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UWF Foundation, Inc. 
Board of Directors Meeting 

Alumni Room (Building 12, Room 15) 
3:30 p.m. – 5:00 p.m., December 13, 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 
 

University Update      Martha Saunders, UWF President   
 

Advancement Report            Howard Reddy, Interim Vice President for 
University Advancement 

 
Alumni        Brett Barrow, Alumni Assoc. President 

 
CFO’s 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* 

  
 
 Audit Budget Committee     David Hightower, BOD Treasurer 
  Budget to Actual Reports – Housing & Foundation 
  Actions of the Audit Budget Committee 
    
 
 Grant Committee      Doug Dobson, Committee Chair 
   
 Nominating Committee     John L. Hutchinson, BOD Immediate Past Chair 
  Actions of the Nominating Committee 
      
   
Other Business   
  Acceptance of Real and Personal Property Donation* 
  Information Item – Triumph Proposal     
 
Announcements 

 
Adjourn 
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UWF Foundation, Inc. 

Board of Directors Meeting 

Alumni Room (Building 12, Room 150) 

Pensacola, FL 

Minutes of September 25, 2017 

 
Present 

Members: Mr. Brett Barrow, Ms. Linda Brotherton, Mr. Rick Byars, Mr. Dave Cleveland, Mr. Doug Dobson, Mr. John 

Gormley, Mr. Tim Haag, Ms. Yasmin Hernandez, Dr. Jody Herzog, Mr. James Hosman, Mr. John Hutchinson, Ms. 

Kathie Jeffcoat, Mr. David Peaden, Mr. Richard Peterson, Mr. Bill Rone, Mr. Chris Roney, Mr. Gordon Sprague, Ms. 

Jill Thomas, and Mr. Bruce Vredenburg 

 

Staff: Mr. Howard Reddy, Mr. Daniel Lucas, and Ms. Patricia Barlow 

 

Guests: Ms. Betsy Bowers, Ms. Janice Gilley, Ms. Eva (Jan) Butts, Ms. Geri Battist, Ms. Missy Grace, Dr. Jim Hurd, 

and Mr. Brett Berg 

 

Call to Order: Mr. Sprague called the meeting to order at 3:30 p.m. He welcomed the new board members present who 

introduced themselves: Mr. David Peaden, Mr. Chris Roney, and Ms. Jill Thomas.  

 

Roll Call and Approval of the Minutes: Staff verified that a quorum had been established. The Board reviewed the 

minutes of the meeting held on June 28, 2017. Mr. Hutchinson made a motion to approve the minutes as submitted. Mr. 

Haag seconded the motion, with all members voting to approve the motion. 

 

Information Reports:  

 

University Update: Ms. Gilley gave a brief university update on behalf of President Saunders. She shared that about 35 

students had withdrawn from classes because of challenges created by Hurricane Irma. Many of these are military student 

who had been called up for the crisis or were online students living in areas of the state affected by power outages, 

evacuations, and property damage. The State of the University Address is scheduled for Thursday, September 28, 2017. 

Ms. Gilley asked the board to mark their calendars for December 14th for the annual holiday event. This year’s event 

will be downtown and held jointly with the UWF faculty and staff holiday celebration.  

 

Advancement Report: Mr. Howard Reddy presented the Advancement Report including the major gifts received 

since July. Recent gifts include a $500,000 planned gift divided evenly between athletics and accounting; $370,000 

from the Gulf Power Foundation toward Gulf Power Scholars; and numerous other gifts ranging from $10,000 to 

$150,000 for scholarships, special programs, and projects. Fiftieth Anniversary gifts, pledges, and planned gifts from 

January 2011 through September 25, 2017, total $62,565,122.  

 

Alumni Report: Mr. Barrow presented the Alumni report. The association is entering its busy period with tailgating 

events and watch parties taking place around football. Mr. Barrow invited board members to participate in the 50th 

Anniversary Homecoming events, the very popular Ghost Tours, and the Annual Golf Tournament, held this year jointly 

with UWF Baseball. He reported that beginning this year, the Alumni Association would be computing an alumni 

engagement score that will quantify alumni giving, volunteer hours, and participation and can be reviewed each year for 

improvements in alumni engagement. 

 

CFO’s Report: Mr. Lucas reported that the Foundation had received a clean, unqualified opinion on the recent audit. 

He acknowledged the work of the staff as this year’s audit required quite a bit of research and additional work because 

of the property gifts received in the last fiscal year, including the PMA, the Askew Interdisciplinary Center, the Usha 

Kundu, MD College of Health, as well as the bond refinance. Academic Works is functioning across campus and has 

greatly improved the process of identifying and matching recipients for scholarships and ensuring that all scholarships 

are awarded.  

 

Reports of Board Officers & Committees:  

 

Executive Committee: Mr. Sprague reported that there were no actions from the Executive Committee meeting. 
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Investment Committee: Mr. Cleveland presented the Investment Committee report on behalf of the chair. As of June 

30, 2017, the investment value with cash reserves is $90,302,418. Returns for the fiscal year were 13.73%, exceeding 

the balanced index of 12.57%. Strong performers for the quarter include Eagle Capital (large cap), Conestoga (small 

cap), and Barrow Hanley (fixed income). All categories are in line with policy guidelines for allocations. The committee 

voted to invest $2 million in Harbert Real Estate VI at the recommendation of the investment consultant.  

 

Mr. Lucas added that the Foundation’s investment consultant, Atlanta Consulting Group, will be changing its structure. 

Instead of being a subsidiary of Raymond James, ACG will now be an independent advisor for Raymond James. ACG 

has provided due diligence documents and will send additional items as they are completed. Mr. Lucas asked for a 

resolution from the board authorizing the staff to execute the new agreement after reviewing the documents. He assured 

the Board that he would communicate with the Board if he had any concerns following review of the materials. Mr. 

Dobson made a motion granting the staff authority to move forward executing the new contract; Mr. Gormley seconded 

the motion. All board members voted in favor of the motion. 

 

Audit/Budget Committee: Mr. Lucas presented the Audit Budget Committee report on behalf of the chair. The Housing 

and Foundation budget to actuals through June 30, 2017, had been reviewed at the recent meeting. There were no notable 

variances in the Foundation’s third quarter report. Housing ended the year with a debt coverage ratio of 1.29 even with 

occupancy shortfalls. Mr. Lucas acknowledged the Housing staff for managing expenses. Mr. Lucas reported that the 

Audit Budget Committee reviewed the audit report at its recent meeting and recommended approval of the audited 

financial statements to the Board. Ms. Brotherton made a motion to approve the audited financial statements; Mr. 

Hutchinson seconded the motion. All Board members voted in favor of approving the financial statements. 

 

Mr. Lucas shared that the Audit Budget Committee had reviewed revised cost estimates for the renovation of one of the 

Southside residences. The new estimates reflected costs for updating to current code requirements and were significantly 

higher than projected ($1.5 million rather than $500,000 each). The committee recommended that the university not 

proceed with those renovations. Mr. Lucas added that the university is exploring possible other options (e.g., storage) 

before making a permanent decision. Mr. Rone made a motion to not move forward with renovation of the Southside 

residences. Mr. Vredenburg seconded the motion. All Board members voted in favor of the motion. 

 

Mr. Lucas reported that Housing is facing a challenging year because of lower than projected occupancy (87% vs. 97% 

projected for Fall 2017). Housing staff are working to control expenses for this year and to improve occupancy numbers 

for future years. Strategies include introducing housing options to students as early as possible, aligning housing with 

scholarships, and continuing to grow the living/learning communities, among others. Mr. Lucas stated that the Board 

members would be hearing more about the student housing recruitment plan as the year progresses. The lowered 

occupancy for 2017-2018 results in an approximate revenue reduction of $800,000. Housing has identified about 

$500,000 in expenses that can be eliminated, mostly by not filling staff vacancies. He added that Housing has 

approximately $7,000,000 in reserves that could be used to help supplement any shortfall as well.  

 

Grant Committee: Mr. Dobson reported that the Grant Committee had awarded ten (10) $2,500 study-abroad grants 

the previous fiscal year. The committee will meet in December and March to review 2017-2018 applicants. 

 

Nominating Committee: Mr. Hutchinson reported that the Nominating Committee will meet in November to begin the 

process for identifying 2018 board members. Individuals interested in serving on the Board can complete an online 

application; the online form will be available in December.  

 

Adjournment: Mr. Sprague thanked the Board members and staff for their participation in the meeting. There being no 

further business, the meeting was adjourned at 4:25 p.m. 

 
Minutes recorded by Patricia Barlow on September 25, 2017. 
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UWF FOUNDATION, INC. 

EXECUTIVE COMMITTEE MEETING 

Florida Public Archaeology Network Classroom 

November 17, 2017, Minutes 

 

Present 

Members: Chair Mr. Gordon Sprague, Dr. Martha Saunders, Mr. Dave Cleveland, Mrs. Gail Dorsey, 

and Mr. David Hightower (by conference call) 

 

Staff: Mr. Howard Reddy, Mr. Dan Lucas, and Ms. Margo Eaddy 

 

Guests: Ms. Jan Butts 

 

Call to Order: Mr. Sprague called the meeting to order at 3:31 p.m. Staff confirmed a quorum.  

 

Minutes: The committee members reviewed the minutes of the August 31, 2017, meeting. Ms. Dorsey 

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

carried with all voting in favor. 

 

University Update: Dr. Saunders provided a brief university update. Enrollment is up 1.5%, and would 

have been higher except that 90 students were lost due to hurricane Irma.  Some of the students were 

online and lost power, some were called to the National Guard, and some of the students’ homes were 

damaged.  In the legislature, Direct Support Organizations (DSO’s) are under review.  However, UWF 

has made the point that the UWF Historic Trust is not a traditional DSO.  It has a unique purpose.  Dr. 

Saunders also reported that due to hazing incidents, UWF had made suspensions: a 5 year suspension to 

a UWF fraternity and a temporary suspension of a UWF sorority, pending investigation.  UWF plans to 

bring all sororities and fraternities in for retraining.  Finally, the University Faculty Union contract has 

been finalized. 

 

Advancement Report: Mr. Reddy shared advancement highlights including recent gifts to Gulf Power 

Scholars, the Early Learning Playground, WUWF, the CeCe Boone Memorial Endowment Scholarship, 

Archaeology, Health, Music, and WUWF.  Mr. Reddy noted we have currently exceeded the Public 

Phase Campaign Goal of $50 million by over $13 million, bringing the campaign total to a little over 

$63 million, noting we are on track for a strong finish.  Effective September 1, Alexander-Haas 

(fundraising counsel) partner Nancy Peterman has been engaged as lead counsel for the next six months 

to advise on the campaign close and how to gain the most sufficient use of our limited resources.  The 

Donor Recognition Dinner and 50th Anniversary Campaign Closing, will be held on November 30, at 

Sanders Beach Community Center, and the UWF HolidayFest will be held on December 14th at the 

Pensacola Historic Village – a family-friendly event offering a festive Victorian evening.  Mr. Reddy 

encouraged everyone to attend. 

 

CFO’s Report: Mr. Lucas presented the CFO’s Report. He reported that there will be a fundraising 

initiative for early in the spring called Giving Day, encouraging donations from the community, alumni 

and other constituents.  Mr. Lucas reported a study is being done in housing, and that one expected 

outcome will be making more single units available.  Marketing consultant, Mind Power is focusing on 

integrating enrollment and offering housing to students earlier in the process. Students are more 

successful when they stay on campus. Mr. Sprague inquired about the existing southside dormitories.  

Mr. Lucas replied that the units are in need of significant modifications and are doubles, while today’s 
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students prefer singles.  While it is too expensive to redo the southside units for housing, they may be 

used for storage, which is needed on campus.  Mr. Lucas stated that UWF is reinvesting in updating the 

outdated phonathon software and equipment.  Finally, there is a development search for the Associate 

Vice President of Development.   

 

Investment Committee: Mrs. Dorsey provided a report on the third quarter 2017 investment pool 

performance. As of September 30, 2017, the investment value was $87,954,469.  Total with cash reserves 

is $91,009,228.  Returns for the fiscal quarter to date are 4.01%, compared to the balanced index of 

3.54%.  US markets showed strength, S&P up 4.5%, up 14.2% year to date.  No managers presented to 

the committee at its meeting, and no recommendations for investment changes were put forward.  Four 

money managers are on cautionary status: Eagle Capital, AMG SouthernSun, Archstone and Barrow 

Hanley.  Barrow Hanley will be removed from cautionary status as performance has significantly 

improved.  The committee considered the current spending allocation rate and made a decision to 

maintain the spending allocation rate at 4%.  Because of uncertainties of upcoming tax legislation and 

cash flow projections, it is recommended to defer Investment Recommendations to the 1st Quarter 2018. 

 

Audit Budget Committee: Mr. Lucas presented the Audit Budget Committee report. The committee 

had reviewed the Foundation’s operating budget for the quarter ending September 30, 2017. No 

significant variances were noted.  The committee also reviewed the housing budget, noting revenues 

were 5.71% below and expenses were 13.3% below budget.  Occupancy is 10% under budget.  

Management is actively managing expenses to offset the reduction in revenues.  Prior years’ unspent 

budget will be used to fund new equipment and software for the Phonathon room and expenses associated 

with Annual Giving Day. Mr. Lucas shared that the committee had completed its annual review of 

internal controls at the meeting and no concerns were raised during the review.   

 

Nominating Committee: Mr. Sprague presented the Nominating Committee report on behalf of the 

chair John Hutchinson. He shared that the committee had reviewed the responses from board members 

related to board engagement and would be making some suggestions in response.  The committee also 

reviewed the process and timeline of nominations of new board members. 

 

Other Business – Gift Policy: Mr. Lucas recommended to the Board that updates to the University of 

West Florida Foundation Gift Acceptance General Policy be adopted.  The changes enhance the policy 

to make it more donor centric for property and gifts-in-kind donations. Mr. Hightower made the motion.  

Mrs. Dorsey seconded the motion, and the motion carried with all voting in favor.  Discussed, as part of 

our Triumph proposal, the Foundation may accept land downtown. 

 

There being no further business, the meeting was adjourned at 4:29 p.m. 
 

Minutes recorded by Margo Eaddy on November 17, 2017 
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University of West Florida Foundation Gift Acceptance General Policy 

And Specific Policies 
 

Overview: 

 

The University of West Florida Foundation, Inc. (the “Foundation”) is a tax-exempt entity receiving 

charitable gifts for the benefit of the University of West Florida (the “University” or “UWF”) and is 

required to follow federal, state, and board approved state rules and regulations regarding charitable 

contributions.  

 

The Foundation Business Office must determine if a gift meets the criteria for acceptance. In general, a 

charitable contribution is a gift that has three essential elements: donative intent, delivery, and 

acceptance. The following outlines the general rules that the Foundation must consider in order to 

accept a gift.  

I.  Criteria for Acceptance 

 

a.  The gift substantially benefits the University of West Florida and/or a program under the 

uUniversity.  

 

b.  In general, a gift is something that is voluntarily transferred by a donor to the Foundation 

without compensation.  There must be donative intent by the donor; therefore, the donor must 

release control over the gift. The gift should be complete, voluntary, and unconditional; 

provided, however, there may be contingencies appropriate to the nature of the gift before the 

gift is accepted by the Foundation. In addition, to have donative intent, there should not be any 

substantial benefit transferred to the donor in return for the gift.  Exceptions are noted in the 

Gift Planning section.  

 

c.  Before accepting a gift, restrictions on the gift imposed by the donor need to be considered 

by the Foundation. Generally, if a donor imposes substantial restrictions on the use of the 

donated item, the charitable deduction may be disallowed by the IRS. Any specific restriction 

associated with a gift needs to be accepted by the University as well as the Foundation. 

 

II. Contributions Not Allowed: 

 

      a.  The Foundation cannot accept sponsored research funds specifically if they involve contract 

deliverables, fee-for-services, proprietary research, or drug protocol since the Foundation does 

not have adequate controls to monitor such funds. 

 

           b.  The Foundation cannot accept scholarship funds where the donor selects the recipient or if a 

gift is earmarked for a specific person attending the University. Payments of this nature are not 

qualified charitable gifts and should be made payable directly to the University cashier. 

 

  c.  The Foundation does not accept funds submitted from other University departments or 

centers  which represent proceeds from the sale of goods or services, no matter how worded. 

 

d.  The Foundation does not accept funds submitted for other activities outside of the Foundation 

operating purposes as established in its Article of Incorporation. 
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e.  The Foundation does not accept funds to benefit a particular individual. Consequently, gifts 

made to support the scholarly activities of a particular faculty member are made irrevocably to 

the institution, and will not be transferred to another organization or institution in the event that 

the faculty member leaves the university. 

 

III.    Conflicts of Interest: 

 

a. Donor Conflicts. -A gift shall not be accepted by the Foundation if such acceptance would 

not be in the interest of the donor.  Prospective donors are urged and advised to seek the 

assistance of personal and financial legal counsel in matters relating to his/her charitable, 

financial and estate planning, including any resulting tax or estate consequences.  It is 

within the province of neither the Foundation nor its staff to give legal, accounting, tax or 

other advice to prospective donors. 

 

b. Board and Staff Conflicts. –All University personnel must be circumspect in all dealings 

with donors in order to avoid even the appearance of any act of self-dealing.  Any 

transaction in which a University employee has a “material financial interest” with a donor 

is an act of self-dealing.  In reviewing self-dealing transactions, the Foundation Board shall 

consider a financial interest material to an employee if it is sufficient to create even an 

appearance of a conflict.   

 

c. Acts of Self-Dealing.  The Foundation Board or Audit / Budget Committee will examine all 

acts of self-dealing including, but not limited to: 

 

1. Personal benefit: Individuals who normally engage in solicitation of gifts or grants 

on behalf of the University shall not personally benefit by way of commission, 

contract fee, salary, or any other form of benefits from any donor in the performance 

of their duties on behalf of UWF or the Foundation.  (Individuals include faculty, 

administrators, staff, or their family members.) 

2. Purchase, sale, or leasing from a donor:  The relationship between donors and 

University personnel are developed over time and unique; consequently, purchases, 

sales, exchanges, or leasing property from an individual donor by a member of the 

faculty, administration, or staff will be subject to review for potential conflict. 

3. Borrowing from a donor:  Faculty, administrators or staff of the University or 

Foundation are prohibited from borrowing funds or entering into any form of credit 

extension with an individual donor. 

4. Finder’s Fees or Commissions:  The Foundation will pay no fees or commissions to 

any person in consideration of directing a gift to the University or the Foundation. 

5. Administration of gifts:  Employees may not make gifts to funds used to support a 

program or department over which they have discretion, can direct use of, or have 

signature authority. 

 

IV.   Policy for Gifts and Solicitations:  

 

a. The fundraising program of Tthe University of West Florida encompasses all gift 

solicitations on behalf of the University and its colleges/units or affiliated entities. All 
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fundraising on behalf of the University shall be conducted in accordance with the University 

and Foundation’s policies.  

 
b. All bequests or other gifts of $100,000 or more received by the UWF Foundation without 

specific restrictions or written documentation may be used to establish endowed funds or to 

meet strategic needs of the university as agreed on by the President of the UWF Foundation, 

Inc. and the UWF President.  

 
c. The administration of all gifts for the benefit of the University is the responsibility of the 

UWF Foundation, Inc. The Foundation fund management and financial policies are overseen 

by the Foundation Board through the Executive Committee, Investment Committee and the 

Audit / Budget Committee. 

 
d. Gifts will be invested in accordance with the Foundation policies, and donors may not 

control the investment of specific gifts. This is particularly true in cases where the donor wishes 

to direct that a specific investment be made or that a specific investment manager be used. Gifts 

will be invested in accordance with the Board approved Investment Policy at the discretion of 

the Investment Committee. 

 
 e. The Foundation Business Office and Advancement Services will process and record gifts,   

deposit gifts into the proper funds, and issue gift receipts to donors. 

 
f. Naming authority lies with the UWF President and the UWF Board of Trustees.  A 

recommendation to name or change or alter in any way the name of a previously named 

facility, activity or program must follow the UWF Naming Opportunities Policy.   
 
g. The UWF President, the President of the UWF Foundation, Inc., and the Foundation Board 

each retain the right to approve or disapprove the return of any gift to a donor, as may be 

necessary, in serving the best interest of the University. 

 
h. Any changes in naming opportunities will be reviewed by the Foundation Board of Directors 

and approved by the UWF Board of Trustees. 

 

V.  Policy for Gift Agreements:  

 

a. The terms of all endowment gifts will be documented in a written gift agreement (or other 

written form) that outlines the program to be supported and the schedule of contributions. Non-

endowed gifts may be documented in pledge forms, gift agreements, or other writings. 

 

b. Gift agreements will be prepared by the President of the UWF Foundation, Inc. and the 

Foundation Business Office in accordance with Foundation policies and procedures.  All 

agreements will be reviewed by the Chief Financial Officer of the Foundation.  Advice from 

legal counsel will be sought as needed. 

 

c. All donors are presumed to have directed the Foundation to apply for any matching funds 

from federal, state, or private sources that might be available as a result of their gifts. 
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VI. Policy for Planned Giving:  

 

a. Planned gifts include: charitable gift annuities, charitable lead and remainder trusts, 

insurance policies, charitable bargain sales and life estates. 

 

b. Development’s Planned Giving staff provides expertise in planning, cultivation, and 

solicitation of “planned gifts” to the Foundation. UWF and the Foundation cannot, under any 

circumstances, provide tax advice to a donor.  The donor will always be advised to seek his or 

her own outside legal and tax advice before executing a planned gift.  The documentation and 

execution of many planned gifts may be complex in terms of protecting the Foundation, UWF 

and the donor.  Advice from legal counsel will be sought as needed. 

 

c. Life Income Gift Types 

 

         1.  Charitable Gift Annuities (CGA) – A charitable gift annuity is a contract between the 

Foundation and the donor where the Foundation agrees to pay the annuitant an income for the 

rest of his/her lifetime.  Annuity agreements issued by the Foundation will be subject to all 

applicable Florida laws, specifically Chapter 626 of the Florida Statutes.  In offering gift 

annuities, the Foundation follows payment rates recommended by the American Council on 

Gift Annuities (ACGA).  The rate is based on the annuitant’s age and the fair market value of 

the contribution made by the donor.  Payments may be made quarterly, biannually, or annually, 

as well as deferred.   When an annuity matures, the remaining gift asset will be designated for 

the purpose as indicated in the Gift Annuity Contract.  The minimum gift to establish a CGA is 

$10,000 and shall be limited to one life or two lives in being at the time of the gift. The 

minimum age for the annuitants shall be 65 for immediate annuities and 55 for deferred with 

the commencement of payments at 65. An annuity may be funded with cash, securities, life 

insurance cash surrender value, and/or real estate in accordance with the respective policies 

herein and considered on a case by case basis.   

 

         2.  Charitable Remainder Trusts -- A basic Unitrust provides for payment to the donor 

and/or beneficiary of an amount equal to a set percentage of fair market value of the assets of 

the trust, valued annually.  The percentage is determined at the time the trust is created, is 

stated in the trust, and is permanent.  The payout range will be a minimum of 5% up to 7% 

annually.  The value of the charitable tax deduction must be at least 10% of the fair market 

value of the property transferred to the trust on the date of the transfer (in accordance with IRS 

regulations).  Life income beneficiaries must be age 65 or older.  If a beneficiary is under 65, a 

term of years not to exceed 20 years charitable remainder trust must be used.  The minimum 

gift to establish a Charitable Remainder Trust is $100,000. The Foundation must be at least a 

50% irrevocable beneficiary of the trust if it is to serve as trustee. The unitrust may be funded 

with cash, securities or life insurance cash surrender value unless a Net Income Charitable 

Remainder Unitrust or a Net Income with Makeup Charitable Remainder Trust (NIMCRUT).     

An annuity trust is similar to a unitrust and subject to the same policies and procedures, except 

that the donor and/or beneficiary annually receives a payout that is fixed irrevocable at the time 

of the gift and stated in the trust agreement.  The payout must equal at least 5% of the fair 

market value of the assets placed in the trust when it is created.  Income in excess of the annual 

payment is added to the principal. 
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         3.  Charitable Lead Trust – A trust established to make periodic income payments for a 

specified number of years, after which the trust terminates and the assets pass to the designated 

individuals either outright or in trust.  This trust may be established with cash, stock, or real 

estate (or combination of these assets).  A minimum gift to establish this trust is $250,000.  

 

d. Changes in suggested gift levels and amounts may be reviewed and modified by the 

President of the UWF Foundation, Inc., Assistant Vice President for Advancement, and 

Foundation Chief Financial Officer and presented to the Foundation Board of Directors for 

approval.  

 

e. Donors are discouraged from naming UWF or the UWF Foundation as the personal 

representative of their estate.  
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Gift Acceptance Policy for Cash 

 
I.  Policy Statement: 

 
Cash will be defined as to include cash, checks, credit card transactions, wire transfers, and payroll 

deductions. 

 

II.  Delivery Methods 

 

a. Cash:.  The Foundation recommends that all donations of cash collected on campus be hand 

delivered to the Foundation Business Office on campus, located at 11000 University Parkway, 

Bldg. 12, Pensacola, FL 32514. Once the cash is received at the office, it will be counted, 

verified, and receipted. 

 

b. Checks.:  Contributions made by check are considered to be effective for income tax 

purposes when the check is unconditionally delivered or mailed as long as the check clears the 

donor’s bank. Donors should be encouraged to indicate the purpose of their gift on the check 

and enclose any related documents needed to process their gift. Contributions should be mailed 

and made payable to the following: 

 

UWF Foundation, Inc. 

11000 University Parkway 

Building 12 

Pensacola, FL 32514 

 

c. Credit Cards.:  The Foundation accepts the following credit cards as payment for a 

contribution: Visa, MasterCard, and American Express. The IRS has ruled that a contribution 

charged to a bank credit card is deductible by the donor when the amount is actually charged 

since the cardholder becomes immediately indebted on the date of the charge. To make a 

donation via credit card on the web, donors may use our the Foundation’s secure website. at: 

https://secure.uwf.edu/give/index.cfm? 

 

d. Wires.:  Cash contributions made by wire are accepted by the Foundation under special 

circumstances. Donors should contact a development officer or the Foundation Business Office 

at 850-474-3118 to discuss this type of transaction. 

 

e. ACH.:  Cash contributions made by ACH are accepted by the Foundation in limited 

circumstances.  Donors should contact the Foundation Business Office at 850-474-3118 to 

discuss this type of transaction. 

 

f. Payroll Deductions.:  UWF employees can make charitable contributions to the Foundation 

via a payroll deduction.  An online Payroll Deduction Form may be completed or a paper 

Employee Payroll Deduction Pledge Form, distributed during Annual Fund and WUWF pledge 

drives.  To sign up for payroll deduction online, employees may use the secure website at: 

https://nautical.uwf.edu/utility/development/internal/payroll_deduction/ 

 

Many companies offer payroll deduction programs to their employees, enabling them to benefit 

UWF. The companies process the donations and typically send a check or remittance to the 

https://nautical.uwf.edu/utility/development/internal/payroll_deduction/
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Foundation with a list of employees and the amount each donated. The Foundation processes 

these gifts once received. 

 

g. Matching Gifts.:  Individuals making gifts and pledges that are eligible for company 

matching gifts are encouraged to utilize these programs to maximize the value of their gift or 

pledge to the Foundation.  Donors will be notified by the Foundation if they receive any 

benefits in exchange for their gift that are more than IRS threshold. 

 

The Foundation will acknowledge and recognize all gifts appropriately according to its gift 

acknowledgement and recognition procedures.  Unless contrary to the UWF Naming 

Opportunities Policy, a donor whose gift is matched by their donor’s company will be 

recognized for the total amount of their individual gift plus the matching portion on their gift 

record.  They will receive the name recognition associated with the appropriate gift club for 

that total amount.  The Foundation will credit an individual donor for the matching gift 

associated with their personal gift at the time the matching gift is received from the company.  

At this time the corporation will also be credited with the matching gift so that it can be 

recognized appropriately.   

 

Matching gifts will be recorded as gift income when the matching gift check is received.  

Matching gifts will only be recorded as pledges if and when an intent-to-pay / 

acknowledgement letter is received from the corporation prior to receiving a matching gift 

check.  
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Gift Acceptance Policy for Securities 

 
I.  Policy Statement: 

 

The Foundation accepts gifts of marketable securities. Gifts of marketable securities may be physically 

or electronically delivered to the Foundation. The Foundation calculates the contribution based on the 

value of the average of the highest and lowest prices of the security on the date of the contribution 

received.  

 

II. Delivery Methods: 

 

a. Physical Delivery of Marketable Securities:.  A contribution of stock should have a 

properly endorsed stock power to “The University of West Florida Foundation, Inc.” and 

signature guarantee, if applicable. The signature on the stock power must correspond with the 

name written upon the face of the stock certificate in every particular without alteration or 

enlargement or any change whatever and must be guaranteed by a commercial bank or trust 

company or by a firm having membership in the New York or American Stock Exchange. 

Donors should contact their banking institution for proper endorsement instructions. If mailed 

to the Foundation, the donor may want to mail the stock and the guaranteed stock power 

separately.  
 

For physically delivered securities, the transfer is complete when the Foundation or an 

authorized representative actually receives the stock, stock power, and signature guarantee, if 

applicable. Donors should contact a development representative or the Foundation Business 

Office at 850-474-3118 to discuss the delivery of the stock. If the donor delivers the stock 

certificate to the donor’s broker, the transfer is not complete until the stock is actually 

transferred to the Foundation or Foundation’s agent. 

 

b. Electronic Delivery through the DTC of Marketable Securities & Mutual Funds.:  This 

method is the preferred method and information can be obtained by contacting a development 

representative or the Foundation Business Office at 850-474-3118. Contributions of stock held 

for a donor by a brokerage firm is not considered completed until the shares are transferred to 

the Foundation’s custodian account or other approved Foundation brokerage account.   This 

information can be obtained by calling as noted above.   
 

c. Privately Held Stock.:  See “Gift Acceptance Policy for Partnership Interest, Non-publicly 

Trade Stock, and Restricted or Non-vested Securities”.  
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Gift Acceptance Policy for Partnership Interests, Non-publicly Traded Stock, and 

Restricted or Non-vested Securities  

 
I.  Policy Statement: 

 

All gifts of partnership interests, non-publicly traded stock, and restricted securities should be for the 

sole benefit of The University of West Florida and will be evaluated on a case by case basis. Approval 

by the President, the President of the UWF Foundation, Inc., and the Foundation Board must be 

obtained for any acceptance and transfer to UWF of a partnership interest, stock that is not publicly-

traded or restricted stock.  

 

II. Policy Guidelines: 
 

a. Interest in a Closely Held Company.:   A gift of interest in a limited or general partnership, or 

of stock in a corporation that is not publicly-traded, or of restricted stock of a publicly-traded 

corporation, may be accepted on behalf of the University following consultation with Foundation 

Legal Counsel and appropriate due diligence.  

 
     b. Non-Vested Stock.:   Non-vested stock and other non-vested securities shall not be accepted by 

the University of West Florida Foundation, Inc.  

 
c. Restricted Securities.:  “Restricted” means a security that is not fully vested and the transfer of 

which is subject to restrictions under SEC applicable law, SEC rules, agreement, or otherwise. A 

team consisting of the President of the UWF Foundation, Inc., Foundation Chief Financial Officer, 

Foundation Legal Counsel, and Foundation staff will investigate such matters as follows: 

 
o Possible liability to the Foundation as a partner or owner. 
o The assets of the entity. 
o The liquidity of the assets. 
o The entity’s past and current financial condition (based on such things as audited 

financial statements and filed tax returns). 
o The partnership or shareholders’ agreement. 
o The nature of the restrictions. 
o And any other information that the team deems reasonably necessary. 

 

d. Conditional Note.:  Closely held stock bear burdens of evaluation by Certified Public 

Accountants and Lawyers on an ongoing basis, and additional financial reporting and tax reporting 

by the Foundation will be required by state and federal regulations.  
 

Only closely held stock with a willing buyer to purchase the closely held stock should be accepted. 

Approval of the sale transaction of the closely held companies’ stock should include the current 

shareholders or members of the closely held company, the donor, the President of the UWF 

Foundation, Inc., and the Foundation Chief Financial Officer.  
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Gift Acceptance for Life Insurance  
 

I.  Policy Statement: 

 

The Foundation will accept a myriad of types of life insurance. If a donor plans to contribute a life 

insurance policy and designate the owner and beneficiary of the policy to be Tthe University of West 

Florida Foundation, Inc., the following certain criteria must be met:. 

 

II. Policy Guidelines: 

  

a.  The owner and beneficiary will be designated on the policy as follows: The University of West 

Florida Foundation, Inc. 

 

b.  The minimum present value will be the current minimum amount required in order to establish a 

named endowment. In the case of policies with a lesser present value, these may be accepted if 

they will be immediately surrendered for cash value. Any exceptions on minimum value will be 

approved by the Chief Financial Officer of the Foundation, the President of the UWF Foundation, 

Inc., and/or the Foundation Board of Directors. 

 

c.  If the donor does not intend to pledge to make additional gifts for the payment of premiums, the 

expected earnings on the cash value of the policy must be sufficient to pay the ongoing premiums.  

In the event sufficient revenues are not available, the Foundation may withdraw the cash surrender 

value and cancel the policy or review other alternatives available to continue the policy.  

 

d.  If additional charitable contributions are required from the donor to the Foundation to pay 

scheduled or unscheduled premiums, the donor will agree to make the payments and submit the 

donation prior to the required premium payment due date.  If, for unforeseen circumstances, the 

donor cannot continue to make donations to fund the policy premium payments, the Foundation 

may withdraw the cash surrender value and cancel the policy or review other alternatives available 

to continue the policy.  

 

e.  Restrictions on the use of the gift will be documented and reviewed for acceptance. If the 

purpose is intended to fund an endowment, then the present value of the policy must meet the 

minimum funding standards for endowments as set by the Board. 

 

f.  The original policy must be forwarded to the Foundation Business Office at the time of the gift. 

 

If, however, the donor plans to designate the Foundation as one of the beneficiaries and not as owner 

of the policy, then the following criteria must be meet: 

 

g.  The beneficiary will be designated on the policy as follows: The University of West Florida 

Foundation, Inc.  Furthermore, the donor is encouraged to speak with the President of the UWF 

Foundation, Inc., the Assistant Vice President for Advancement, or another major gift officer to 

provide written guidance as to how the gift is to be utilized.  Absent any guidance, the gift will be 

considered unrestricted.   
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Gift Acceptance for Gifts-In-Kind and Gifts of Tangible Personal Property 

 
I.  Policy Statement: 

 

Gifts-in-kind can be valuable additions to the University and must be handled in the appropriate 

manner so that the gift can be tracked and the donor recognized. Gifts of securities and real estate 

have separate policies and procedures. See “Gift Acceptance Policy for Real Estate” and “Gift 

Acceptance Policy for Securities”.  The Foundation must approve in advance the acceptance of all 

non-cash gifts. A Gift-In-Kind Form must be completed and signed by all appropriate personnel in 

order for the Foundation to accept the gift.  Exceptions may be made if it is preferable for the 

University to receive gifts-in-kind instead of the UWF Foundation. The Foundation Business 

Office will review the gifts prior to acceptance for expenses and costs associated with accepting the 

gift, and the costs associated with any ongoing maintenance of accepting the gift. The Foundation 

Business Office may use an independent third party recommendation of the associated costs of 

accepting and maintaining the gift. 

 

II. Policy Guidelines: 

 

a.  All gifts-in-kind donated on behalf of UWF will be made to the Foundation rather than to the 

University. Only the Foundation is authorized to accept gifts-in-kind, and each such gift must be 

approved by the President of the UWF Foundation, Inc. or Chief Financial Officer of the 

Foundation. By processing gifts-in-kind through the Foundation, the donor will receive an 

acknowledgement receipt for his or her tax records. The donor may also be eligible to be included 

in the Foundation’s donor recognition program. Gifts-in-kind are generally not eligible for state 

match except when specifically allowed by the state guidelines for the Trust Fund for Matching 

gifts.   

 

b.  Unless otherwise specified as a condition of the gift, the Foundation, in assuring that the donor’s 

intent for the gift is honored, is empowered to retain the gift of property, transfer it to the 

University, or liquidate it for the benefit of the University. When property is transferred from the 

Foundation to the University, it is subject to restrictions on University property. 

 

      c.  The official tax receipt sent to the donor from the Foundation for a non-cash gift will describe 

the gift, but will not assign value to the non-cash gift. For non-cash gifts (except publicly traded 

securities) with a value in excess of $5,000, it is necessary for the donor to complete and file an 

IRS Form 8283 to be eligible for a charitable contribution income tax deduction. IRS Form 8283 

will be signed by the Chief Financial Officer of the UWF Foundation.  All appraisal fees associated 

with the gift-in-kind shall be borne by the donor and not the Foundation or the University.  If 

subsequently required, the UWF Foundation will also use IRS Form 8282 to report information to 

the IRS and donors about the disposition of certain charitable deduction property made within 3 

years after the donor contributed the property.  

 

d.  If a gift-in-kind is accepted, such gift should be consistent with the mission of the University, or 

may be readily liquidated and the proceeds used by the Foundation to support the University.  

Acceptance of such gift will not involve significant additional expense in its present or future use, 

display, maintenance, or administration; no financial or other burdensome obligation or expense is 

or will be directly or indirectly incurred by the Foundation or the University as a result thereof the 

gift. 
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Because donors’ charitable tax deductions may be impacted by the Foundation’s use or disposition 

of such gifts, the Foundation shall notify donors in writing prior to acceptance of the gift one of the 

following options: 

 

(a) Your gift will be retained by the Foundation for use in furtherance of its mission for a 

minimum of three years and until and unless a change of circumstances arises; or  

 

(b)  Your gift may not be retained by the Foundation, and the Foundation has the right to 

sell or otherwise transfer your gift for such consideration and at such time as the Foundation may 

determine.    

 

Notwithstanding any provision of this Gift Acceptance Policy, whenever such a gift is accepted 

after providing a donor with the notice described in subsection (a), the gift shall be retained by the 

Foundation unless and until an unforeseen change of circumstances arises that would subject the 

Foundation to a recurring financial loss.  In such event, the Foundation shall only sell or transfer 

any such property after the Foundation Board of Directors has approved the proposed sale or other 

disposition.   Acceptance of such gift will not involve significant additional expense in its present 

or future use, display, maintenance, or administration; no financial or other burdensome obligation 

or expense is or will be directly or indirectly incurred by the Foundation or the University as a 

result thereof. 

 

e.  If a gift-in-kind is accepted and approved by the President of the UWF Foundation, Inc. and 

Foundation Chief Financial Officer and then subsequently transferred to the University, the 

department accepting the property is liable for any associated costs of keeping the gift and use of 

the gift.  A letter of acceptance of the property must be provided by the department to the 

Foundation Business Office. 
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Gift Acceptance for Gifts of Works of Art 

 
I.  Policy Statement: 

 

Gifts of works of art must be approved in advance of the acceptance on behalf of the University by the 

Foundation according to the following policies. In addition to the policy for "Gift Acceptance for 

Gifts-In-Kind and Gifts of Tangible Personal Property”, the Foundation, in accepting works of art, will 

adhere to the criteria outlined here. Proof of ownership is a condition of acceptance for any artwork 

due to increasing problems of repatriation lawsuits for certain ethnic and cultural categories. 

 

II. Policy Guidelines 

 

a.  Works of high quality, individually or in whole collections, may be given to and accessioned 

by the Art Gallery at the Center of Fine & Performing Arts at the University of West Florida 

(Art Gallery) or the Pensacola Museum of Art (PMA), the official collectors and keepers of 

important works of art for the University. To be “accessioned” indicates the University’s Art 

Gallery’s commitment to care for and use the work for their purposes. Art accepted by the Art 

Gallery University must be approved by the Art Gallery Director relevant Director or Curator 

prior to acceptance and, if appropriate, the Art Gallery’s Advisory Committee on Collections 

relevant collections committee. The principal criteria for acceptance, besides quality are 

condition, ownership, authenticity, and relatedness to the purpose and collections of the Art 

Gallery PMA or the Art Gallery.  

 

b.  In addition, generally, the work must be unencumbered by any restrictions as to use, 

attribution, exhibition, and disposal. The Art Gallery University will, however, give 

consideration to the donor’s wishes regarding gift recognition. Works of art should also be 

accompanied by a bill of sale or other proof of ownership and complete provenance (the 

artwork’s history of ownership), where available, and must be transferred to the Foundation by 

a properly prepared and executed deed of gift. 

 

c.  Works not meeting the PMA or Art Gallery standards may still be of value to units of the 

University for decorative, instructional, or resale purposes. However used, title to these works 

remains with the Foundation until transferred, where appropriate, by the Foundation to the 

University; decisions regarding disposition rest with the titleholder. 

 

d.  For work with a value in excess of $5,000, it is necessary for the donor to complete and file 

an IRS Form 8283 to be eligible for a charitable contribution income tax deduction. A qualified 

appraisal is required for all art work with a value of $10,000 or greater and all appraisal fees 

associated with the work of art shall be borne by the donor and not the Foundation or the 

University. 

 

e.  If the work of art is accepted, such gift should be consistent with the mission of the 

University, or may be readily liquidated and the proceeds used by the Foundation to support the 

University.  Acceptance of such gift will not involve significant additional expense in its 

present or future use, display, maintenance, or administration; no financial or other burdensome 

obligation or expense is or will be directly or indirectly incurred by the Foundation or the 

University as a result of the gift. 

 



14 | P a g e  

 

Because donors’ charitable tax deductions may be impacted by the Foundation’s use or 

disposition of such gifts, the Foundation shall notify donors in writing prior to acceptance of 

the gift one of the following options: 

 

(a) Your gift will be retained by the Foundation for use in furtherance of its mission 

for a minimum of three years and until and unless a change of circumstances arises; or  

 

(b)  Your gift may not be retained by the Foundation, and the Foundation has the 

right to sell or otherwise transfer your gift for such consideration and at such time as the 

Foundation may determine.    

 

Notwithstanding any provision of this Gift Acceptance Policy, whenever such a gift is accepted 

after providing a donor with the notice described in subsection (a), the gift shall be retained by 

the Foundation unless and until an unforeseen change of circumstances arises that would 

subject the Foundation to a recurring financial loss.  In such event, the Foundation shall only 

sell or transfer any such property after the Foundation Board of Directors has approved the 

proposed sale or other disposition. 
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Gift Acceptance for Real Estate and/or Real Property 

 
I.  Policy Statement: 

 

Some gifts received by the University of West Florida Foundation, Inc.  for the University of West 

Florida include gifts of real property in which the proceeds are used for the charitable purpose 

specified by the donor.  To ensure compliance with the UWF Real Property Policy, the UWF Vice 

President for Business, Finance and Facilities/CFO will take part in the review of real property 

transactions.  Additionally, UWF Board of Trustee approval is required for a gift, purchase or sale of 

real property having a value greater than $1,000,000.  No gift of real estate is deemed accepted until 

the Foundation issues a written acceptance signed by the Chief Financial Officer or the President of the 

UWF Foundation, Inc.   

 

The following policies relate to the acceptance, management, and liquidation of real property gifts. The 

Foundation Business Office or the President of the UWF Foundation, Inc. will make all appropriate 

inquiries concerning the condition of real property, including marketability, carrying costs, and 

environmental risks, prior to its acquisition as set forth in a donation or acquisition agreement. 

 

Any college or unit benefiting from a gift or other acquisition of real property must agree, in writing 

prior to acceptance or acquisition, to pay any taxes, insurance, mortgage payments, non-donor 

appraisal required by the Foundation, and all other holding and carrying costs incurred by the 

Foundation until the real property is liquidated.  The written approval will authorize the Foundation to 

disburse monies for these expenses and will identify an appropriate Foundation account number of the 

college or unit from which the monies are to be disbursed  

 

II. Requirements: 

 

The Foundation must enter into a donation or acquisition agreement that includes the requirements that 

must be met before a gift of real property is accepted.  The following requirements must be met for the 

acquisition of any interest in real property, in any capacity, prior to acceptance at closing of the 

transaction or recording of any documents: 

 

a.  Foundation and Development Staff Site Visit and Analysis.:  For all real property gifts 

the Foundation Chief Financial Officer, the Assistant Vice President for Advancement, or the 

President of the UWF Foundation, Inc. will inspect the real property.  Staff will review all 

required documentation, and will analyze the following: 

 

1. Market conditions for disposal of the property if so elected. 

2. The condition of any improvements located on or attached to the property. 

3. Current and potential zoning, land use, and concurrency issues related to the property. 

4. Costs associated with holding the property for resale if so elected.  

5. Considerations specific to the acquisition of the property or donor restrictions. 

 

Staff will consult with the real estate professionals as appropriate.  A real estate team should be 

formed, comprised of the Foundation Chief Financial Officer, Foundation legal counsel, 

President of the UWF Foundation, Inc., UWF CFO, and the Assistant Vice President for 

Advancement. Staff will report to the real estate team.  The real estate team will review the 
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information pertaining to each of the above when considering recommendation for acceptance 

of the property by the Foundation Board’s Executive Committee.  

 

b.  General Warranty Deed.:  Title will be transferred to the Foundation by general warranty 

deed unless transfer is by a trustee, personal representative, or other fiduciary that will provide 

a deed with warranties appropriate to its capacity.  Legal counsel will review all deeds prior to 

acceptance. 

 

c.  Appraisal.:  Prior to donation or sale of real property greater than $500,000, an appraisal by 

an appraiser with Members of Appraisal Institute (MAI) status is required.  The IRS requires 

the donor to obtain a qualified appraisal if the value of the real property is over $5,000 and the 

donor wishes to claim a charitable contribution income tax deduction (IRS Form 8283). The 

fees for appraisals are to be incurred by the donor.  For proper accounting, marketing, and 

donor recognition purposes, an appraisal is requested for all real property gifts.   

 

d.  Title Search and Title Insurance.:  A title search will be required for any real property 

transaction with the cost incurred by the donor.   Title insurance may be required for any gift 

and will be required for gift acquisitions of mortgaged property. The Foundation generally 

discourages donations of mortgaged property, instead it is suggested that the property be sold 

before donation occurs. 

 

e.  Owner’s Affidavit.:  An owner's affidavit is required for all real property acquisitions.   

 

f.  Survey.:  A survey may be required for any real property transaction but will be required for 

gift acquisitions of mortgaged property.  The cost of survey is to be incurred by the donor. 

 

g.  Real Property Taxes and Other Carrying Costs.:  Evidence must be provided by the 

donor that all real property taxes and other carrying costs are paid and current.  Donors will pay 

all or prorate the taxes and other carrying costs for the year of the donation. 

 

h.  Environmental Requirements.:  No interest in real property, whether outright, in trust, by 

bequest, as a secured interest, or otherwise, will be accepted by or on behalf of the Foundation 

without first complying with the following procedures: 

 

1) An environmental review as described below shall be performed on every potential real 

property asset prior to acceptance by the Foundation.  The environmental review will be 

performed by the person or firm selected by the real estate team.  Each environmental 

review will be reviewed and approved by the real estate team and Foundation legal counsel. 

 

(a) Residential, Rural, or Agricultural:  For real property located in a developed 

residential community, a rural area, or an agricultural area, an environmental risk 

assessment will be performed by an approved consultant. 

 

(b) Industrial:  For real property located in a developed area where manufacturing or 

any class of industrial activity may have taken place, a Phase I audit will be 

performed by an approved consultant. 
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(c) High Risk Operations:  For real property with present or past high-risk operations, 

a Phase I audit will be performed by an approved consultant. 

 

If the environmental review indicates areas of significant concern, an additional 

investigation, including a Phase I, Phase II, or Phase III audit, as recommended, 

will be performed by an approved consultant prior to acceptance of the real 

property. 

 

2) If the above procedures disclose risk of liability, the real property will only be accepted 

with the approval of the Executive Committee. 

 

3) All contracts for environmental audits will be prepared and reviewed by the Foundation 

legal counsel. 

 

4) The donor will pay for any assessments and audits in connection with a gift of real 

property. 

 

i.  Insurance.:  The Foundation will secure adequate hazard and liability insurance coverage 

for real property upon the transfer of the gift from the donor to the Foundation if required. 

 

j.  Tax Exempt Filing.:  Following the real property closing the Foundation’s legal counsel 

will file, as necessary, the Statement of Owner of Real Estate Claimed to be Exempt from 

Taxation with the appropriate city and county offices for properties acquired. 

 

k.  Unsolicited Deeds.:  Unsolicited deeds will not be accepted.  Upon the receipt of an 

unsolicited deed, the grantor will immediately be notified in writing that the real property has 

not been accepted and will not be accepted until the requirements of this policy are met, and the 

deed will be returned to the donor, along with a quitclaim deed from the Foundation if 

necessary. 

 

l.  Special Types of Acquisitions.:  In addition to the above requirements, the following types 

of real property require additional items prior to acquisition: 

 

1) Properties Valued at Less than $10,000 

For real property valued at less than $10,000, the donor must pay all costs of transfer to 

the Foundation, including those incurred through environmental assessments and title 

searches, and all real estate taxes.  For purposes of complying with the $10,000 limit, 

real property value will be determined either by a qualified appraisal, the ad valorem 

tax-assessed value, or determination by staff. 

 

2) Real Property Given to Fund Charitable Remainder Unitrusts 

Real property will only be accepted to establish net income unitrusts or flip trusts, with 

conditions acceptable to the President of the UWF Foundation, Inc. and the Chief 

Financial Officer of the Foundation.  IRS rules prohibit the acceptance of mortgaged 

property to fund charitable remainder unitrusts. 

 

3) Real Property Given to Fund Charitable Gift Annuities 

Real property will not be accepted to fund charitable gift annuities. 
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4) Time Share Units 

Time-share units will not be accepted by the UWF Foundation. 

 

m.  Management and Transfer of Real Property :  All real property held by the Foundation 

in any capacity will be managed in a manner designed to comply with all federal and state 

regulations and to minimize or eliminate any liability resulting from hazardous materials.  The 

sale or transfer of real property by the Foundation will be handled in a manner designed to 

eliminate any future liability by the Foundation for hazardous substance remediation.  The 

Foundation will fully disclose to a prospective transferee for any and all information 

concerning the condition of any hazardous substances existing on the real property.  The 

Foundation may convey title to real property only by means of a special warranty deed or 

(where appropriate) a trustee’s deed without warranties or a quitclaim deed. 

 

n.  Non-Discrimination.:  The Foundation will not discriminate or condone discrimination in 

its real property activities.  The Foundation will conduct all affairs in compliance with all 

applicable state and federal Equal Opportunity, Fair Housing, Equal Credit Opportunity, and 

other anti-discrimination laws. 

 

o.  Exceptions.:  Upon written request, after consultation with the real estate team and 

Executive Committee, exceptions to these policies and procedures will be considered on an 

individual basis by the Foundation Board of Directors. 

 

p.  Notification of Options.  If the real property is accepted, such gift should be consistent with 

the mission of the University, or may be readily liquidated and the proceeds used by the 

Foundation to support the University.  Acceptance of such gift will not involve significant 

additional expense in its present or future use, display, maintenance, or administration; no 

financial or other burdensome obligation or expense is or will be directly or indirectly incurred 

by the Foundation or the University as a result thereof. 

 

Because donors’ charitable tax deductions may be impacted by the Foundation’s use or 

disposition of such gifts, the Foundation shall notify donors in writing prior to acceptance of 

the gift one of the following options: 

 

(a) Your gift will be retained by the Foundation for use in furtherance of its mission 

for a minimum of three years and until and unless a change of circumstances arises; or  

 

(b)  Your gift may not be retained by the Foundation, and the Foundation has the 

right to sell or otherwise transfer your gift for such consideration and at such time as the 

Foundation may determine.    

 

Notwithstanding any provision of this Gift Acceptance Policy, whenever such a gift is accepted 

after providing a donor with the notice described in subsection (a), the gift shall be retained by 

the Foundation unless and until an unforeseen change of circumstances arises that would 

subject the Foundation to a recurring financial loss.  In such event, the Foundation shall only 

sell or transfer any such property after the Foundation Board of Directors has approved the 

proposed sale or other disposition. 
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Approved by the UWF Foundation Board of Directors on June 3, 2010. 

Revised and adopted:  June 14, 2012 

Revised and adopted:  June 11, 2013 

Revised and adopted: September 29, 2015 

Revised and adopted:   
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University of West Florida Foundation Gift Acceptance 

General Policy and Specific Policies 
 

Overview 

 

The University of West Florida Foundation, Inc. (the “Foundation”) is a tax-exempt entity receiving 

charitable gifts for the benefit of the University of West Florida (the “University” or “UWF”) and is 

required to follow federal, state, and board approved state rules and regulations regarding charitable 

contributions.  

 

The Foundation Business Office must determine if a gift meets the criteria for acceptance. In general, a 

charitable contribution is a gift that has three essential elements: donative intent, delivery, and 

acceptance. The following outlines the general rules that the Foundation must consider in order to 

accept a gift.  

I.  Criteria for Acceptance 

 

a.  The gift substantially benefits the University and/or a program under the University.  

 

b.  In general, a gift is something that is voluntarily transferred by a donor to the Foundation 

without compensation.  There must be donative intent by the donor; therefore, the donor must 

release control over the gift. The gift should be complete, voluntary, and unconditional; 

provided, however, there may be contingencies appropriate to the nature of the gift before the 

gift is accepted by the Foundation. In addition, to have donative intent, there should not be any 

substantial benefit transferred to the donor in return for the gift.  Exceptions are noted in the 

Gift Planning section.  

 

c.  Before accepting a gift, restrictions on the gift imposed by the donor need to be considered 

by the Foundation. Generally, if a donor imposes substantial restrictions on the use of the 

donated item, the charitable deduction may be disallowed by the IRS. Any specific restriction 

associated with a gift needs to be accepted by the University as well as the Foundation. 

 

II. Contributions Not Allowed 

 

      a.  The Foundation cannot accept sponsored research funds specifically if they involve contract 

deliverables, fee-for-services, proprietary research, or drug protocol since the Foundation does 

not have adequate controls to monitor such funds. 

 

           b.  The Foundation cannot accept scholarship funds where the donor selects the recipient or if a 

gift is earmarked for a specific person attending the University. Payments of this nature are not 

qualified charitable gifts and should be made payable directly to the University cashier. 

 

  c.  The Foundation does not accept funds submitted from other University departments or 

centers  which represent proceeds from the sale of goods or services, no matter how worded. 

 

d.  The Foundation does not accept funds submitted for other activities outside of the Foundation 

operating purposes as established in its Article of Incorporation. 
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e.  The Foundation does not accept funds to benefit a particular individual. Consequently, gifts 

made to support the scholarly activities of a particular faculty member are made irrevocably to 

the institution, and will not be transferred to another organization or institution in the event that 

the faculty member leaves the university. 

 

III.    Conflicts of Interest 

 

a. Donor Conflicts.  A gift shall not be accepted by the Foundation if such acceptance would 

not be in the interest of the donor.  Prospective donors are urged and advised to seek the 

assistance of personal and financial legal counsel in matters relating to his/her charitable, 

financial and estate planning, including any resulting tax or estate consequences.  It is 

within the province of neither the Foundation nor its staff to give legal, accounting, tax or 

other advice to prospective donors. 

 

b. Board and Staff Conflicts.  All University personnel must be circumspect in all dealings 

with donors in order to avoid even the appearance of any act of self-dealing.  Any 

transaction in which a University employee has a “material financial interest” with a donor 

is an act of self-dealing.  In reviewing self-dealing transactions, the Foundation Board shall 

consider a financial interest material to an employee if it is sufficient to create even an 

appearance of a conflict.   

 

c. Acts of Self-Dealing.  The Foundation Board or Audit / Budget Committee will examine all 

acts of self-dealing including, but not limited to: 

 

1. Personal Benefit.  Individuals who normally engage in solicitation of gifts or grants 

on behalf of the University shall not personally benefit by way of commission, 

contract fee, salary, or any other form of benefits from any donor in the performance 

of their duties on behalf of UWF or the Foundation.  (Individuals include faculty, 

administrators, staff, or their family members.) 

2. Purchase, Sale, or Leasing from a Donor.  The relationship between donors and 

University personnel are developed over time and unique; consequently, purchases, 

sales, exchanges, or leasing property from an individual donor by a member of the 

faculty, administration, or staff will be subject to review for potential conflict. 

3. Borrowing from a Donor.  Faculty, administrators or staff of the University or 

Foundation are prohibited from borrowing funds or entering into any form of credit 

extension with an individual donor. 

4. Finder’s Fees or Commissions.  The Foundation will pay no fees or commissions to 

any person in consideration of directing a gift to the University or the Foundation. 

5. Administration of Gifts.  Employees may not make gifts to funds used to support a 

program or department over which they have discretion, can direct use of, or have 

signature authority. 

 

IV.   Policy for Gifts and Solicitations  

 

a.  The fundraising program of the University encompasses all gift solicitations on behalf of the 

University and its colleges/units or affiliated entities. All fundraising on behalf of the 

University shall be conducted in accordance with the University and Foundation’s policies.  
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b.  All bequests or other gifts of $100,000 or more received by the UWF Foundation without 

specific restrictions or written documentation may be used to establish endowed funds or to 

meet strategic needs of the university as agreed on by the President of the Foundation and the 

UWF President.  

 
c.  The administration of all gifts for the benefit of the University is the responsibility of the 

Foundation. The Foundation fund management and financial policies are overseen by the 

Foundation Board through the Executive Committee, Investment Committee and the Audit / 

Budget Committee. 

 
d.  Gifts will be invested in accordance with the Foundation policies, and donors may not 

control the investment of specific gifts. This is particularly true in cases where the donor wishes 

to direct that a specific investment be made or that a specific investment manager be used. Gifts 

will be invested in accordance with the Board approved Investment Policy at the discretion of 

the Investment Committee. 

 
 e.  The Foundation Business Office and Advancement Services will process and record gifts,   

deposit gifts into the proper funds, and issue gift receipts to donors. 

 
f.  Naming authority lies with the UWF President and the UWF Board of Trustees.  A 

recommendation to name or change or alter in any way the name of a previously named 

facility, activity or program must follow the UWF Naming Opportunities Policy.   
 
g.  The UWF President, the President of the Foundation, and the Foundation Board each retain 

the right to approve or disapprove the return of any gift to a donor, as may be necessary, in 

serving the best interest of the University. 

 
h.  Any changes in naming opportunities will be reviewed by the Foundation Board of 

Directors and approved by the UWF Board of Trustees. 

 

V.  Policy for Gift Agreements  

 

a. The terms of all endowment gifts will be documented in a written gift agreement (or other 

written form) that outlines the program to be supported and the schedule of contributions. Non-

endowed gifts may be documented in pledge forms, gift agreements, or other writings. 

 

b. Gift agreements will be prepared by the President of the Foundation and the Foundation 

Business Office in accordance with Foundation policies and procedures.  All agreements will 

be reviewed by the Chief Financial Officer of the Foundation.  Advice from legal counsel will 

be sought as needed. 

 

c. All donors are presumed to have directed the Foundation to apply for any matching funds 

from federal, state, or private sources that might be available as a result of their gifts. 
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VI. Policy for Planned Giving  

 

a.  Planned gifts include: charitable gift annuities, charitable lead and remainder trusts, 

insurance policies, charitable bargain sales and life estates. 

 

b.  Development’s Planned Giving staff provides expertise in planning, cultivation, and 

solicitation of “planned gifts” to the Foundation. UWF and the Foundation cannot, under any 

circumstances, provide tax advice to a donor.  The donor will always be advised to seek his or 

her own outside legal and tax advice before executing a planned gift.  The documentation and 

execution of many planned gifts may be complex in terms of protecting the Foundation, UWF 

and the donor.  Advice from legal counsel will be sought as needed. 

 

c.  Life Income Gift Types 

 

         1.  Charitable Gift Annuities (CGA).  A charitable gift annuity is a contract between the 

Foundation and the donor where the Foundation agrees to pay the annuitant an income for the 

rest of his/her lifetime.  Annuity agreements issued by the Foundation will be subject to all 

applicable Florida laws, specifically Chapter 626 of the Florida Statutes.  In offering gift 

annuities, the Foundation follows payment rates recommended by the American Council on 

Gift Annuities (ACGA).  The rate is based on the annuitant’s age and the fair market value of 

the contribution made by the donor.  Payments may be made quarterly, biannually, or annually, 

as well as deferred.   When an annuity matures, the remaining gift asset will be designated for 

the purpose as indicated in the Gift Annuity Contract.  The minimum gift to establish a CGA is 

$10,000 and shall be limited to one life or two lives in being at the time of the gift. The 

minimum age for the annuitants shall be 65 for immediate annuities and 55 for deferred with 

the commencement of payments at 65. An annuity may be funded with cash, securities, life 

insurance cash surrender value, and/or real estate in accordance with the respective policies 

herein and considered on a case by case basis.   

 

         2.  Charitable Remainder Trusts.  A basic Unitrust provides for payment to the donor 

and/or beneficiary of an amount equal to a set percentage of fair market value of the assets of 

the trust, valued annually.  The percentage is determined at the time the trust is created, is 

stated in the trust, and is permanent.  The payout range will be a minimum of 5% up to 7% 

annually.  The value of the charitable tax deduction must be at least 10% of the fair market 

value of the property transferred to the trust on the date of the transfer (in accordance with IRS 

regulations).  Life income beneficiaries must be age 65 or older.  If a beneficiary is under 65, a 

term of years not to exceed 20 years charitable remainder trust must be used.  The minimum 

gift to establish a Charitable Remainder Trust is $100,000. The Foundation must be at least a 

50% irrevocable beneficiary of the trust if it is to serve as trustee. The unitrust may be funded 

with cash, securities or life insurance cash surrender value unless a Net Income Charitable 

Remainder Unitrust or a Net Income with Makeup Charitable Remainder Trust (NIMCRUT).     

An annuity trust is similar to a unitrust and subject to the same policies and procedures, except 

that the donor and/or beneficiary annually receives a payout that is fixed irrevocable at the time 

of the gift and stated in the trust agreement.  The payout must equal at least 5% of the fair 

market value of the assets placed in the trust when it is created.  Income in excess of the annual 

payment is added to the principal. 
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         3.  Charitable Lead Trust.  A trust established to make periodic income payments for a 

specified number of years, after which the trust terminates and the assets pass to the designated 

individuals either outright or in trust.  This trust may be established with cash, stock, or real 

estate (or combination of these assets).  A minimum gift to establish this trust is $250,000.  

 

d.  Changes in suggested gift levels and amounts may be reviewed and modified by the 

President of the Foundation, Assistant Vice President for Advancement, and Foundation Chief 

Financial Officer and presented to the Foundation Board of Directors for approval.  

 

e.  Donors are discouraged from naming UWF or the UWF Foundation as the personal 

representative of their estate.  
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Gift Acceptance Policy for Cash 

 
I.  Policy Statement 

 
Cash will be defined as to include cash, checks, credit card transactions, wire transfers, and payroll 

deductions. 

 

II.  Delivery Methods 

 

a.  Cash.  The Foundation recommends that all donations of cash collected on campus be hand 

delivered to the Foundation Business Office on campus, located at 11000 University Parkway, 

Bldg. 12, Pensacola, FL 32514. Once the cash is received at the office, it will be counted, 

verified, and receipted. 

 

b.  Checks.  Contributions made by check are considered to be effective for income tax 

purposes when the check is unconditionally delivered or mailed as long as the check clears the 

donor’s bank. Donors should be encouraged to indicate the purpose of their gift on the check 

and enclose any related documents needed to process their gift. Contributions should be mailed 

and made payable to the following: 

 

UWF Foundation, Inc. 

11000 University Parkway 

Building 12 

Pensacola, FL 32514 

 

c.  Credit Cards.  The Foundation accepts the following credit cards as payment for a 

contribution: Visa, MasterCard, and American Express. The IRS has ruled that a contribution 

charged to a bank credit card is deductible by the donor when the amount is actually charged 

since the cardholder becomes immediately indebted on the date of the charge. To make a 

donation via credit card on the web, donors may use the Foundation’s secure website.  

 

d.  Wires.  Cash contributions made by wire are accepted by the Foundation under special 

circumstances. Donors should contact a development officer or the Foundation Business Office 

at 850-474-3118 to discuss this type of transaction. 

 

e.  ACH.  Cash contributions made by ACH are accepted by the Foundation in limited 

circumstances.  Donors should contact the Foundation Business Office at 850-474-3118 to 

discuss this type of transaction. 

 

f.  Payroll Deductions.  UWF employees can make charitable contributions to the Foundation 

via a payroll deduction.  An online Payroll Deduction Form may be completed or a paper 

Employee Payroll Deduction Pledge Form, distributed during Annual Fund and WUWF pledge 

drives.  To sign up for payroll deduction online, employees may use the secure website at: 

https://nautical.uwf.edu/utility/development/internal/payroll_deduction/ 

 

Many companies offer payroll deduction programs to their employees, enabling them to benefit 

UWF. The companies process the donations and typically send a check or remittance to the 

https://nautical.uwf.edu/utility/development/internal/payroll_deduction/


7 | P a g e  

 

Foundation with a list of employees and the amount each donated. The Foundation processes 

these gifts once received. 

 

g.  Matching Gifts.  Individuals making gifts and pledges that are eligible for company 

matching gifts are encouraged to utilize these programs to maximize the value of their gift or 

pledge to the Foundation.  Donors will be notified by the Foundation if they receive any 

benefits in exchange for their gift that are more than IRS threshold. 

 

The Foundation will acknowledge and recognize all gifts appropriately according to its gift 

acknowledgement and recognition procedures.  Unless contrary to the UWF Naming 

Opportunities Policy, a donor whose gift is matched by the donor’s company will be 

recognized for the total amount of the individual gift plus the matching portion on the gift 

record.  They will receive the name recognition associated with the appropriate gift club for 

that total amount.  The Foundation will credit an individual donor for the matching gift 

associated with their personal gift at the time the matching gift is received from the company.  

At this time the corporation will also be credited with the matching gift so that it can be 

recognized appropriately.   

 

Matching gifts will be recorded as gift income when the matching gift check is received.  

Matching gifts will only be recorded as pledges if and when an intent-to-pay / 

acknowledgement letter is received from the corporation prior to receiving a matching gift 

check.  
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Gift Acceptance Policy for Securities 

 
I.  Policy Statement 

 

The Foundation accepts gifts of marketable securities. Gifts of marketable securities may be physically 

or electronically delivered to the Foundation. The Foundation calculates the contribution based on the 

value of the average of the highest and lowest prices of the security on the date of the contribution 

received.  

 

II. Delivery Methods 

 

a. Physical Delivery of Marketable Securities.  A contribution of stock should have a 

properly endorsed stock power to “The University of West Florida Foundation, Inc.” and 

signature guarantee, if applicable. The signature on the stock power must correspond with the 

name written upon the face of the stock certificate in every particular without alteration or 

enlargement or any change whatever and must be guaranteed by a commercial bank or trust 

company or by a firm having membership in the New York or American Stock Exchange. 

Donors should contact their banking institution for proper endorsement instructions. If mailed 

to the Foundation, the donor may want to mail the stock and the guaranteed stock power 

separately.  
 

For physically delivered securities, the transfer is complete when the Foundation or an 

authorized representative actually receives the stock, stock power, and signature guarantee, if 

applicable. Donors should contact a development representative or the Foundation Business 

Office at 850-474-3118 to discuss the delivery of the stock. If the donor delivers the stock 

certificate to the donor’s broker, the transfer is not complete until the stock is actually 

transferred to the Foundation or Foundation’s agent. 

 

b. Electronic Delivery through the DTC of Marketable Securities & Mutual Funds.  This 

method is the preferred method and information can be obtained by contacting a development 

representative or the Foundation Business Office at 850-474-3118. Contributions of stock held 

for a donor by a brokerage firm is not considered completed until the shares are transferred to 

the Foundation’s custodian account or other approved Foundation brokerage account.   This 

information can be obtained by calling as noted above.   
 

c. Privately Held Stock.  See “Gift Acceptance Policy for Partnership Interest, Non-publicly 

Trade Stock, and Restricted or Non-vested Securities”.  
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Gift Acceptance Policy for Partnership Interests, Non-publicly Traded Stock, and 

Restricted or Non-vested Securities  

 
I.  Policy Statement 

 

All gifts of partnership interests, non-publicly traded stock, and restricted securities should be for the 

sole benefit of The University of West Florida and will be evaluated on a case by case basis. Approval 

by the President, the President of the Foundation, and the Foundation Board must be obtained for any 

acceptance and transfer to UWF of a partnership interest, stock that is not publicly-traded or restricted 

stock.  

 

II. Policy Guidelines 
 

a.  Interest in a Closely Held Company.   A gift of interest in a limited or general partnership, or 

of stock in a corporation that is not publicly-traded, or of restricted stock of a publicly-traded 

corporation, may be accepted on behalf of the University following consultation with Foundation 

Legal Counsel and appropriate due diligence.  

 
     b.  Non-Vested Stock.   Non-vested stock and other non-vested securities shall not be accepted by 

the University of West Florida Foundation, Inc.  

 
c.  Restricted Securities.  “Restricted” means a security that is not fully vested and the transfer of 

which is subject to restrictions under SEC applicable law, SEC rules, agreement, or otherwise. A 

team consisting of the President of the Foundation, Foundation Chief Financial Officer, Foundation 

Legal Counsel, and Foundation staff will investigate such matters as follows: 

 
o Possible liability to the Foundation as a partner or owner. 
o The assets of the entity. 
o The liquidity of the assets. 
o The entity’s past and current financial condition (based on such things as audited 

financial statements and filed tax returns). 
o The partnership or shareholders’ agreement. 
o The nature of the restrictions. 
o And any other information that the team deems reasonably necessary. 

 

d.  Conditional Note.  Closely held stock bear burdens of evaluation by Certified Public 

Accountants and Lawyers on an ongoing basis, and additional financial reporting and tax reporting 

by the Foundation will be required by state and federal regulations.  
 

Only closely held stock with a willing buyer to purchase the closely held stock should be accepted. 

Approval of the sale transaction of the closely held companies’ stock should include the current 

shareholders or members of the closely held company, the donor, the President of the Foundation, 

and the Foundation Chief Financial Officer.  
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Gift Acceptance for Life Insurance  
 

I.  Policy Statement 

 

The Foundation will accept a myriad of types of life insurance. If a donor plans to contribute a life 

insurance policy and designate the owner and beneficiary of the policy to be the Foundation, certain 

criteria must be met. 

 

II. Policy Guidelines 

  

a.  The owner and beneficiary will be designated on the policy as follows: The University of West 

Florida Foundation, Inc. 

 

b.  The minimum present value will be the current minimum amount required in order to establish a 

named endowment. In the case of policies with a lesser present value, these may be accepted if 

they will be immediately surrendered for cash value. Any exceptions on minimum value will be 

approved by the Chief Financial Officer of the Foundation, the President of the Foundation, and the 

Foundation Board of Directors. 

 

c.  If the donor does not intend to pledge to make additional gifts for the payment of premiums, the 

expected earnings on the cash value of the policy must be sufficient to pay the ongoing premiums.  

In the event sufficient revenues are not available, the Foundation may withdraw the cash surrender 

value and cancel the policy or review other alternatives available to continue the policy.  

 

d.  If additional charitable contributions are required from the donor to the Foundation to pay 

scheduled or unscheduled premiums, the donor will agree to make the payments and submit the 

donation prior to the required premium payment due date.  If, for unforeseen circumstances, the 

donor cannot continue to make donations to fund the policy premium payments, the Foundation 

may withdraw the cash surrender value and cancel the policy or review other alternatives available 

to continue the policy.  

 

e.  Restrictions on the use of the gift will be documented and reviewed for acceptance. If the 

purpose is intended to fund an endowment, then the present value of the policy must meet the 

minimum funding standards for endowments as set by the Board. 

 

f.  The original policy must be forwarded to the Foundation Business Office at the time of the gift. 

 

If, however, the donor plans to designate the Foundation as one of the beneficiaries and not as owner 

of the policy, then the following criteria must be meet: 

 

g.  The beneficiary will be designated on the policy as follows: The University of West Florida 

Foundation, Inc.  Furthermore, the donor is encouraged to speak with the President of the 

Foundation, the Assistant Vice President for Advancement, or another major gift officer to provide 

written guidance as to how the gift is to be utilized.  Absent any guidance, the gift will be 

considered unrestricted.   
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Gift Acceptance for Gifts-In-Kind and Gifts of Tangible Personal Property 

 
I.  Policy Statement 

 

Gifts-in-kind can be valuable additions to the University and must be handled in the appropriate 

manner so that the gift can be tracked and the donor recognized. Gifts of securities and real estate 

have separate policies and procedures. See “Gift Acceptance Policy for Real Estate” and “Gift 

Acceptance Policy for Securities”.  The Foundation must approve in advance the acceptance of all 

non-cash gifts. A Gift-In-Kind Form must be completed and signed by all appropriate personnel in 

order for the Foundation to accept the gift.  Exceptions may be made if it is preferable for the 

University to receive gifts-in-kind instead of the Foundation. The Foundation Business Office will 

review the gifts prior to acceptance for expenses and costs associated with accepting the gift, and 

the costs associated with any ongoing maintenance of accepting the gift. The Foundation Business 

Office may use an independent third party recommendation of the associated costs of accepting and 

maintaining the gift. 

 

II. Policy Guidelines 

 

a.  All gifts-in-kind donated on behalf of UWF will be made to the Foundation rather than to the 

University. Only the Foundation is authorized to accept gifts-in-kind, and each such gift must be 

approved by the President of the Foundation or Chief Financial Officer of the Foundation. By 

processing gifts-in-kind through the Foundation, the donor will receive an acknowledgement 

receipt for his or her tax records. The donor may also be eligible to be included in the Foundation’s 

donor recognition program. Gifts-in-kind are generally not eligible for state match except when 

specifically allowed by the state guidelines for the Trust Fund for Matching gifts.   

 

b.  Unless otherwise specified as a condition of the gift, the Foundation, in assuring that the donor’s 

intent for the gift is honored, is empowered to retain the gift of property, transfer it to the 

University, or liquidate it for the benefit of the University. When property is transferred from the 

Foundation to the University, it is subject to restrictions on University property. 

 

      c.  The official tax receipt sent to the donor from the Foundation for a non-cash gift will describe 

the gift, but will not assign value to the non-cash gift. For non-cash gifts (except publicly traded 

securities) with a value in excess of $5,000, it is necessary for the donor to complete and file an 

IRS Form 8283 to be eligible for a charitable contribution income tax deduction. IRS Form 8283 

will be signed by the Chief Financial Officer of the Foundation.  All appraisal fees associated with 

the gift-in-kind shall be borne by the donor and not the Foundation or the University.  If 

subsequently required, the Foundation will also use IRS Form 8282 to report information to the 

IRS and donors about the disposition of certain charitable deduction property made within 3 years 

after the donor contributed the property.  

 

d.  If a gift-in-kind is accepted, such gift should be consistent with the mission of the University, or 

may be readily liquidated and the proceeds used by the Foundation to support the University.  

Acceptance of such gift will not involve significant additional expense in its present or future use, 

display, maintenance, or administration; no financial or other burdensome obligation or expense is 

or will be directly or indirectly incurred by the Foundation or the University as a result of the gift. 
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Because donors’ charitable tax deductions may be impacted by the Foundation’s use or disposition 

of such gifts, the Foundation shall notify donors in writing prior to acceptance of the gift one of the 

following options: 

 

(a) Your gift will be retained by the Foundation for use in furtherance of its mission for a 

minimum of three years and until and unless a change of circumstances arises; or  

 

(b)  Your gift may not be retained by the Foundation, and the Foundation has the right to 

sell or otherwise transfer your gift for such consideration and at such time as the Foundation may 

determine.    

 

Notwithstanding any provision of this Gift Acceptance Policy, whenever such a gift is accepted 

after providing a donor with the notice described in subsection (a), the gift shall be retained by the 

Foundation unless and until an unforeseen change of circumstances arises that would subject the 

Foundation to a recurring financial loss.  In such event, the Foundation shall only sell or transfer 

any such property after the Foundation Board of Directors has approved the proposed sale or other 

disposition.    

 

e.  If a gift-in-kind is accepted and approved by the President of the Foundationand Foundation 

Chief Financial Officer and then subsequently transferred to the University, the department 

accepting the property is liable for any associated costs of keeping the gift and use of the gift.  A 

letter of acceptance of the property must be provided by the department to the Foundation Business 

Office. 
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Gift Acceptance for Gifts of Works of Art 

 
I.  Policy Statement: 

 

Gifts of works of art must be approved in advance of the acceptance on behalf of the University by the 

Foundation according to the following policies. In addition to the policy for "Gift Acceptance for 

Gifts-In-Kind and Gifts of Tangible Personal Property”, the Foundation, in accepting works of art, will 

adhere to the criteria outlined here. Proof of ownership is a condition of acceptance for any artwork 

due to increasing problems of repatriation lawsuits for certain ethnic and cultural categories. 

 

II. Policy Guidelines 

 

a.  Works of high quality, individually or in whole collections, may be given to and accessioned 

by the Art Gallery at the Center of Fine & Performing Arts at the University of West Florida 

(Art Gallery) or the Pensacola Museum of Art (PMA), the official collectors and keepers of 

important works of art for the University. To be “accessioned” indicates the University’s 

commitment to care for and use the work for their purposes. Art accepted by the University 

must be approved by the relevant Director or Curator prior to acceptance and, if appropriate, 

the relevant collections committee. The principal criteria for acceptance, besides quality are 

condition, ownership, authenticity, and relatedness to the purpose and collections of the PMA 

or the Art Gallery.  

 

b.  In addition, generally, the work must be unencumbered by any restrictions as to use, 

attribution, exhibition, and disposal. The University will, however, give consideration to the 

donor’s wishes regarding gift recognition. Works of art should also be accompanied by a bill of 

sale or other proof of ownership and complete provenance (the artwork’s history of ownership), 

where available, and must be transferred to the Foundation by a properly prepared and executed 

deed of gift. 

 

c.  Works not meeting the PMA or Art Gallery standards may still be of value to units of the 

University for decorative, instructional, or resale purposes. However used, title to these works 

remains with the Foundation until transferred, where appropriate, by the Foundation to the 

University; decisions regarding disposition rest with the titleholder. 

 

d.  For work with a value in excess of $5,000, it is necessary for the donor to complete and file 

an IRS Form 8283 to be eligible for a charitable contribution income tax deduction. A qualified 

appraisal is required for all art work with a value of $10,000 or greater and all appraisal fees 

associated with the work of art shall be borne by the donor and not the Foundation or the 

University. 

 

e.  If the work of art is accepted, such gift should be consistent with the mission of the 

University, or may be readily liquidated and the proceeds used by the Foundation to support the 

University.  Acceptance of such gift will not involve significant additional expense in its 

present or future use, display, maintenance, or administration; no financial or other burdensome 

obligation or expense is or will be directly or indirectly incurred by the Foundation or the 

University as a result of the gift. 
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Because donors’ charitable tax deductions may be impacted by the Foundation’s use or 

disposition of such gifts, the Foundation shall notify donors in writing prior to acceptance of 

the gift one of the following options: 

 

(a) Your gift will be retained by the Foundation for use in furtherance of its mission 

for a minimum of three years and until and unless a change of circumstances arises; or  

 

(b)  Your gift may not be retained by the Foundation, and the Foundation has the 

right to sell or otherwise transfer your gift for such consideration and at such time as the 

Foundation may determine.    

 

Notwithstanding any provision of this Gift Acceptance Policy, whenever such a gift is accepted 

after providing a donor with the notice described in subsection (a), the gift shall be retained by 

the Foundation unless and until an unforeseen change of circumstances arises that would 

subject the Foundation to a recurring financial loss.  In such event, the Foundation shall only 

sell or transfer any such property after the Foundation Board of Directors has approved the 

proposed sale or other disposition. 
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Gift Acceptance for Real Estate and/or Real Property 

 
I.  Policy Statement 

 

Some gifts received by the Foundation for the University include gifts of real property in which the 

proceeds are used for the charitable purpose specified by the donor.  To ensure compliance with the 

UWF Real Property Policy, the UWF Vice President for Business, Finance and Facilities/CFO will 

take part in the review of real property transactions.  Additionally, UWF Board of Trustee approval is 

required for a gift, purchase or sale of real property having a value greater than $1,000,000.  No gift of 

real estate is deemed accepted until the Foundation issues a written acceptance signed by the Chief 

Financial Officer or the President of the Foundation.   

 

The following policies relate to the acceptance, management, and liquidation of real property gifts. The 

Foundation Business Office or the President of the Foundation. will make all appropriate inquiries 

concerning the condition of real property, including marketability, carrying costs, and environmental 

risks, prior to its acquisition as set forth in a donation or acquisition agreement. 

 

Any college or unit benefiting from a gift or other acquisition of real property must agree, in writing 

prior to acceptance or acquisition, to pay any taxes, insurance, mortgage payments, non-donor 

appraisal required by the Foundation, and all other holding and carrying costs incurred by the 

Foundation until the real property is liquidated.  The written approval will authorize the Foundation to 

disburse monies for these expenses and will identify an appropriate Foundation account number of the 

college or unit from which the monies are to be disbursed  

 

II. Requirements 

 

The Foundation must enter into a donation or acquisition agreement that includes the requirements that 

must be met before a gift of real property is accepted.  The following requirements must be met for the 

acquisition of any interest in real property, in any capacity, prior to acceptance at closing of the 

transaction or recording of any documents: 

 

a.  Foundation and Development Staff Site Visit and Analysis.  For all real property gifts the 

Foundation Chief Financial Officer, the Assistant Vice President for Advancement, or the 

President of the Foundation will inspect the real property.  Staff will review all required 

documentation, and will analyze the following: 

 

1. Market conditions for disposal of the property if so elected. 

2. The condition of any improvements located on or attached to the property. 

3. Current and potential zoning, land use, and concurrency issues related to the property. 

4. Costs associated with holding the property for resale if so elected.  

5. Considerations specific to the acquisition of the property or donor restrictions. 

 

Staff will consult with the real estate professionals as appropriate.  A real estate team should be 

formed, comprised of the Foundation Chief Financial Officer, Foundation legal counsel, 

President of the Foundation, UWF CFO, and the Assistant Vice President for Advancement. 

Staff will report to the real estate team.  The real estate team will review the information 

pertaining to each of the above when considering recommendation for acceptance of the 

property by the Foundation Board’s Executive Committee.  
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b.  General Warranty Deed.  Title will be transferred to the Foundation by general warranty 

deed unless transfer is by a trustee, personal representative, or other fiduciary that will provide 

a deed with warranties appropriate to its capacity.  Legal counsel will review all deeds prior to 

acceptance. 

 

c.  Appraisal.  Prior to donation or sale of real property greater than $500,000, an appraisal by 

an appraiser with Members of Appraisal Institute (MAI) status is required.  The IRS requires 

the donor to obtain a qualified appraisal if the value of the real property is over $5,000 and the 

donor wishes to claim a charitable contribution income tax deduction (IRS Form 8283). The 

fees for appraisals are to be incurred by the donor.  For proper accounting, marketing, and 

donor recognition purposes, an appraisal is requested for all real property gifts.   

 

d.  Title Search and Title Insurance.  A title search will be required for any real property 

transaction with the cost incurred by the donor.   Title insurance may be required for any gift 

and will be required for gift acquisitions of mortgaged property. The Foundation generally 

discourages donations of mortgaged property, instead it is suggested that the property be sold 

before donation occurs. 

 

e.  Owner’s Affidavit.  An owner's affidavit is required for all real property acquisitions.   

 

f.  Survey.  A survey may be required for any real property transaction but will be required for 

gift acquisitions of mortgaged property.  The cost of survey is to be incurred by the donor. 

 

g.  Real Property Taxes and Other Carrying Costs.  Evidence must be provided by the 

donor that all real property taxes and other carrying costs are paid and current.  Donors will pay 

all or prorate the taxes and other carrying costs for the year of the donation. 

 

h.  Environmental Requirements.  No interest in real property, whether outright, in trust, by 

bequest, as a secured interest, or otherwise, will be accepted by or on behalf of the Foundation 

without first complying with the following procedures: 

 

1) An environmental review as described below shall be performed on every potential real 

property asset prior to acceptance by the Foundation.  The environmental review will be 

performed by the person or firm selected by the real estate team.  Each environmental 

review will be reviewed and approved by the real estate team and Foundation legal counsel. 

 

(a) Residential, Rural, or Agricultural:  For real property located in a developed 

residential community, a rural area, or an agricultural area, an environmental risk 

assessment will be performed by an approved consultant. 

 

(b) Industrial:  For real property located in a developed area where manufacturing or 

any class of industrial activity may have taken place, a Phase I audit will be 

performed by an approved consultant. 

 

(c) High Risk Operations:  For real property with present or past high-risk operations, 

a Phase I audit will be performed by an approved consultant. 
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If the environmental review indicates areas of significant concern, an additional 

investigation, including a Phase I, Phase II, or Phase III audit, as recommended, 

will be performed by an approved consultant prior to acceptance of the real 

property. 

 

2) If the above procedures disclose risk of liability, the real property will only be accepted 

with the approval of the Executive Committee. 

 

3) All contracts for environmental audits will be prepared and reviewed by the Foundation 

legal counsel. 

 

4) The donor will pay for any assessments and audits in connection with a gift of real 

property. 

 

i.  Insurance.  The Foundation will secure adequate hazard and liability insurance coverage for 

real property upon the transfer of the gift from the donor to the Foundation if required. 

 

j.  Tax Exempt Filing.  Following the real property closing the Foundation’s legal counsel will 

file, as necessary, the Statement of Owner of Real Estate Claimed to be Exempt from Taxation 

with the appropriate city and county offices for properties acquired. 

 

k.  Unsolicited Deeds.  Unsolicited deeds will not be accepted.  Upon the receipt of an 

unsolicited deed, the grantor will immediately be notified in writing that the real property has 

not been accepted and will not be accepted until the requirements of this policy are met, and the 

deed will be returned to the donor, along with a quitclaim deed from the Foundation if 

necessary. 

 

l.  Special Types of Acquisitions.  In addition to the above requirements, the following types 

of real property require additional items prior to acquisition: 

 

1) Properties Valued at Less than $10,000 

For real property valued at less than $10,000, the donor must pay all costs of transfer to 

the Foundation, including those incurred through environmental assessments and title 

searches, and all real estate taxes.  For purposes of complying with the $10,000 limit, 

real property value will be determined either by a qualified appraisal, the ad valorem 

tax-assessed value, or determination by staff. 

 

2) Real Property Given to Fund Charitable Remainder Unitrusts 

Real property will only be accepted to establish net income unitrusts or flip trusts, with 

conditions acceptable to the President of the Foundation, Inc. and the Chief Financial 

Officer of the Foundation.  IRS rules prohibit the acceptance of mortgaged property to 

fund charitable remainder unitrusts. 

 

3) Real Property Given to Fund Charitable Gift Annuities 

Real property will not be accepted to fund charitable gift annuities. 

 

4) Time Share Units 

Time-share units will not be accepted by the Foundation. 
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m.  Management and Transfer of Real Property   All real property held by the Foundation in 

any capacity will be managed in a manner designed to comply with all federal and state 

regulations and to minimize or eliminate any liability resulting from hazardous materials.  The 

sale or transfer of real property by the Foundation will be handled in a manner designed to 

eliminate any future liability by the Foundation for hazardous substance remediation.  The 

Foundation will fully disclose to a prospective transferee for any and all information 

concerning the condition of any hazardous substances existing on the real property.  The 

Foundation may convey title to real property only by means of a special warranty deed or 

(where appropriate) a trustee’s deed without warranties or a quitclaim deed. 

 

n.  Non-Discrimination.  The Foundation will not discriminate or condone discrimination in 

its real property activities.  The Foundation will conduct all affairs in compliance with all 

applicable state and federal Equal Opportunity, Fair Housing, Equal Credit Opportunity, and 

other anti-discrimination laws. 

 

o.  Exceptions.  Upon written request, after consultation with the real estate team and 

Executive Committee, exceptions to these policies and procedures will be considered on an 

individual basis by the Foundation Board of Directors. 

 

p.  Notification of Options.  If the real property is accepted, such gift should be consistent with 

the mission of the University, or may be readily liquidated and the proceeds used by the 

Foundation to support the University.  Acceptance of such gift will not involve significant 

additional expense in its present or future use, display, maintenance, or administration; no 

financial or other burdensome obligation or expense is or will be directly or indirectly incurred 

by the Foundation or the University as a result thereof. 

 

Because donors’ charitable tax deductions may be impacted by the Foundation’s use or 

disposition of such gifts, the Foundation shall notify donors in writing prior to acceptance of 

the gift one of the following options: 

 

(a) Your gift will be retained by the Foundation for use in furtherance of its mission 

for a minimum of three years and until and unless a change of circumstances arises; or  

 

(b)  Your gift may not be retained by the Foundation, and the Foundation has the 

right to sell or otherwise transfer your gift for such consideration and at such time as the 

Foundation may determine.    

 

Notwithstanding any provision of this Gift Acceptance Policy, whenever such a gift is accepted 

after providing a donor with the notice described in subsection (a), the gift shall be retained by 

the Foundation unless and until an unforeseen change of circumstances arises that would 

subject the Foundation to a recurring financial loss.  In such event, the Foundation shall only 

sell or transfer any such property after the Foundation Board of Directors has approved the 

proposed sale or other disposition. 
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Approved by the UWF Foundation Board of Directors on June 3, 2010. 

Revised and adopted:  June 14, 2012 

Revised and adopted:  June 11, 2013 

Revised and adopted: September 29, 2015 

Revised and adopted: _________________  

 



Investment 
Committee  

Reports 
 



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 

theatlantaconsultinggroup.com 

A division of Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. 

University of West Florida Foundation 

Third Quarter 2017 

1



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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Q3 2017 Market Commentary 

U.S. equity markets look past headlines and reach new highs 

 U.S. equity markets showed resiliency against threats of political uncertainty and even multiple
occurrences of natural disasters

 Abnormally low volatility in equity market continues
o The S&P 500 has not had a sell-off of more than 5% since early 2016, the fifth longest streak on

record
o 37 new daily highs have been achieved by the S&P 500 YTD through September

 Despite the recent rate hikes over the past few quarters, FOMC members expectations of projected
interest rates have moved lower

o At the September meeting, the Fed announced their plan to begin unwinding their balance sheet

 The S&P 500 ended the quarter with a gain of +4.5%, and up +14.2% YTD
o Information Technology, Energy, Telecom and Materials sectors led the way earning +8.7%,

+6.8%, +6.7% and +6.1%, respectively
o The growth style continued to outperform during the third quarter
o Small Cap stocks, as measured by the Russell 2000 Index, ended the second quarter up +5.7%,

and up +10.9% YTD

 Fixed income continues to post positive returns. The Bloomberg Barclays Aggregate Bond Index
returned +0.9% in the quarter, and up +3.1% YTD

o The 10-year Treasury ended the quarter end at 2.31%, the same rate it began with from the end
of the previous quarter

 U.S. economic indicators remain mixed
o U.S. GDP for Q2 came in at +3.1%
o The U.S. manufacturing sector remained on its upward trend in August, with an ISM reading of

58.8, which suggests continued expansion in the sector

 The price of oil has begun to creep up. Oil traded in the $46-52 dollar range ultimately ending the quarter
at $51.56, up over $5 from the previous quarter

 For Q3 2017, analysts are projecting S&P 500 earnings growth of +4.2%, led by Energy, Information
Technology and Real Estate

o Despite falling slightly, profit margins still remain near a cyclical peak
o The current 12-month forward P/E ratio is 17.7x (vs. a 10-year average of 14.1x)
o Nine of eleven sectors (all but Telecom and Real Estate) have forward P/E ratios above their 10-

year averages

Foreign equities remained strong in Q3 
 Developed international equities, as measured by the MSCI EAFE Index, ended the quarter up +5.4%,

and up +20.0% YTD
o The overall effect of foreign currency on developed international returns during the quarter was

positive +2.0% as the dollar continued to weaken
o Similar to the U.S., international small cap indices outperformed large cap
o New Zealand and Israel were the only two developed nations to post negative returns ending the

quarter down -2.3% and -13.0% respectively

 Emerging Markets continue to rally as fears around a potential U.S. tilt to more protectionist policies and
the possibility of all-out trade wars with trading partners subsided

o The MSCI Emerging Markets Index ended the quarter up +7.9%, and up +27.8% YTD
o Emerging market countries were broadly positive during the quarter with exceptions being

Pakistan, Greece, Qatar, Taiwan and Indonesia

Major risks continue to be policy uncertainty / geopolitics / terrorism 
 Uncertain policy from the Trump administration across a variety of areas (trade, immigration, etc.)

 Long term effects of Brexit

 Potential policy error on the part of a number of global central banks

 Investor complacency / overconfidence

Footnotes: 
Returns are Index level, computed from Morningstar Direct and include the S&P 500, Bloomberg Barclays Capital Aggregate Bond Indexes, 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  

4



Source: Hedgeye, ACG 

• The third quarter of 2017 again saw the markets look past the headlines and reach

new highs with 37 new daily highs on the S&P 500 year-to-date through September

The Bull Market Marches On 
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Source: Goldman Sachs, MSCI, Goldman Sachs, ACG 

The Bull Market Marches On 

• The S&P 500 has not had a sell-off of

more than 5% since the early part of

2016 (over 300 trading days). This is

the fifth longest streak on record

# of Days Since 5% Correction 

(S&P 500, 1926 - 2017) 

S&P 500 Performance 

Before and After Periods of Low Volatility 

(1926 – 2017) 

• Historically, the market usually has

strong returns in periods of low

volatility.  When volatility returns,

however, it doesn’t always lead to a

sell-off.  And the drawdown (if it

occurs) can take a while to happen
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Source: MSCI, I/B/E/S, FactSet, ACG 

Earnings Continue to Be Strong 

Consensus EPS Growth Estimates 

(MSCI All Country World Index) 

• Over the last few years, global

earnings estimates were revised down

after initially over-optimistic estimates.

2017 & 2018 earnings estimates,

conversely, have been revise upwards

# of Positive EPS or Sales Preannouncements 

(S&P 500 by Quarter) 

• The number of positive EPS & Sales

preannouncements hit a 5 year high

during Q3 2017 – suggesting company

earnings remain strong
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Source: StoneRidge, Bloomberg, ACG 

Even Hurricanes Fail to Slow the Market 

• After hurricanes Harvey and Irma,

estimated insured losses across

property and casualty insurers

look to be much higher in 2017

than recent years

• Historically, hurricanes are a

short-term drag to GDP, but are

quickly followed by a boost as

recovery efforts and rebuilding

gets underway
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Source: Bespoke Investment Group, Federal Reserve, I/B/E/S estimates, MSCI, S&P, ACG 

Foreign Returns Boosted by Dollar & Valuation Discount 

• The U.S. Dollar has lost nearly

10% since the beginning of 2017

vs. a trade weighted basket of

major foreign currencies

• This significantly boosted the

returns to both international and

emerging markets for U.S. based

investors

• Even after the strong

performance of foreign stocks so

far in 2017, the valuation gap still

remains elevated vs. history
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Source: Charles Schwab, Yardeni Research, ACG 

Active vs. Passive: Correlation Down / Dispersion Up 

• Another factor that has helped active

managers in 2017 has been sector

dispersion. In the Technology sector for

example (the best performing sector YTD),

not all industries were winners

• Similarly, in Energy (the worst performing

sector) there was a wide range of

dispersion by industry as well

• Correlation between stocks is down

considerably in the past few months.  This

leads to differentiation in individual stock

returns and gives active managers a

greater chance of adding value
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Source: Franklin Templeton, Federal Reserve, Bloomberg, ACG 

Interest Rates Likely to Remain Lower Longer 

• The latest Fed “dot plot” shows that while FOMC members expectations for interest

rates are moving lower, they are still well above market based expectations

• FOMC member’s median longer term projection is now at 2.75% (this compares to a

projection of 4.25% when the Fed first published the “dot plot” in 2012)

Fed FOMC vs. Market Projections 
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Source: Federal Reserve, US Treasury, ACG 
Note: QE1 Started Dec 2008, QE2 started Nov 2010, QE3 started Sep 2012 

Risks: The Fed’s Balancing (Sheet) Act 

• At their September meeting Janet Yellen announced the Federal Reserve’s plan to begin to

unwind their balance sheet

• While many on Wall Street feel that balance sheet tightening could be disruptive to markets

and the economy, there are also many reasons to be optimistic;

• Corporate earnings still strong

• US labor market resilient

• Consumers confident and optimistic

• Global growth picture is bright

• Tailwind from weaker dollar

• Potential upside from infrastructure, tax reform,

economic boost from hurricane rebuilding efforts

QE1 

QE2 

QE3 
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Source: Haver Analytics, U. Michigan, ACG 

Risks: Investor Complacency / Overconfidence 

• While recent market returns have been

strong, investors have reacted by

ratcheting up their expectation for

future returns

% of Investors Expecting 

Stock Gains in Next Year 
(U. Michigan Survey) 

• Some investors have placed their

enthusiasm in other more speculative

parts of the capital markets

Bitcoin is a speculative investment without proven record and investors should be aware of risks involved in such an investment.
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note: Data 1945 – 2017 
Source: FactSet, Goldman Sachs, ACG 

Risks: Elevated Valuations 

• While the market’s P/E is elevated vs.

history, over the short-term there is

almost no relationship between the

market’s P/E multiple and subsequent

1 year forward return

S&P 500 P/E Multiple vs.  

Subsequent Year Price Return 

Beginning P/E Multiple 
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• The current Price to Earnings (“P/E”)

multiple is elevated vs. historical

averages

S&P 500 P/E Multiple 
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Source: WisdomTree, Bloomberg, ACG 

Risks: Have Emerging Markets Run Too Far Too Fast? 

• Over the last 20 years, there have been 61 instances where the valuation gap between the

MSCI EM Index and the S&P 500 has been as large as it currently stands (14.6x vs. 21.9x)

• 89% of the time, the EM Index outperformed the S&P 500 over the next five years (54 of 61 instances)

• Average five-year annual return for the MSCI EM Index was 18.7%

• Average five-year annual return for S&P 500 was 3.9%

MSCI EM Index P/E Discount to S&P 500 vs. 

Forward 5-Year Excess Annual Return vs. S&P 500 
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Market Indices (%)

Ending September 30, 2017

S&P 500 2.06 4.48 14.24 18.61 10.81 14.22 7.44

Dow Jones Industrial Average 2.16 5.58 15.45 25.45 12.35 13.57 7.72

Nasdaq Composite 1.05 5.79 20.67 22.29 13.07 15.83 9.17

MSCI EAFE 2.49 5.40 19.96 19.10 5.04 8.38 1.34

Russell 2000 6.24 5.67 10.94 20.74 12.18 13.79 7.85

Dow Jones U.S. Total Stock Market 2.44 4.57 13.95 18.67 10.69 14.15 7.64

Russell Indices

Russell 1000 2.13 4.48 14.17 18.54 10.63 14.27 7.55

Russell 1000 Growth 1.30 5.90 20.72 21.94 12.69 15.26 9.08

Russell 1000 Value 2.96 3.11 7.92 15.12 8.53 13.20 5.92

Russell Midcap 2.77 3.47 11.74 15.32 9.54 14.26 8.08

Russell Midcap Growth 2.83 5.28 17.29 17.82 9.96 14.18 8.20

Russell Midcap Value 2.73 2.14 7.43 13.37 9.19 14.33 7.85

Russell 2000 Growth 5.45 6.22 16.81 20.98 12.17 14.28 8.47

Russell 2000 Value 7.08 5.11 5.68 20.55 12.12 13.27 7.14

Sector Indices

S&P Basic Materials 3.52 6.05 15.82 21.26 6.73 11.29 5.47

S&P Consumer Discretionary 0.84 0.84 11.93 14.52 12.43 15.93 11.28

S&P Consumer Staples -0.86 -1.35 6.57 4.42 8.99 11.46 9.79

S&P Energy 9.94 6.84 -6.63 0.16 -5.73 1.02 1.00

S&P Financials 5.14 5.24 12.48 36.21 13.41 17.62 1.34

S&P Health Care 0.99 3.65 20.31 15.49 10.38 17.30 10.86

S&P Industrials 4.00 4.22 14.13 22.35 12.18 16.20 7.48

S&P Information Technology 0.64 8.65 27.36 28.88 17.36 17.44 10.94

S&P Real Estate -1.39 0.93 7.39 2.66 9.76 9.76 5.48

S&P Telecommunication Services 3.52 6.78 -4.69 -0.14 5.26 5.60 4.15

S&P Utilities -2.74 2.87 11.87 12.03 11.90 11.92 7.07

International Indices

MSCI Emerging Markets -0.40 7.89 27.78 22.46 4.90 3.99 1.32

MSCI EAFE ex Japan 2.65 5.84 21.75 20.68 4.29 7.78 1.24

MSCI Europe 3.30 6.45 22.79 22.30 4.36 8.36 1.08

MSCI Pacific 0.99 3.87 15.41 14.22 6.62 8.57 2.07

MSCI AC World Ex U.S. 1.86 6.16 21.13 19.61 4.70 6.97 1.28

MSCI EAFE Small Cap 2.85 7.46 25.42 21.84 11.13 12.85 4.63

MSCI Frontier Markets 2.04 8.03 24.86 25.47 -1.36 8.73 -1.07

Bond Indices

Citigroup Treasury Bill 3-Month 0.09 0.26 0.56 0.64 0.29 0.19 0.42

BBgBarc Municipal -0.51 1.06 4.66 0.87 3.19 3.01 4.52

BBgBarc US Agg Bond -0.48 0.85 3.14 0.07 2.71 2.06 4.27

BBgBarc US Govt/Credit -0.57 0.81 3.49 -0.01 2.83 2.10 4.34

BBgBarc US Govt/Credit Interm -0.45 0.60 2.34 0.23 2.13 1.61 3.64

BBgBarc US Corporate High Yield 0.90 1.98 7.00 8.88 5.83 6.36 7.84

Citigroup World Government Bond -1.20 1.81 6.38 -2.69 0.88 -0.43 2.95

Other Indices

HFRI Fund Of Funds Diversified 0.42 2.31 4.64 5.81 1.96 3.70 1.11

HFRI Fund Of Funds Conservative 0.35 1.24 2.88 4.57 1.79 3.50 0.97

HFRI Fund Of Funds Strategic 0.34 2.62 8.34 8.60 2.82 4.49 1.02

Wilshire Liquid Alternative 0.33 1.39 3.51 3.48 0.72 1.73 1.15

FTSE EPRA Global -0.23 1.84 7.31 1.52 6.80 7.60 2.58

FTSE EPRA International -0.67 3.16 13.57 4.85 4.47 5.90 0.55

Alerian MLP 0.69 -3.05 -5.62 -3.70 -12.93 -0.57 6.49

Bloomberg Commodity -0.15 2.52 -2.87 -0.29 -10.41 -10.47 -6.83

*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.

A division of Raymond James & Associates, Inc.  |  Member NYSE, SIPC

ATLANTA CONSULTING GROUP // 3050 PEACHTREE ROAD, SUITE 600 // ATLANTA, GA  30305 // 888.317.2810 // 404.240.6706
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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.

Bloomberg 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.

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

Bloomberg 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.

Bloomberg 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.

Bloomberg 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.

Bloomberg 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 Bloomberg 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. 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)

© 2017 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC
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University of West Florida Foundation 
Performance Summary 

September 2017 
 
We started the quarter with a market value of $87,954,469 and we ended the quarter with a 
value of $91,009,228. Total earnings for the quarter were $3,491,142. For the quarter ending 
September 2017, the Foundation returned 4.01% versus 3.54% for a balanced index that 
reflects the underlying asset allocation of the total fund. The outperformance for the quarter 
was attributable to Conestoga Small Cap, William Blair and Dodge & Cox International, T. Rowe 
International Small Cap, Tortoise MLP and Ironwood.  
 
Large Cap Equity:  Eagle Capital underperformed for the quarter (3.73% vs. 4.48%) while the 
Vanguard 500 Index performed in line.  Eagle Capital is now in line over a three year time 
period and ahead on a five year basis. We recommend maintaining “caution status” and 
monitoring for improved performance.  
 
Small Cap Equity:  Our small cap managers were split versus the Russell 2000 for the quarter. 
Conestoga returned 9.76% vs. 5.67% while SouthernSun returned 3.51% vs. 5.67%.  
 
International Equity:  Our international managers outperformed the benchmark for the 
quarter. William Blair returned 8.16% and Dodge & Cox returned 6.94% while the MSCI ACWI ex 
US returned 6.16%. Additionally, the T. Rowe Price International Small Cap fund outperformed 
for the quarter returning 9.28% versus 6.90% for the MSCI ACWI ex US Small Cap index.  
 
Emerging Markets Equity:  DFA Emerging Markets underperformed the MSCI Emerging 
Markets Index for the quarter (6.54% vs. 7.89%).  
 
Master Limited Partnerships:  Tortoise, our MLP manager, outperformed the Alerian Index for 
the quarter (0.59% vs. -3.05%).   
 
Fixed Income:  Our fixed income manager, Barrow Hanley, outperformed the Barclays 
Aggregate Index for the quarter (1.00% vs. 0.85%). They are now outperforming on a three year 
and five year basis. We recommend removing “caution status”. During the 2nd quarter, we 
added the Templeton Global Bond fund and they underperformed for the quarter (1.19% vs. 
1.81%). An allocation to the Chartwell Short Duration High Yield strategy was also made during 
the 2nd quarter and the strategy outperformed this quarter returning 1.46% vs. 1.29%.  
 
Alternatives:  For the quarter, Archstone underperformed while Ironwood outperformed 
versus their respective benchmarks. Archstone returned 0.76% vs. 2.27% while Ironwood 
returned 2.81% vs. 1.29%. Archstone is in the process of returning capital to investors. 
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Summary: U.S. equity markets looked past headlines, showing resiliency against threats of 
political uncertainty and even multiple occurrences of natural disasters, to reach new highs. 37 
new daily highs have been achieved by the S&P 500 YTD through September. Despite the recent 
rate hikes over the past few quarters, FOMC members’ expectations of projected interest rates 
have moved lower. The S&P 500 ended the quarter with a gain of +4.5%, and is now up +14.2% 
YTD. Information Technology, Energy, Telecom and Materials sectors led the way earning 
+8.7%, +6.8%, +6.7% and +6.1%, respectively. The growth style continued to outperform during 
the quarter. Small Cap stocks, as measured by the Russell 2000 Index, ended the quarter up 
+5.7%, and are now up +10.9% YTD. Fixed income continues to post positive returns. The 
Bloomberg Barclays Aggregate Bond Index returned +0.9% in the quarter, and up +3.1% YTD. 
The 10-year Treasury ended the quarter at 2.31%, the same rate it began with at the end of the 
previous quarter. The price of oil has begun to creep up. Oil traded in the $46-52 dollar range 
ending the quarter near the high end of the range at $51.56. Developed international equities, 
as measured by the MSCI EAFE Index, ended the quarter up +5.4%, and are up +20.0% YTD. The 
MSCI Emerging Markets Index ended the quarter up +7.9%, and up +27.8% YTD. 
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Prepared by The Atlanta Consulting Group

University of West Florida

Foundation
As of September 30, 2017 Fiscal Year End: June

Summary of Cash Flows
Third Quarter Year-To-Date One Year Three Years Five Years Ten Years Inception 

3/31/99
_

Beginning Market Value $87,954,469 $80,416,647 $80,085,709 $71,504,536 $59,237,464 $62,934,904 $53,608,325
Net Cash Flow -$436,382 $873,668 $192,486 $4,807,298 $1,698,428 -$3,200,153 -$20,292,439
Net Investment Change $3,491,142 $9,718,913 $10,731,033 $14,697,394 $30,073,336 $31,274,477 $57,693,342
Income $205,111 $606,525 $1,160,922 $4,011,761 $6,032,088 $12,396,848 $27,573,923
Ending Market Value $91,009,228 $91,009,228 $91,009,228 $91,009,228 $91,009,228 $91,009,228 $91,009,228

_

Current
Balance

Current
Allocation Policy Policy Range

_

US Stock Large $22,445,044 24.66% 22.50% 20.00% - 30.00%
US Stock Small $10,649,782 11.70% 10.00% 7.50% - 15.00%
International $9,483,238 10.42% 10.00% 5.00% - 15.00%
International Small Stocks $5,119,444 5.63% 5.00% 2.50% - 7.50%
International Emerging Stocks $5,536,950 6.08% 5.00% 2.50% - 7.50%
Fixed $10,805,733 11.87% 12.50% 10.00% - 25.00%
MLP $3,337,238 3.67% 5.00% 0.00% - 10.00%
Fund of Funds $10,926,955 12.01% 20.00% 10.00% - 25.00%
Real Estate $1,752,690 1.93% 5.00% 0.00% - 15.00%
Private Equity $2,103,514 2.31% 5.00% 0.00% - 10.00%
Private Debt $271,021 0.30% 0.00% 0.00% - 10.00%
Cash/Short Term Fixed Income $8,577,619 9.42% 0.00% 0.00% - 5.00%
Total $91,009,228 100.00% 100.00%

XXXXX
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Current
Balance

Current
Allocation Policy Policy Range Difference Within IPS

Range?
_

US Stock Large $22,445,044 24.66% 22.50% 20.00% - 30.00% 2.16% Yes
Eagle Capital Management $11,213,988 12.32%
Vanguard 500 Index Admiral $11,231,056 12.34%

US Stock Small $10,649,782 11.70% 10.00% 7.50% - 15.00% 1.70% Yes
Conestoga Small Cap Investors $5,729,019 6.29%
AMG SouthernSun US Equity I $4,920,763 5.41%

International $9,483,238 10.42% 10.00% 5.00% - 15.00% 0.42% Yes
William Blair Instl International Gr $4,678,664 5.14%
Dodge & Cox International Stock $4,804,575 5.28%

International Small Stocks $5,119,444 5.63% 5.00% 2.50% - 7.50% 0.63% Yes
T. Rowe Price International Discovery $5,119,444 5.63%

International Emerging Stocks $5,536,950 6.08% 5.00% 2.50% - 7.50% 1.08% Yes
DFA Emerging Markets Core Equity I $5,536,950 6.08%

Fixed $10,805,733 11.87% 12.50% 10.00% - 25.00% -0.63% Yes
Barrow Hanley $5,350,361 5.88%
Templeton Global Bond Fund $2,713,191 2.98%
Chartwell Short Duration High Yield $2,742,181 3.01%

MLP $3,337,238 3.67% 5.00% 0.00% - 10.00% -1.33% Yes
Tortoise MLP & Pipeline Instl $3,337,238 3.67%

Fund of Funds $10,926,955 12.01% 20.00% 10.00% - 25.00% -7.99% Yes
Archstone Offshore Fund, Ltd. $2,598,945 2.86%
Ironwood International Ltd. $8,328,010 9.15%

Real Estate $1,752,690 1.93% 5.00% 0.00% - 15.00% -3.07% Yes
Harbert US RE Fund IV LP $81,486 0.09%
Harbert US RE Fund V LP $1,671,204 1.84%

Private Equity $2,103,514 2.31% 5.00% 0.00% - 10.00% -2.69% Yes
Portfolio Advisors PE Offshore V $447,748 0.49%
Portfolio Advisors PE VII $706,912 0.78%
StepStone Pioneer Capital III, L.P. $948,854 1.04%

Private Debt $271,021 0.30% 0.00% 0.00% - 10.00% 0.30% Yes
Portfolio Advisors Direct Credit II $271,021 0.30%

Cash/Short Term Fixed Income $8,577,619 9.42% 0.00% 0.00% - 5.00% 9.42% No
PIMCO Short-Term Instl $7,606,261 8.36%
Cash $7,547 0.01%
Archstone Cash $963,811 1.06%

Total $91,009,228 100.00% 100.00%
XXXXX

University of West Florida

Foundation
As of September 30, 2017

$1,804,543
Total with Cash Reserves $92,813,771

Cash Reserves
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Manager
Status

Market Value
($)

% of
Portfolio

1 Mo
(%)

QTD
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

Foundation 91,009,228 100.00 1.80 4.01 12.02 13.34 11.01 5.85 8.45 4.26 5.05 Mar-99
Balanced Index 1.51 3.54 10.61 12.05 10.74 5.63 7.70 4.20 4.95 Mar-99
US Stock Large 22,445,044 24.66

Eagle Capital Management Caution 11,213,988 12.32 1.65 3.73 14.29 21.81 15.61 10.39 14.57 -- 14.57 Oct-12
S&P 500 2.06 4.48 14.24 18.61 17.01 10.81 14.22 7.44 14.22 Oct-12

Vanguard 500 Index Admiral 11,231,056 12.34 2.07 4.48 14.20 18.56 16.97 10.77 14.20 -- 14.17 Sep-12
S&P 500 2.06 4.48 14.24 18.61 17.01 10.81 14.22 7.44 14.19 Sep-12

US Stock Small 10,649,782 11.70
Conestoga Small Cap Investors 5,729,019 6.29 6.55 9.76 23.97 30.16 24.04 18.80 -- -- 11.51 Apr-14

Russell 2000 6.24 5.67 10.94 20.74 18.07 12.18 13.79 7.85 8.18 Apr-14
AMG SouthernSun US Equity I Caution 4,920,763 5.41 4.82 3.51 8.68 12.02 11.75 -- -- -- 4.19 Oct-14

Russell 2000 6.24 5.67 10.94 20.74 18.07 12.18 13.79 7.85 13.11 Oct-14
International 9,483,238 10.42

William Blair Instl International Gr 4,678,664 5.14 1.98 8.16 23.86 18.77 12.38 5.89 8.32 1.99 6.94 Mar-04
MSCI ACWI ex USA 1.86 6.16 21.13 19.61 14.32 4.70 6.97 1.28 6.27 Mar-04

Dodge & Cox International Stock 4,804,575 5.28 3.41 6.94 22.48 26.59 15.62 3.86 10.15 -- 3.17 Dec-07
MSCI ACWI ex USA 1.86 6.16 21.13 19.61 14.32 4.70 6.97 1.28 1.38 Dec-07

International Small Stocks 5,119,444 5.63
T. Rowe Price International Discovery 5,119,444 5.63 3.06 9.28 31.05 24.92 -- -- -- -- 26.59 Sep-16

MSCI ACWI ex US Small Cap 2.15 6.90 23.54 19.19 16.25 8.14 9.68 3.58 21.08 Sep-16
International Emerging Stocks 5,536,950 6.08

DFA Emerging Markets Core Equity I 5,536,950 6.08 -0.76 6.54 26.79 20.34 18.81 4.71 4.49 -- 6.26 Dec-11
MSCI Emerging Markets -0.40 7.89 27.78 22.46 19.59 4.90 3.99 1.32 5.72 Dec-11

Fixed 10,805,733 11.87
Barrow Hanley Caution 5,350,361 5.88 -0.35 1.00 3.65 0.70 3.16 2.89 2.20 4.50 4.23 Apr-03

BBgBarc US Aggregate TR -0.48 0.85 3.14 0.07 2.60 2.71 2.06 4.27 4.13 Apr-03
Templeton Global Bond Fund 2,713,191 2.98 1.65 1.19 -- -- -- -- -- -- 0.48 Apr-17

Citi WGBI -1.20 1.81 6.38 -2.69 3.32 0.88 -0.43 2.95 3.42 Apr-17
Chartwell Short Duration High Yield 2,742,181 3.01 0.43 1.46 -- -- -- -- -- -- 1.56 May-17

BofA Merrill Lynch US 1-3 Year Cash Pay High
Yield BB-B TR USD 0.51 1.29 4.43 5.96 7.28 5.14 5.04 -- 2.00 May-17

Prepared by The Atlanta Consulting Group

University of West Florida

Foundation
As of September 30, 2017 Fiscal Year End: June
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Manager
Status

Market Value
($)

% of
Portfolio

1 Mo
(%)

QTD
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

MLP 3,337,238 3.67
Tortoise MLP & Pipeline Instl 3,337,238 3.67 2.57 0.59 -2.01 -0.67 11.27 -6.40 -- -- -1.96 Apr-14

Alerian MLP TR USD 0.69 -3.05 -5.62 -3.70 4.20 -12.93 -0.57 6.49 -7.72 Apr-14
Fund of Funds 10,926,955 12.01

Archstone Offshore Fund, Ltd. Caution 2,598,945 2.86 -0.52 0.76 4.00 5.27 2.79 0.39 3.99 2.17 4.11 Mar-05
HFRI Fund of Funds Composite Index 0.40 2.27 5.55 6.46 3.38 2.22 3.84 1.07 2.82 Mar-05

Ironwood International Ltd. 8,328,010 9.15 0.68 2.81 5.27 7.18 3.70 3.38 6.32 3.00 4.40 Mar-05
HFRI FOF: Conservative Index 0.35 1.29 2.90 4.58 2.39 1.80 3.51 0.97 2.30 Mar-05

Real Estate 1,752,690 1.93
Harbert US RE Fund IV LP 81,486 0.09 0.00 0.00 6.41 12.41 14.54 27.31 27.40 -- 19.74 Dec-08

FTSE NAREIT All Equity REIT -0.79 1.11 6.04 2.57 11.37 10.18 9.97 6.06 14.66 Dec-08
Harbert US RE Fund V LP 1,671,204 1.84 4.73 4.73 12.33 14.27 13.50 19.96 -- -- 14.95 Nov-13

FTSE NAREIT All Equity REIT -0.79 1.11 6.04 2.57 11.37 10.18 9.97 6.06 9.73 Nov-13
Private Equity 2,103,514 2.31

Portfolio Advisors PE Offshore V 447,748 0.49 0.00 0.00 3.57 8.36 4.10 5.22 9.59 -- 6.68 Dec-08
Cambridge Assoc. U.S. Private Equity Index 0.00 0.00 7.59 12.44 10.53 9.00 12.42 9.17 13.41 Dec-08

Portfolio Advisors PE VII 706,912 0.78 0.00 0.00 4.02 7.28 6.55 6.36 -- -- 9.64 Apr-13
Cambridge Assoc. U.S. Private Equity Index 0.00 0.00 7.59 12.44 10.53 9.00 12.42 9.17 11.73 Apr-13

StepStone Pioneer Capital III, L.P. 948,854 1.04 0.00 0.00 1.67 3.46 2.50 6.17 13.85 -- 15.85 Dec-09
Cambridge Assoc. U.S. Private Equity Index 0.00 0.00 7.59 12.44 10.53 9.00 12.42 9.17 14.21 Dec-09

Private Debt 271,021 0.30
Portfolio Advisors Direct Credit II 271,021 0.30 0.00 0.00 5.34 -- -- -- -- -- 5.34 Oct-16

BBgBarc US Aggregate TR -0.48 0.85 3.14 0.07 2.60 2.71 2.06 4.27 0.92 Oct-16
Cash/Short Term Fixed Income 8,577,619 9.42

PIMCO Short-Term Instl 7,606,261 8.36 0.45 0.52 1.83 2.70 -- -- -- -- 2.92 Jan-16
Citi 3mth Treasury Bill 0.09 0.26 0.56 0.64 0.42 0.29 0.19 0.42 0.49 Jan-16

Cash 7,547 0.01
Archstone Cash 963,811 1.06

XXXXX

- Balanced Index = Weighted Average of S&P 500 / Russell 2000 / MSCI ACWI ex USA / MSCI ACWI ex US Small Cap / MSCI Emerging Markets / Alerian MLP TR USD / BBgBarc US Aggregate TR / Citi WGBI / BofA Merrill Lynch
US 1-3 Year Cash Pay High Yield BB-B TR USD / HFRI Fund of Funds Composite Index / HFRI FOF: Conservative Index / FTSE NAREIT All Equity REIT / Cambridge Assoc. U.S. Private Equity Index / BBgBarc US Aggregate TR /
Citi 3mth Treasury Bill / Citi 1 Month T-Bill
- Cambridge Assoc. U.S. Private Equity Index  = Cambridge Assoc. U.S. Private Equity Index

Prepared by The Atlanta Consulting Group

University of West Florida

Foundation
As of September 30, 2017 Fiscal Year End: June
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RISK RETURN STATISTICS
1 Year

Foundation Balanced Index
RETURN SUMMARY STATISTICS
Number of Periods 12 12
Maximum Return 2.08 1.95
Minimum Return -1.12 -1.61
Annualized Return 13.34 12.05
Total Return 13.34 12.05
Annualized Excess Return
Over Risk Free 12.61 11.32

Annualized Excess Return 1.29 0.00

RISK SUMMARY STATISTICS
Beta 0.81 1.00
Upside Deviation 1.93 2.05
Downside Deviation -- --

RISK/RETURN SUMMARY STATISTICS
Annualized Standard
Deviation 3.00 3.42

Alpha 0.27 0.00
Sharpe Ratio 4.20 3.31
Excess Return Over Market
/ Risk 0.43 0.00

Tracking Error 1.29 0.00
Information Ratio 1.00 --

CORRELATION STATISTICS
R-Squared 0.86 1.00
Correlation 0.93 1.00

Market Proxy: Balanced Index
Risk-Free Proxy: 91 Day T-Bills

RISK RETURN STATISTICS
3 Years

Foundation Balanced Index
RETURN SUMMARY STATISTICS
Number of Periods 36 36
Maximum Return 4.92 4.87
Minimum Return -4.43 -4.35
Annualized Return 5.85 5.63
Total Return 18.60 17.85
Annualized Excess Return
Over Risk Free 5.53 5.31

Annualized Excess Return 0.22 0.00

RISK SUMMARY STATISTICS
Beta 1.00 1.00
Upside Deviation 4.29 4.36
Downside Deviation 4.96 5.02

RISK/RETURN SUMMARY STATISTICS
Annualized Standard
Deviation 6.75 6.65

Alpha 0.02 0.00
Sharpe Ratio 0.82 0.80
Excess Return Over Market
/ Risk 0.03 0.00

Tracking Error 1.10 0.00
Information Ratio 0.21 --

CORRELATION STATISTICS
R-Squared 0.97 1.00
Correlation 0.99 1.00

Market Proxy: Balanced Index
Risk-Free Proxy: 91 Day T-Bills

University of West Florida

Foundation
As of September 30, 2017

Prepared by The Atlanta Consulting Group
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RISK RETURN STATISTICS
5 Years

Foundation Balanced Index
RETURN SUMMARY STATISTICS
Number of Periods 60 60
Maximum Return 4.92 4.87
Minimum Return -4.43 -4.35
Annualized Return 8.45 7.70
Total Return 50.04 44.91
Annualized Excess Return
Over Risk Free 8.24 7.49

Annualized Excess Return 0.75 0.00

RISK SUMMARY STATISTICS
Beta 0.99 1.00
Upside Deviation 3.98 4.11
Downside Deviation 4.11 4.14

RISK/RETURN SUMMARY STATISTICS
Annualized Standard
Deviation 6.43 6.42

Alpha 0.07 0.00
Sharpe Ratio 1.28 1.17
Excess Return Over Market
/ Risk 0.12 0.00

Tracking Error 1.13 0.00
Information Ratio 0.66 --

CORRELATION STATISTICS
R-Squared 0.97 1.00
Correlation 0.98 1.00

Market Proxy: Balanced Index
Risk-Free Proxy: 91 Day T-Bills

RISK RETURN STATISTICS
Since Inception

Foundation Balanced Index
RETURN SUMMARY STATISTICS
Number of Periods 222 222
Maximum Return 7.11 6.75
Minimum Return -13.67 -12.61
Annualized Return 5.05 4.95
Total Return 148.76 144.65
Annualized Excess Return
Over Risk Free 3.32 3.22

Annualized Excess Return 0.09 0.00

RISK SUMMARY STATISTICS
Beta 1.01 1.00
Upside Deviation 5.27 5.33
Downside Deviation 7.85 7.33

RISK/RETURN SUMMARY STATISTICS
Annualized Standard
Deviation 10.01 9.79

Alpha 0.00 0.00
Sharpe Ratio 0.33 0.33
Excess Return Over Market
/ Risk 0.01 0.00

Tracking Error 1.46 0.00
Information Ratio 0.06 --

CORRELATION STATISTICS
R-Squared 0.98 1.00
Correlation 0.99 1.00

Market Proxy: Balanced Index
Risk-Free Proxy: 91 Day T-Bills

University of West Florida

Foundation
As of September 30, 2017

Prepared by The Atlanta Consulting Group
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Glossary

Alpha Coefficient
A measure of the risk-adjusted return which reveals the manager’s success (positive alpha) or
lack of success (negative alpha) in selecting securities and timing the market.  Alpha is the
difference between the actual performance of the fund and the performance which should have
been achieved given the market’s performance and the fund’s risk posture.  If the fund has a
beta of 1.20 and the market is up 10 percent more than the rate of return on risk-free Treasury
bills, then the fund should have outperformed Treasury bills by 12 percent.  But if the fund
actually outperformed Treasury bills by 15 percent, its alpha would be +3 percent.

Beta Coefficient
A measure of the volatility of the fund relative to the S & P 500.  Funds which are equally as
volatile as the market will have a beta of 1.00; funds which are half as volatile will have a
beta of .50.  Beta also roughly represents the return on the fund which has typically
accompanied a 1 percent move in the market index.  The beta coefficient reflects that component
of the fund’s total risk which cannot be reduced by further diversification.  The magnitude of
the beta should be examined in the light of the desired risk posture of the fund.

Incremental Return
A second measure of the risk-adjusted return which substitutes the ratio of the standard
deviation of the fund to that of the S & P 500 for beta when calculating the extent to which
the fund exceeds or falls short of expected returns based on the fund’s risk posture.

R-Squared
A statistical measure of fund diversification relative to the S & P 500.  Diversification can
be gauged by calculating the portion of the variation in the fund’s returns which is
attributable to market movements.  A completely diversified fund will be perfectly correlated
with the market index, and will have an R-squared of 100 percent.  A non-diversified fund will
behave independently of the market and will have an R-squared of 0 percent.  An R-squared of 90
percent denotes that 90 percent of the risk is market related, and 10 percent is unique to the
fund.  The magnitude of R-Squared should be examined in light of the diversification policy of
the fund.

Standard Deviation
A measure of total risk, based upon the dispersion of monthly returns around their average.
The standard deviation gives more weight to extreme variations by squaring the difference
between each observation and the average.
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The University of West Florida Foundation, Inc.

Earnings vs Expenses Obligated

As of September 30, 2017

 

Investment Earnings 09.30.17 12.31.17 03.31.18 06.30.18 To Date

Interest Income 17,761.93$            -$                        -$                        -$                        17,761.93$            

Dividend Income 239,579.87            -                          -                          -                          239,579.87            

Unrealized Gain/Loss 3,804,655.41        -                          -                          -                          3,804,655.41        

Realized Gain/Loss 608,594.46            -                          -                          -                          608,594.46            

Rental Income -                          -                          -                          -                          -                          

Investment Fees (56,789.68)             -                          -                          -                          (56,789.68)             

Consultant Fees -                          -                          -                          -                          -                          

Other Charges & Fees -                          -                          -                          -                          -                          

Total 4,613,801.99$      -$                        -$                        -$                        4,613,801.99$      

Expenses Obligated

Spending Rate     @ 

4.00%

FY 17/18

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  $      4,613,801.99  $   10,473,662.14  $    (2,061,514.57)  $      1,869,144.65  $   10,284,904.12 

Dept. Allocated Spending 2,451,182.84        2,218,141.35        2,169,804.07        2,061,362.98        1,878,353.76        

Operating Budget 1,333,148.00        1,298,107.00        1,249,987.00        1,195,873.00        1,159,569.00        

Non-Endowed Budget 511,000.00            473,000.00            429,000.00            393,000.00            355,000.00            

Total Committed Expenses 4,295,330.84        3,989,248.35        3,848,791.07        3,650,235.98        3,392,922.76        

Income Versus Expenses 318,471.15$         6,484,413.79$      (5,910,305.64)$     (1,781,091.33)$     6,891,981.36$      

O:\FOUNDATION -Board Stuff\FDN - Investment Committee\FY 2018 Invest Minutes and Agendas\November Materials\non pdf materials\Earnings vs Expenses 09.30.



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 09/30/2017:

Cornerstone 3,053,790.32$     

Annuitant 1 -$                       

Annuitant 2 15,479.41$           

Annuitant 3 2,959,475.26$     

Annuitant 4 78,835.65$           

Annuity Commitments as of 6/30/2017:

Commitment Age

Annuitant 1 -$                       Deceased

Annuitant 2 6,808.64$             ** 87 @ 06.30.17

Annuitant 3 1,663,118.08$     ** 91 @ 06.30.17

Annuitant 4 46,565.60$           Estimate 75 @ 06.30.17

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

     fiscal year end.

Insurance
Insurance Commitments as of 6/30/2017 ***

Face Value Cash Value Interest Credit Cost Per Year

Insurant 1 100,000$              40,255.23$         2,682.57$           870.80$              

Insurant 2 25,000$                5,937.62$           -$                     600.00$              

Insurant 3 100,000$              14,411.42$         1,252.86$           894.88$              

Insurant 4 1,000,000$           216,838.61$       -$                     65,000.00$         

***Numbers represent 6.30.17 balances as information is only supplied at year end from insurance

      companies.

On 09/25/2017, Annuitant 4 made an $80,000 charitable gift annuity with an 
approximate liabiity of  $46,565.60.
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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
 9/30/2017  9/30/2017  9/30/2017  9/30/2017  9/30/2017  9/30/2017  9/30/2017  9/30/2017  6/30/2018 Notes

Revenues
     97-42113 INTEREST INCOME - HOUSING $3,564.05 $1,030.00 $2,534.05 (246.02%) $3,564.05 $1,030.00 $2,534.05 (246.02%) $1,700.00
     97-42114 INTEREST INCOME - SPIA $21,037.41 $22,950.00 ($1,912.59) 8.33% $21,037.41 $22,950.00 ($1,912.59) 8.33% $135,000.00
     97-43012 RENTAL INCOME - HOUSING $3,912,985.10 $4,155,743.00 ($242,757.90) 5.84% $3,912,985.10 $4,155,743.00 ($242,757.90) 5.84% $10,153,458.00 1
     97-44000 CONCESSIONS REVENUE $3,611.29 $2,644.00 $967.29 (36.58%) $3,611.29 $2,644.00 $967.29 (36.58%) $45,000.00
     97-45000 OTHER INCOME - HOUSING $62,277.34 $63,467.00 ($1,189.66) 1.87% $62,277.34 $63,467.00 ($1,189.66) 1.87% $200,000.00
Total Revenues $4,003,475.19 $4,245,834.00 ($242,358.81) 5.71% $4,003,475.19 $4,245,834.00 ($242,358.81) 5.71% $10,535,158.00

Expenses
     97-51010 SALARIES - FACULTY & STAFF $225,406.21 $252,984.00 $27,577.79 (10.90%) $225,406.21 $252,984.00 $27,577.79 (10.90%) $1,085,775.00
     97-51137 OPS - STAFF $119,054.91 $173,032.00 $53,977.09 (31.19%) $119,054.91 $173,032.00 $53,977.09 (31.19%) $1,376,692.00
     97-52110 TRAVEL $0.00 $6,000.00 $6,000.00 (100.00%) $0.00 $6,000.00 $6,000.00 (100.00%) $28,830.00
     97-53150 CONCESSION EXP - HOUSING $21,644.65 $17,391.00 ($4,253.65) 24.46% $21,644.65 $17,391.00 ($4,253.65) 24.46% $72,572.00 2
     97-54100 PROFESSIONAL DEVELOPMENT $1,358.17 $4,100.00 $2,741.83 (66.87%) $1,358.17 $4,100.00 $2,741.83 (66.87%) $12,500.00
     97-54110 MEMBERSHIPS & DUES $0.00 $1,200.00 $1,200.00 (100.00%) $0.00 $1,200.00 $1,200.00 (100.00%) $1,800.00
     97-55100 RECRUITMENT - TRAVEL $0.00 $800.00 $800.00 (100.00%) $0.00 $800.00 $800.00 (100.00%) $800.00
     97-55110 RECRUITMENT - MEALS $0.00 $1,300.00 $1,300.00 (100.00%) $0.00 $1,300.00 $1,300.00 (100.00%) $1,300.00
     97-70100 OFFICE EXPENSES - COPYING $909.23 $1,234.00 $324.77 (26.32%) $909.23 $1,234.00 $324.77 (26.32%) $4,000.00
     97-70110 OFFICE EXPENSES - POSTAGE $42.61 $60.00 $17.39 (28.98%) $42.61 $60.00 $17.39 (28.98%) $1,000.00
     97-70120 OFFICE EXPENSES - PRINT/DUPL $0.00 $2,000.00 $2,000.00 (100.00%) $0.00 $2,000.00 $2,000.00 (100.00%) $6,000.00
     97-70130 OFFICE EXPENSES - MKTG COMM $1,389.57 $3,100.00 $1,710.43 (55.18%) $1,389.57 $3,100.00 $1,710.43 (55.18%) $24,000.00
     97-70140 OFFICE SUPPLIES $1,436.92 $1,944.00 $507.08 (26.08%) $1,436.92 $1,944.00 $507.08 (26.08%) $7,000.00
     97-70200 COMPUTER SUPPLIES $0.00 $1,540.00 $1,540.00 (100.00%) $0.00 $1,540.00 $1,540.00 (100.00%) $3,040.00
     97-70220 COMPUTER - SOFTWARE SUPPORT $9,561.87 $9,752.00 $190.13 (1.95%) $9,561.87 $9,752.00 $190.13 (1.95%) $79,300.00
     97-70300 TELEPHONE $3,217.07 $4,900.00 $1,682.93 (34.35%) $3,217.07 $4,900.00 $1,682.93 (34.35%) $16,100.00
     97-71100 EQUIPMENT - GENERAL ($2,535.68) $2,300.00 $4,835.68 (210.25%) ($2,535.68) $2,300.00 $4,835.68 (210.25%) $4,000.00
     97-71200 EQUIPMENT - COMPUTER $268.84 $11,000.00 $10,731.16 (97.56%) $268.84 $11,000.00 $10,731.16 (97.56%) $15,760.00
     97-72100 CLEANING SERVICES $236,627.04 $210,000.00 ($26,627.04) 12.68% $236,627.04 $210,000.00 ($26,627.04) 12.68% $610,000.00 3
     97-72110 CLEANING SUPPLIES $5,078.90 $6,626.00 $1,547.10 (23.35%) $5,078.90 $6,626.00 $1,547.10 (23.35%) $20,000.00
     97-72200 HSG REPAIR & MAINT. - MISCELLANEO $5,461.14 $9,800.00 $4,338.86 (44.27%) $5,461.14 $9,800.00 $4,338.86 (44.27%) $28,000.00
     97-72210 HSG REPAIR & MAINT.- TOOLS $157.82 $1,000.00 $842.18 (84.22%) $157.82 $1,000.00 $842.18 (84.22%) $2,500.00
     97-72215 HSG REPAIR & MAINT. - LOCKS & KEYS $1,299.90 $2,000.00 $700.10 (35.01%) $1,299.90 $2,000.00 $700.10 (35.01%) $3,500.00
     97-72220 HSG REPAIR & MAINT. - LANDSCAPING $609.12 $6,793.00 $6,183.88 (91.03%) $609.12 $6,793.00 $6,183.88 (91.03%) $17,000.00
     97-72225 HSG REPAIR & MAINT. - PLUMBING $0.00 $1,250.00 $1,250.00 (100.00%) $0.00 $1,250.00 $1,250.00 (100.00%) $2,000.00
     97-72230 HSG REPAIR & MAINT. - FIRE ALARM $0.00 $1,500.00 $1,500.00 (100.00%) $0.00 $1,500.00 $1,500.00 (100.00%) $5,000.00
     97-72235 HSG REPAIR & MAINT. - AIR HANDLERS $798.00 $4,221.00 $3,423.00 (81.09%) $798.00 $4,221.00 $3,423.00 (81.09%) $15,000.00
     97-72240 HSG REPAIR & MAINT. - ELEVATORS $0.00 $3,500.00 $3,500.00 (100.00%) $0.00 $3,500.00 $3,500.00 (100.00%) $5,000.00
     97-72245 HSG REPAIR & MAINT. - ELECTRICAL & $1,797.10 $2,847.00 $1,049.90 (36.88%) $1,797.10 $2,847.00 $1,049.90 (36.88%) $13,000.00
     97-72250 HSG REPAIR & MAINT. - PEST CONTROL $1,575.00 $4,249.00 $2,674.00 (62.93%) $1,575.00 $4,249.00 $2,674.00 (62.93%) $20,000.00
     97-72255 HSG REPAIR & MAINT. - UNIFORMS $0.00 $1,000.00 $1,000.00 (100.00%) $0.00 $1,000.00 $1,000.00 (100.00%) $1,000.00
     97-72300 HOUSING - VEHICLE MISC. EXP $0.00 $250.00 $250.00 (100.00%) $0.00 $250.00 $250.00 (100.00%) $500.00
     97-72310 HOUSING - VEHICLE GAS $2,038.43 $3,368.00 $1,329.57 (39.48%) $2,038.43 $3,368.00 $1,329.57 (39.48%) $9,500.00

Quarter Ending Year to Date



     97-72320 HOUSING - VEHICLE REPAIR & MAINT. $3,510.32 $4,923.00 $1,412.68 (28.70%) $3,510.32 $4,923.00 $1,412.68 (28.70%) $16,000.00
     97-72400 OPER EXP - HOUSING SUPPLIES $11,377.79 $27,620.00 $16,242.21 (58.81%) $11,377.79 $27,620.00 $16,242.21 (58.81%) $81,900.00
     97-72900 RENEWAL & REPLACEMENT $223,376.17 $140,914.00 ($82,462.17) 58.52% $223,376.17 $140,914.00 ($82,462.17) 58.52% $450,000.00 4
     97-73100 DEPREC/AMORT EXPENSE - OFFICE $1,845.33 $1,845.00 ($0.33) 0.02% $1,845.33 $1,845.00 ($0.33) 0.02% $7,381.00
     97-73200 DEPRECIATION EXP - SOUTHSIDE $19,185.42 $19,185.00 ($0.42) 0.00% $19,185.42 $19,185.00 ($0.42) 0.00% $76,742.00 5
     97-73205 DEPRECIATION EXP - VILLAGE WEST $75,592.31 $75,285.00 ($307.31) 0.41% $75,592.31 $75,285.00 ($307.31) 0.41% $301,147.00 5
     97-73210 DEPRECIATION EXP - VILLAGE EAST $113,570.49 $113,569.00 ($1.49) 0.00% $113,570.49 $113,569.00 ($1.49) 0.00% $454,282.00
     97-73215 DEPRECIATION EXP - ARGO HALL $49,100.35 $47,490.00 ($1,610.35) 3.39% $49,100.35 $47,490.00 ($1,610.35) 3.39% $189,962.00 5
     97-73220 DEPRECIATION EXP - MARTIN $76,691.70 $76,551.00 ($140.70) 0.18% $76,691.70 $76,551.00 ($140.70) 0.18% $306,206.00 5
     97-73225 DEPRECIATION EXP - PACE HALL $50,586.00 $50,586.00 $0.00 0.00% $50,586.00 $50,586.00 $0.00 0.00% $202,344.00

Actual Budget Variance Amt. Variance % Actual to Date Budget to Date Variance Amt. Variance % Budget
 9/30/2017  9/30/2017  9/30/2017  9/30/2017  9/30/2017  9/30/2017  9/30/2017  9/30/2017  6/30/2018 Notes

     97-73230 DEPRECIATION EXP - HERITAGE $133,042.96 $132,801.00 ($241.96) 0.18% $133,042.96 $132,801.00 ($241.96) 0.18% $531,204.00 5
     97-73235 DEPRECIATION EXP - PRESIDENTS $188,469.07 $188,232.00 ($237.07) 0.13% $188,469.07 $188,232.00 ($237.07) 0.13% $752,933.00 5
     97-74150 AMORTIZATION EXPENSE - HOUSING $10,467.88 $10,467.00 ($0.88) 0.01% $10,467.88 $10,467.00 ($0.88) 0.01% $41,871.00 5
     97-74200 INTEREST EXPENSE - HOUSING ($160,204.79) $0.00 $160,204.79 0.00% ($160,204.79) $0.00 $160,204.79 0.00% $1,753,769.00
     97-74300 HOUSING - MISC. OPERATING ADMIN F $341.97 $1,505.00 $1,163.03 (77.28%) $341.97 $1,505.00 $1,163.03 (77.28%) $3,000.00
     97-74310 HOUSING - OTHER MISC. OPER EXP $18,623.27 $47,675.00 $29,051.73 (60.94%) $18,623.27 $47,675.00 $29,051.73 (60.94%) $52,525.00
     97-74315 HOUSING - MEAL PLANS $6,600.00 $13,500.00 $6,900.00 (51.11%) $6,600.00 $13,500.00 $6,900.00 (51.11%) $23,000.00
     97-75005 HOUSING UTILITIES - ELECTRICAL $205,610.06 $210,444.00 $4,833.94 (2.30%) $205,610.06 $210,444.00 $4,833.94 (2.30%) $780,000.00
     97-75010 HOUSING UTILITIES - GAS $4,205.24 $4,813.00 $607.76 (12.63%) $4,205.24 $4,813.00 $607.76 (12.63%) $35,700.00
     97-75015 HOUSING UTILITIES - SEWER $22,019.00 $22,755.00 $736.00 (3.23%) $22,019.00 $22,755.00 $736.00 (3.23%) $145,000.00
     97-75020 HOUSING UTILITIES - WATER $437.92 $712.00 $274.08 (38.49%) $437.92 $712.00 $274.08 (38.49%) $4,400.00
     97-75025 HOUSING UTILITIES - GARBAGE $13,916.53 $14,837.00 $920.47 (6.20%) $13,916.53 $14,837.00 $920.47 (6.20%) $58,500.00
     97-75030 HOUSING UTILITIES - CABLE $28,058.16 $42,075.00 $14,016.84 (33.31%) $28,058.16 $42,075.00 $14,016.84 (33.31%) $168,300.00
     97-75100 HOUSING - INSURANCE $0.00 $0.00 $0.00 0.00% $0.00 $0.00 $0.00 0.00% $12,000.00
     97-75105 INSURANCE - DIRECTORS/OFFICERS $0.00 $5,000.00 $5,000.00 (100.00%) $0.00 $5,000.00 $5,000.00 (100.00%) $5,000.00
     97-75110 INSURANCE - BOND $0.00 $0.00 $0.00 0.00% $0.00 $0.00 $0.00 0.00% $75,000.00
     97-75115 INSURANCE - AUTOMOBILE $0.00 $0.00 $0.00 0.00% $0.00 $0.00 $0.00 0.00% $21,000.00
     97-75120 INSURANCE - PROPERTY $88,344.49 $90,600.00 $2,255.51 (2.49%) $88,344.49 $90,600.00 $2,255.51 (2.49%) $90,600.00
     97-75200 BOND EXPENSES $0.00 $3,762.00 $3,762.00 (100.00%) $0.00 $3,762.00 $3,762.00 (100.00%) $44,000.00
     97-76020 LEGAL FEES $0.00 $1,000.00 $1,000.00 (100.00%) $0.00 $1,000.00 $1,000.00 (100.00%) $1,000.00
     97-76060 PROFESSIONAL SERVICES $0.00 $0.00 $0.00 0.00% $0.00 $0.00 $0.00 0.00% $17,000.00
     97-76110 BANK SERVICE CHARGES $1,266.17 $2,725.00 $1,458.83 (53.54%) $1,266.17 $2,725.00 $1,458.83 (53.54%) $8,750.00
     97-76115 ADMINISTRATIVE FEE - SPIA $1,395.61 $1,269.00 ($126.61) 9.98% $1,395.61 $1,269.00 ($126.61) 9.98% $10,000.00
     97-76117 ADMINISTRATIVE FEE - HSG ($145.99) $87.00 $232.99 (267.80%) ($145.99) $87.00 $232.99 (267.80%) $131,689.00
Total Expenses $1,824,480.25 $2,105,268.00 $280,787.75 (13.34%) $1,824,480.25 $2,105,268.00 $280,787.75 (13.34%) $10,344,674.00

Notes
1 RENTAL INCOME - HOUSING - Occupancy is 10% under budget projections.  We have targeted reduced expeditures in categories we nominally control to maintain our debt covenant ratio goal.
2 CONCESSION EXP - HOUSING - Training expenses for the new hall directors, residence assistants and student desk workers were higher than estimated.  Future expenditures are being monitored to ensure this 

category stays within or below budget.
3 CLEANING SERVICES - Turn around cleaning for summer conferences and summer students, Jani King personnel also assisted in removal of damaged and surplus furniture from off campus storage locations.
4 RENEWAL & REPLACEMENT - Building and equipment repairs that include wall and ceiling repairs, A/C unit repairs, furniture replacement, painting and window replacement.
5 DEPRECIALTION EXPENSES - The depreciation expenses have increased by the costs of the summer projects.  When the budget is created in Novermber and December of the previous year the final costs for

the summer project are not known.  The final costs for the summer projects are capitalized after completion.

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 9/30/2017 9/30/2017 9/30/2017 Variance % Unspent

Operating Budget

Advancement Services $0 $0 $0 $0 $7,453 $7,453 $0 $6,825 ($628) (9.20%)

Alumni Relations $0 $0 $0 $0 $27,405 $27,405 $0 $24,750 ($2,655) (10.73%)

Campaign $0 $0 $0 $47 $0 $47 $0 $27,500 $27,453 99.83%

 Development $0 $3,427 $0 $47,362 $0 $50,789 $0 $101,785 $50,996 50.10%

Foundation $0 $0 $0 $0 $107,172 $107,172 $0 $114,875 $7,703 6.71%

Total Adv. Division Lines $0 $3,427 $0 $47,409 $142,030 $192,866 $0 $275,735 $82,869 30.05%

Operating Budget, Executive $0 $22,500 $0 $0 $32,890 $55,390 $0 $57,551 $2,161 3.75%

Total Executive Lines $0 $22,500 $0 $0 $32,890 $55,390 $0 $57,551 $2,161 10.61%

Total of Operating Budget $0 $25,927 $0 $47,409 $174,920 $248,256 $0 $333,286 $85,030 25.51%

Non-Endowed Budget

Non-Endowed, Executive $0 $36,746 $0 $1,000 $20,000 $57,746 $0 $127,750 $70,004 95.33%

Total Non-Endowed Budget $0 $36,746 $0 $1,000 $20,000 $57,746 $0 $127,750 $70,004 54.80%

Other Areas

 Administrative Fee Expenditurs (net) $0 $40,025 $0 $0 $50,853 $90,878 $0 $90,878 $0 0.00%

 Housing $0 $0 $1,824,480 $0 $0 $1,824,480 $0 $2,105,268 $280,788 13.34%

Other University Accounts $653,858 $891,396 $0 $0 $0 $1,545,254 $0 $1,545,254 $0 0.00%

Total Other Areas $653,858 $931,421 $1,824,480 $0 $50,853 $3,460,612 $0 $3,741,400 $280,788 7.50%

Grand Total $653,858 $994,094 $1,824,480 $48,409 $245,773 $3,766,614 $0 $4,202,436 $435,822 10.37%



Carried Forward Funds Carried Forward Funds
Unspent Prior Years 427,239.98$            Unspent Prior Years 30,618.75$              

Total Carried Forward Budget 427,239.98              Total Carried Forward Budget 30,618.75                

Expensed During 17/18 Expensed During 17/18
Alexander Haas (Consultant) 60,000.00                -                            

Pensacola Blue Wahoos 15,103.87                -                            

Academic Works 6,292.81                  

Total FY 17/18 Expenses to Date 81,396.68                Total FY 17/18 Expenses to Date -                            

Net FY 17/18 Activity 345,843.30              Net FY 17/18 Activity 30,618.75                

Unspent 17/18 Budget -                            Unspent 17/18 Budget -                            

Net Carry Forward  FY 17/18 345,843.30$            Net Carry Forward  FY 17/18 30,618.75$              

Unspent Division of Advancement Lines Unspent Executive Lines

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

As of September 30, 2017
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Internal Control: A Tool for the Audit Committee 
 
 

PURPOSE OF THIS TOOL: Internal control over financial reporting continues to be a major area of 

importance in the governance of an organization. This tool is intended to give audit committees basic 

information about internal control to understand what it is, what it is not, how it can be used most 

effectively in the organization, and the requirements of management with respect to the system of 

internal control over financial reporting. Note that the primary responsibility of the audit committee with 

respect to internal control is the system of internal control over financial reporting.  

Basics of Internal Control  

In 1992, the Committee of Sponsoring Organizations of the Treadway Commission (COSO)1 published a 
document called Internal Control—Integrated Framework,2 which defined ` as “a process, effected by an 
entity’s board of directors, management and other personnel, designed to provide reasonable assurance 
regarding the achievement of objectives” in the following three categories:  

1. Effectiveness and efficiency of operations  

2. Reliability of financial reporting  

3. Compliance with applicable laws and regulations  

Internal control can be judged as effective in each of these categories if the board of directors and 
management have reasonable assurance that  

1. they understand the extent to which the organization’s operations objectives are being achieved.  

2. published financial statements are being prepared reliably.  

3. applicable laws and regulations are being complied with.  

The COSO framework consists of five interrelated components as follows:  

1. Control environment. Sometimes referred to as the “tone at the top” of the organization, meaning the 
integrity, ethical values, and competence of the organization’s people; management’s philosophy and 
operating style; the way management assigns authority and responsibility and organizes and develops 
its people; and the attention and direction provided by the board of directors. It is the foundation for all 
other components of internal control, providing discipline and structure. 

2. Risk assessment. The identification and analysis of relevant risks to achieve the objectives that form 
the basis to determine how risks should be managed. This component should address the risks, both 
internal and external, that must be assessed. Before conducting a risk assessment, objectives must be 
set and linked at different levels. 

                                                           
1 The Committee of Sponsoring Organizations of the Treadway Commission (COSO) consists of the AICPA, the 
Institute of Management Accountants, the Institute of Internal Auditors, Financial Executives International, and the 
American Accounting Association. 
2 The COSO publication Internal Control—Integrated Framework (product code no. 990012), may be purchased 
through the AICPA store at www.cpa2biz.com. The proceeds from the sale of the framework are used to support the 
continuing work of COSO. 
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3. Control activities. Policies and procedures that help ensure that management directives are carried 
out. Control activities occur throughout the organization at all levels in all functions. These include 
activities such as approvals, authorizations, verifications, reconciliations, reviews of operating 
performance, security of assets, and segregation of duties. 

4. Information and communication. Addresses the need in the organization to identify, capture, and 
communicate information to the right people to enable them to carry out their responsibilities. 
Information systems within the organization are key to this element of internal control. Internal 
information, as well as external events, activities, and conditions must be communicated to enable 
management to make informed business decisions and for external reporting purposes. 

5. Monitoring. The internal control system must be monitored by management and others in the 
organization. This is the framework element that is associated with the internal audit function in the 
organization, as well as other means of monitoring such as general management activities and 
supervisory activities. It is important that internal control deficiencies are reported upstream, and that 
serious deficiencies are reported to top management and the board of directors. 

These five components are linked together, thus forming an integrated system that can react dynamically 
to changing conditions. The internal control system is intertwined with the organization’s operating 
activities, and is most effective when controls are built into the organization’s infrastructure, becoming part 
of the very essence of the organization.  

Key Terms in Internal Control  

A few common internal control terms are described as follows:  

Significant deficiency. Defined by Statement on Auditing Standards (SAS) No. 115, Communicating 
Internal Control Related Matters Identified in an Audit (AICPA, Professional Standards, vol. 1. AU sec. 
325), a significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less 
severe than a material weakness, yet important enough to merit attention by those charged with 
governance.  

Material weakness. Defined by SAS No. 115 as a deficiency, or combination of deficiencies, in internal 
control, such that there is a reasonable possibility that a material misstatement of the entity’s financial 
statements will not be prevented, or detected and corrected, on a timely basis.  

Compensating controls. Some organizations, by virtue of their size, are not able to implement basic 
controls such as segregation of duties. In these cases, it is important that management institute 
compensating controls to cover for the lack of a basic control, or if a basic control is not able to function for 
some period of time.  

What Internal Control Cannot Do  

As important as an internal control structure is to an organization, an effective system is not a guarantee 
that the organization will be successful. An effective internal control structure will keep the right people 
informed about the organization’s progress (or lack of progress) in achieving its objectives, but it cannot 
turn a poor manager into a good one. Internal control cannot ensure success, or even survival.  
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Internal control is not an absolute assurance to management and the board about the organization’s 
achievement of its objectives. It can only provide reasonable assurance due to limitations inherent in all 
internal control systems. For example, breakdowns in the internal control structure can occur due to simple 
error or mistake, as well as faulty judgments that could be made at any level of management. In addition, 
controls can be circumvented by collusion or by management override. Finally, the design of the internal 
control system is a function of the resources available, meaning that a cost-benefit analysis must be in the 
design of the system.  

Roles and Responsibilities  

Everyone in the organization has some role to play in the organization’s internal control system.  

CEO/president/executive director. The CEO has ultimate responsibility and “ownership” of the internal 
control system. The individual in this role sets the tone at the top that affects the integrity and ethics and 
other factors that create the positive control environment needed for the internal control system to thrive. 
Aside from setting the tone at the top, much of the day-to-day operation of the control system is delegated 
to other senior managers in the organization, under the leadership of the CEO.  

CFO/vice president of finance/director of finance. Much of the internal control structure flows through the 
accounting and finance area of the organization under the leadership of the CFO. In particular, controls 
over financial reporting fall within the domain of the CFO. The audit committee should use interactions with 
the CFO and others as a basis for their comfort level on the internal control over financial reporting.  

This is not intended to suggest that the CFO must provide the audit committee with a level of assurance 
regarding the system of internal control over financial reporting. Rather, through interactions with the CFO 
and others, the audit committee should get a gut feeling about the completeness, accuracy, validity, and 
maintenance of the system of internal control over financial reporting.  

Controller/director of accounting or finance. Much of the basics of the control system come under the 
domain of this position. It is key that the controller understands the need for the internal control system, is 
committed to the system, and communicates the importance of the system to all people in the accounting 
organization. Further, the controller must demonstrate respect for the system though his or her actions.  

Internal audit. A main role for the internal audit team is to evaluate the effectiveness of the internal control 
system and contribute to its ongoing effectiveness. With the internal audit team reporting directly to the 
audit committee of the board of directors or the most senior levels of management, or both, it is often this 
function that plays a significant role in monitoring the internal control system. It is important to note that 
many not-for-profits are not large enough to employ an internal audit team. Each organization should 
assess the need for this team in light of available resources.  

Board of directors/audit committee. A strong, active board is necessary. This is particularly important when 
the organization is controlled by an executive or management team with tight reins over the organization 
and the people within the organization. The board should recognize that its scope of oversight of the 
internal control system applies to all the three major areas of control: over operations, over compliance 
with laws and regulations, and over financial reporting. The audit committee is the board’s first line of 
defense with respect to the system of internal control over financial reporting.  
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All other personnel. The internal control system is only as effective as the employees throughout the 
organization that must comply with it. Employees throughout the organization should understand their role 
in internal control and the importance of supporting the system through their own actions and encouraging 
respect for the system by their colleagues throughout the organization.  

Compensating Controls  

It is important to realize that both the design and compliance with the internal control system is important. 
The audit committee should be tuned-in to the tone at the top of the organization as a first indicator of the 
functioning of the internal control system.  

In addition, audit committees should realize that the system of internal control should be scaled to the 
organization. Some organizations will be so small, for example, that they will not be able to have 
appropriate segregation of duties. The message here is that the lack of segregation of duties is not 
automatically a material weakness, or even a reportable condition, depending on the compensating 
controls that are in place.  

For example, suppose an organization’s accounting department is so small that it is not possible to 
segregate duties between the person who does the accounts payable and the person who reconciles the 
bank statements. In this case, that person is one and the same, so the implication is that there are no 
checks and balances on the accounts payable person, who could be writing checks to a personal account, 
then passing on them during the bank reconciliation process (that is, there is no one to raise the red flag 
that personal checks are being written on the organization account).  

Compensating controls could make up for this apparent breach in the internal control system. The following 
are some examples of compensating controls in this situation:  

1. All checks are hand signed by an officer of the organization, rather than using a signature plate that is 
in the control of the person that prepared the checks. 

2. The bank reconciliation may be reviewed by the preparer’s manager.  

3. A periodic report of all checks that are cleared at the bank could be prepared by the bank and 
forwarded to an officer of the organization for review. 

Audit committees should be aware of situations like this and be prepared to ask questions and evaluate the 
answers when an apparent breach in internal control is surfaced.  

Management Override of Controls  

Another area that an audit committee needs to focus on is the ability of management to override internal 
controls over financial reporting to perpetrate a fraud. Examples of techniques used by management in 
overriding internal controls over the financial reporting function include the following:  

 Back dating or forward dating documents to a different period  

 Making adjusting entries during the financial reporting closing process  

 Reclassifying items improperly between the statement of activity and the statement of financial 
condition  
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An audit committee has the responsibility to help prevent or deter a management override of controls. It is 
important for the audit committee to understand that a system exists to uncover an override, as well as 
follow-up to determine its appropriateness. Questions about management override, and the controls over 
management override, as well as audit steps to detect if a management override has occurred, should be 
addressed to the CEO, CFO, and external auditor during the respective executive (in-camera) sessions 
with the audit committee as noted elsewhere in this toolkit.  

Conclusion  

This tool was intended to provide a summary of what is meant by internal control. The concepts are not 
complex, but sometimes the application of internal control can be a challenge in an organization, 
depending on its size and culture. However, it is vitally important to design the system of internal control to 
achieve the objectives of (1) effectiveness and efficiency of operations, (2) reliability of financial reporting, 
and (3) compliance with applicable laws and regulations.  

Simply stated, a strong system of internal control (both in its design and compliance) is good business.  

Internal Control—A Tool for the Audit Committee  

The following tool, “Internal Control—A Tool for the Audit Committee,” contains questions modeled on 
those found in the COSO report, Internal Control—Integrated Framework.  



 

 

Internal Control—A Tool for the Audit Committee 
 

INSTRUCTIONS FOR USING THIS TOOL: This tool is created around the five interrelated 

components of an internal control structure. Within each component is a series of questions that the 

audit committee should focus on to assure itself that controls are in place and functioning. These 

questions should be discussed in an open forum with the individuals who have a basis for responding 

to the questions. The audit committee should ask for detailed answers and examples from the 

management team, including key members of the financial management team, internal auditors, and 

external auditors to assure itself that the system is operating as management represents. Evaluation of 

the internal control structure is not a one-time, but rather a continuous, activity for the audit 

committee—the audit committee should always have its eyes and ears open for potential weaknesses 

in internal control and should continuously probe the responsible parties regarding the operation of the 

system. These questions are written in a manner such that a “no response” indicates a weakness that 

must be addressed. 

 

   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Integrity and Ethical Values 

 1. Does the organization have a comprehensive 
code of conduct or other policies addressing 
acceptable business practice, conflicts of 
interest, and expected standards of ethical 
and moral behavior? 

X   Through the University 
 

 2. Is the code distributed to all employees? X   Discussed at Orientation 

 3. Are all employees required to annually 
acknowledge that they have read,  
understood, and complied with the code? 

 X   

 4. Does management demonstrate through 
actions its own commitment to the code of 
conduct? 

X    

 5. Are dealings with clients and other 
constituents, customers, suppliers, 
employees, and other parties based on 
honesty and fair business practices? 

X    

 6. Does management take appropriate action  
in response to violations of the code of 
conduct? 

X   Would make HR aware to 
handle per UWF 

policy 
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   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Integrity and Ethical Values (cont.) 

 7. Is management explicitly prohibited from 
overriding established controls? What  
controls are in place to provide reasonable 
assurance that controls are not overridden  
by management? Are deviations from this 
policy investigated and documented?  
Are violations (if any) and the results of 
investigations brought to the attention of the 
audit committee? 

 X  Management considers 
all exceptions to 
policies.  Donor 

restrictions may not 
be overridden. 

 

 8. Is the organization proactive in reducing  
fraud opportunities by (1) identifying and 
measuring fraud risks, (2) taking steps to 
mitigate identified risks, (3) identifying a 
position within the organization to “own”  
the fraud prevention program, and (4) 
implementing and monitoring appropriate 
preventative and detective internal controls 
and other deterrent measures? 

X   CFO and Director work to 
maintain adequate 

segregation of duties. 

 9. Does the organization use an anonymous 
ethics and fraud hotline and, if so, are 
procedures in place to investigate and report 
results to the audit committee? (See also  
the tool “Sample Whistle-Blower Tracking 
Report,” in this toolkit.) 

X    

Commitment to Competence 

 1. Are the level of competence and the requisite 
knowledge and skills defined for each  
job in the accounting and internal audit 
departments? 

X    

 2. Does management make an effort to 
determine whether the accounting and 
internal audit departments have adequate 
knowledge and skills to do their jobs? 

X    

(continued) 



 

 

   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Board of Directors and/or Audit Committee 

 1. Are the audit committee’s responsibilities 
defined in a charter? If so, is the charter 
updated annually and approved by the  
board of directors? (See also the tool “Audit 
Committee Charter Matrix,” in this toolkit.) 

X    

 2. Are audit committee members independent  
of the organization and of management?  
Do audit committee members have the 
knowledge, industry experience, and  
financial expertise to serve effectively in their 
role? 

X    

 3. Are a sufficient number of meetings held,  
and are the meetings of sufficient length  
and depth to cover the agenda and provide 
healthy discussion of issues? 

X    

 4. Does the audit committee constructively 
challenge management’s planned decisions, 
particularly in the area of financial reporting, 
and probe the evaluation of past results? 

X   Foundation and Housing 
budgets & financial 

reports are reviewed 
quarterly.  The 
Annual Budget, 

Audited Financial 
Statements, and 990 
are reviewed by the 

committee and 
presented & 

approved by the full 
Board each year. 

 5. Are regular meetings held between the  
audit committee and the CFO, the chief  
audit executive (internal audit), other key 
members of the financial management and 
reporting team, and the external auditors?  
Are executive sessions conducted on a 
regular basis? (See also the tool “Conducting 
an Audit Committee Executive Session: 
Guidelines and Questions,” in this toolkit.) 

X    

 6. Does the audit committee approve internal 
audit’s annual audit plan? 

   N/A 

 7. Does the audit committee receive key 
information from management in sufficient 
time in advance of meetings to prepare for 
discussions at the meetings? 

X   Generally 7 – 10 days in 
advance. 
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   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Board of Directors and/or Audit Committee (cont.) 

 8. Does a process exist for informing audit 
committee members about significant  
issues on a timely basis and in a manner 
conducive to the audit committee having  
a full understanding of the issues and their 
implications? (See also the tool “Significant 
Issues, Estimates, and Judgments: 
Management’s Report to the Audit 
Committee” in this toolkit.)  

X    

 9. Is the audit committee informed about 
personnel turnover in key functions including 
the audit team (both internal and the  
external auditors), senior executives, and  
key personnel in the financial accounting  
and reporting teams? Are unusual employee 
turnover situations observed for patterns or 
other indicators of problems? 

X   Personnel changes are 
reported by the CFO 

at quarterly 
committee and Board 

meetings. 

Management’s Philosophy and Operating Style 

 1. Is the accounting department viewed as a 
team of competent professionals bringing 
information, order, and controls to decision-
making? 

X    

 2. Is the selection of accounting practices  
made in the long-term best interest of the 
organization (as opposed to short-term 
benefits)? 

X    

 3. Are assets, including intellectual assets, 
protected from unauthorized access and  
use? 

X    

 4. Do managers respond appropriately to 
unfavorable signals and reports? 

X    

 5. Are estimates and budgets reasonable and 
achievable? 

X    

(continued) 



 

 

   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Organizational Structure 

 1. Is the organizational structure within the 
accounting function and the internal audit 
function appropriate for the size of the 
organization? 

X    

 2. Are key managers in the accounting and 
internal audit functions given adequate 
definition of their responsibilities? 

X    

 3. Do sufficient numbers of employees exist, 
particularly at the management levels in the 
accounting and internal audit functions, to 
allow those individuals to effectively carry out 
their responsibilities? 

X    

Assignment of Authority and Responsibility 

 1. Is the authority delegated appropriate for the 
responsibilities assigned? 

X    

 2. Are job descriptions in place for management 
and supervisory personnel in the accounting 
and internal audit functions? 

X    

 3. Do senior managers get involved as needed 
to provide direction, address issues, correct 
problems, and implement improvements? 

X    

Human Resources Policies and Practices 

 1. Are policies and procedures in place for 
hiring, training, promoting, and compensating 
employees in the accounting and internal 
audit functions? 

X   The Foundation follows 
UWF HR policies. 

 2. Do employees understand that sub-standard 
performance will result in remedial action? 

X    

 3. Is remedial or corrective action taken in 
response to departures from approved 
policies? 

X    

 4. Do employees understand the performance 
criteria necessary for promotions and salary 
increases? 

X    
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   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Risk Assessment 

 1. Has the organization conducted a systematic 
assessment of the risk of failure in its internal 
control environment and identified the likely 
areas of weakness? (See the “Enterprise Risk 
Management—The COSO Framework: A 
Primer and Tool for the Audit Committee” in 
this toolkit.) 

X   Performed at time of 
conversion to new 

software system and 
reviewed at audit.  
System security 

access addresses 
any areas of 
weakness. 

 2. Does the organization consider risks from 
external sources such as creditor demands, 
economic conditions, regulation, or labor 
relations? 

X    

 3. Does the organization consider risks from 
internal sources such as cash management, 
investment management and documentation, 
information systems security, and backup 
systems? 

X    

 4. Is the risk of a misstatement of the financial 
statements considered, and are steps taken  
to mitigate that risk? 

X    

 5. If applicable, are the risks associated with 
foreign and offshore operations considered, 
including their impact on the financial 
reporting process? 

X    

Control Activities 

 1. Does the organization have a process in  
place to ensure that controls as described  
in its policy and procedures manuals  
are applied as they are meant to be  
applied? Do the policy and procedures 
manuals document all important policies  
and procedures? Are these policies and 
procedures reviewed and updated on a 
regular basis? If so, by whom? 

X   We have multiple policies 
and procedures.  
Processes are 

reviewed at least 
annually and the 

written procedures 
updated if necessary.  

Board policies are 
updated as required.  

 2. Do supervisory personnel review the 
functioning of controls? If so, how is that 
review conducted and how are the results 
used? Is appropriate and timely follow-up 
action taken on exceptions? 

X   Review is incorporated 
into controls and 
effectiveness is 
monitored on a 
continual basis.  

Function of controls 
also reviewed 

annually by auditors. 



 

 

   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

(continued) 

Information and Communication 

 1. Is a process in place to collect information 
from external sources, such as industry, 
economic, and regulatory information, that 
could have an impact on the organization or 
the financial reporting process, or both? 

X   Management regularly 
receive & review 
publications from 

AICPA, CASE, IRS, 
etc., participate in list 

serves, attend 
various conferences 
(CASE, SUS FL Fnd) 

 2. Are milestones to achieve financial reporting 
objectives monitored to ensure that timing 
deadlines are met? 

X   Monitor FL BOG request 
calendar, Foundation 
calendar, University 

deadlines, etc. 

 3. Is necessary operational and financial 
information communicated to the right  
people in the organization on a timely basis 
and in a format that facilitates its use, 
including new or changed policies and 
procedures? 

X    

 4. Is a process in place to respond to new 
information needs in the organization on a 
timely basis? 

X    

 5. Is a process in place to collect and document 
errors or complaints to analyze, determine 
cause, and prevent a problem from recurring 
in the future? 

X    

 6. Is a process established and communicated 
to officers, employees, and others, about  
how to communicate suspected instances  
of wrongdoing by the organization or 
employees of the organization? Further, does 
a process exist to ensure that anyone making 
such a report is protected from retaliation  
for making one? (See also the tool “Sample 
Whistle-Blower Tracking Report,” in this 
toolkit.) 

X   Employees are 
encouraged to bring 

problems to the 
attention of others.  

There is a link to the 
whistleblower site on 

the Foundation 
website. 

Monitoring 
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   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

 1. Do officers and employees understand  
their obligation to communicate observed 
weaknesses in design or compliance  
with the internal control structure of the 
organization to the appropriate supervisory  
or management personnel? 

X    

Monitoring (cont.) 

 2. Are interactions with external stakeholders 
periodically evaluated to determine if  
they are indicative of a weakness in the 
internal control structure? (For example, 
consider the frequency of complaints  
about incorrect invoices, statements, and 
acknowledgments.) 

X    

 3. Is there follow-up on recommendations  
from the internal and external auditors for 
improvements to the internal control system? 

X    

 4. Are personnel required to sign off, indicating 
their performance of critical control activities 
such as performing reconciliations? 

X    

 5. Does the internal audit team have the right 
number of competent and experienced  
staff? Do they have access to the board  
of directors and audit committee? Is the 
reporting structure in place to ensure their 
objectivity and independence? Is the work  
of the internal audit team appropriate to the 
organization’s needs, and prioritized with the 
audit committee’s direction? 

X   University  
Staffs 
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Fraud and the Responsibilities of the Audit Committee: 
An Overview 

 
 

PURPOSE OF THIS TOOL: An audit committee should take an active role in the prevention and 

deterrence of fraud, as well as an effective ethics and compliance program. The audit committee should 

constantly challenge management and the auditors to ensure that the organization has appropriate 

antifraud programs and controls in place to identify potential fraud and ensure that investigations are 

undertaken if fraud is detected. The audit committee should take an interest in ensuring that appropriate 

action is taken against known perpetrators of fraud.  

This tool is intended to make audit committee members aware of their responsibilities as they undertake 

this important role. This tool highlights areas of activity that may require additional scrutiny by the audit 

committee. 

Fraud can be very costly to all types of organizations, including not-for-profit organizations. According to 
the Association of Certified Fraud Examiners (ACFE), U.S. organizations lose an estimated 7 percent of 
annual revenues to fraud.1 Their research also indicates that there is anecdotal evidence that fraud at not-
for-profit organizations may be even higher. This is due to the fact that not-for-profit organizations are not 
implementing the most effective fraud controls, such as whistle-blower hotlines and management review of 
financial statements, and are focusing their resources on the least effective fraud controls.2 The cost of 
fraud not only includes the financial cost, but also costs such as damage to the organization’s reputation, 
potential loss of donors or other resource providers, loss of management and board expertise, and many 
other nonfinancial costs.  

Definition and Categories of Fraud  

An understanding of fraud is essential for the audit committee to carry out its responsibilities. The term 
fraud is defined in Black’s Law Dictionary (Sixth Edition, 1990) as  

An intentional perversion of truth for the purpose of inducing another in reliance upon it to part with some 
valuable thing belonging to him or to surrender a legal right. A false representation of a matter of fact, 
whether by words or by conduct, by false or misleading allegations, or by concealment of that which should 
have been disclosed, which deceives and is intended to deceive another so that he shall act upon it to his 
legal injury  A generic term, embracing all multifarious means which human ingenuity can devise, and 
which are resorted to by one individual to get advantage over another by false suggestions or by 
suppression of truth, and includes all surprise, trick, cunning, dissembling, and any unfair way by which 
another is cheated.  

 

                                                           
1 Association of Certified Fraud Examiners (ACFE), 2008 Report to the Nation on Occupational Fraud and Abuse, 
Austin, TX: ACFE, 2008, p 8. 
2 ACFE, 2008 Report to the Nation on Occupational Fraud and Abuse, Austin, TX: ACFE, 2008, p 40. 
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The ACFE defines occupational fraud as  

The use of one’s occupation for personal enrichment through deliberate misuse or misapplication of the 
employing organization’s resources or assets3 

The audit committee also needs to be aware that fraud affecting the organization often falls within one of 
the following three categories:  

 Management fraud, which involves senior management’s intentional misrepresentation of financial 
statements, or theft or improper use of an organization’s resources.  

 Employee fraud, which involves nonsenior employee theft or improper use of an organization’s 
resources.  

 External fraud, which involves theft or improper use of resources by people who are neither 
management, nor employees of the firm.  

This categorization of fraud is useful, but not absolute. Middle management employees may intentionally 
misrepresent financial statement transactions, for example, to improve their apparent performance, or 
outside individuals may collude with organization management or employees.  

Roles of the Audit Committee in the Prevention, Deterrence, Investigation, and Discovery 
or Detection of Fraud  

The members of the audit committee should understand their role of ensuring that the organization has 
antifraud programs and controls in place to help prevent fraud, and aid in its discovery if it does occur, to 
properly fulfill their fiduciary duties of the following:  

1. Monitoring the financial reporting process  

2. Monitoring the internal control system  

3. Overseeing the external audit and internal audit functions  

4. Reporting findings to the board of directors  

5. Monitoring and overseeing the whistle-blower policy and hotline  

Guidance to boards of directors and trustees, audit committees, and management to help prevent, deter, 
and detect fraud is contained in the AICPA’s Antifraud & Corporate Responsibility Resource Center 
available at www.aicpa.org/antifraud/homepage.htm. The information contained in the center can be 
viewed from different user perspectives for a personalized focus on the issues.  

Not-for-profit organizations can use the specific requirements for audit committees as outlined in the 
Sarbanes-Oxley Act and the Securities and Exchange Commission rules as a guide. The requirements can 
be obtained from the AICPA Web site at www.aicpa.org/sarbanes/index.asp.  

The audit committee should ensure that the organization has implemented an effective ethics and 
compliance program, and that it is periodically tested. Because the occurrence of significant frauds can 
frequently be attributed to an override of internal controls, the audit committee plays an important role to 
ensure that internal controls address the appropriate risk areas and are functioning as designed.  

                                                           
3 ACFE, 2008 Report to the Nation on Occupational Fraud and Abuse, Austin, TX: ACFE, 2008, p 6.  
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Internal auditors and external auditors can serve a vital role in aiding in fraud prevention and deterrence. 
Internal audit staff and external auditors that are experienced and trained in fraud prevention and 
deterrence can help to provide assurance that (1) risks are effectively identified and monitored, (2) 
organizational processes are effectively controlled and tested periodically, and (3) appropriate follow-up 
action is taken to address control weaknesses. The audit committee needs to ensure that internal and 
external auditors are carrying out their responsibilities in connection with potential fraud.  

Whistle-Blowers  

According to the ACFE, the most effective method for detection of fraud has historically been tips.4 In many 
cases, these tips are obtained through the use of whistle-blower policies and hotlines. Not-for-profit 
organizations must establish procedures for the receipt, retention, and treatment of complaints received by 
the organization regarding accounting, internal accounting controls, or auditing matters; and the 
confidential, anonymous submission by employees of the organization of concerns regarding questionable 
accounting or auditing matters (see Sarbanes-Oxley Act of 2002, Title III, Section 301.) In many 
organizations, the audit committee is significantly involved monitoring the whistle-blower process. The audit 
committee chair or the entire committee may be involved in the primary investigation and review of the 
whistle-blower complaints and reporting. In addition, some organizations have designated the audit 
committee chair or an audit committee member as the individual who initially receives whistle-blower 
reports. See also the “Sample Whistle-Blower Tracking Report” in this toolkit.  

When Fraud Is Discovered  

Fraud can be discovered through many sources, namely, internal or external auditors, forensic accounting 
consultants, employees, vendors, and others. Establishing a confidential hotline can also be an important 
source of information leading to fraud discovery, as part of an organization’s overall ethics, compliance, 
and fraud prevention program. Although a confidential hotline is something that could be accomplished 
internally, a variety of outside service providers can be engaged to provide this service for the organization.  

If fraud or improprieties are asserted or discovered, the audit committee—through the external auditors, 
internal auditors, or forensic accounting consultants, as appropriate—should investigate, and, if necessary, 
retain legal counsel to assert claims on the organization’s behalf. Forensic accounting consultants, in 
particular, may be needed to provide the depth of skills necessary to conduct a fraud investigation and, if it 
is desirable, to get an external assessment.  

If fraud is discovered or there is a reasonable basis to believe that fraud may have occurred, the audit 
committee is responsible for ensuring that an investigation is undertaken. Criteria should be in place 
describing the audit committee’s level of involvement, based on the severity of the offense. Most audit 
committees will also want to obtain information about all violations of the law and the organization’s 
policies.  

Forensic accounting consultants can also frequently provide audit committees with other related advisory 
services, namely, (1) evaluations of controls designs and operating effectiveness through compliance 
verification, (2) creation of special investigations units , (3) incident management committees, (4) 
disclosure risk controls, (5) ethics hotlines, (6) code of conduct, and other antifraud measures.  

The audit committee can engage the audit firm to carry out a forensic or fraud investigation. If CPA forensic 
accountants are engaged by the organization’s general counsel, rather than the audit committee, they may 
potentially attain attorney-client privilege status, not otherwise available under normal circumstances.  
                                                           
4 ACFE, 2008 Report to the Nation on Occupational Fraud and Abuse, Austin, TX: ACFE, 2008, p 20. 
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Expertise of Forensic Accounting Consultants  

In some situations, it may be necessary for an organization to look beyond the external audit team for 
expertise in the fraud area. In such cases, forensic accounting consultants can provide additional 
assurance or advanced expertise because they have special training and experience in fraud prevention, 
deterrence, investigation, and detection. Forensic accounting consultants may also provide fresh insights 
into the organization’s operations, control systems, and risks. The work of forensic accounting consultants 
may also provide comfort for the organization’s CEO and CFO. Forensic accounting consultants, however, 
cannot act as an insurer to prevent or detect fraud.  

Many forensic accountants have obtained specific training in the identification and detection of fraud and 
may have additional designations such as certified fraud examiner. More information about certified fraud 
examiners may be located at the Web site for the ACFE at www.acfe.com  

Conclusion  

The public is demanding greater vigilance from all parties involved in organizational governance, thus 
increasing the need to fight fraud. Audit committees are required to play a pivotal role in the prevention and 
deterrence of fraud, and to take appropriate action in the discovery of fraud. External public accountants, 
hired by audit committees, and internal auditors will continue to play an important part in the process. 
Forensic accounting consultants have emerged, however, as vital, newly recognized allies. Qualified 
forensic accounting consultants have the education, training, and experience to provide additional 
assistance to audit committees so they may better carry out their fiduciary responsibilities in the fight 
against fraud.  
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Default Report
UWF Foundation Board Engagement Assessment Survey 2016-2017 - Final
June 20th 2017, 9:47 am CDT

Q8 - Have you been on the UWF Foundation Board of Directors for more than one year?

# Answer % Count

27 Yes 78.57% 11

28 No 21.43% 3

Total 100% 14



Q2 - Are you aware of the expectations for Foundation Board members? In what ways, if 
any, could those expectations be communicated more clearly?

Q2 - Are you aware of the expectations for Foundation Board members? In what way...

Are you aware of the expectations for Foundation Board members? In what way...

Yes. The training provided was good but could potentially be a bit more immersive which could help us get a better
understanding of what we will be involved in. 
Yes.  I think the introduction or orientation meeting that was held was beneficial.  I would like to understand how 
committee assignments are made and how long you serve on your current committee assignment.  



Q9 - Which of your skills and talents do you believe could be useful to the Foundation? 
Are they being used?

Which of your skills and talents do you believe could be useful to the Foun...

My experience in the financial industry can be tapped into. By placing me on the investment committee, I am 
being used in the best possible way.
My financial background and experience as a certified public accountant, as well as my MBA would allow me to 
participate on other committees if they were of interest to the foundation.



Q3 - Have you noted areas of board function that could use improvement in effectiveness 
and/or efficiency? If so, please share ideas about ways the Board of Directors might 
improve.

Q3 - Which of your skills and talents do you believe would be useful to the Foun...

Which of your skills and talents do you believe would be useful to the Foun...

I think the Board functions well as a whole and the meetings are respectful of everyone's time. I am not sure all 
the Board members understand their role nor do they feel a connection with the University.

Not at this time

I believe the efficiency of the board meetings is excellent.  I would like more details of some items discussed in the 
board meetings.

I think the board operates well at this time.

No, I am generally pleased with board function. 

Improvements that have been made over the years I have served provide the the genesis of my expectations 

One thought -- have the Executive Committee meeting immediately before the board meeting instead at the end 
of a long day of committee meetings.  That way the chairmen of the committees would not have to kill time during
the committee meeting day waiting for the Executive Committee meeting in the afternoon. I think you would get 
better attendance at both committee meetings and the Executive Committee meeting. 
Since beginning my tenure on the board I have been receiving a significant number of invitations to various events 
related to UWF.  While I enjoy all that I attend, there are so many that it is difficult to attend most of them.  While I
can understand the thought of inviting board members to all events, it would be nice to now if there is priority for 
certain events.  I make what I can and some seem to be more significant than others. Knowing if there is a priority 
for certain events would give me a some vantage point to the effort I need to make to adjust my schedule (I travel 
a fair amount).



Q7 - Are you on a committee that suits your talents and which interests you? If not, on 
which committee would you like to serve?

Q7 - Are you on a committee that suits your talents and which interests you? If...

Are you on a committee that suits your talents and which interests you? If...

I am fine serving on my current committee assisnments

Yes

I want to serve on the committee that best serves the board.

Yes

Yes. 

As chair--what could I ask for 

Yes.

While the audit committee aligns with my skill set, I have expressed interest to multiple folks my interest in 
participating in others committees as well.  I believe this would help to facilitate a broader knowledge of all of the 
members.  I have only served on audit at this point.

Yes



Q5 - Will you have more, less, or about the same amount of time to commit to 
Foundation activities in the upcoming fiscal year (July 1, 2016-June 30, 2017)?

Q5 - Will you have more, less, or about the same amount of time to commit to Fou...

Will you have more, less. or about the same amount of time to commit to Fou...

Yes.   

The same

About the same.

About the same time as this year.

I will have about the same amount of time to commit to the Foundation in the upcoming fiscal year. 

I'm all in 

Same. 

The same, maybe less.

same



Q6 - What is one big idea you wish to share that would have a potential positive impact 
on the Foundation?

Q6 - What is one big idea you wish to share that would have a potential positive...

What is one big idea you wish to share that would have a potential positive...

I think a Board retreat for one day to learn more about the function of the Board and the University would help 
Board Members understand their role and how they can help the university brand in the community.   I know we 
do an orientation for new Board Members, but I think an annual retreat on campus would be beneficial.

Unfortunately can't think of one at the moment but will share one if it comes to mind.

That the Foundation utilize some of it's funds to grow the University enrollment through a branding/marketing 
campaign across our neighboring states and south Florida.  I believe UWF offers students an opportunity to attend 
a good university at a competitive price. 
I would like to see the foundation board host a reception and personally invite potential donors to learn more 
about what is going on at UWF.   Invites given out by board members themselves versus UWF may yield great 
results and help introduce new people to the university that may not already be familiar with it.

I'll let you know when it occurs to me. 

None @ this time

Solicit potential donors from Board members. Allow board members to set up meetings with potential donors and 
attend with staff. 

Grow the Argo Booster Club with events featuring athletes, coaches, guest speakers, etc...like booster clubs from 
other universities.  Golf tournaments, receptions, tailgates, annual fund drives, etc... 
Engaging board members more in the donor identification effort.  Perhaps we should participate in the process 
from identification to making the ask.  To me, this the essential need and we should have all board members well 
equipped to be able to engage others in education regarding the Foundation and encouragement of others to get 
involved.
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2017-2018 Meeting Time Location Attendees

June 29th, Thursday Board Orientation Workshop 2:00 p.m. - 4:00 p.m. Alumni Room, Building 12 New Members

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

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

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

September 25th, Monday Board of Directors Meeting 3:30 p.m. - 5:00 p.m. UWF Pensacola Campus-Alumni Room, Building 12 All Requested

November 17th, Friday Investment Committee 9:30 a.m. - 12:00 p.m. FPAN Building, 2nd Floor Committee members

November 17th, Friday Nominating Committee 1:00 p.m. - 2:00 p.m. FPAN Building, 2nd Floor Committee members

November 17th, Friday Audit/Budget  Committee 2:00 p.m. - 3:15 p.m. FPAN Building, 2nd Floor Committee members

November 17th, Friday Executive Committee 3:30 p.m. - 5:00 p.m. FPAN Building, 2nd Floor Committee members

November 30th, Thursday Donor Dinner and Campaign Close Out Celebration 5:30 p.m. - 9:00 p.m. Sanders Beach - Corinne Jones Center All Requested

December 1st, Friday Grant Committee 12:00 p.m. - 2:00 p.m. UWF Pensacola Campus, 32/116 Committee members

December 13th, Wednesday Board of Directors Meeting 3:30 p.m. - 5:00 p.m. UWF Pensacola Campus-Alumni Room, Building 12 All Requested

December 14th, Thursday UWF Holidayfest 5:30 p.m. - 7:00 p.m. Pensacola Historic Village All Invited

December 16th, Saturday Fall Commencement 9:30 a.m. - 2:00 p.m. Pensacola Bay Center All Invited

February 22th, Thursday Investment Committee 9:30 a.m. - 12:00 p.m. FPAN Building, 2nd Floor Committee members

February 22th, Thursday Nominating Committee 1:00 p.m. - 2:00 p.m. FPAN Building, 2nd Floor Committee members

February 22th, Thursday Audit/Budget  Committee 2:00 p.m. - 3:15 p.m. FPAN Building, 2nd Floor Committee members

February 22th, Thursday Executive Committee 3:30 p.m. - 5:00 p.m. FPAN Building, 2nd Floor Committee members

March 9th, Friday Grant Committee 12:00 p.m. - 2:00 p.m. UWF Pensacola Campus, 32/116 Committee members

March 21st, Wednesday Board of Directors Meeting 3:30 p.m. - 5:00 p.m. Emerald Coast Campus, Fort Walton Beach All Requested

May 5th, Saturday Spring Commencement 9:30 a.m. - 2:00 p.m. Pensacola Bay Center All Invited

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

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

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

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

June 4th, Monday Board of Directors Meeting  3:30 p.m. - 5:00 p.m. UWF Pensacola Campus-Alumni Room, Building 12 All Requested

June 15th, Friday Joint Boards Appreciation Dinner 5:30 p.m. - 7:00 p.m. TBD 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
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