are expressly incorporated into this Amendment
and shall apply and control as if originally written herein. Sections 1.0, 2.0, 3.2, 4.0, 5.2
through 5.4, 5.6, 6.0, 7.0, 10.2 through 10.4, and 18.0 of the Contract are deleted upon the
end of Dr. Machen’s presidency and shall thereafter have no force or effect at law or in
equity. Sections 3.3, 5.5, 9.0, and 22.0 have been fully satisfied and no longer apply.
Wherever in this Amendment or the Contract the Chair of the Board or the deciding
Trustee is referenced, that person is acting as an authorized executive administrator of the
University for the referenced purpose.
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14. Upon Dr. Machen’s death (or upon Dr. Machen’s disability that prevents him from
performing the essential functions of his role as Senior Advisor): (a) the Contract and
Amendment and UF’s obligations under them shall terminate automatically, except that (b)
Dr. Machen’s spouse (or designated beneficiary, if any, on any insurance policy) or, if none,
Dr. Machen's estate (or in the case of disability, Dr. Machen) shall receive (i) any UF
employee benefits for which he has qualified and in which he is participating that are
payable upon death (or disability, as applicable) of an employee, plus (ii) the payment for
Dr. Machen's relinquishment of tenure if this payment has not yet been made under
Amendment Section 5 (Section 3.1 of the Contract as amended) and the death or disability
occurs on or after January 1, 2015. Applicable law and University policy govern whether
any disability prevents Dr. Machen'’s performance of the essential functions of his Senior
Advisor role.

Executed under Florida law as of the Effective Date in multiple counterparts, each of which
when executed and delivered shall be a single binding agreement.

University of Florida Board of Trustees Dr. Machen
By:
Steven M. Scott, Chair J. Bernard Machen, individually
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Stephen S. Pollack
Partner

#» MERCER e

+1 415 743 8958
Stephen.Pollack@mercer.com

www.mercer.com
Steven Scott Strictly Confidential
Chairman of the Board of Trustees
University of Florida

P.O. Box 113125
Gainesville, Florida 32611-3125

December 2, 2014

Subject: Reasonableness Opinion for Dr. Machen's Total Compensation under his Restructured
Post-Presidency Agreement

Dear Mr. Scott:

Mercer (US) Inc. (“Mercer”) was engaged by the University of Florida (“UF") on behalf of the Board
of Trustees (the “Board") to provide an opinion as to the reasonahbleness of the compensation to
be provided to UF'’s current president, Dr. J. Bemard Machen, post-presidency following the end
of this year (2014). This letter documents Mercer’s evaluation of the proposed compensation
including our finding of reasonableness.

Background
Organizational Context

UF is a flagship, public, land-grant, research university and is a member of the Association of
American Universities (AAU), the association of North America’s premier 62 research universities.
In 2013, UF was officially designated and is now being funded as the foremost preeminent
research university in Florida. UF's Board of Trustees, with the support of the Board of Governors,
Legislature and Govemnor, has a goal to advance UF to the top 10 of public AAU research
universities. With more than 50,000 students its 16 colleges, the UF Health system including two
academic health science centers with affiliated hospitals and other healthcare operations, more
than 150 research centers and institutes and ~$700M of research annually, the University of
Florida is one of the largest, broadest-scope, academic research institutions in the nation and is
one of only six public land-grant universities in the U.S. with colleges of Medicine, Law,
Engineering, Agricultural and Life Sciences and Veterinary Medicine on one campus. In addition
to its predominant academic focus, the University has a premier NCAA Division | athletic program.
The annual budget of the University, with its close affiliates, is in excess of $4.4 billion.
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Incumbent Qualifications

Dr. Machen began his tenure as President of UF in January of 2004. During his 11-year tenure at
the university, many significant milestones have been accomplished under his leadership.

Prior to his tenure at UF, Dr. Machen was President at the University of Utah and Provost and
Executive Vice President of Academic Affairs at University of Michigan. He received his doctoral
degree in dental surgery from St. Louis University. He also has a master’s of science degree in
pediatric dentistry and a doctorate in educational psychology from the University of lowa.

Dr. Machen received his undergraduate degree from Vanderbilt University.

Dr. Machen currently holds or has held many leadership positions in higher education including a
long-serving member of the National Security Higher Education Advisory Board; President of the
Executive Committee of the SEC; Chair of the SEC Academic Consortium; Chair of the Board of
the National Campus Compact; member of the National Academy of Science's Institute of
Medicine’s Committee on Educating Dentists for the Future; and President of the American
Assaociation of Dental Schools. In his distinguished career, Dr. Machen has maximized the
benefits and productivity resulting from the interplay of excellent academics, academic research
and entrepreneurial and economic development endeavors.

Current Contract Terms

On June 7, 2013, UF and Dr. Machen entered into a one-year contract extension to December
2014. Most compensation and benefit provisions remained the same; however, some specific
enhancements within this contract extension include:

» For two years following his presidency (calendar years 2015 and 2016), Dr. Machen was
to serve as a tenured faculty in the School of Dentistry at his current presidential base
salary at the end of 2014 of $564,553 (assumes a 7.5% merit increase for this year).

* Following that two years, Dr. Machen was to continue as a tenured faculty member with a
base salary equal to the highest compensated faculty in the department ($280,000 at this
time). As tenured faculty, there would be no time limit on the additional years Dr. Machen
could work for UF.

» During this time, Dr. Machen was to continue to receive benefits and have administrative
support and an office.

e Beginning in 2009 through the end of his presidential term, Dr. Machen voluntarily declined
his annual bonus of $285,000 that was part of his original contract.
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Market Data

Methodology

In July 2014, Mercer conducted a market evaluation of presidential compensation. Twelve (12)
peer institutions from the AAU were selected based on comparable size, scope and complexity of
organization to UF, taking into consideration a national, complex research university, including
some that are major land-grant institutions; flagship campus of the respective University system,
as appropriate, with multiple professional schools including a medical school and affiliated
hospital; broad academic offerings; and major athletics program.

The selected peer institutions include the following (public/private designation based on AAU
membership):

e Seven (7) public peer institutions: The Ohio State University, Pennsylvania State
University, University of Michigan, University of Minnesota, University of Texas at Austin,
University of Virginia, and University of Washington.

» Five (5) private peer institutions: Cornell University, Harvard University, Northwestern
University, Stanford University, and Vanderbilt University.

Mercer collected compensation data for the President or the functionally equivalent position for
each of these peer institutions using a combination of data sources to provide the most current
available data as possible. Data were solicited via e-mail from each of the 12 peer institutions and
received from Harvard University, The Ohio State University, Pennsylvania State University,
University of Michigan, University of Washington, University of Texas at Austin, and University of
Minnesota. Data were used from the Chronicle of Higher Education from the 2013 study on public
colleges and the 2011 study on private universities for institutions that did not respond to e-mail
inquiry and to supplement data gaps from inquiry responses.

Compensation data were aged forward to July 1, 2014 by the median annual market movement
for executives in the education industry: 2.6% in 2012, 2.5% in 2013 and 2.5% in 2014 (Mercer's
2012/2013 and 2013/2014 Compensation Planning Survey).

Findings
For all 12 institutions, the results indicate the 75" percentile total compensation equals

approximately $1.2 million. Total compensation includes base salary, bonus, other compensation,
deferred compensation, retirement pay, and nontaxable benefits.
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o Based on the findings of market evaluation, high-performing presidents (75%
percentile) as well as newly hired presidents at peer organizations receive total
compensation of approximately $1.2 million in total compensation.

o The Senior Advisor role is deemed to require a similarly experienced professional;
however, with a 25% discount for a different level of responsibility (lack of
management or leadership role) resulting in a full-time equivalent total
compensation of $800,000.

Dr. Machen will waive his faculty tenure effective January 2015 including the first two years
at his full presidential compensation and will not return to the School of Dentistry following
his time as Sr. Advisor to the Board (2017 and beyond).

o lItis estimated that the total base salary and benefits value of Dr. Machen's future
compensation assuming the first two years at full-time compensation at his current
base salary plus an additional seven years as a tenured faculty (three years at full-
time, two years at three-quarter time and the last two years at half time) is just over
$3.2 million.

o In addition, Dr. Machen will be foregoing future administrative support and office
space valued at $375,000 over the same period.

Dr. Machen will also agree to a very strict five-year non-compete provision. In the
agreement, he is unable to provide any services, as an employee or consultant, to any
other AAU university that is currently, or will be in the future, ranked at or above UF, as
determined by the U.S. News & World Report on an annual basis, while he serves as Sr.
Advisor to the Board. In addition, Dr. Machen may not provide services to any State of
Florida University or Miami University that conflict with UF's interests as determined by the
Chairman of the Board of Trustees.

o Dr. Machen could serve in a presidential capacity (interim or full-time) to these
organizations; therefore, it has been determined that an annualized value of his
services, based on market data provided above, would be $1.2 million dollars, or
$6.0 million over a five year period, which he will forego.

'Total compensation provided to Dr. Machen based on a negotiation of each of the

elements described above, over the next five years include:

o Over the five-year period, Dr. Machen is expected to earn $487,000 in total
compensation ($90,000 per year plus benefits for the first two years) from serving
as Senior Advisor at 10% of a full-time equivalent.

o In 2015, UF will buyout Dr. Machen's current contract (two years at full salary plus
future faculty tenure) at $1.25 million which is 39% (a discount of more than 60%)
of the estimated sum of the contract of $3.2 million. The value of the administrative
support has not been included.
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o Over the five-year period, UF will also compensate Dr. Machen for accepting his
non-compete agreement in the total amount of $2.25 million ($450,000 per year)
which is 38% (a discount of more than 60%) of the estimated $6.0 million value of
the provision.

e See Appendix B - Table 3 for a numeric summary of these provisions.

Basis for Opinion

There are many factors that should be considered in an evaluation of the reasonableness of pay
packages. Differences in pay levels between incumbents and market data (i.e., variation from the
median) do not mean that an organization is necessarily over- or under-competitive. The following
are several key factors that the Board has taken into consideration in making compensation
decisions:

Organizational Context

It is not unusual when an organization has a long-tenured, successful chief executive that a quick
and orderly transition to a new chief executive be facilitated. The current contract provisions would
have required Dr. Machen to work full-time for the board for two years and allowed him to remain
a prominent figure within the university for the foreseeable future as tenured faculty in the Health
Science Center. The restructure of the post-presidency plan better supports the transition and
UF's efforts in the Top 10 Initiative by leveraging Dr. Machen’s knowledge, experience and
relationships gained during his tenure as president.

Performance of the Incumbent

Dr. Machen has been an exemplary chief executive for the university for many years. During this
post-presidency period, Dr. Machen will continue to provide value to UF through his knowledge of
the organization and the relationships he has cultivated with the community who are loyal to him
and the university. During his tenure, the Board has documented the following achievements:

* UF's research volume has grown by 50% reaching $700 million in annual research
expenditures and fostering technology transfer from academia to industry, entrepreneurial
endeavors, job creation, and economic development, spearheading Innovation Square,
Innovation Hub and Innovation Academy, as well as the number one-ranked technology-
business incubator, the UF Sid Martin Biotechnology Incubator — National Science
Foundation ranks UF 14" among all public research universities and 23™ among all U.S.
research universities (public or private);

¢ UF has created Innovation Square to support industry-academic research collaborations
and economic development, attracting MindTree, Mobiquity LTD and Sears Holding's
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Center of Excellence—as well as Innovation Academy to foster education excellence for
students with entrepreneurial interests and maximizing UF’s capacity to serve students
year-round,;

Established groundbreaking programs such as the Bemie and Chris Machen Florida
Opportunity Scholars program for highly talented, low income students who are first in their
families to attend college and has also enhanced the broad diversity of the student body;
UF has raised over $2.8 billion of private support for the University, completing the historic
$1.7 billion Florida Tomorrow campaign, the sixth most successful in public university
capital campaigns at the time, increasing the endowment by almost a billion dollars and
securing $588 million from the Florida Legislature in PECO funds and general revenue for
fixed capital outlay;

Dr. Machen has overseen the management of the University's finances through five years
of historic state budget cuts and world-wide economic recession, maintaining the
University's affordability and mission-critical activities, enhancing efficiency, and
positioning the University to emerge from this period in solid financial condition and ready
to grow for the future;

UF's Health Science Center and our affiliated Shands teaching hospitals have reached a
new level of achievement and close collaboration in University of Florida Health,
enhancing and focusing on the quality of patient treatment and excellence in research and
education;

In the 2013 Legislative session—having eamed support of the Legislature, Governor and
Board of Governor's—preeminence and on-line education legislation was enacted, with an
approach that benefits UF - UF has received official designaticn from the Florida
Legislature and Board of Govemors as the state’s foremost preeminent research university
and will receive $95 million from the Legislature and has already raised an additional $300
million (and is on the path to raise another $500 million) to support preeminence by hiring
up to 120 highly accomplished or promising faculty in strategic fields of strength for UF;
UF is highly ranked by Kiplinger, Princeton Review and Money Magazine for its quality and
value of education;

In the latest U.S. News & World Report rankings of national universities, UF jumped from
17™ to 14™ highest ranked public university and from 54™ to 48" ranked national university
(public or private);

UF has constructed, renovated or expanded more than 3.1 million gross square feet of
state-of-the-art research and education facilities to support the University of Florida's
programs, including the J. Wayne Reitz Union, Heavener Hall, Hough Hall, Pugh Hall,
Ustler Hall, the Samuel P. Harn Museum'’s David A. Cofrin Asian Art Wing, the Southwest
Recreation Center, the Harrell Medical Education Building, the Clinical and Translational
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Research Building, the Biomedical Sciences Building, the Nanotechnology Building, the
Emerging Pathogens Building and Cypress Hall and launched the New Chemistry Building;

o UF has contributed to the advancement of public leadership in critical areas of societal
concern through the establishment of the UF Water Institute (2006); the Claude D. Pepper
Older Americans Independence Center (2007) and the Bob Graham Center for Public
Service (2008); and

e UF created UF Online, the first four-year, fully online baccalaureate degree program in the
State University System and expanding the program’s offerings to 11 majors in just over a
year.

The above demonstrates the collected total knowledge, experience and relationships that remain
valuable to UF in the future. The post-presidency arrangement strongly supports the university's
Top 10 Initiative.

Structure of Compensation

Total compensation for an incumbent of Dr. Machen's caliber should be compensated at the 75"
percentile of the market as well as could easily command the median of new hires at peer
institutions which is $1.2 million based on the market data collected. Assuming his reduced
responsibilities (25% discount) and time commitment (10% of full time), the estimated total
compensation $487,000 ($90,000 per year plus benefits for the first two years) for his Sr. Advisor
services over a five-year period is reasonable. In addition, the buyout of his faculty tenure
(including two years at his full presidential compensation) and the annual payment of $450,000 to
compensate Dr. Machen for a very restrictive non-compete agreement supports the attainment of
UF's goals at a rate that is a 60% discount of the total compensation that could be earned by
staying at UF or working for another institution.

Value of the Restructured Post-Presidency Arrangement

The total value of the proposed arrangement over a five-year pericd is consistent with that of a
highly-qualified executive with long-standing contributions to their organization. In all cases, Dr.
Machen would have been able to earn close to, if not significantly more than, the total value over
the same period of time based on his current contract and opportunities in the market place at this
time given the current need and scarcity for experienced executive talent at the top public
universities.
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Disclaimers and Disclosures

Mercer has relied on the information and data provided to us without any independent review or
verification and that we assume all data provided to us is accurate, factual and complete. Mercer's
opinion does not constitute an opinion regarding the underlying business decision.

Opinion of Reasonableness

Mercer (US) Inc. certifies that it (1) is 2 compensation consulting firm, (2) performs compensation
valuation studies of this type on a regular basis, and (3) is qualified to perform the valuations of
the type of property or services involved. In our opinion, the total compensation package we have
reviewed falls within a reasonable range of competitive market practices applicable to like
positions among like organizations under like circumstances.

As always, it is our pleasure to be of service. If you have any questions, please do not hesitate to
call.

Sincerely,
Tahon SALb A
Stephen S. Pollack

Copy:
Jamie Lewis Keith, UF
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Appendix A — Peer Group

Total Assumed Total Assumed
Public Institutions Compensation® Role In Private Institutions Compensation* Role In
ThelOhio'State:University' 31 f052:5¢ JUE Northwestern University $1,409,887 Sep-09
Paiin niveTsity: RO G 1 Yy Vanderbilt University $1,298,625 Mar-08
Universi et Miohiaa 0600 Stanford University $1,128,782 Oct-00
LIS i Py x — . r3 7
University of Washington® $816,000 Hanard University $991,223 Jub07
University of Virginia $749,911 Comell University $910,093 Jul-08
University of Texas, at Austin® $738,360
University of Minnesota® $693,150 Jul-11

‘Represents publicly available information as reposted (May 2014 for public institutions and December 2013 for private institutions) by The Chronicie of Higher Education unless
otherwise noted below. All data have been lime-adjusted to July 1, 2014. Tole) Compensation values for public institutions do not include any health benefits; however, they are
included in data (or privale institutions.

1. Ohio State University Total Compensalion refiects compensation as of July 2014 and includes previous president’s retirement pay as proxy.

2. Penn State University Tolal Compensation includes May 2014 base salary, a $200,000 transition bonus and one-fifth of a $1,000,000 five year complafion bonus as fisled inthe
President's compensation contract published online. Deferred compensation and retirement amounts are not available due to new President.

3. University of Michigan Tolal Compensation refliects compensation per President’s contract including July 2014 base salary, retirement and $100,000 deferred compensation
4. University of Washington Total Compensation includes July 2014 base salary smount as provided by University of Washington

5. University of Texas, et Auslin Tola) Compensation reflects data provided by lhe university for all compensation elements except for reliremant as amount was not provided by
universily. Base salary provided by the university is slightly lower than that provided in the Chronicle of Higher Education. Total Compensation includes 1/5 of a § year $50,000
deferved compenssation award.

6. University of Minnesota base pay remained the same for the past two years es the President has not taken any increases during that time. Data has not been time-adjusted.

7. Harvard Tota! Compensation includes 2011 base salary adjusted by 5% and 6% for 2012 and 2013 respectively as provided by Harvard

MARSH & MCLENNAN
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Appendix B — Table 3
Current Contract
2015 2016 2017 2018 2019 2020 20 202 223
Full-time Equivalency 100 100 1.00 1.00 100 0.73 0.75 0.50 Q.50
Base Salary ! $564,553 $564,553 $280,000 $280,000 5280000  $210000  $210,000  $140,000  $140,000
Benefits B 516,806 S16806 552932 $57932  $57.9% $43,449 $43,449 528,966 $28.966
TotalCompensation . - .- | $681359. .. S6B1LASH 6397932 - $397,932 397,932 . $283,449 6253449 $i6BOG5 . $16B.966°
In llew of administrative support | sso000 $50000  $50000  $50,000  $S0,000  $37500  $37500  §25000 25,000
Sumof Terure ane %
Sum including Admin Support . $3,596,340.00
Restructured Contract
Sr. Advisor Services 2017 2018 2019
Full-time Equivalency 0.10 0.10 0.10
Base Salary $90,000 $90,000 $90,000
Benefits . I
Total Gompensation - .- {990,000 - -$90,000 . 590,000
s
Non-compete $1.2M per year™ | $2.355,00000 |

Notes: 1. Base salary assumes no annual increases over the period. Market has been increasing by 3% per year, on average. 2. The non-compete agreement is

valued at $1.2 million per year, Dr. Machen will receive $450,000 per year for five years.
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entrepreneurial endeavors, job creation, and economic development-with the
University of Florida consistently ranking among the top universities nationwide in
number of patents for inventions; contributing to the creation of thousands of

jobs and more than 100 start-up companies, and spearheading Innovation Square,
Innovation Hub and Innovation Academy, as well as the number one-ranked
technology-business incubator, the UF Sid Martin Biotechnology Incubator;

(6) achieving a number 14 ranking among national public universities while
establishing UF among the top-10 universities on measures of value for quality and
affordability;

(7) securing $588 million from the Florida Legislature in PECO funds and
general revenue for fixed capital outlay;

(8) constructing, renovating or expanding more than 3.1 million gross square
feet of state-of-the-art research and education facilities to support the University of
Florida's programs, with a student- and multi-disciplinary emphasis, including: the J.
Wayne Reitz Union, Heavener Hall, William R. Hough Hall, Jim and Alexis Pugh Hall,
Kathryn Chicone Ustler Hall, the Samuel P. Harn Museum’s David A. Cofrin Asian Art
Wing, the Southwest Recreation Center, the Harrell Medical Education Building, the
Clinical and Translational Research Building, the Biomedical Sciences Building, the
Nanoscale Research Facility, the Emerging Pathogens Institute, Cypress Hall and the
impending New Chemistry Building; ‘

(9) strengthening the leadership, close collaboration, and financial growth of
the University’s Health Science Centers and affiliated Shands teaching hospitals in
Gainesville and Jacksonville as University of Florida Health, thereby fostering the quality
of patient care and excellence in research and education, and positioning the
University’s health affairs endeavor well for the future, at a time of change and
uncertainty in healthcare;

(10) extending the university’s influence and impact in the Gainesville
community and State of Florida through construction of the East Campus in
Gainesville, the UF Research & Academic Center at Medical City at Lake Nona in
Orlando, and the renovation or preservation of 38 of Florida’s most treasured historic
buildings by UF Historic St. Augustine;

(11) contributing to the university’s advancement of public leadership in critical
areas of societal concern through the establishment of the UF Water Institute (2006); the
Claude D. Pepper Older Americans Independence Center (2007) and the Bob Graham
Center for Public Service (2008);

(12) creating UF Online, the first four-year, fully online baccalaureate degree
program in the State University System and expanding the program’s offerings to 11
majors in just over a year;

(13) elevating and strengthening the University’s undergraduate education
through the development of a signature core curriculum and shared undergraduate
experience, beginning with the “What is the Good Life?” course, and with four core
classes being anticipated and developed;



(14) continuing the University’s tradition of athletic achievement and excellence,
with UF athletic teams winning no fewer than 15 national championships, and UF
becoming the first university in Division 1 history to hold the NCAA national titles in
both football and men’s basketball in a single year (2007); and

(15) building a talented and collaborative leadership team; and

WHEREAS, Chris Machen has served University of Florida as First Lady with
extraordinary grace, thoughtfulness, compassion and vision, and has unselfishly
supported Dr. Machen’s efforts on behalf of the University, including his agreement to
extend his service as President, and her service as First Lady, when called upon by the
Board of Trustees, and

WHEREAS, Mrs. Machen has championed nationally-recognized and
groundbreaking sustainability initiatives at University of Florida; served the homeless,
their pets and children-in-need in our Gainesville community with compassion and
respect; supported the arts and student safety; championed and encouraged women
leaders at UF in the Gainesville community and served as Dr. Machen'’s close partner in
the creation and growth of the Bernie and Chris Machen Florida Opportunity Scholars
program and many other priority endeavors,

NOW, THEREFORE, BE IT RESOLVED that the University of Florida Board of
Trustees at its regular meeting this 5" day of December, 2014, in gratitude for eleven
years of exemplary service and lasting impact, does hereby recognize and most highly
commend Dr. J. Bernard Machen and Chris Machen for their contributions as President
and First Lady of University of Florida, and

BE IT FURTHER RESOLVED that the Board of Trustees honors Dr. ]J. Bernard
Machen for his lasting legacy by conferring upon him the title of President Emeritus of
University of Florida, and

BE IT FURTHER RESOLVED that this resolution be included in the minutes of

this meeting, and a copy be presented to Dr. J. Bernard Machen and Chris Machen in
recognition of the Board’s appreciation and gratitude.

A{‘W\- k@cw&

Steven M. Scott, Chair




