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UWF Foundation, Inc. 
Board of Directors Meeting 

Emerald Coast Campus - Fort Walton Beach 
3:30 p.m. – 5:00 p.m., March 22, 2017 

 
Agenda 

 
 

Opening Remarks/ Introduction     Gordon Sprague, BOD Chair 
Call to Order / Agenda        
Roll Call / Quorum / Approval of Minutes*   Richard Peterson, BOD Secretary 

 
Information Reports 
 

Student Presentation      Devin Wisdom 
 
University Update      Martha Saunders, UWF President  

 
Advancement Report Meredith Brunen, IVP for Advancement 
 
Alumni        Brett Barrow, Alumni Assoc. President 

 
CFO Report       Dan Lucas, Chief Financial Officer 

  
Committee/Officers Reports 
 Executive Committee      Gordon Sprague, BOD Chair 
  Actions of the Executive Committee* 
  
 Investment Committee      Gail Dorsey, BOD Vice Chair 

Investment Pool Performance Report   
  Actions of the Investment Committee* 
   Changes to Investment Policy 
    
 Audit Budget Committee     David Hightower, BOD Treasurer 

Budget to Actual Reports – Housing & Foundation 
  Actions of the Budget Audit Committee* 
   Form 990 and 990T 
   Southside Residences Update    
 
 Grant Committee Update     Doug Dobson, Chair 
   
 Nominating Committee Update    John L. Hutchinson, BOD Immediate Past Chair 
    
Other Business *       Dan Lucas, Chief Financial Officer 
  
Announcements 

 
Adjourn 
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UWF Foundation, Inc. 

Board of Directors Meeting 

Museum of Commerce 

Pensacola, FL 

Minutes of December 8, 2016 

 
Present 

Members: BOD Chair Gordon Sprague, Dr. Judy Bense, Ms. Linda Brotherton, Mr. Brett Barrow, Mr. Tim Haag, Mr. 

David Hightower, Mr. Todd Zaborski, Mr. Kishane Patel, Mr. James Hosman, Ms. Kathie Jeffcoat, Mr. Richard 

Peterson, Dr. Joseph Herzog, Mr. Rick Byars, Mr. Bill Rone, Mr. John Gormley, Mr. Bruce Vredenburg, and Mr. Doug 

Dobson 

 

Staff: Dr. Brendan Kelly, Mr. Daniel Lucas, and Ms. Patricia Barlow 

 

Guests: Ms. Pat Lott, Dr. Meredith Brunen, Dr. Ruth Davison, Mrs. Missy Grace, Mr. Howard Reddy, Mr. Brett Berg, 

and Ms. Jan Butts 

 

Call to Order: Mr. Sprague called the meeting to order at 3:33 p.m. and welcomed everyone.  

 

Roll Call and Approval of the Minutes: The Secretary Mr. Peterson verified that a quorum had been established. The 

Board reviewed the minutes of the meeting held on September 29, 2016. Mr. Dobson made a motion to approve the 

minutes as submitted. Mr. Patel seconded the motion, with all members voting to approve the motion. 

 

Information Reports:  

 

University Update: Dr. Bense presented the report on the University. She stated that she had attended her last meeting 

of the Board of Trustees as president earlier in the day. At the meeting, the incoming president, Dr. Martha Saunders, 

presented an updated organizational chart and her leadership team. The organizational chart reflected the addition of a 

new division, Innovation and Research, which combines the Innovation Institute and the Center for Research and 

Economic Opportunity (CREO). Dr. Pam Northup will be the Vice President for the new division. Dr. Bense thanked 

the board members for their support during her term as UWF President and acknowledged their contributions to her 

leadership success. 

 

Advancement Report: In presenting the Advancement Report, Dr. Kelly first introduced the new Associate Vice 

President for Advancement, Dr. Meredith Brunen. He noted several major gifts received since the last meeting, 

including $75,000 to the College of Business, $50,000 to a scholarship endowment, $39,350 for the UWF Camellia 

Garden enhancements, $20,000 to the Muhammed Rashid Best Project Award endowment, and five $10,000 gifts for 

various projects/funds. Dr. Kelly stated that the public phase of the 50th Anniversary Campaign began on November 

16, 2016, at the 50th Anniversary Gala. To conclude his report, Dr. Kelly provided an overview of the gifts, pledges, 

and gifts received for the previous fiscal year, the current fiscal year to date, and since the beginning of the campaign. 

He stated that the university was well on track for exceeding the $50 million goal established for the 50th Anniversary 

capital campaign.  

 

Alumni Report: Mr. Barrow presented the Alumni report. He stated that the Alumni Association had had a successful 

fall with numerous social events centered around UWF Football. Spring 2017 will include several networking events in 

major cities including Atlanta, DC, and Orlando. The dates for these events are currently being confirmed. Updates will 

be shared at future meetings. 

 

CFO’s Report: Mr. Lucas presented updates on implementation of two projects—Academic Works and Online Express. 

Academic Works, the centralized scholarship management platform, is up and running for two colleges (CEPS and 

HMCSE) with implementation for two other colleges (CASSH and COH) well underway; they should be available to 

utilize in the Fall 2017 semester. The staff anticipate beginning implementation of Academic Works within the College 

of Business after Fall 2017. Online Express has also been successfully implemented with the creation of a new online 

giving website and the capacity to collect credit card payments and donations outside the office. Mr. Lucas also reported 

that he had been working with Pat Lott to bring about the refinancing of the housing bonds, a discussion item that would 

be addressed by the Board later in the meeting. 
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Reports of Board Officers & Committees:  

 

Executive Committee: Mr. Sprague presented the report from the Executive Committee. He reported that the 

Executive Committee had passed a resolution to move forward with issuing the bonds for the dormitory debt at a 

significant savings. In accordance with Foundation bylaws, the Board of Directors was asked to review and ratify the 

decision made by the Executive Committee. After Mr. Lucas and Ms. Lott gave an overview of the process and the 

savings to the University ($3.7 million in gross savings), Mr. Dobson made a motion to approve the resolution to issue 

bonds for dormitory debt; Mr. Vredenburg seconded; all voted in favor with three abstentions (Barrow, Haag, and 

Gormley) because of potential appearance of conflict of interest. 

 

Ms. Lott recognized Mr. Lucas for using his expertise and initiative to take advantage of low interest rates, refinance the 

debt, and thus save the university a considerable amount of money.  

 

Investment Committee: Mr. Zaborski presented the Investment Committee report on behalf of the committee chair. As 

of September 30, 2016, the investment value was $79,999,331. Returns for the quarter were 4.28%, exceeding the 

balanced index of 3.93%. All categories are in line with policy guidelines for allocations. No managers had presented to 

the committee at its recent meeting. There are four investment managers on caution status: Eagle Capital, Dodge and 

Cox, Barrow Hanley, and Archstone. A fifth manager, Ironwood, will be taken off caution status in the fourth quarter. 

Mr. Zaborski reported that the Foundation’s investment consultant predicted that the Federal Reserve would increase 

interest rates when it met later in December. 

 

Audit/Budget Committee: Mr. Hightower presented the Audit Budget Committee report. The Housing and Foundation 

budget to actuals through September 30, 2016, had been reviewed at the recent meeting. The variances were positive 

with no concerns identified. The Audit Budget Committee had also reviewed a list of capital projects to be undertaken 

by Housing over the next five years. The committee received an update on the bond refunding as an information item. 

Finally, the committee had reviewed the Foundation’s internal controls. No concerns related to internal controls were 

raised, and the committee members were unaware of any fraud. 

 

Nominating Committee: Mr. Hosman gave the Nominating Committee report on behalf of the chair. He stated that the 

committee members had reviewed the results of the 2015-2016 board engagement survey and developed suggestions in 

response to comments made by board members. The committee also voted to designate C. Ray Jones as the 2016 Fellow. 

Mr. Hosman presented the motion, which was seconded by Mr. Dobson. All members voted in favor. Mr. Jones will be 

recognized at the joint boards holiday reception. 

 

Grant Committee: Mr. Dobson presented the report from the Grant Committee which had met on December 2, 2016. 

As part of its last meeting, the committee reviewed trends in study-abroad programs at UWF. The committee also 

reviewed applications for study-abroad grants and voted to award grants to three students. Mr. Dobson made a 

recommendation to the Board that the amount of money allocated to study-abroad grants be increased from $25,000 as 

the number of students participating in study-abroad programs and applying for travel grants is rapidly increasing. This 

request will be taken up during next year’s budget preparation. 

 

Other Business: In recognition of Dr. Bense’s stepping down as UWF President, Dr. Kelly read the following 

proclamation and presented a copy to Dr. Bense: 

 

WHEREAS, Dr. Judith A. Bense became President of the University of West Florida in July 2008 and brought UWF 

out of the woods, and 

 

WHEREAS, Dr. Bense has served as a member of the University of West Florida Foundation Board of Directors and 

represented the University on the Executive Committee, and 
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WHEREAS, Dr. Bense has served her region, her community, and her profession as a member of numerous civic and 

community clubs by providing dedication, commitment, and expert leadership, and 

 

WHEREAS, Dr. Bense, as a member of the Harold B. Crosby Giving Society, has made extraordinarily generous 

contributions to the UWF Foundation to benefit Archaeology, Anthropology, Athletics, WUWF, and other initiatives, 

 

WHEREAS, Dr. Bense is retiring from her position as President of the University of West Florida as of December 31st 

of this year, and 

 

WHEREAS, Dr. Bense has shown herself to be a constant and positive force in support of the Foundation and the 

mission of the University of West Florida, 

 

NOW, THEREFORE, BE IT RESOLVED, that the University of West Florida Foundation Board of Directors at its 

regular meeting on 8th day of December, 2016, does hereby recognize and commend Dr. Bense for her innumerable 

contributions to the Foundation and the University, and 

 

BE IT FURTHER RESOLVED, that this resolution be included in the minutes of this meeting and an original be 

presented 

 

In recognition of Dr. Kelly’s departure to assume the Chancellorship at another university, Dr. Bense read the 

following proclamation and presented a copy to Dr. Kelly: 

 

WHEREAS, Dr. Brendan Kelly, as the University of West Florida Vice President for Advancement and President of 

the University of West Florida Foundation has dutifully worked with the Executive Committee, Nominating 

Committee, Audit Budget Committee, Investment Committee, and 

 

WHEREAS, Dr. Kelly has provided dedication, commitment, and expert leadership, and 

 

WHEREAS, Dr. Kelly has demonstrated an enlivened use of the adjective “fantastic,” thereby providing the 

University of West Florida with imaginative and sensational accents to daily routines, and 

 

WHEREAS, Dr. Kelly has been the guiding force behind the most successful capital campaign in UWF history, and  

 

WHEREAS, Dr. Kelly has provided a basis for the practice known as “raising the bar” when during periods of his 

leadership the University of West Florida exceeded goals in excess of 212%, and  

 

WHEREAS, Dr. Kelly has been an architect of diplomacy, thereby providing expanded engagement opportunities with 

the downtown community, and 

 

WHEREAS, Dr. Kelly will be leaving the University of West Florida to assume the Chancellorship at the University of 

South Carolina Upstate.  

 

NOW, THEREFORE, BE IT RESOLVED, that the University of West Florida Foundation Board of Directors at its 

regular meeting on the 8th day of December 2016 does hereby recognize and commend Dr. Kelly for his innumerable 

contributions to the Foundation and the University and does wish him well with his career, and 

 

BE IT FURTHER RESOLVED, that this resolution be included in the minutes of this meeting and an original be 

presented to Dr. Kelly as a token of the Board’s appreciation and sincere thanks. 

 

The members of the Board acknowledged both leaders for their successes with a round of applause. 

 

Adjournment: Mr. Sprague thanked the Board members and staff for their participation in the meeting. There being no 
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further business, the meeting was adjourned at 4:33 p.m. 

 
Minutes recorded by Patricia Barlow on December 8, 2016. 



Information 
 Reports 
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UWF FOUNDATION, INC. 

EXECUTIVE COMMITTEE MEETING 

Florida Public Archaeology Network Classroom 

February 24, 2017, Minutes 

 

Present 

Members: Mr. Gordon Sprague, Mr. Dave Cleveland, Dr. Martha Saunders, Mr. John Hutchinson, Mr. 

Richard Peterson, and Mr. David Hightower 

 

Staff: Dr. Meredith Brunen, Mr. Dan Lucas, and Ms. Patricia Barlow 

 

Guests: Dr. Ruth Davison, Mr. Howard Reddy, and Ms. Jan Butts 

 

Call to Order: Mr. Sprague called the meeting to order at 3:30 p.m. Staff confirmed a quorum.  

 

Minutes: The committee members reviewed the minutes of the November 10, 2016, meeting. Mr. 

Hutchinson made a motion to accept the minutes as presented. Mr. Peterson seconded the motion, and 

the motion carried with all voting in favor. 

 

University Update: Dr. Saunders provided a university update. She reported that enrollment is up 

approximately 3% for Spring 2017. She shared information about the corporate work-study partnership 

with Amazon, a model the university hopes to replicate with other employers. She stated that she was 

pleased by the number and quality of submissions received for the Next Big Thing Program. Several 

finalist applicants will present to the President’s Cabinet with awards announced at the end of March.  

 

Dr. Saunders announced that UWF accounting students ranked third in the nation in 2016 for first time 

pass rates on the CPA examination. She reported that searches for the next UWF general counsel and 

the vice president for University Advancement would begin shortly. She concluded her report by inviting 

members to make plans to attend the presidential inauguration activities scheduled for the week of April 

17th. Additional details about inauguration and 50th anniversary events will be sent to board members as 

they become available. 

 

Advancement Report: Dr. Brunen provided the advancement report. She shared information about 

several large gifts to the university including a $5 million gift to name the College of Health and a $1 

million gift for undergraduate scholarships. Additionally, a donor made two gifts of $100,000 to establish 

the Linda Evans Scholarship Endowment and the Linda Evans Educational Pavilion at Museum Plaza 

in memory of an educator alumnus who was a member of UWF’s first graduating class. Dr. Brunen 

shared info about 50th anniversary signature events including the groundbreaking for Museum Plaza 

(January 31st), the ribbon cutting for the Camellia Garden (February 14th), and the unveiling of the 

lighting enhancements at the T. T. Wentworth Museum which will take place on March 16th. Dr. Brunen 

provided updates on gifts, pledges, and planned gifts that total $51,087,525 as of February 22, 2017.  

 

CFO’s Report: Mr. Lucas presented updates on current Foundation initiatives including Academic 

Works and Mobile Pay. Mobile Pay is the new online giving platform that allows donors to make gifts 

online and staff to process credit card transactions in the field. The university is continuing the 

implementation of Academic Works software to centralize scholarships campus-wide. To date, 

implementation of both ventures has been very smooth. Mr. Lucas stated that the Foundation was 

engaged in the RFP process for auditing services. The three finalist firms made presentations to the Audit 
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Budget Committee earlier in the day. A recommendation will be presented to the Executive Committee 

later in the meeting and to the full Board of Directors at its March meeting.  

 

Investment Committee: On behalf of the Chair, Mr. Cleveland provided a report on the fourth quarter 

2016 investment pool performance. As of December 31, 2016, the investment value was $80,262,066. 

Total value with cash reserves was $82,326,271. Returns for the fiscal year to date were 5.52%, 

compared to the balanced index of 5.23%. The committee considered a recommendation from the 

investment consultant to diversify the fixed income portfolio to include different strategies to respond to 

rising interest rates. The recommendation is to have 50% of the funds in fixed income to be managed by 

Barrow, Hanley Core Plus; 25% managed by Templeton Global Bond; and 25% to be managed by 

Chartwell Partners Short Duration High Yield. However, the change will require revisions to the 

investment policy which must be approved by the full Board of Directors. Mr. Peterson made a motion 

to recommend to the Board that the relevant changes to the investment policy be made; Mr. Hightower 

seconded the motion. The motion to change the investment policy carried with all voting in favor.  Mr. 

Cleveland stated that the Investment Committee had voted to move forward with the changes to the fixed 

income sector following approval of the policy changes by the Board. Mr. Cleveland concluded by 

sharing that all categories are in line with policy guidelines for allocations and that a representative from 

Conestoga Capital Management (small cap investment manager) made a presentation to the committee.  

 

Audit Budget Committee: Mr. Lucas and Mr. Hightower presented the Audit Budget Committee report. 

Mr. Hightower stated that a large portion of the meeting had been dedicated to presentations from three 

auditing firms. Following the presentations, the committee discussed the firms and identified a firm to 

recommend to the full Board of Directors at its next meeting. Mr. Hightower reported that the committee 

members had reviewed the budgets for Housing and for the Foundation and had identified no areas of 

concern. The committee had also briefly reviewed the Form 990 with no material questions or comments 

raised. 

 

Another key agenda item for the Audit Budget Committee was discussion of the Southside residence 

halls that have been offline throughout this fiscal year because of mold concerns identified in Spring 

2016. Dr. Davison reported that the university had received a soft bid estimate of $438,000 for 

rehab/remediation of the mold issues as well as some cosmetic upgrades to each of the affected Southside 

residence halls. Housing proposes that it initially remodel and maintain six (6) of the buildings for use 

as student housing. Three (3) of the remaining buildings will be made available to the university for 

possible use for academic purposes. Six (6) others will be offered to other entities for possible 

repurposing for other uses; any of those final six (6) that are not selected for renovation/repurposing 

could be demolished. Funds for remodeling the six (6) units for Housing would be taken from Housing’s 

reserves, if approved by the Foundation Board of Directors. Staff estimate that it will take 11 ½ years to 

pay back the money used from reserves. Mr. Lucas reported that at its meeting, the Audit Budget 

Committee had voted to commit to using reserves and to request proposals for a design bid for one (1) 

unit with the option to complete two (2) additional buildings if difficult and cost-prohibitive issues do 

not arise during the work on the first unit. Mr. Hightower made a motion to use reserve funds as 

described. The motion was seconded by Mr. Hutchinson, and all members voted in favor of the motion. 

 

The Audit Budget Committee made a recommendation to the Executive Committee about the auditing 

firm it deemed best for proceeding to contract with. Mr. Peterson made a motion to approve the 

recommendation, and Mr. Hightower seconded the motion. The members of the Executive Committee 

all voted in favor. The full Board of Directors will vote on the recommendation at its meeting on March 

22, 2017. 
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Nominating Committee: Mr. Hutchinson reported that the Nominating Committee had reviewed the 

applicants for Foundation positions to begin July 1, 2017. The Committee will review the applications 

again in May and present a final slate to the Board of Directors in June. The committee also made plans 

for its board engagement survey such that new members would be asked questions about how engaged 

they felt as a member of the Board of Directors. All board members will be asked to suggest ways to 

improve their board experience. The survey will be sent out in May with results reported to the Board of 

Directors in June. 

 

There being no further business, the meeting was adjourned at 4:30 p.m. 
 

Minutes recorded by Patricia Barlow on February 24, 2017 
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THIS REPORT IS BASED ON TRANSACTION RECORDS, 
PORTFOLIO VALUATIONS, AND PERFORMANCE SUPPLIED BY 
THE CLIENT, THE CUSTODIAN, THE INVESTMENT MANAGER, 
AND INVESTMENT DATABASES INCLUDING BLOOMBERG AND 

MORNINGSTAR. DUE TO THE TIMELINESS OF THIS REPORT 
PERFORMANCE INFORMATION MAY BE PRELIMINARY AND 
THEREFORE SUBJECT TO AUDIT. THIS REPORT IS COMPLETE 

AND ACCURATE TO THE BEST OF OUR KNOWLEDGE. 

PLEASE NOTE: 

AVAILABLE TO YOU UPON WRITTEN REQUEST, AT NO COST, IS AN 
INVESTMENT ADVISORY DISCLOSURE DOCUMENT (RAYMOND JAMES 

FORM ADV, PART II). IF YOU WOULD LIKE A COPY, PLEASE CONTACT 
YOUR RAYMOND JAMES REPRESENTATIVE. 
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Q4 2016 Market Commentary 

U.S. equity markets rallied following a surprise election victory by Donald Trump 
 After a contentious election and a bitter campaign cycle, Republicans won the presidency as well as a

majority in both the House and Senate
 Markets were initially volatile following the upset, but then launched into the “Trump Bump” as most

major equity indexes rallied to new highs during the latter part of the quarter
 The Fed raised rates in December by 25 basis points, a year after their last rate hike

o Consensus expectations are now for two to three rate hikes in 2017
 The S&P 500 ended the quarter with a gain of +3.8% and 2016 up +11.9%

o Optimism surrounding potential pro-growth policies from the new administration sparked a
rotation from defensive to cyclical sectors

o Financials were the best performing sector, up +21.1% during the quarter
o Small caps were up sharply as well, ending the quarter with a gain of +8.8% and up 21.3% for

the year
 Fixed income returns were sharply negative in most cases in Q4 after yields rose post-election. The

Barclays Aggregate Bond Index was down -3.0% for the quarter but ended 2016 +2.7%
o The 10-year Treasury yield ended the year at 2.45%, up from 1.61% at the end of last quarter
o Despite the increase, globally more than $9 trillion of debt is still trading with negative yields

 U.S. economic indicators remain mixed, but a number of confidence and activity surveys came in with
strong increases suggesting a boost in optimism following the election result

o U.S. GDP for Q3 came in at +3.5%.  Many economists boosted their 2017 growth expectations
due to potential fiscal boosts from Trump’s tax cuts as well as his infrastructure plans

o The U.S. manufacturing sector was up in November after last quarter’s surprise decline, with an
ISM reading of 53.2, which suggests expansion in the sector

 The price of oil remained firm following OPEC production cuts.  Oil traded in the $45-55 dollar range
ending 2016 at $53.77, up over $17 from last years close

 The U.S. Dollar rallied significantly following the election as much of Trump’s populist policy was
perceived as pro-U.S. dollar

 For 2017, analysts are projecting S&P 500 earnings growth of +11.5% and revenue growth of +5.9%
o Despite falling slightly, profit margins still remain near a cyclical peak
o The current 12-month forward P/E ratio is 16.9x (vs. a 10-year average of 14.4x)
o Nine of ten sectors (all but Telecom) have forward P/E ratios above their 10-year averages

Most foreign equity markets reacted negatively to the U.S. election outcome and were 
adversely effected by the strong U.S. dollar  

 Developed international equities, as measured by the MSCI EAFE Index, ended the quarter down -.71%
o The overall effect of foreign currency on developed international returns was –7.8% (up 6.7% as

measured by local currency)
o New Zealand and Hong Kong were down -10.9% and -9.3% respectively during the 4th quarter
o Not all developed countries sold off as Italy gained 10.6% and Austria 6.5% for the quarter
o RUST sectors (yield orienting) performed poorly across most markets

 Emerging Markets were particularly hard hit following the election.  Fears centered around a potential
U.S. tilt to more protectionist policies and the possibility of all-out trade wars with trading partners

o The MSCI Emerging Markets Index ended Q4 down -4.2%
o Brazil and Russia were up for the quarter while India and China were both down during Q4
o Emerging Asia countries mostly sold off and were largest detractor for the overall index
o EM Europe (+13.6%) and EM Latin America (-1.7%) were positive contributors to the index

Major risks continued to be policy uncertainty / geopolitics / terrorism 
 Uncertain policy from the Trump administration across a variety of areas (trade, immigration, etc.)
 Increasing momentum of populist trends around the globe threatening to reverse globalization which can

have a disproportionate effect on emerging countries whose markets largely depend on trade
 Potential policy error on the part of a number of global central banks
 Renewed weakness in China – particularly in their real estate & banking sectors

Footnotes: 
Returns are Index level, computed from Morningstar Direct and include the S&P 500, Barclays Capital Aggregate Bond Indexes, Barclays Capital High 
Yield Index, MSCI EAFE Index(net), MSCI Emerging Markets Index(net)   
Economic data is taken from The Federal Reserve, Bureau of Labor Statistics, Bureau of Economic Analysis, Institute for Supply Management and FactSet  
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Source: ACG, Chicago Cubs, FiveThirtyEight.com

Sometimes the Unexpected Happens

• The Chicago Cubs rallied back from
a 3-1 series deficit to defeat the
Cleveland Indians in extra innings in
Game 7 of the World Series…

• …And Republican presidential 
candidate Donald Trump surprised the 
country and upset Hillary Clinton to 
claim an  unexpected election victory 
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Source: ACG, Hedgeye, Blackrock

The “Trump Rally”

• Many strategists have pointed to a
renewed optimism on the part of
businesses and market participants in
the wake of the election as a reason for
the market’s strong rally

• After an initially negative reaction to
Trump’s increasing odds of victory
leading up to and immediately following
the election, U.S. stocks staged a post-
election rally that would eventually take
most major indexes to new highs
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Rally & Rotation
Relative Performance of Defensive vs. Cyclicals

(MSCI World Utilities vs. MSCI World Banks)

• Expectations for stronger global growth
and rising interest rates also drove a
rotation within equities to more cyclical
sectors. During Q4, Utilities, which had
outperformed for a number of quarters,
underperformed and more cyclical
Financials began to outperform

• The post election rally in U.S. equities
was very strong with small caps and
value taking the lead.  Bonds, on the
other hand, fell sharply due to an
increase in interest rates

Q4 Performance
(Selected Assets Classes)

U.S. Election

+8.8%

+6.7%

+1.0%

-3.0%
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Source: ACG, Bespoke Investment Group, Goldman Sachs

• The “Risk On, Risk Off” macro driven
markets that have characterized the
recent cycle have given way to a
market in which investors are trying to
differentiate between sectors

• Correlations between stocks have also
plunged, leading to a historically large
valuation dispersion which bodes well
for active managers

Make America Great (For Active Managers) Again
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Source: ACG, PIMCO, Federal Reserve

• Interest rate expectations moved up
post-election to be more in-line with
FOMC member projections, but there
is still a large disconnect that will have
to resolve itself in the future

Possible Interest Rate Paths

Increasing Yields and a Strong U.S. Dollar Post-Election
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U.S. Dollar Index

• After weakness in the first half, the
U.S. Dollar rallied in the second half of
2016, driven by higher interest rates
and talk of protectionist policies from a
Trump administration
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Source: ACG, Morningstar, Research Affiliates

PE Ratio

• While the U.S. rallied post-election,
developed international and emerging
markets sold-off.  The valuation discount
remains substantial versus domestic
markets

Foreign Market Valuation Discount Remains

• Many foreign currencies are also at a
discount.  For example, Emerging
Market currencies, even after the
rebound in the first half of 2016, are at a
20% discount to fair value

Emerging Markets 
(Exchange Rate Valuation)
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Source: ACG, Factset, RBC

Optimistic Outlook for 2017

• Currently none of the six main indicators
above are signaling a contraction is on
the horizon. When a recession is
looming, most or all of them have
historically been in recessionary territory

• Year-over-year quarterly earnings
expectations for the S&P 500 should be
positive in the coming year, on the back
of lower comps from 2016
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Source: ACG, DoubleLine, Business Insider

When Will The “Trump Rally” End?

• Historically, markets have rallied when the elected presidential party changes

• Typically, the rally lasts a couple of months post-election

S&P 500 Daily Performance
(When Change in Elected Presidential Party)

# Days
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Source: ACG, Bespoke Investment Group

Strategists Still Optimistic

• Historically, strategists are typically overly
optimistic and this year’s forecasts is low
versus previous year forecasts

• On average, Wall Street strategists
forecast a +4% gain in 2017
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Source: ACG
Note: The S&P 500 has compounded at 11.0% from 1946-2016

Markets Always Face Headwinds
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“Far more money has been lost by investors preparing for corrections, or trying to 
anticipate corrections, than has been lost in corrections themselves.” 

– Peter Lynch
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Market Indices (%)
Ending December 31, 2016

S&P 500 1.98 3.82 11.96 11.96 8.87 14.66 6.95
Dow Jones Industrial Average 3.44 8.66 16.50 16.50 8.71 12.92 7.52
Nasdaq Composite 1.12 1.34 7.50 7.50 8.83 15.62 8.34
MSCI EAFE 3.42 -0.71 1.00 1.00 -1.60 6.53 0.75
Russell 2000 2.80 8.83 21.31 21.31 6.74 14.46 7.07
Dow Jones U.S. Total Stock Market 1.95 4.14 12.62 12.62 8.36 14.59 7.18

Russell Indices
Russell 1000 1.88 3.83 12.05 12.05 8.59 14.69 7.08
Russell 1000 Growth 1.24 1.01 7.08 7.08 8.55 14.50 8.33
Russell 1000 Value 2.50 6.68 17.34 17.34 8.59 14.80 5.72
Russell Midcap 1.14 3.21 13.80 13.80 7.92 14.72 7.86
Russell Midcap Growth 0.35 0.46 7.33 7.33 6.23 13.51 7.83
Russell Midcap Value 1.78 5.52 20.00 20.00 9.45 15.70 7.59
Russell 2000 Growth 1.36 3.57 11.32 11.32 5.05 13.74 7.76
Russell 2000 Value 4.13 14.07 31.74 31.74 8.31 15.07 6.26

Sector Indices
S&P Basic Materials 0.12 4.70 16.69 16.69 4.55 10.54 6.06
S&P Consumer Discretionary 0.06 2.31 6.03 6.03 8.59 17.82 9.63
S&P Consumer Staples 3.17 -2.02 5.38 5.38 9.22 12.73 10.14
S&P Energy 1.92 7.28 27.36 27.36 -2.51 3.92 4.30
S&P Financials 3.90 21.10 22.80 22.80 11.68 19.47 -0.36
S&P Health Care 0.73 -4.00 -2.69 -2.69 9.24 16.80 9.58
S&P Industrials 0.51 7.21 18.86 18.86 8.36 15.60 7.79
S&P Information Technology 1.56 1.19 13.85 13.85 13.15 16.39 9.93
S&P Real Estate 4.35 -4.41 3.39 3.39 12.11 11.38 4.29
S&P Telecommunication Services 8.12 4.78 23.49 23.49 9.56 11.64 6.39
S&P Utilities 4.94 0.14 16.29 16.29 12.59 10.35 6.98

International Indices
MSCI Emerging Markets 0.22 -4.16 11.19 11.19 -2.55 1.28 1.84
MSCI EAFE ex Japan 4.22 -0.88 0.56 0.56 -2.77 6.04 0.79
MSCI Europe 5.24 -0.40 -0.40 -0.40 -3.17 6.25 0.36
MSCI Pacific 0.46 -1.03 4.18 4.18 1.43 7.15 1.62
MSCI AC World Ex U.S. 2.56 -1.25 4.50 4.50 -1.78 5.00 0.96
MSCI EAFE Small Cap 2.87 -2.86 2.18 2.18 2.10 10.56 2.95
MSCI Frontier Markets 2.72 0.49 2.66 2.66 -2.10 5.16 -0.62

Bond Indices
Citigroup Treasury Bill 3-Month 0.03 0.08 0.27 0.27 0.11 0.09 0.73
Barclays Capital Municipal Bond 1.17 -3.62 0.25 0.25 4.14 3.28 4.25
Barclays Capital Aggregate Bond 0.14 -2.98 2.65 2.65 3.03 2.23 4.34
Barclays Capital U.S. Gov/Credit 0.21 -3.39 3.05 3.05 3.04 2.29 4.40
Barclays Capital U.S. Gov/Credit Intermediate 0.07 -2.07 2.08 2.08 2.09 1.85 3.84
Barclays US Corporate High Yield 1.85 1.75 17.13 17.13 4.66 7.36 7.45
Citigroup World Government Bond -0.67 -8.53 1.60 1.60 -0.84 -0.99 2.99

Other Indices
HFRI Fund Of Funds Diversified 0.79 0.84 0.16 0.16 1.12 3.40 1.37
HFRI Fund Of Funds Conservative 1.22 2.05 2.30 2.30 1.93 3.52 1.32
HFRI Fund Of Funds Strategic 0.84 0.43 0.14 0.14 0.88 3.72 1.24
Wilshire Liquid Alternative 0.20 -0.03 2.29 2.29 0.11 1.86 1.14
FTSE EPRA Global 3.05 -5.39 4.99 4.99 6.78 10.33 2.23
FTSE EPRA International 1.15 -7.68 1.97 1.97 0.61 8.42 0.12
Alerian MLP 4.39 2.04 18.31 18.31 -5.80 2.25 8.05
Bloomberg Commodity 1.80 2.66 11.77 11.77 -11.26 -8.95 -5.58

*Sources: Morningstar Direct and HFR. Returns include dividends; 3-year, 5-year, and 10-year returns are annualized.
Indices are unmanaged. You cannot invest directly into an index. Past performance is not indicative of future results.
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Asset class and reference benchmarks:

Alerian MLP:  The Alerian MLP Index is the leading gauge of large- and mid-cap energy Master Limited Partnerships (MLPs). The float-adjusted, capitalization-
weighted index, which includes 50 prominent companies and captures approximately 75% of available market capitalization, is disseminated real-time on a price-return 
basis (AMZ) and on a total-return basis (AMZX).

Bloomberg Commodity Total Return Index:  Formerly the Dow Jones-UBS Commodity Index TR (DJUBSTR),is composed of futures contracts and reflects the 
returns on a fully collateralized investment in the BCOM. This combines the returns of the BCOM with the returns on cash collateral invested in 3 Month U.S. Treasury 
Bills.

Barclay 10-Year Municipal: A rules-based, market-value weighted index engineered for the long-term tax-exempt bond market. This index is the 10 year (8-12) 
component of the Municipal Bond Index.

Barclay 10-Year U.S. Treasuries: Measures the performance of U.S. Treasury securities that have a remaining maturity of 10 years.

Barclays U.S. Aggregate Index: Represents securities that are SEC-registered, taxable, and dollar denominated. The index covers the U.S. investment-grade fixed 
rate bond market, with index components for government and corporate securities, mortgage pass-through securities, and asset-backed securities.

Barclays Global Aggregate ex-U.S. Dollar Bond Index: Tracks an international basket of bonds that currently contains 65% government, 14% corporate, 13% 
agency and 8% mortgage-related bonds.

Barclays High Yield: Covers the universe of fixed-rate, non-investment grade debt. Pay-in-kind (PIK) bonds, Eurobonds, and debt issues from countries designated as 
emerging markets (e.g., Argentina, Brazil, Venezuela, etc.) are excluded, but Canadian and global bonds (SEC-registered) of issuers in non-EMG countries are 
included. Original issue zeroes, step-up coupon structures and 144-As are also included.

Barclays U.S. Corporate High Yield: Composed of fixed-rate, publicly issued, non-investment grade debt. 

ASSET CLASS BENCHMARK

U.S. Equity Russell 3000 TR 

Non-U.S. Equity MSCI ACWI ex US NR

U.S. Fixed Income Barclays  U.S. Aggregate Bond TR

Global Real Estate (prior to 2008) NASDAQ Global Real Estate NR

Global Real Estate (2008-present) FTSE EPRA/NAREIT Global Real Estate NR

Commodities Bloomberg Commodity TR USD 

Cash & Cash Alternatives Citi Treasury Bill 3 Mon USD

INDEX DESCRIPTIONS
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Bloomberg Commodity Index:  The index is made up of 22 exchange-traded futures on physical commodities. The index currently represents 20 commodities, which are weighted to 
account for economic significance and market liquidity. 

Citi 3-Month Treasury-Bill Index: This is an unmanaged index of three-month Treasury bills.

The Dow Jones Industrial Average is an unmanaged index of 30 widely held securities. 

Dow Jones U.S. Total Stock Market Index, which comprises all U.S. equity securities with readily available prices.

FTSE EPRA/NAREIT Global Real Estate Index: Designed to represent general trends in eligible listed real estate stocks worldwide. Relevant real estate activities are defined as the 
ownership, trading and development of income producing real estate.

Gross Domestic Product (GDP) is the annual market value of all goods and services produced domestically by the US.

HFRI Fund of Funds Conservative:  FOFs classified as 'Conservative' exhibit one or more of the following characteristics: seeks consistent returns by primarily investing in funds that 
generally engage in more 'conservative' strategies such as Equity Market Neutral, Fixed Income Arbitrage, and Convertible Arbitrage; exhibits a lower historical annual standard 
deviation than the HFRI Fund of Funds Composite Index. A fund in the HFRI FOF Conservative Index shows generally consistent performance regardless of market conditions.

HFRI Fund of Funds Diversified:  FOFs classified as 'Diversified' exhibit one or more of the following characteristics: invests in a variety of strategies among multiple managers; 
historical annual return and/or a standard deviation generally similar to the HFRI Fund of Fund Composite index; demonstrates generally close performance and returns distribution 
correlation to the HFRI Fund of Fund Composite Index. A fund in the HFRI FOF Diversified Index tends to show minimal loss in down markets while achieving superior returns in up 
markets.

HFRI Fund of Funds Strategic:  FOFs classified as 'Strategic' exhibit one or more of the following characteristics: seeks superior returns by primarily investing in funds that generally 
engage in more opportunistic strategies such as Emerging Markets, Sector specific, and Equity Hedge; exhibits a greater dispersion of returns and higher volatility compared to the 
HFRI Fund of Funds Composite Index. A fund in the HFRI FOF Strategic Index tends to outperform the HFRI Fund of Fund Composite Index in up markets and underperform the index 
in down markets.

MSCI All Country World Index Ex-U.S Index.: A market-capitalization-weighted index maintained by Morgan Stanley Capital International (MSCI) and designed to provide a broad 
measure of stock performance throughout the world, with the exception of U.S.-based companies. It includes both developed and emerging markets.

MSCI EAFE Index  (Europe, Australasia, Far East): A free-float adjusted market capitalization index that is designed to measure developed market equity performance, excluding 
the United States and Canada. The EAFE consists of the country indices of 21 developed nations. 

MSCI EAFE Growth Index:  Represents approximately 50% of the free-float adjusted market capitalization of the MSCI EAFE index, and consists of those securities classified by 
MSCI as most representing the growth style.

MSCI EAFE Small-Cap Index:  An unmanaged, market-weighted index of small companies in developed markets, excluding the U.S. and Canada.

MSCI EAFE Value: Represents approximately 50% of the free-float adjusted market capitalization of the MSCI EAFE index, and consists of those securities classified by MSCI as 
most representing the value style. 

INDEX DESCRIPTIONS (continued)
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MSCI Emerging Markets Index: Designed to measure equity market performance in 25 emerging market indexes. The three largest industries are materials, energy and 
banks. 

MSCI Local Currency Index:  A special currency perspective that approximates the return of an index as if there were no currency valuation changes from one day to the 
next.

The NASDAQ Composite Index is an unmanaged index of all stocks traded on the NASDAQ over-the-counter market.

Price Earnings Ratio (P/E) is the price of the stock divided by its earnings per share.

Russell 1000 Index: Measures the performance of the 1,000 largest companies in the Russell 3000 Index, which represents approximately 90% of the investible U.S. equity 
market. 

Russell 1000 Value Index: Measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower forecasted growth values. 

Russell 1000 Growth Index: Measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values. 

Russell Mid-Cap Index: Measures the performance of the 800 smallest companies of the Russell 1000 Index, which represent approximately 30% of the total market 
capitalization of the Russell 1000 Index.

Russell Mid-Cap Value Index: Measures the performance of those Russell Mid-cap companies with lower price-to-book ratios and lower forecasted growth values.

Russell Mid-Cap Growth Index: Measures the performance of those Russell Mid-cap companies with higher price-to-book ratios and higher forecasted growth values. 

Russell 2000 Index: Measures the performance of the 2,000 smallest companies in the Russell 3000 Index, which represent approximately 8% of the total market 
capitalization of the Russell 3000 Index.

Russell 2000 Value Index: Measures the performance of those Russell 2000 companies with lower price-to-book ratios and lower forecasted growth values. 

Russell 2000 Growth Index: Measures the performance of those Russell 2000 companies with higher price-to-book ratios and higher forecasted growth values.

Russell 3000 Index: Measures the performance of the 3,000 largest U.S. companies based on total market capitalization, which represents approximately 98% of the 
investable U.S. equity market.

Standard & Poor’s 500 (S&P 500): Measures changes in stock market conditions based on the average performance of 500 widely held common stocks. Represents 
approximately 68% of the investable U.S. equity market.

S&P 500 Consumer Discretionary: Comprises those companies included in the S&P 500 that are classified as members of the GICS® consumer discretionary sector.

S&P 500 Consumer Staples: Comprises those companies included in the S&P 500 that are classified as members of the GICS® consumer staples sector.

S&P 500 Energy: Comprises those companies included in the S&P 500 that are classified as members of the GICS® energy sector.

INDEX DESCRIPTIONS (continued)
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S&P 500 Financials: Comprises those companies included in the S&P 500 that are classified as members of the GICS® financials sector

S&P 500 Health Care: Comprises those companies included in the S&P 500 that are classified as members of the GICS® health care sector.

S&P 500 Industrials: Comprises those companies included in the S&P 500 that are classified as members of the GICS® industrials sector.

S&P 500 Information Technology: Comprises those companies included in the S&P 500 that are classified as members of the GICS® information technology sector.

S&P 500 Materials: Comprises those companies included in the S&P 500 that are classified as members of the GICS® materials sector.

S&P 500 Real Estate:  Comprises those companies included in the S&P 500 that are classified as members of the GICS® real estate sector.

S&P 500 Telecom Services: Comprises those companies included in the S&P 500 that are classified as members of the GICS® telecommunication services sector.

S&P 500 Utilities: Comprises those companies included in the S&P 500 that are classified as members of the GICS® utilities sector.

Wilshire Liquid Alternative Index:  The Wilshire Liquid Alternative IndexSM measures the collective performance of the five Wilshire Liquid Alternative strategies that make up 
the Wilshire Liquid Alternative Universe. The Wilshire Liquid Alternative Index (WLIQA) is designed to provide a broad measure of the liquid alternative market by combining the 
performance of the Wilshire Liquid Alternative Equity Hedge IndexSM (WLIQAEH), Wilshire Liquid Alternative Global Macro IndexSM (WLIQAGM), Wilshire Liquid Alternative 
Relative Value IndexSM (WLIQARV), Wilshire Liquid Alternative Multi-Strategy IndexSM (WLIQAMS), and Wilshire Liquid Alternative Event Driven IndexSM (WLIQAED).

Opinions expressed are not necessarily those of Raymond James & Associates or your financial advisor. The author's opinions are subject to change without notice. Information
contained in this report was received from sources believed to be reliable, but accuracy is not guaranteed. Past performance is not indicative of future results. Investing always 
involves risk and you may incur a profit or loss. No investment strategy can guarantee success. It is not possible to invest directly in an index. The S&P 500 is an unmanaged 
index of 500 widely held stocks. Investments in the energy sector are not suitable for all investors. Further information regarding these investments is available from your financial 
advisor. Investing in small and mid cap stocks are riskier investments which include price volatility, less liquidity and the threat of competition. International investing involves 
additional risks such as currency fluctuations, differing financial accounting standards, and possible political and economic instability. These risks are greater in emerging markets.  
VIX is the Chicago Board Options Exchange (CBOE) Volatility Index, which shows the market's may be subject to rapid obsolescence. There are additional risks associated with 
investing in an individual sector, including limited diversification.

INDEX DESCRIPTIONS (continued)
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Symposium Overview 
In early January, the Atlanta Consulting Group invites a select group of investment managers, across a wide range of 
disciplines, to take part in a series of meetings to discuss their views on the markets.  Our annual symposium is an effort to 
help us evaluate the capital markets across different asset classes, geographies and investment disciplines. Our goal is to 

incorporate their thought leadership into our process as we navigate 2017 and beyond. 

2017 Participant List 
Dr. Sonal Desai Director of Research Franklin Templeton 
Tom Fahey Senior Global Macro Strategist Loomis Sayles 
Kent Hogshire Global Asset Allocation Director Blackrock 
John Ivanac Director Blackrock 
Nanette Abuhoff Jacobson  Global Investment Strategist Wellington 
Michael Kass Portfolio Manager Baron Funds 
James LaTorre Portfolio Manager Northern Cross 
Chris Lvoff Managing Director Goldman Sachs 
Ashish Tiwari Executive Vice President PIMCO 

Key Takeaways / Consensus Views 
 Inflation (and inflation expectations) look to be on the rise due to a tight labor market and other factors

 The current U.S. economic cycle is long vs. history, but has the potential to be extended by new policy initiatives

 There is increasing concern around the volatility associated with the possibility of a regime shift from the secular
stagnation we have seen lately to a more normal period of cyclical growth

 Equities still offer a compelling alternative to other asset classes, but it is increasingly difficult to view them as a single
asset class when there is so much variation by geography and sector

 Fixed income returns will be under pressure. Investors should look to non-traditional diversifiers

Notable Quotes 
Politics 
 “We will see a huge fight between parties (and within parties) over Trump’s  tax proposals” - BlackRock

 “Government policies tend to cause  idiosyncratic impact on individual industries. The markets in 2017 should be less
momentum driven, and more dependent upon sector and stock selection” – Goldman Sachs

 “Political parties that may have historically been viewed as extreme are gaining popularity throughout the world” –
BlackRock

 “U.S. trade policy is a big risk to the outlook for 2017” – Loomis Sayles
 “Europe faces a heavy anti-establishment election calendar that could disrupt markets” - Wellington
 “The global consequences of the Brexit are fairly limited” – Franklin Templeton

Macro / Economic 
 “There are lots of question on the growth side, but on the inflation side, things look skewed to the upside” - PIMCO

 “Chances of ‘fat tail’ outcome in 2017 (positive or negative) is much higher because of uncertainty” - PIMCO

 “China does not seem to be falling apart, but keep an eye on capital flows coming out of China”i – Northern Cross
 “Approximately 40% of Mexican exports are made up of U.S. content, so there will likely be a large contingent in the

U.S. who do not like the idea of large tariffs” – Northern Cross
 “The stars are perfectly aligned for inflation to pick up in the U.S.” – Franklin Templeton
 “Monetary policy is overly loose and behind the curve” – Franklin Templeton
 “This is the most dovish Fed we’ve seen since the 1950s/1960s” – Franklin Templeton
 “Our 2017 outlook is more neutral to pessimistic” – Goldman Sachs
 “Inflationary pressures and a pickup in global growth will likely put the secular stagnation narrative under more

pressure” – Goldman Sachs
 “We expect the global expansion to widen out in 2017 beyond just the U.S. The result could be the most synchronized

recovery we have seen since 2010” – Goldman Sachs
 “We see credit spreads and oil prices as range bound in 2017” – Goldman Sachs
 “There is an opportunity for cyclical value and profit margin recovery in Europe” – BlackRock

 “One of the biggest causes for the slow growth environment is that people in their 60s, who have most of the capital,
are past their peak levels of consumption” – BlackRock
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Equities 
 “The current expectation is for 7-8% S&P 500 earnings growth in 2017.  The Trump tax plan has the potential to boost 

that growth to 17-18% growth.  In that scenario, S&P 500 earnings could go from $120 in 2016 to $145 next year.” – 
Loomis Sayles 

 “Rotate out of bond-like equities into cyclical equities, including industrials, financials and energy” - Wellington 
 “Valuations look high, but the U.S. equity risk premium is near average levels” – PIMCO 
  “There are so many differences between emerging market countries that it is hard to think of them as a single asset 

class” – Franklin Templeton 
 “The rise in interest rate provides near term pressures, but we prefer emerging markets (ex-China) over developed 

markets” – Goldman Sachs 
 “We favor Japanese and European equities over U.S. and broad emerging markets” – BlackRock 

 “If the U.S. continues on a hiking cycle, it causes stress to the Chinese currency.  But, we do not see a hard landing for 
China” – BlackRock 

 “Trump ‘s biggest impact on emerging markets is to widen the range of possible outcomes” - Baron 
 “At some point the global economy could be held hostage by a rising U.S. Dollar and rising inflation” - Baron 

Fixed Income 
 “We expect most fixed income funds to lose money in 2017” – Franklin Templeton 
 “We expect two rate hikes in 2017.  The risk is the Fed hikes faster” – Loomis Sayles 
 “A confidence boost from a small rate rise outweighs negative effects from the actual rate increase” – Northern Cross 
 “Improving US growth justifies higher interest rates” – Wellington 

 “Expect U.S. Treasuries to continue to sell-off in 2017.  The 10-year Treasury could reach 4.0% in 2017 if a lot of 
Trump’s initiatives are passed” – Franklin Templeton 

 “Wall Street is very bullish on high yield heading into 2017, but they might be too optimistic” – PIMCO 
 “Bank loans look attractive based on fundamentals and the current rate environment” - Wellington 
 “Embrace some non-traditional diversifiers in your fixed income allocation” – PIMCO 
 
Currency 
 “The U.S. Dollar currently looks 10-15% overvalued, but currencies have a tendency to overshoot and the current 

situation is textbook for a strong Dollar”  – Loomis Sayles 
 “Emerging markets currencies are historically quite undervalued” – Franklin Templeton 
 “The Mexican Peso has declined 50% below the IMF’s fair value estimate.  The market has more than priced in large 

tariffs” – Franklin Templeton 
 
Alternatives / Other 
 “Hedge fund returns have been muted as QE has suppressed global equity and credit market dispersion” - BlackRock 
 “In alternatives, niche managers offer attractive opportunities with less price competition” – BlackRock 
 “Gold could do well as a hedge against debt monetization” - BlackRock 

 “Private equity now has dry powder in excess of $1 trillion” – BlackRock 
 “Private credit is one of the most exciting areas in the alternatives space” – BlackRock 
 
Key Risks / Potential Black Swans 
 Sharp move to higher interest rates / liquidity issues  

 Trade wars / Currency volatility 

 Further EU disintegration / Hard landing in China    

 Increasing global populism / Increased protectionism 

 Geopolitical surprise / Terrorism 
                                                            
The Annual ACG Symposium was held January 9th, 10th and 12th, 2017 
 
Views expressed are those of the noted speakers and not necessarily those of Raymond James or your financial advisor. Past performance 
is not a guarantee of future results. Investing always involves risk and you may incur a profit or loss. No investment strategy can 
guarantee success. International investing involves additional risks such as currency fluctuations, differing financial accounting 
standards, and possible political and economic instability.  These risks are greater in emerging markets.  
 

Atlanta Consulting Group  |  Two Buckhead Plaza, Suite 600  |  3050 Peachtree Road NW  |  Atlanta, GA 30305 
P 404.240.6706  |  T 888.317.2810  |  F 404.240.6725 

Raymond James & Associates, Inc., Member New York Stock Exchange/SIPC 
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University of West Florida Foundation 
Performance Summary 

December 2016 

We started the quarter with a market value of $80,085,709 and we ended the quarter with a 
value of $80,262,066. During the quarter, we had net outflows of $721,734.  For the quarter 
ending December 2016, the Foundation returned 1.06% versus 1.18% for a balanced index that 
reflects the underlying asset allocation of the total fund. The underperformance for the quarter 
was attributable to our Small Cap managers, our International Managers with the exception of 
Dodge & Cox International and Tortoise MLP.  

Large Cap Equity:  Eagle Capital outperformed for the quarter (6.58% vs. 3.82%) while the 
Vanguard 500 Index performed in line.  Eagle Capital is trailing over a three year time period. 
We recommend maintaining “caution status” and monitoring for improved performance. 

Small Cap Equity:  Our small cap managers underperformed the Russell 2000 for the quarter. 
Conestoga returned 4.99% vs. 8.83% while SouthernSun returned 3.07% vs. 8.83%.  

International Equity:  Our international managers were split versus the benchmark for the 
quarter. William Blair returned -4.11% and Dodge & Cox returned 3.36% while the MSCI ACWI 
ex US returned -1.25%. Dodge & Cox is no longer trailing over a three year time period. We 
recommend removing “caution status”.  Additionally, we added the T. Rowe Price International 
Small Cap fund during the third quarter. The strategy underperformed for the fourth quarter 
returning -4.69% versus -3.52% for the MSCI ACWI ex US index.  

Emerging Markets Equity:  DFA Emerging Markets underperformed the MSCI Emerging 
Markets Index for the quarter (-5.10% vs. -4.16%).  

Master Limited Partnerships:  Tortoise, our MLP manager, underperformed the Alerian Index 
for the quarter (1.37% vs. 2.04%).   

Fixed Income:  Our fixed income manager, Barrow Hanley, outperformed the Barclays 
Aggregate Index for the quarter (-2.85% vs. -2.98%). They continue to lag on a three year basis 
and are outperforming on a five year basis. We recommend maintaining “caution status” and 
monitoring for improved performance. 

Alternatives:  For the quarter, Archstone outperformed and Ironwood underperformed versus 
their respective benchmarks. Archstone returned 1.13% vs. 0.83% while Ironwood returned 
1.82% vs. 2.05%. We recommend maintaining “caution status” for Archstone due to 
underperformance on a three year basis.  

Summary: U.S. equity markets rallied following a surprise election victory by Donald Trump. 
After a contentious election and a bitter campaign cycle, Republicans won the presidency as 

22



well as a majority in both the House and Senate. Markets were initially volatile following the 
upset, but then launched into the “Trump Bump” as most major equity indexes rallied to new 
highs during the latter part of the quarter. The S&P 500 ended the quarter with a gain of +3.8% 
and 2016 up +11.9%. Optimism surrounding potential pro-growth policies from the new 
administration sparked a rotation from defensive to cyclical sectors. Financials were the best 
performing sector, up +21.1% during the quarter. Small caps were up sharply as well, ending 
the quarter with a gain of +8.8% and up +21.3% for the year. Developed international equities, 
as measured by the MSCI EAFE Index, ended the quarter down -0.7%. Emerging Markets were 
particularly hard hit following the election. Fears centered on a potential U.S. tilt to more 
protectionist policies and the possibility of all out trade wars with trading partners. The MSCI 
Emerging Markets Index ended Q4 down -4.2%. In fixed income, the Fed raised rates in 
December by 25 basis points, a year after their last rate hike. Fixed income returns were sharply 
negative in most cases in Q4 after yields rose post-election. The Barclays Aggregate Bond Index 
was down -3.0% for the quarter but ended 2016 up +2.7%. 
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University of West Florida
Report Period Ending December 31, 2016

Fiscal Year Ends: June

QTD

Market Current Latest 09/30/2016 Fiscal Latest Latest 2 Latest 3 Latest 5 Latest 10 Latest 15 Inception Inception

Value Allocation Month 12/31/2016 YTD YTD Year Years Years Years Years Years to Date Date

Total Composite $80,262,066 100.00% 0.78% 1.06% 5.52% 7.71% 7.71% 2.32% 3.13% 7.82% 3.87% 5.27% 4.59% 03/31/1999
Balanced Index 1.66% 1.18% 5.23% 7.92% 7.92% 2.46% 3.48% 7.56% 3.92% 5.35% 4.57%

Large Cap Equity

Eagle Capital Management $9,834,329 12.25% 1.48% 6.58% 11.41% 10.10% 10.10% 5.84% 7.95% N/A N/A N/A 13.73% 10/01/2012
S&P 500 1.98% 3.82% 7.82% 11.96% 11.96% 6.54% 8.87% N/A N/A N/A 13.26%

Vanguard 500 Index $9,834,146 12.25% 1.98% 3.82% 7.81% 11.93% 11.93% 6.51% 8.84% N/A N/A N/A 13.29% 09/28/2012
S&P 500 1.98% 3.82% 7.82% 11.96% 11.96% 6.54% 8.87% N/A N/A N/A 13.31%

Small Cap Equity

Conestoga Small Cap Fund $4,621,065 5.76% 0.07% 4.99% 11.75% 14.09% 14.09% 11.02% N/A N/A N/A N/A 6.24% 04/01/2014
Russell 2000 2.80% 8.83% 18.68% 21.31% 21.31% 7.68% N/A N/A N/A N/A 6.43%

AMG SouthernSun US Equity $4,527,520 5.64% -1.29% 3.07% 5.74% 15.62% 15.62% 1.67% N/A N/A N/A N/A 1.78% 10/07/2014
Russell 2000 2.80% 8.83% 18.68% 21.31% 21.31% 7.68% N/A N/A N/A N/A 12.55%

International Equity

William Blair Intl Growth CL I $3,777,722 4.71% 1.09% -4.11% 1.21% -2.69% -2.69% -1.31% -1.76% 6.94% 1.61% N/A 5.57% 03/31/2004
MSCI ACWI ex US - Net 2.56% -1.25% 5.57% 4.50% 4.50% -0.71% -1.78% 5.00% 0.96% N/A 5.06%

Dodge & Cox International Stock $3,923,152 4.89% 2.45% 3.36% 13.81% 8.26% 8.26% -2.03% -1.32% 8.02% N/A N/A 1.14% 12/31/2007
MSCI ACWI ex US - Net 2.56% -1.25% 5.57% 4.50% 4.50% -0.71% -1.78% 5.00% N/A N/A -0.65%

T. Rowe Price Int'l Discovery Fund $3,906,055 4.87% 0.86% -4.69% N/A N/A N/A N/A N/A N/A N/A N/A -2.35% 09/14/2016
MSCI ACWI ex US Small Cap 2.12% -3.52% N/A N/A N/A N/A N/A N/A N/A N/A -1.12%

Emerging Markets

DFA Emerging Markets Core I $4,367,238 5.44% 0.25% -5.10% 2.47% 11.56% 11.56% -2.54% -2.00% 2.00% N/A N/A 2.30% 12/16/2011
MSCI Emerging Mkt - Net 0.22% -4.16% 4.49% 11.19% 11.19% -2.74% -2.55% 1.28% N/A N/A 1.54%

MLP & MLP Related

Tortoise MLP & Pipeline Fnd Instl $3,405,597 4.24% 2.70% 1.37% 11.36% 42.12% 42.12% -4.45% N/A N/A N/A N/A -1.75% 04/11/2014
Alerian MLP 4.39% 2.04% 3.13% 18.31% 18.31% -10.70% N/A N/A N/A N/A -7.82%

Fixed Income

$10,510,693 13.10% 0.21% -2.85% -2.14% 3.20% 3.20% 1.81% 2.87% 2.51% 4.51% N/A 4.19% 04/30/2003Barrow, Hanley 
BBgBarc Aggregate 0.14% -2.98% -2.53% 2.65% 2.65% 1.59% 3.03% 2.23% 4.34% N/A 4.12%

Alternative Investments

Archstone Offshore LTD $7,549,032 9.41% -0.15% 1.13% 4.93% 0.42% 0.42% -1.77% -0.52% 4.43% 2.66% N/A 4.02% 03/31/2005
HFRI Fund of Funds 0.85% 0.83% 3.14% 0.48% 0.48% 0.11% 1.18% 3.41% 1.31% N/A 2.53%

Ironwood International LTD $7,911,123 9.86% 0.81% 1.82% 4.76% 2.29% 2.29% 2.07% 3.69% 6.50% 3.32% N/A 4.22% 03/31/2005
HFRI FOF Conservative 1.22% 2.05% 3.93% 2.30% 2.30% 1.33% 1.93% 3.52% 1.32% N/A 2.23%
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University of West Florida
Report Period Ending December 31, 2016

Fiscal Year Ends: June

QTD

Market Current Latest 09/30/2016 Fiscal Latest Latest 2 Latest 3 Latest 5 Latest 10 Latest 15 Inception Inception

Value Allocation Month 12/31/2016 YTD YTD Year Years Years Years Years Years to Date Date

Real Estate

Harbert Real Estate IV $222,237 0.28% 0.00% 0.00% 2.00% 6.03% 6.03% 32.97% 28.37% 26.13% N/A N/A 20.02% 12/31/2008
FTSE NAREIT Equity 4.69% -2.89% -4.29% 8.52% 8.52% 5.82% 13.38% 12.01% N/A N/A 15.34%

Harbert Real Estate V $1,616,269 2.01% 0.00% 0.00% 4.70% 12.53% 12.53% 15.25% 12.54% N/A N/A N/A 13.90% 11/01/2013
FTSE NAREIT Equity 4.69% -2.89% -4.29% 8.52% 8.52% 5.82% 13.38% N/A N/A N/A 10.65%

Private Equity

Portfolio Advisors V $491,240 0.61% 0.00% 0.00% 2.03% 0.64% 0.64% 3.55% 4.82% 8.53% N/A N/A 6.26% 12/31/2008
Cambridge PE Index 0.00% 0.00% 3.79% 8.44% 8.44% 7.04% 8.38% 12.02% N/A N/A 13.16%

Portfolio Advisors VII $666,520 0.83% 0.00% 0.00% 2.93% 2.82% 2.82% 5.38% 7.11% N/A N/A N/A 9.62% 04/22/2013
Cambridge PE Index 0.00% 0.00% 3.79% 8.44% 8.44% 7.04% 8.38% N/A N/A N/A 11.12%

StepStone Pioneer Capital III $935,566 1.17% 0.00% 0.00% -0.25% 1.87% 1.87% 5.23% 9.98% 13.66% N/A N/A -17.81% 12/15/2009
Cambridge PE Index 0.00% 0.00% 3.79% 8.44% 8.44% 7.04% 8.38% 12.02% N/A N/A 14.00%

Private Debt

$674,985 0.84% 0.00% N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.00% 10/28/2016Portfolio Advisors Direct Credit II
BBgBarc  Aggregate 0.14% N/A N/A N/A N/A N/A N/A N/A N/A N/A -2.15%

Cash/Short Term Fixed Income

PIMCO Short Term Instl $1,480,650 1.84% 0.24% 0.87% 2.07% N/A N/A N/A N/A N/A N/A N/A 3.04% 01/29/2016
Citi 3 Month T-Bill 0.03% 0.08% 0.15% N/A N/A N/A N/A N/A N/A N/A 0.26%

Cash & Equivalents

Cash $6,928 0.01% N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 12/31/2013
Citi 1 Month T-Bill N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

The Balanced Index is calculated using composite market values by asset class, assigning these weights to the appropriate index for comparison. These weights are adjusted historically based on month by month changes in your asset 
allocation. The Balanced Index weights as of 12/31/16 are:   2% Citi 3 Month T-Bill, 10% MSCI ACWI ex US - Net, 4% Alerian MLP, 3% Cambridge PE Index, 2% FTSE NAREIT Equity, 10% HFRI FOF Conservative, 9% HFRI Fund of 
Funds, 14% BBgBarc  Aggregate, 5% MSCI ACWI ex US Small Cap, 5% MSCI Emerging Mkt - Net, 12% Russell 2000, 24% S&P 500

**items highlighted represent managers on cautionary status.

****All returns are net of management fees
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Report Period: 12-31-2016
Fiscal Year Ends: June
Asset Composition By Account and Style

Account
Market
Value

% of
Total

Eagle Capital Management 9,834,329 11.95
Vanguard 500 Index 9,834,146 11.95
Conestoga Small Cap Fund 4,621,065 5.61
AMG SouthernSun US Equity 4,527,520 5.50
William Blair Intl Growth CL I 3,777,722 4.59
Dodge & Cox International Stock 3,923,152 4.77
T. Rowe Price Int'l Discovery Fund 3,906,055 4.74
DFA Emerging Markets Core I 4,367,238 5.30
Tortoise MLP & Pipeline Fnd Instl 3,405,597 4.14
Barrow, Hanley 10,510,693 12.77
Archstone Offshore LTD 7,549,032 9.17
Ironwood International LTD 7,911,123 9.61
Harbert Real Estate IV 222,237 0.27
Harbert Real Estate V 1,616,269 1.96
Portfolio Advisors V 491,240 0.60
Portfolio Advisors VII 666,520 0.81
StepStone Pioneer Capital III 935,566 1.14
Portfolio Advisors Direct Credit II 674,985 0.82
PIMCO Short Term Instl 1,480,650 1.80
Cash 6,928 0.01
Cash Reserves 2,064,205 2.51

Total $82,326,271 100%

Manager Style
Market
Value

% of
Total

Large Cap Equity 19,668,474 23.89
Small Cap Equity 9,148,584 11.11
MLP & MLP Related 3,405,597 4.14
International Equity 11,606,930 14.10
Emerging Markets 4,367,238 5.30
Fixed Income 10,510,693 12.77
Alternative Investments 15,460,154 18.78
Real Estate 1,838,506 2.23
Private Equity 2,093,326 2.54
Private Debt 674,985 0.82
Cash/Short Term Fixed Income 1,480,650 1.80
Cash & Equivalents 2,071,133 2.52

Total $82,326,271 100%

Items highlighted represent managers on cautionary status.  

University of West Florida
Total Composite
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Report Period: 12-31-2016
Fiscal Year Ends: June
Asset Composition By Account and Style

Account
Market
Value

% of
Total

Eagle Capital Management 9,834,329 12.25
Vanguard 500 Index 9,834,146 12.25
Conestoga Small Cap Fund 4,621,065 5.76
AMG SouthernSun US Equity 4,527,520 5.64
William Blair Intl Growth CL I 3,777,722 4.71
Dodge & Cox International Stock 3,923,152 4.89
T. Rowe Price Int'l Discovery Fund 3,906,055 4.87
DFA Emerging Markets Core I 4,367,238 5.44
Tortoise MLP & Pipeline Fnd Instl 3,405,597 4.24
Barrow, Hanley 10,510,693 13.10
Archstone Offshore LTD 7,549,032 9.41
Ironwood International LTD 7,911,123 9.86
Harbert Real Estate IV 222,237 0.28
Harbert Real Estate V 1,616,269 2.01
Portfolio Advisors V 491,240 0.61
Portfolio Advisors VII 666,520 0.83
StepStone Pioneer Capital III 935,566 1.17
Portfolio Advisors Direct Credit II 674,985 0.84
PIMCO Short Term Instl 1,480,650 1.84
Cash 6,928 0.01

Total $80,262,066 100%

Manager Style
Market
Value

% of
Total

Target
Alloc %

Min
Alloc %

Max
Alloc %

19,668,474 24.51 22.50 20.00 30.00
9,148,584 11.40 10.00 7.50 15.00
3,405,597 4.24 5.00 0.00 10.00

11,606,930 14.46 15.00 7.50 22.50
4,367,238 5.44 5.00 2.50 7.50

10,510,693 13.10 12.50 10.00 25.00
15,460,154 19.26 20.00 10.00 25.00
1,838,506 2.29 5.00 0.00 15.00
2,768,311 3.45 5.00 0.00 10.00
1,480,650 1.84 0.00 0.00 5.00

Large Cap Equity
Small Cap Equity
MLP & MLP Related 
International Equity
Emerging Markets
Fixed Income
Alternative Investments
Real Estate
Private Equity/Debt
Cash/Short Term Fixed Income 
Cash & Equivalents 6,928 0.01 0.00 0.00 5.00

Total $80,262,066 100% 100%

Items highlighted represent managers on cautionary status.  

University of West Florida
Total Composite
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I.  INTRODUCTION 
 
The purpose of these assets is to further the over all mission of the University of West Florida.  
This Investment Policy Statement establishes a clear understanding between the Investment 
Committee of the University of West Florida Foundation, Inc., the Investment Management 
Consultant and the Investment Managers as to the investment objectives and policies applicable 
to the foundation’s investment portfolio. This Investment Policy Statement will: 
 

• establish reasonable expectations, objectives and guidelines in the investment of 
the assets; 

• set forth an investment structure detailing permitted asset classes and expected 
allocation among asset classes; 

• encourage effective communication between the Investment Consultant, the 
Investment Manager(s) and the Investment Committee; 

• create the framework for a well-diversified asset mix that can be expected to 
generate acceptable long-term returns at a level of risk suitable for these assets. 

 
It shall serve the Investment Manager(s) as the principal source for developing an appropriate 
strategy.  In addition, it shall serve as the basis for performance evaluation.  Any changes in this 
Investment Policy Statement will be in writing and will be communicated to the Investment 
Managers. 
 
II. INVESTMENT OBJECTIVE 
 
The objectives of the assets are the enhancement of capital and real purchasing power while 
limiting exposure to risk of loss.  Real purchasing power or real rate of return will be defined as 
returns in excess of inflation as defined by Consumer Price Index. 
 
At a minimum, long-term rates of return should be equal to an amount sufficient to maintain the 
purchasing power of these assets and provide necessary capital to fund the foundation’s 
allocation policy.  Maintaining the real purchasing power of the Endowment, the portfolio’s 
return would need to be equal to or greater than the instituted spending policy plus the current 
rate of inflation.  As such, the desired minimum rate of return is equal to the Consumer Price 
Index (CPI) plus 400 basis points (4%) on an annualized basis.    
 
The spending from an endowment should be established with consideration to today’s 
beneficiaries in addition to future beneficiaries.  Neither generation should receive a greater 
benefit from the endowment at the expense of the other.   
 
Details regarding the foundation’s spending and allocation policy are found in a separate 
document outside this investment policy statement titled “Endowment Allocations and 
Administrative Fees Policy”. 
 
In light of this return requirement, the portfolio should be constructed using a total return 
approach with a significant portion of the funds invested to seek growth of principal over time. 
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The assets are to be invested for the long term, and a higher short-term volatility in these assets is 
to be expected and accepted.  
 
 

III. TIME HORIZON 
 
The time horizon for these assets is perpetual.  For strategic planning purposes, a minimum of 
five years will be considered for decision-making purposes. Capital values do fluctuate over 
shorter periods and the Investment Committee recognizes that the possibility of capital loss does 
exist.  However, historical asset class return data suggest that the risk of principal loss over a 
holding period of at least three to five years can be minimized with the long-term investment mix 
employed under this Investment Policy Statement. 
 
 

IV.  RISK TOLERANCE 
 
The Investment Committee recognizes prudent investing requires taking reasonable risks in order 
to raise the likelihood of achieving the targeted investment returns.  Research has demonstrated 
that portfolio risk is best minimized through diversification of assets.  The portfolio of funds will 
be structured to maintain prudent levels of diversification.  In terms of relative risk, the volatility 
of the portfolio should be in line with general market conditions. 
 
The Investment Committee recognizes that over the long term, the risk of owning equities has 
been, and should continue to be rewarded with a somewhat greater return than that available 
from fixed income investments.  The role of fixed income investments is to reduce the volatility 
of the overall portfolio while providing a predictable stream of income.   
 
V.  PROCEDURES 
 
The Investment Committee is charged with the oversight of the investment of the endowed, 
restricted, unrestricted and operating assets of the University of West Florida. 
 
The roles of the Investment Committee, the Investment Consultant, and the Investment 
Manager(s) with regard to the assets are delineated as follows. 
 
The Investment Committee, with active assistance and recommendations from the 
Investment Consultant, shall have responsibility for the following: 
 

 Establishing overall financial objectives and setting investment policy; 
 Setting parameters for asset allocation; 
 Establishing a process and criteria for the selection and termination of 

investment program managers, custodians 
 Selecting a qualified investment management consultant 
 Selecting qualified investment manager(s); 
 Selecting a qualified custodian; 
 Monitoring investment results quarterly to assure that objectives are being 
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met and that policy and guidelines are being followed; 
 Communication on a structured and ongoing basis with those persons responsible 

for investment results. 
 

The Investment Consultant will be proactive in advising and making recommendations to 
the Investment Committee regarding: 
 

 Investment Policy 
 Asset Allocation 
 Manager Selection 
 Performance Evaluation 
 Other Investment Matters  
 

The Investment Manager(s) will be responsible for the following: 
 

 Determining investment strategy; 
 Implementing security selection and timing within policy guideline 

limitations. 
 
VI.  ASSET ALLOCATION AND STYLE DIVERSIFICATION 
 
Research suggests that the decision to allocate total assets among various asset classes will far 
outweigh security selection and other decisions that impact portfolio performance.  The 
Investment Committee recognizes the strategic importance of asset allocation and style 
diversification in the investment performance of the assets over long periods of time.  Domestic 
and international equities both large and small capitalization, fixed income, cash equivalent 
securities, real estate and fund of funds hedge funds in the form of diversified fund of funds have 
been determined to be acceptable vehicles for these assets.  Additional asset classes and style 
strategies may be incorporated into the investment philosophy in the future.  
 
A. Summary of Asset Allocation Guidelines: 
 
After reviewing the long-term performance and risk characteristics of various asset classes, the 
following asset allocation strategy is incorporated to achieve the objectives of these assets: 
 

 
Asset Category Minimum Target Maximum 
    
Cash 0.00% 0.00% 5.00% 
Fixed Income 10.00% 12.50% 25.00% 
     Core Fixed Income* 0.00% 6.25% 12.50% 
     Global Fixed Income 0.00% 3.125% 7.5% 
     Short Duration High Yield 0.00% 3.125% 7.5% 
Equity 45.00%  57.50% 65.00% 
     Large Cap 20.00% 22.50% 30.00% 
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     Small Cap 7.50% 10.00% 15.00% 
     International 5.00% 10.00% 15.00% 
     Emerging Markets 2.50% 5.00% 7.50% 
     International Small Cap 2.50% 5.00% 7.50% 
     MLP and MLP related 0.00% 5.00% 10.00% 
Alternative Assets 15.00% 30.00% 35.00% 
  Real Estate (Private and/or Public) 0.00% 5.00% 15.00% 
  Hedge Funds Fund of Funds /  
  Specialty Strategies 

10.00% 20.00% 25.00% 

  Private Equity 0.00% 5.00% 10.00% 
*The core allocation within fixed income allows for up to 15% exposure to high yield securities 
 
There is no set minimum cash requirement; however adequate liquidity should be maintained.  It 
is intended that Investment Managers will be given ample notice for any withdrawals to reduce 
the probability of adversely affected the portfolio.  Additionally, any withdrawals will be funded 
on a pro-rata basis to ensure that the asset allocation after the withdrawals is within the 
investment guidelines as listed above. 
 
B.  Rebalancing Procedures 
 
From time to time, market conditions may cause the investment in various asset classes to vary 
from the established allocation.  At least on an annual basis, the Investment Committee and their 
Investment Consultant will review both the specific asset allocation (equity versus fixed) and the 
style targets for possible rebalancing back to the target allocation, to ensure consistency with the 
asset allocation guidelines established by this investment policy.  If the actual weighting goes 
above / below the maximum / minimum weighting intra-year, rebalancing may be recommended. 
 
VII.  SELECTION AND RETENTION CRITERION FOR INVESTMENTS 
 
A. Investment Management 
 
Investment Manager(s) (including mutual funds) shall be chosen using the following criteria:  
 

• The investment style and discipline of the proposed manager; 
• The size of the organization as measured by the amount of assets under management 

with respect to the investment style under consideration; 
• Experience of the organization as measured by the tenure of the professionals with 

respect to the investment style under consideration; 
• Past performance, considered relative to other investments having the same investment 

objective. Consideration shall be given to both performance rankings over various time 
frames and consistency of performance 

• The historical volatility and down-side risk of each proposed investment 
• How well each proposed investment complements other assets in the portfolio 
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B. Individual Securities 
 
The Investment Committee desires to permit investment managers flexibility to maximize 
investment opportunities.  However, it is cognizant of its responsibility to practice prudent 
management in order to conserve and protect the assets and to prevent exposure to undue risk.  
Exceptions to the guidelines stated below may be made upon special written approval of the 
Investment Committee and shall be subject to annual review.   
 
The Investment Committee foresees the possibility of using mutual funds / collective trust funds 
/ limited partnerships in the form of fund of funds hedge funds and understands that they would 
not have any control over the management of such funds with regard to guidelines and 
restrictions.  However, when possible, they intend to utilize funds that generally comply with the 
investment guidelines stated in this Investment Policy Statement. 
 
i.)  Equity Holdings: 
 
Security Types: 
 
Equity securities shall consist of common stocks and equivalents (ADRs, issues convertible into 
common stock, etc.), and Master Limited Partnerships (MLPs).  Issues traded on the New York 
Stock, Over the Counter, and regional and foreign exchanges are appropriate.  There are no 
specific constraints as to earnings record and dividend policy.  For Investment Managers who 
manage international developed market equity portfolios, up to 25% of the market value of the 
portfolio may be invested in emerging markets. 
 
Diversification:  
 
No more than ten percent (10%) of the market value of the equity portfolio shall be in one issue.  
(If more than one investment manager manages equities, this restriction shall apply separately to 
each equity portfolio.)   
 
Quality:  

 
There are no qualitative guidelines with regard to equity ratings, etc., except that prudent 
standards should be developed and maintained by the investment manager(s). 
 
No more than the greater of thirty-five percent (35%) or two times the sector weighting in the 
appropriate index can be invested in any one sector. 
 
Restrictions: 
 
Investment in the following requires written documentation and approval by the Investment 
Committee: 
 
 Derivative investments (futures or option contracts) for speculative purposes (as opposed 

to protection of asset value: Covered call writing is permissible) 
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 Direct ownership of letter stock 
 Restricted stock 
 Venture capital 
 Short sales 
 Margin purchases or borrowing money 
 Stock loans 

 
ii.)  Fixed Income Holdings: 
 
Security Types:  
 
Investment in obligations of the U.S. Government, including Treasury Inflation-Protected 
Securities (TIPS), U.S. Government Agencies, U.S. Corporate entities, Mortgage Backed 
Securities (MBS), Preferred Stock, Collateralized Mortgage Obligations, Asset Backed 
Securities, Taxable Municipal securities, Commercial Mortgage Backed securities (CMBS), non-
US sovereign debt obligations (including bonds issued in local currencies), debt issued by 
corporations domiciled outside the US, REIT debt and dollar denominated foreign bonds is 
permitted unless otherwise prohibited by investment restrictions. 
 
Diversification: 
 
With the exception of U.S. Treasury and Agency obligations, no more than two percent (2%) of 
the fixed income portfolio at market shall be invested in a single issue or corporate entity.  If 
more than one investment manager manages fixed income, these restrictions apply separately to 
each portfolio. 
 
Maturity: 
 
The Investment Managers shall have responsibility for setting the appropriate maturity schedule 
for their portion of the assets based on the fund's investment objectives, risk profile and stated 
mandate (i.e. low duration, core, etc.)  Based on current and expected market conditions, the 
Investment Manager should determine the structure that will yield optimal performance.    
 
Quality:  
 
a. Core Fixed Income 

Each debt instrument selected for investment shall be subjected to credit analysis by the 
Investment Manager prior to inclusion in the portfolio.  The minimum acceptable quality is 
investment grade at the time of purchase by Moody's Investor Service (Baa) or Standard and 
Poor's (BBB) with the exception of up to 15% of the fixed income portfolio which can be 
invested in below investment grade securities.  The weighted average quality of the core 
fixed income allocation fund shall be A or better.  If the rating agencies have split ratings on 
an issue, the higher rating will apply in determining compliance with these guidelines. 
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In the event that an issue is downgraded below investment grade, the Investment Manager 
will review the situation with the Investment Committee and Investment Consultant and 
discuss the rationalization for holding the security and explanation for a course of action.   

 
b. Global  Fixed Income 

Each debt instrument selected for investment shall be subjected to credit analysis by the 
Investment Manager prior to inclusion in the portfolio. Up to 25% of the global fixed income 
portfolio can be invested in below investment grade securities.  
 

c. Short Duration High Yield Fixed Income 
Each debt instrument selected for investment shall be subjected to credit analysis by the 
Investment Manager prior to inclusion in the portfolio.  The weighted average quality of the 
short duration high yield allocation shall be BB or better. 
 

Restrictions:  
 
Investment in the following is prohibited without written permission: 
 
 Private Placements (However, private placement medium term notes and securities issued 

under SEC Rule 144A are permitted) 
 Municipal or other tax exempt securities 
 Margin purchases or borrowing money to effect leverage into the portfolio 
 Inverse floater, interest only and principal only mortgage structures 

 
iii.) Alternative Investments: 
 
Real Estate – The Investment Committee may time to time elect to purchase real estate assets if 
it is determined that such purchases are intended to be, but not guaranteed to be, in the best 
interest of the Foundation and the University community as the primary beneficiary over the long 
term.  Such assets will be valued at the lesser of purchase price or fair market value and should at 
no time comprise more than 15% of the total market value of the Foundation’s assets.  There are 
no specific guidelines regarding the characteristics necessary for purchase; however, the 
Investment Committee should work closely with the Executive Committee in making any 
acquisitions, evaluating the status of the property with respect to environmental issues, assessing 
the impact of any contingent liabilities, determining the impact of holding costs and financing 
options. 
 
In the event that a real estate asset is sold, the Foundation may provide financing, which will be 
held as an asset of the overall fund.  These notes will be monitored in terms of balance, principal 
repayment and interest payments to reflect the income generated on the overall fund. 
 
Real estate investments may include both private and public real estate and may be in the form of 
limited partnerships and real estate investment trusts.  
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Hedge Funds – Fund of Funds Hedge Funds will be held in the forms of professionally managed 
pooled limited partnership investments offered by professional investment managers with proven 
records of superior performance over time.  
 
Fund of Fund Hedge Funds are subject to the same due diligence process as traditional 
investments, however due to their unique nature, additional criteria is to be considered.  
Additional criteria include, but are not limited to: 
 

• Transparency of the underlying hedge funds and to some degree their individual 
positions; 

• Liquidity terms of the fund of funds to include lock-up period and frequency of 
withdrawals; 

• No significant degree of leverage utilized at the limited partnership level; 
• Financial commitment of the General Partner in the fund; 
• Length of actual performance track record (no back tested results); 
• Sufficient documentation for due diligence, on-going monitoring and financial controls. 
 

Specialty Strategies - Given the investor suitability or high investment minimums associated 
with certain private partnerships, liquid alternative vehicles (Specialty Strategies) may be 
employed to earn risk adjusted returns comparable to hedge funds.  These vehicles may include a 
combination of individual hedge fund partnerships with liberal liquidity terms (i.e. no lock-up 
and monthly liquidity) and mutual funds under the Investment Advisers Act of 1940 that employ 
non-traditional strategies.  Strategies utilized by these vehicles may include, but are not limited 
to:  long/short equity, equity market neutral, merger arbitrage, convertible arbitrage, credit 
opportunities, commodities, currencies, volatility, absolute return oriented, tactical asset 
allocation and alternative beta. 
 
Private Equity – Investments in non-public equities is permissible in the form of limited 
partnerships. The Investment Committee will consider certain criteria including, but not limited 
to, the following in its evaluation of a fund: 

• Experience, qualifications, and responsibilities of the General Partner; 
• Past investment results of the General Partner; 
• Financial commitment of the General Partner in the fund; 
• Special expertise of the General Partner in targeted areas of investment; 
• Diversification by geography, industry orientation, funding stage, vintage year, and size; 
• Sufficient documentation for due diligence, on-going monitoring and financial controls. 

 
Joint Ventures:  If the Foundation's equity interest in a joint venture is so small that it is more in 
the nature of an investment interest rather than an active participation, it is not necessary to have 
initiation and veto powers, although it should nevertheless seek to protect its charitable interests 
to the extent possible.  While there is no specific IRS benchmark for evaluating when an interest 
is small enough to constitute only an investment interest, an equity interest in a joint venture of 
less than 20% can generally be properly characterized as an investment rather than active 
participation.  Such joint ventures should be considered on a case-by-case basis. 
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VIII. PERFORMANCE OBJECTIVES 
 
The overall fund performance will be reviewed on a quarterly basis, with long term emphasis 
placed on results achieved over a three to five year period.  Objectives will be reviewed annually 
and adjusted, if necessary, after consultation with the Investment Committee, Investment 
Consultant and Investment Managers. 
 
A. Total Fund: 
 
Overall fund performance will be compared to the performance of a similarly structured 
balanced index in line with the target allocation in each strategy. This custom index will be 
comprised of the S&P 500 Index (or Russell 1000 Index), Russell 2000 Index, EAFE 
International Index MSCI All Country World Index (ACWI) ex US, MSCI ACWI ex US Small 
Cap, MSCI Emerging Markets Index, Barclays Capital Bloomberg U.S. Aggregate Bond Index, 
Citi World Government Bond Index, BofAML High Yield BB 1-3 yr Index, Merrill Lynch 1-3 
Year Treasury Index, Citi 3 Month Treasury Bill, 50% Alerian MLP / 50% ML High Yield,  and 
Citigroup One-Month Treasury Bill Index and/or other appropriate indices. The Fund should at 
least equal the performance of the custom balanced index.  
 
The volatility of investment returns, as measured by the standard deviation of quarterly returns, 
should be comparable to that of the custom index.  Volatility greater than the benchmark is 
acceptable so long as returns are commensurate. 
 
B. Equity Segment: 
 
The performance of the domestic large cap equity portion is expected to meet or exceed the 
performance of S&P 500 Composite Index or the S&P 500/Citigroup Growth/Value 
Index/Russell 1000 Growth/Value, depending on the manager's investment style.   
 
The returns of the large capitalization equity portion should rank in the top thirty-three percent 
(33%) of a nationally recognized evaluation service's universe for comparable funds and 
investment styles over rolling three to five year time periods. 
 
The performance of the small capitalization equity portion should meet or exceed the 
performance of the Russell 2000 Small Stock Index or the Russell 2000 Value / Growth Index, 
depending on the manager's investment style.   
 
The returns of the small capitalization equity portion should rank in the top thirty-three percent 
(33%) of a universe for comparable funds over a rolling three to five year time periods. 
 
The performance of the international developed markets equity portion should meet or exceed 
the performance of the Morgan Stanley Capital International's Europe Australia Far East (EAFE) 
All Country World (ACWI) ex US Index or another appropriate index.  
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The returns of the international developed markets equity portion should rank in the top thirty-
three percent (33%) of a universe for comparable funds over a rolling three to five year time 
periods. 
 
The performance of the emerging markets equity portion should meet or exceed the performance 
of the Morgan Stanley Capital International's Emerging Markets Index.  
 
The returns of the emerging markets equity portion should rank in the top thirty-three percent 
(33%) of a universe for comparable funds over a rolling three to five year time periods. 
 
The International Small Cap equity portion of the portfolio is expected to exceed the 
performance of the MSCI All Country World (ACWI) ex US Small Cap Index. The returns 
should rank in the top thirty-third percent (33%) of a universe for comparable funds over a 
rolling three to five year time periods. 
 
The MLP portion of the portfolio is expected to produce returns similar to a blended index 
consisting of 50% Alerian MLP and 50% ML High Yield while exhibiting less volatility.  
Therefore, risk adjusted returns will be evaluated. 
 
The volatility of investment returns, as measured by the standard deviation of quarterly returns, 
should be comparable to that of the segment’s appropriate index.  Volatility greater than the 
benchmark is acceptable so long as returns are commensurate. 
 
C. Fixed Income Segment: 
 
The performance of the core fixed income portion is expected to meet or exceed the performance 
of the Bloomberg Barclays Capital U.S. Aggregate Bond index or other appropriate index or mix 
of indices, which reflect the fixed income portion of the portfolio.   
 
The performance of the global fixed income portion is expected to meet or exceed the 
performance of the Citi World Government Bond index or other appropriate index or mix of 
indices, which reflect the fixed income portion of the portfolio.   
 
The performance of the short duration high yield portion is expected to meet or exceed the 
performance of the BofAML High Yield BB 1-3 year index or other appropriate index or mix of 
indices, which reflect the fixed income portion of the portfolio.   
 
The returns of the fixed income portion should rank in the top forty percent (40%) of a universe 
for comparable fixed income funds over a three to five year time period. 
 
The performance of the low duration fixed income portion is expected to meet or exceed the 
performance of the Merrill Lynch 1 – 3 Year Treasury index, Citigroup 3 Month Treasury Bill 
index or other appropriate index or mix of indices, which reflect the fixed income portion of the 
portfolio.   
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The cash equivalent investment performance results will be compared against the yield on one 
month Treasury Bill securities, MFR All Taxable Money Market index, and are expected to 
exceed the annualized rate of the Consumer Price Index (CPI). 
 
The volatility of investment returns, as measured by the standard deviation of quarterly returns, 
should be comparable to that of the segment’s appropriate index.  Volatility greater than the 
benchmark is acceptable so long as returns are commensurate. 
 
D. Alternative Investments: 
 
The Investment Committee recognizes that benchmarks for alternative investments, more 
specifically hedge fund of funds, are relatively new in their creation and there is no perfect 
benchmark in existence for these types of investments.  Hedge fund indexes are created from 
hedge fund databases.  There is no complete database because inclusion in these databases is 
voluntary and they are subject to survivorship bias.  Additionally, each hedge fund, including 
fund of funds, has diverse investment objectives and characteristics making like comparisons 
difficult.  
 
To aid in the on-going evaluation of the alternative investment portion of the portfolio, Fund of 
Funds Hedge Fund investments will be compared to the following benchmarks: 
 

 The appropriate HFRI Fund of Funds Index 
 Other benchmark designated by fund of funds manager and agreed upon 

by the Investment Consultant and the Investment Committee 
 
The performance of the Specialty Strategies portion of the portfolio will be compared to the 
following benchmarks: 
 

 Appropriate HFRI Fund of Funds Index 
 Other benchmark agreed upon by Committee and Consultant 

 
While emphasis will be placed on the performance of the Specialty Strategies portion as a whole, 
the Investment Consultant will be responsible for monitoring the underlying funds comprising 
the Specialty Strategies portion to insure they are meeting their individual objectives. 
 
Real estate investments are expected to meet or exceed the performance of the NCREIF Property 
Index (private), NAREIT Index (public) or other appropriate index which reflects the real estate 
portion of the portfolio.  
 
The Investment Committee recognizes private equity returns are not meaningful in the early 
years of investment and that the evaluation of this type of investments should be considered over 
the long-term; a ten year time horizon.  To aid in the on-going evaluation of private equity 
investments, they will be compared to the Thompson VentureXpert Private Equity Index. 
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IX.  CONTROL PROCEDURES 
 
A.  Review and Evaluation of Investment Objectives: 
 
The achievement of investment objectives will be reviewed on an annual basis by the Investment 
Committee. This review will focus on the continued feasibility of achieving the objectives and 
the continued appropriateness of the investment policy statement.  It is not expected that the 
investment policy statement will change frequently.  In particular, short-term changes in the 
financial markets should not require an adjustment in the investment policy statement. 
 
B. Review and Evaluation of Investment Manager(s): 
 
The Investment Committee will meet at least annually with the Investment Manager(s) or their 
representative(s).  Additionally, with or without the Investment Manager(s), the Investment 
Committee will review investment results quarterly. 
 
These reviews will focus on: 
 
 The Investment Managers' adherence to the policy guidelines; 
 Comparison of the Investment Managers' results to the objectives established for each 

Investment Manager; 
 Comparison of the Investment Managers' results against universe of comparable funds 

investment styles; 
 Opportunities available in both the equity and bond markets; and, 
 Material changes in the Investment Managers' organizations, such as philosophical or 

personnel changes. 
 

The Investment Committee may discharge or replace an Investment Manager at any time it 
deems such action necessary and appropriate. 
 
Guidelines for evaluation, retention, and replacement of Investment Managers will be as follows: 
 
 Establish appropriate benchmark/index to which to compare Investment Managers’ 

performance. 
 Establish performance target:  To outperform benchmark/index and to achieve investment 

returns: 
 in the top thirty-third percentile (33%) of peer universe groups for equities 

over a three to five year period 
 in the top fortieth percentile (40%) of peer universe groups for fixed 

income over a three to five year period 
 Monitor Investment Managers’ performance on a quarterly basis and 

compare to selected index and peers with similar styles and objectives. 
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An Investment Manager will be rated in a “Favorable Status” if they are delivering favorable 
performance and there are no outstanding organizational issues. 
 
An Investment Manager will be in a “Caution Status” if: 
 
 For Equities: 

 Investment Manager’s three year performance is below the 50th percentile 
of their peer universe, or they are trailing the style benchmark, or 

 Investment Manager’s five plus year performance is below the 33rd 

percentile of their peer universe, or they are trailing the style benchmark 
 

 For Fixed Income: 
 Investment Manager’s three year performance is below the 50th percentile 

of their peer universe, or they are trailing the style benchmark, or 
 Investment Manager’s five plus year performance is below the 40th 

percentile of their peer universe, or they are trailing the style benchmark. 
• For Alternative Investments  

Fund of Funds Hedge Funds 
 Investment Manager’s one year performance is negative, failing to 

preserve capital, or 
 Investment Manager’s three year performance is below any of the indexes 

as listed below and in the Investment Consultant’s opinion, represents sub 
par results, or 
o For Fund of Fund Hedge Funds 
 The appropriate HFRI Fund of Funds Index 
 Other benchmark designated by the fund manager and agreed upon 

by the Investment Consultant and Investment Committee 
 Investment Committee has concerns resulting from the review of on-going 

documentation. 
 

Specialty Strategies 
While emphasis will be placed on the performance of the Specialty Strategies 
portion as a whole, the underlying funds comprising the Specialty Strategies portion 
will also be compared to their individual stated objectives.  An underlying Specialty 
Strategies fund may be placed on caution status if the Investment Consultant 
determines that the fund is not achieving its stated objective. 

 

Real Estate and Private Equity 
Since these types of investments are illiquid and long-term in nature, there are no 
specific performance criteria for watch status.  A manager managing these types of 
investments may be put on watch status if in the Investment Committee or 
Consultant’s opinion the watch status is warranted. 
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An Investment Manager will also be considered on “Caution Status” if there is a material change 
in the ownership structure of their organization, or there is a departure of key investment 
professionals. 
 
An Investment Manager that falls in “Caution Status” should undergo a formal review by the 
Investment Consultant. The review will address how the Investment Manager will move back to 
“Favorable Status” or recommend termination.  An Investment Manager can move back to 
“Favorable Status” by improving its performance above the criteria as listed above.  Highest 
priority will be given to those failing to meet the five-year target and next to those failing to meet 
the three-year target.  There may be situations where immediate problems, questions or short-
term performance issues arise regarding an Investment Manager and the priority will shift to 
review these situations first. 
 
In addition to the above, immediate termination of managers should be considered: 
 When they deviate from the Investment Committee’s instructions;  
 When they deviate substantially from their investment disciplines and process; 
 When Investment Committee members have any material problem or concerns regarding 

the Investment Manager. 
 

X.  COMMUNICATIONS 
 
Month-end accounting of transactions and portfolio holdings, ending portfolio and holdings 
values will be provided by the custodian(s).  
 
Quarter-end regular accounting of transactions, portfolio holdings, yields, current market values, 
summary of cash flows, calculations of the portfolio's total rate of return on a latest quarter, year-
to-date and since inception basis will be provided by each Investment Manager. 
 
The Investment Managers will maintain communication with the Foundation and the Investment 
Consultant with as reasonable frequency as market conditions and the portfolio warrant. Major 
market conditions and major portfolio changes should be called to the attention of the 
Foundation and the Investment Consultant by the Investment Managers. 
 
Significant changes within the Investment Managers’ operations of personnel and the anticipated 
impact on the assets should be brought to the attention of the Foundation and the Investment 
Consultant immediately. 
 
Proxies must be voted by the Investment Manager in compliance with the values and philosophy 
of The University of West Florida Foundation. 
 
The Investment Consultant will provide comparative performance evaluation reports quarterly. 
 
Accepted by: 
 
__________________________    __________________ 
        Date 
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ADDENDUM 
 
Deposit and Investment Risks 
 
As a component unit of the University of West Florida, the University of West Florida 
Foundation, Inc. (the Foundation) is required under GASB 40 to make certain disclosures related 
to deposit and investment risk. Deposit and investment resources of the Foundation represent 
significant resources necessary for the delivery of educational services and programs. Financial 
statement users should know that risks are inherent in all deposits and investments and this 
element of risk could affect the Foundation’s ability to provide resources and impact services. 
 
By nature of its function, the Foundation’s risk exposure is significantly greater than the deposit 
and investment risks of the University of West Florida. In general, the common deposit and 
investment risks are related to credit risk, concentration of credit risk, interest rate risk, and 
foreign currency risk.  
 
Deposit and Investment Policy:  The Foundation has deposit and investment policies related to 
each of these risks. The policy states that the Investment Committee of the Board of Directors 
will meet no less than quarterly to review investment performance with our investment 
consultant.  The policy provides guidelines for the evaluation, retention, and replacement of 
individual investment managers, establishes appropriate benchmarks/indices used to evaluate 
each investment managers’ performance, and establishes performance asset allocation targets 
and investment quality measures. 
 
Risk Categories 
 
Credit risk:  The custodial credit risk for deposits is the risk that, in the event of the failure of a 
depository financial institution, the Foundation would not be able to recover deposits or would 
not be able to recover collateral securities that are in the possession of an outside party.  
Therefore, the Foundation shall monitor deposits on account so as to avoid deposits that are not 
covered by depository insurance or are uncollateralized.  In compliance with GASB and FASB 
standards, to the extent required, the Foundation will disclose in its annual financial statements 
the credit quality ratings of any external investment pools, money market funds, bond mutual 
funds, and other pooled investments of fixed-income securities in which they invest. 
 
Concentration of Credit Risk: The Foundation, with the assistance of its investment advisor, shall 
implement policies and procedures to ensure adequate portfolio diversification. It is the 
Foundation’s policy that, with the exception of U.S. Treasury and Agency obligations, no more 
than two percent (2%) of the fixed income portfolio at market shall be invested in a single issue 
or corporate entity.  If more than one investment manager manages fixed income, these 
restrictions apply separately to each portfolio. Furthermore, the Foundation and its investment 
advisor monitor the asset allocation to ensure investments are within established targets for 
quality and investment balances remain within the established target range for each asset 
category. 
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Interest Rate Risk: As an element of interest rate risk, GASB requires disclosures of investments 
that have fair values that are highly sensitive to changes in interest rates. The allocation of the 
Foundation’s portfolio in Fixed Income investments susceptible to interest rate risk will be 
monitored not to exceed established targets in the approved investment policy. In cooperation 
with the investment advisor and the investment manager of the Fixed Income investments, the 
interest rate risk information will be organized by investment type and amount using one of the 
following methods: 
 
a. Segmented time distribution 
b. Specific identification 
c. Weighted average maturity 
d. Duration 
e. Simulation model. 
 
Foreign Currency Risk: The Foundation is required to disclose any investment denominated in a 
foreign currency.  The Foundation has limited its exposure to foreign currency risk by limiting 
the asset allocation in international investments in accordance with the established targets in the 
approved investment policy. 
 



The University of West Florida Foundation, Inc.

Earnings vs Expenses Obligated

As of December 31, 2016

Investment Earnings 09.30.16 12.31.16 03.31.17 06.30.17 To Date

Interest Income 80,566.53$            64,106.57$            -$                        -$                        144,673.10$         

Dividend Income 121,604.20            354,189.95            -                          -                          475,794.15            

Unrealized Gain/Loss 3,387,504.28        314,659.50            -                          -                          3,702,163.78        

Realized Gain/Loss (92,287.14)             254,135.10            -                          -                          161,847.96            

Rental Income -                          -                          -                          -                          -                          

Investment Fees (37,170.66)             (44,416.77)             -                          -                          (81,587.43)             

Consultant Fees -                          (39,299.92)             -                          -                          (39,299.92)             

Other Charges & Fees -                          (4,453.00)               -                          -                          (4,453.00)               

Total 3,460,217.21$      898,921.43$         -$                        -$                        4,359,138.64$      

Expenses Obligated

Spending Rate     @ 

4.00%

FY 16/17

Spending Rate     @ 

4.00%

FY 15/16

Spending Rate     @ 

4.00%

FY 14/15

Spending Rate     @ 

4.00%

FY 13/14

Investment Earnings  $      4,359,138.64  $    (2,061,514.57)  $      1,869,144.65  $   10,284,904.12 

Dept. Allocated Spending 2,218,141.35        2,169,804.07        2,061,362.98        1,878,353.76        

Operating Budget 1,298,107.00        1,249,987.00        1,195,873.00        1,159,569.00        

Non-Endowed Budget 473,000.00            429,000.00            393,000.00            355,000.00            

Total Committed Expenses 3,989,248.35        3,848,791.07        3,650,235.98        3,392,922.76        

Income Versus Expenses 369,890.29$         (5,910,305.64)$     (1,781,091.33)$     6,891,981.36$      



Other UWF Foundation Assets

Charitable Gift Annuity

Definition:  A charitable gift annuity enables you to transfer cash or marketable securities to the charitable  

organization issuing the gift annuity in exchange for a current income tax deduction and the organization's

promise to make fixed annual payments to you for life.  Annuity payments can begin immediately or can be

deferred to some future date.

Current Assets held by the UWF Foundation as of 09/30/2016:

Cornerstone 2,941,085.57$     

`

Annuitant 1 46,149.76$           

Annuitant 2 15,305.48$           

Annuitant 3 2,879,630.33$     

Annuity Commitments as of 6/30/2016:

Commitment ** Age

Annuitant 1 75,503.41$           Deceased

Annuitant 2 7,212.71$             86 @ 06.30.16

Annuitant 3 1,743,947.48$     90 @ 06.30.16

 **6.30.16 FASB Balances adjusted for Annuity Payments; alignment of calculation done by Cornerstone

     fiscal year end.

Insurance
Insurance Commitments as of 6/30/2016 ***

Face Value Cash Value Interest Credit Cost Per Year

Insurant 1 100,000$               40,735.67$         1,568.51$           870.80$               

Insurant 2 25,000$                 7,457.53$           -$                     600.00$               

Insurant 3 100,000$               13,158.56$         725.69$               827.76$               

Insurant 4 1,000,000$           245,570.72$       -$                     65,000.00$         

***Numbers represent 6.30.16 balances as information is only supplied at year end from insurance

      companies.

Annuitant 1  is deceased.  Asset will re-valued at year end by actuary.  
Value is anticipated to be nominal.



Audit Budget 
Committee  

Reports 
 



University of West Florida Foundation
Income Statement

Housing Budget to Actual for the UWF Foundation Board

Actual Budget Variance Amt. Variance % Actual to Date Budget to Date Variance Amt. Variance % Budget
 12/31/2016  12/31/2016  12/31/2016  12/31/2016  12/31/2016  12/31/2016  12/31/2016  12/31/2016  6/30/2017 Notes

Revenues

     97-42113 INTEREST INCOME - HOUSING $758.40 $1,150.00 ($391.60) 51.64% $1,694.41 $2,311.00 ($616.59) 36.39% $4,650.00

     97-42114 INTEREST INCOME - SPIA $36,682.68 $24,491.00 $12,191.68 (33.24%) $60,922.29 $35,464.00 $25,458.29 (41.79%) $100,000.00

     97-43012 RENTAL INCOME - HOUSING $581,434.64 $487,731.00 $93,703.64 (16.12%) $5,104,439.62 $4,816,217.00 $288,222.62 (5.65%) $10,355,230.00

     97-44000 CONCESSIONS REVENUE $16,959.17 $22,172.00 ($5,212.83) 30.74% $22,694.62 $25,672.00 ($2,977.38) 13.12% $50,000.00

     97-45000 OTHER INCOME - HOUSING $30,308.73 $27,034.00 $3,274.73 (10.80%) $135,524.72 $73,662.00 $61,862.72 (45.65%) $200,000.00

Total Revenues $666,143.62 $562,578.00 $103,565.62 (15.55%) $5,325,275.66 $4,953,326.00 $371,949.66 (6.98%) $10,709,880.00

Expenses

     97-51010 SALARIES - FACULTY & STAFF $215,745.69 $262,825.00 $47,079.31 (21.82%) $451,821.19 $472,460.00 $20,638.81 (4.57%) $1,042,954.00

     97-51137 OPS - STAFF $157,356.96 $188,615.00 $31,258.04 (19.86%) $289,449.04 $289,908.00 $458.96 (0.16%) $1,335,567.00

     97-52110 TRAVEL $3,361.91 $6,800.00 $3,438.09 (102.27%) $3,738.61 $14,800.00 $11,061.39 (295.87%) $27,430.00

     97-53150 CONCESSION EXP - HOUSING $11,719.67 $15,889.00 $4,169.33 (35.58%) $31,797.88 $49,604.00 $17,806.12 (56.00%) $74,815.00

     97-54100 PROFESSIONAL DEVELOPMENT $1,238.00 $3,881.00 $2,643.00 (213.49%) $2,053.36 $6,644.00 $4,590.64 (223.57%) $12,500.00

     97-54110 MEMBERSHIPS & DUES $1,106.00 $0.00 ($1,106.00) 100.00% $1,181.00 $1,000.00 ($181.00) 15.33% $2,000.00 1
     97-54120 PUBLICATIONS & SUBSCRIPTIONS $93.00 $0.00 ($93.00) 100.00% $93.00 $250.00 $157.00 (168.82%) $250.00

     97-55100 RECRUITMENT - TRAVEL $0.00 $0.00 $0.00 0.00% $956.00 $2,000.00 $1,044.00 (109.21%) $3,000.00

     97-55110 RECRUITMENT - MEALS $0.00 $0.00 $0.00 0.00% $353.10 $1,500.00 $1,146.90 (324.81%) $2,500.00

     97-70100 OFFICE EXPENSES - COPYING $1,021.78 $1,609.00 $587.22 (57.47%) $1,905.75 $3,312.00 $1,406.25 (73.79%) $5,500.00

     97-70110 OFFICE EXPENSES - POSTAGE $280.61 $150.00 ($130.61) 46.55% $313.68 $475.00 $161.32 (51.43%) $1,300.00

     97-70120 OFFICE EXPENSES - PRINT/DUPL $692.96 $1,880.00 $1,187.04 (171.30%) $1,751.83 $5,380.00 $3,628.17 (207.11%) $7,000.00

     97-70130 OFFICE EXPENSES - MKTG COMM $3,199.47 $6,800.00 $3,600.53 (112.54%) $3,474.00 $11,800.00 $8,326.00 (239.67%) $20,000.00

     97-70140 OFFICE SUPPLIES $1,593.94 $1,515.00 ($78.94) 4.95% $3,508.07 $3,965.00 $456.93 (13.03%) $7,000.00

     97-70200 COMPUTER SUPPLIES $0.00 $500.00 $500.00 0.00% $0.00 $1,750.00 $1,750.00 0.00% $2,750.00

     97-70220 COMPUTER - SOFTWARE SUPPORT $45,317.40 $50,000.00 $4,682.60 (10.33%) $59,929.11 $63,800.00 $3,870.89 (6.46%) $80,300.00

     97-70240 COMPUTER - TRAINING $0.00 $0.00 $0.00 0.00% $0.00 $7,000.00 $7,000.00 0.00% $7,000.00

     97-70300 TELEPHONE $4,111.85 $4,600.00 $488.15 (11.87%) $7,629.67 $9,100.00 $1,470.33 (19.27%) $18,500.00

     97-71100 EQUIPMENT - GENERAL ($7.98) $600.00 $607.98 (7618.80%) $608.87 $2,900.00 $2,291.13 (376.29%) $4,000.00

     97-71200 EQUIPMENT - COMPUTER $490.43 $2,000.00 $1,509.57 (307.81%) $10,971.02 $11,500.00 $528.98 (4.82%) $14,500.00

     97-72100 CLEANING SERVICES $93,336.00 $98,375.00 $5,039.00 (5.40%) $304,151.28 $303,375.00 ($776.28) 0.26% $595,000.00

     97-72110 CLEANING SUPPLIES $1,673.31 $3,000.00 $1,326.69 (79.29%) $7,343.05 $7,800.00 $456.95 (6.22%) $16,000.00

     97-72200 HSG REPAIR & MAINT. - MISCELLANEOUS $5,738.84 $3,500.00 ($2,238.84) 39.01% $11,367.38 $18,200.00 $6,832.62 (60.11%) $32,000.00

     97-72210 HSG REPAIR & MAINT.- TOOLS $73.91 $1,500.00 $1,426.09 (1929.50%) $172.91 $2,500.00 $2,327.09 (1345.84%) $5,000.00

     97-72215 HSG REPAIR & MAINT. - LOCKS & KEYS $0.00 $1,750.00 $1,750.00 0.00% $0.00 $4,250.00 $4,250.00 0.00% $7,500.00

     97-72220 HSG REPAIR & MAINT. - LANDSCAPING $1,139.60 $3,000.00 $1,860.40 (163.25%) $12,985.00 $7,050.00 ($5,935.00) 45.71% $14,000.00 2
     97-72225 HSG REPAIR & MAINT. - PLUMBING $342.12 $1,000.00 $657.88 (192.30%) $652.41 $2,500.00 $1,847.59 (283.19%) $5,000.00

     97-72230 HSG REPAIR & MAINT. - FIRE ALARM $0.00 $4,000.00 $4,000.00 0.00% $0.00 $13,000.00 $13,000.00 0.00% $19,000.00

     97-72235 HSG REPAIR & MAINT. - AIR HANDLERS $2,004.77 $4,500.00 $2,495.23 (124.46%) $4,163.74 $12,000.00 $7,836.26 (188.20%) $27,000.00

     97-72240 HSG REPAIR & MAINT. - ELEVATORS $0.00 $1,500.00 $1,500.00 0.00% $0.00 $4,500.00 $4,500.00 0.00% $5,000.00

     97-72245 HSG REPAIR & MAINT. - ELECTRICAL & HVAC $4,304.94 $2,180.00 ($2,124.94) 49.36% $6,174.56 $6,180.00 $5.44 (0.09%) $13,000.00

     97-72250 HSG REPAIR & MAINT. - PEST CONTROL $1,360.10 $4,377.00 $3,016.90 (221.81%) $4,465.08 $10,047.00 $5,581.92 (125.01%) $20,000.00

     97-72255 HSG REPAIR & MAINT. - UNIFORMS $0.00 $0.00 $0.00 0.00% $0.00 $1,500.00 $1,500.00 0.00% $2,500.00

     97-72300 HOUSING - VEHICLE MISC. EXP $0.00 $100.00 $100.00 0.00% $0.00 $450.00 $450.00 0.00% $1,000.00

     97-72310 HOUSING - VEHICLE GAS $729.02 $3,000.00 $2,270.98 (311.51%) $3,187.37 $6,000.00 $2,812.63 (88.24%) $11,000.00

     97-72320 HOUSING - VEHICLE REPAIR & MAINT. $2,806.22 $4,500.00 $1,693.78 (60.36%) $5,673.65 $8,500.00 $2,826.35 (49.82%) $14,000.00

     97-72400 OPER EXP - HOUSING SUPPLIES $9,805.96 $19,000.00 $9,194.04 (93.76%) $30,225.36 $38,500.00 $8,274.64 (27.38%) $67,500.00

     97-72900 RENEWAL & REPLACEMENT $92,162.06 $115,000.00 $22,837.94 (24.78%) $151,989.61 $255,000.00 $103,010.39 (67.77%) $400,000.00

     97-73100 DEPREC/AMORT EXPENSE - OFFICE $1,048.32 $1,047.00 ($1.32) 0.13% $2,096.68 $2,094.00 ($2.68) 0.13% $4,193.00

     97-73200 DEPRECIATION EXP - SOUTHSIDE $19,185.42 $19,185.00 ($0.42) 0.00% $38,370.84 $38,370.00 ($0.84) 0.00% $71,813.00

Quarter Ending Year to Date



Actual Budget Variance Amt. Variance % Actual to Date Budget to Date Variance Amt. Variance % Budget
 12/31/2016  12/31/2016  12/31/2016  12/31/2016  12/31/2016  12/31/2016  12/31/2016  12/31/2016  6/30/2017 Notes

     97-73205 DEPRECIATION EXP - VILLAGE WEST $77,375.49 $71,322.00 ($6,053.49) 7.82% $148,698.63 $142,644.00 ($6,054.63) 4.07% $285,292.00 3
     97-73210 DEPRECIATION EXP - VILLAGE EAST $108,550.98 $100,167.00 ($8,383.98) 7.72% $208,718.25 $200,334.00 ($8,384.25) 4.02% $400,669.00 3
     97-73215 DEPRECIATION EXP - ARGO HALL $47,490.57 $47,037.00 ($453.57) 0.96% $94,527.99 $94,074.00 ($453.99) 0.48% $182,983.00 3
     97-73220 DEPRECIATION EXP - MARTIN $76,551.54 $76,551.00 ($0.54) 0.00% $153,103.08 $153,102.00 ($1.08) 0.00% $296,987.00

     97-73225 DEPRECIATION EXP - PACE HALL $50,586.00 $46,305.00 ($4,281.00) 8.46% $96,890.46 $92,610.00 ($4,280.46) 4.42% $185,218.00 3
     97-73230 DEPRECIATION EXP - HERITAGE $132,128.76 $131,736.00 ($392.76) 0.30% $263,864.22 $263,472.00 ($392.22) 0.15% $526,942.00 3
     97-73235 DEPRECIATION EXP - PRESIDENTS $187,603.11 $186,996.00 ($607.11) 0.32% $374,598.90 $373,992.00 ($606.90) 0.16% $747,983.00 3
     97-74150 AMORTIZATION EXPENSE - HOUSING $19,329.71 $17,985.00 ($1,344.71) 6.96% $37,316.99 $35,970.00 ($1,346.99) 3.61% $71,980.00

     97-74200 INTEREST EXPENSE - HOUSING $1,051,575.97 $1,051,575.00 ($0.97) 0.00% $878,306.56 $878,307.00 $0.44 (0.00%) $2,103,152.00

     97-74300 HOUSING - MISC. OPERATING ADMIN FEES $530.73 $800.00 $269.27 (50.74%) $1,788.35 $2,150.00 $361.65 (20.22%) $3,500.00

     97-74310 HOUSING - OTHER MISC. OPER EXP $445.50 $2,000.00 $1,554.50 (348.93%) $44,726.96 $44,500.00 ($226.96) 0.51% $51,565.00

     97-74315 HOUSING - MEAL PLANS $0.00 $15,000.00 $15,000.00 0.00% $9,839.52 $38,000.00 $28,160.48 (286.20%) $45,000.00

     97-75005 HOUSING UTILITIES - ELECTRICAL $198,534.13 $225,000.00 $26,465.87 (13.33%) $431,319.57 $470,000.00 $38,680.43 (8.97%) $834,963.00

     97-75010 HOUSING UTILITIES - GAS $7,743.03 $7,000.00 ($743.03) 9.60% $12,844.68 $12,643.14 ($201.54) 1.57% $25,320.00

     97-75015 HOUSING UTILITIES - SEWER $52,078.78 $47,529.00 ($4,549.78) 8.74% $74,709.21 $74,996.00 $286.79 (0.38%) $151,529.00

     97-75020 HOUSING UTILITIES - WATER $1,112.50 $1,450.00 $337.50 (30.34%) $1,558.35 $2,030.00 $471.65 (30.27%) $3,505.00

     97-75025 HOUSING UTILITIES - GARBAGE $14,033.40 $12,000.00 ($2,033.40) 14.49% $30,376.70 $24,550.00 ($5,826.70) 19.18% $48,020.00 4
     97-75030 HOUSING UTILITIES - CABLE $40,081.41 $37,063.00 ($3,018.41) 7.53% $80,162.82 $76,263.00 ($3,899.82) 4.86% $150,063.00

     97-75100 HOUSING - INSURANCE $10,844.95 $2,500.00 ($8,344.95) 76.95% $10,844.95 $27,500.00 $16,655.05 (153.57%) $27,500.00

     97-75105 INSURANCE - DIRECTORS/OFFICERS $0.00 $0.00 $0.00 0.00% $0.00 $5,000.00 $5,000.00 0.00% $5,000.00

     97-75110 INSURANCE - BOND $66,021.00 $75,000.00 $8,979.00 (13.60%) $66,021.00 $75,000.00 $8,979.00 (13.60%) $85,000.00

     97-75115 INSURANCE - AUTOMOBILE $0.00 $0.00 $0.00 0.00% $0.00 $0.00 $0.00 0.00% $18,000.00

     97-75120 INSURANCE - PROPERTY $89,625.16 $0.00 ($89,625.16) 100.00% $89,625.16 $93,600.00 $3,974.84 (4.44%) $93,600.00

     97-75200 BOND EXPENSES $10,558.61 $13,762.00 $3,203.39 (30.34%) $10,558.61 $17,524.00 $6,965.39 (65.97%) $83,000.00

     97-76020 LEGAL FEES $0.00 $0.00 $0.00 0.00% $0.00 $1,600.00 $1,600.00 0.00% $2,600.00

     97-76060 PROFESSIONAL SERVICES $5,000.00 $4,000.00 ($1,000.00) 20.00% $5,000.00 $6,000.00 $1,000.00 (20.00%) $22,000.00

     97-76110 BANK SERVICE CHARGES $842.64 $1,450.00 $607.36 (72.08%) $2,375.43 $3,700.00 $1,324.57 (55.76%) $9,000.00

     97-76115 ADMINISTRATIVE FEE - SPIA $2,773.44 $2,700.00 ($73.44) 2.65% $4,162.01 $4,200.00 $37.99 (0.91%) $9,600.00

     97-76117 ADMINISTRATIVE FEE - HSG $58,239.15 $54,106.00 ($4,133.15) 7.10% $58,192.25 $54,106.00 ($4,086.25) 7.02% $133,873.00

Total Expenses $2,992,688.84 $3,069,212.00 $76,523.16 (2.56%) $4,644,684.75 $4,968,831.14 $324,146.39 (6.98%) $10,603,216.00

BEGINNING FUND BALANCE $15,337,124.44 $0.00 $15,337,124.44 (100.00%) $12,329,988.31 $0.00 $12,329,988.31 (100.00%) $0.00

NET SURPLUS/(DEFICIT) ($2,326,545.22) $0.00 ($2,326,545.22) 100.00% $680,590.91 $0.00 $680,590.91 (100.00%) $0.00

ENDING FUND BALANCE $13,010,579.22 $0.00 $13,010,579.22 (100.00%) $13,010,579.22 $0.00 $13,010,579.22 (100.00%) $0.00

Notes

1 MEMBERSHIPS & DUES -  Timing issue.  This line will be within budget by next month

2 HSG REPAIR & MAINT. - LANDSCAPING - The numerous summer projects put our maintenance crew a little behind in getting properties ready for opening and Executive Landscaping was hired to assist in this area.  Housing will

watch this line very closely.

3 DEPRECIATION - Capitalized expenses for summer projects were added to the depreciation lines in December.

4 HOUSING UTILITIES - GARBAGE - Additional dumpsters were procured for summer projects and move-in day.

Quarter Ending Year to Date



University of West Florida Foundation
A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA

BUDGETED STATEMENT OF FUNCTIONAL EXPENSES

Actual Transfers
Other Program Student HSG General & Expenses Out / (In) Budget

Scholarship Services System Fundraising Admin 12/31/2016 12/31/2016 12/31/2016 Variance % Unspent
Operating Budget

Advancement Services $0 $0 $0 $0 $13,028 $13,028 $0 $13,650 $622 4.55%

Alumni Relations $0 $0 $0 $0 $47,573 $47,573 $0 $79,938 $32,364 40.49%

Campaign $0 $0 $0 $0 $0 $0 $0 $23,020 $23,020 100.00%

 Development $0 $0 $0 $161,258 $0 $161,258 $0 $187,586 $26,328 14.04%

Foundation $0 $0 $0 $0 $181,046 $181,046 $0 $229,750 $48,704 21.20%

Total Adv. Division Lines $0 $0 $0 $161,258 $241,648 $402,906 $0 $533,944 $131,038 24.54%

Executive $0 $0 $0 $0 $120,587 $120,587 $0 $115,102 ($5,485) (4.77%)

Total Executive Lines $0 $0 $0 $0 $120,587 $120,587 $0 $115,102 ($5,485) 10.61%

Total of Operating Budget $0 $0 $0 $161,258 $362,235 $523,493 $0 $649,046 $125,553 19.34%

Non-Endowed Budget

Non-End President, Exec. & Reserve $0 $26,604 $0 $2,150 $7,970 $36,724 $449,000 $449,000 $0 0.00%

Total Non-Endowed Budget $0 $26,604 $0 $2,150 $7,970 $36,724 $449,000 $449,000 $0 0.00%

Other Areas

 Administrative Fee $0 $64,275 $0 $0 $15 $64,290 $0 $42,500 ($21,791) (51.27%)

 Housing $0 $0 $4,636,255 $0 $0 $4,636,255 $0 $4,968,831 $332,576 6.69%

Unrestricted Gifts $0 $0 $0 $0 $29,477 $29,477 $67,107 $96,584 ($0) 0.00%

Other University Accounts $544,711 $4,745,560 $0 $0 $163,919 $5,454,191 ($516,107) $4,938,084 $0 0.00%

Total Other Areas $544,711 $4,809,835 $4,636,255 $0 $193,412 $10,184,214 ($449,000) $10,045,999 $310,786 3.09%

Grand Total $544,711 $4,836,439 $4,636,255 $163,408 $563,617 $10,744,430 $0 $11,144,045 $436,338 3.92%



Carried Forward Funds Carried Forward Funds
Unspent Prior Years 260,124.34$            Unspent Prior Years -$                          

Total Carried Forward Budget 260,124.34              Total Carried Forward Budget -                            

Expensed During 16/17 Expensed During 16/17
Alexander Haas (Consultant) 5,000.00                  -                            

Argo's Fight Song 5,065.00                  -                            

Trader Jon Exhibit 5,358.81                  

50th Anniversary Gala 35,374.00                

Holiday Gala (Division's Support) 1,000.00                  

Academic Works (Scholarship Program) 24,320.21                

Total FY 16/17 Expenses to Date 76,118.02                Total FY 16/17 Expenses to Date -                            

Net FY 16/17 Activity 184,006.32              Net FY 16/17 Activity -                            

Unspent 16/17 Budget -                            Unspent 16/17 Budget -                            

Net Carry Forward  FY 16/17 184,006.32$            Net Carry Forward  FY 16/17 -$                          

Unspent Division of Advancement Lines Unspent Executive Lines

The University of West Florida Foundation, Inc.
Prior Years Unspent Budget Report

As of December 31, 2016



Nominating 
Committee  

Reports 
 



 

Nominating Committee Charge 

 

Each year the Nominating Committee is charged with nominating “Directors as well as the officers of the 

Foundation. All such nominations are to be advanced to the President of the Foundation thirty (30) days prior 

to the Board’s June meeting.” Pursuant to the Bylaws, “The number of Elected Directors must be no fewer than 

five (5) or more than twenty-two.” Ten are elected upon nomination of the University President, ten are elected 

by the other members of the Board of Directors, and the remaining two are elected upon nomination by the 

Alumni Association.  

 

Process: In accordance with the Bylaws, “the Nominating Committee shall consist of no fewer than six (6) 

Directors with the Foundation’s Immediate Past Chair acting as the Chair.  The Nominating Committee shall 

meet and nominate Directors as well as the officers of the Foundation.  All such nominations are to be 

advanced to the President of the Foundation thirty (30) days prior to the Board’s June meeting.”  

 

Committee members review the Board Member Position Description and consider potential names they would 

be willing to recommend for service. Staff may also provide potential names for Committee consideration.  

Once a list of potential members is agreed upon, Nominating Committee members or the Foundation President 

will follow-up with the nominees to gage their interest in serving.  In this process, the potential Board members 

should be provided with a copy of the Board Member Position Description, and their interest in serving on the 

Board would be assessed.     

 

At the May meeting, the Nominating Committee will consider and vote on which names to put forward for 

membership at the June meeting of the full Board of Directors.  

 

Officer and Committee Assignments: Upon consideration of the experience, qualifications, and preferences of 

Board members, the Chair of the Foundation Board, in consultation with the President of the Foundation and 

the Foundation CFO, will make committee assignments for each year.  Officers are recommended by the 

Nominating Committee each year at the June meeting for approval by vote of the full Board.  

 

Summary of Board Composition: 

 

As of June 30, 2017, the Board will have the following open positions. 

 

Foundation Board Appointments 

 

The Foundation Board has 4 Board positions to fill.   

 

Tim Haag  Eligible for reappointment  Full 4 year term (7/1/17 - 6/30/2021) 

Bruce Vredenburg Eligible for reappointment  Full 4 year term (7/1/17 - 6/30/2021) 

Vacant   Appointment    Full 4 year term (7/1/17 – 6/30/2021) 

Vacant   Appointment    Partial term (7/1/17 – 6/30/2020) 

   



Presidential Appointments 

 

President Saunders has 3 Board position to fill.   

 

Gail Dorsey   Eligible for reappointment  Full 4 year term  (7/1/17 - 6/30/2021) 

John Hutchinson* Not eligible for reappointment  Full 4 year term  (7/1/17 - 6/30/2021)  

Vacant   Appointment     Partial term   (7/1/17 – 6/30/2018)  

 

*will remain on Board until two-year term as IPC is completed 

 

Alumni Board Appointment 

 

The Alumni Board has 0 open Board positions. 

 

Resulting Composition of the Board 

10 positions appointed by the Board 

10 positions appointed by the President 

2 positions appointed by the Alumni Association 

 

  

 



Grant Committee  
Reports 

 



Other  
Business 

 



2016-2017 Meeting Time Location Attendees

August 30th, Tuesday Board Orientation Workshop 12:00 p.m. - 4:00 p.m. Alumni Room, Building 12 New Members

August 31st, Wednesday Investment Committee 9:30 a.m. - 12:00 p.m. FPAN Building, 2nd Floor Committee members

August 31st, Wednesday Audit/Budget  Committee 2:00 p.m. - 3:15 p.m. FPAN Building, 2nd Floor Committee members

August 31st, Wednesday Executive Committee 3:30 p.m. - 5:00 p.m. FPAN Building, 2nd Floor Committee members

September 29th, Thursday Board of Directors Meeting 3:30 p.m. - 5:00 p.m. UWF  Pensacola Campus, Conference Center All Requested

October 4th, Tuesday Annual Donor Recognition Dinner 5:30 p.m. - 9:00 p.m. Museum of Commerce All Requested

November 10th, Thursday Investment Committee 9:30 a.m. - 12:00 p.m. FPAN Building, 2nd Floor Committee members

November 10th, Thursday Nominating Committee 1:00 p.m. - 2:00 p.m. FPAN Building, 2nd Floor Committee members

November 10th, Thursday Audit/Budget  Committee 2:00 p.m. - 3:15 p.m. FPAN Building, 2nd Floor Committee members

November 10th, Thursday Executive Committee 3:30 p.m. - 5:00 p.m. FPAN Building, 2nd Floor Committee members

November 16th, Wednesday 50th Anniversary Gala 6:00 p.m. - 9:00 p.m. Hilton Pensacola Beach All Invited

December 2nd, Friday Grant Committee 12:00 p.m. - 2:00 p.m. UWF Pensacola Campus, 32/116 Committee members

December 8th, Thursday Board of Directors Meeting 3:30 p.m. - 5:00 p.m. Museum of Commerce All Requested

December 8th, Thursday UWF Boards' Holiday Event 5:30 p.m. - 8:30 p.m. Pensacola Museum of Art All Invited

December 10th, Saturday Fall Commencement 9:30 a.m. - 2:00 p.m. Pensacola Bay Center All Invited

February 24th, Friday Investment Committee 9:30 a.m. - 12:00 p.m. FPAN Building, 2nd Floor Committee members

February 24th, Friday Nominating Committee 1:00 p.m. - 2:00 p.m. FPAN Building, 2nd Floor Committee members

February 24th, Friday Audit/Budget  Committee 2:00 p.m. - 3:15 p.m. FPAN Building, 2nd Floor Committee members

February 24th, Friday Executive Committee 3:30 p.m. - 5:00 p.m. FPAN Building, 2nd Floor Committee members

March 10th, Friday Grant Committee 12:00 p.m. - 2:00 p.m. UWF Pensacola Campus, 32/116 Committee members

March 22nd, Wednesday Board of Directors Meeting 3:30 p.m. - 5:00 p.m. Emerald Coast Campus, Fort Walton Beach All Requested

May 6th, Saturday Spring Commencement 9:30 a.m. - 2:00 p.m. Pensacola Bay Center All Invited

May 18th, Thursday Investment Committee 9:30 a.m. - 12:00 p.m. FPAN Building, 2nd Floor Committee members

May 18th, Thursday Nominating Committee 1:00 p.m. - 2:00 p.m. FPAN Building, 2nd Floor Committee members

May 18th, Thursday Audit/Budget  Committee 2:00 p.m. - 3:15 p.m. FPAN Building, 2nd Floor Committee members

May 18th, Thursday Executive Committee 3:30 p.m. - 5:00 p.m. FPAN Building, 2nd Floor Committee members

June 28th, Wednesday Board of Directors Meeting  3:30 p.m. - 5:00 p.m. UWF Pensacola Campus-Conference Center     All Requested

June 29th, Thursday Joint Boards Appreciation Dinner 5:30 p.m. - 7:00 p.m. UWF Pensacola Campus-Conference Center     All Invited

Color Code Key:

Board Meetings in Red

Executive Committee Meetings in Orange

Audit / Budget Committee Meetings in Green

Investment Committee Meetings in Purple

Nominating Committee Meetings in Silver

Grant Committee in Aqua

UWF / Volunteer Events in Blue

Prepared /Updated
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